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Financial Decisions and the Firm

¥ Bodie 2e Chl; Chapter 1 M2 ¥R
C1-MC-1 W29t 5kiivh 5
Bodie 2e fitE#F; C1-MC-1

Answer: B maximize

Shareholder wealth (A E ) RBABREHWTAMME. &HEH P54 max-
imize (FKAL), PR EEEH EARKIET . SOATHS A AT RS -

C1I-MC-2  Hp&dpr SRl 5y
Bodie 2e fit &£ j%E; C1-MC-2
Answer: A competitive, strong

Competitive stock market (Sz§+PEBCERTIS) ALVFREE 25 I & O
2GR BRAE I RE AR . Tl , X 4 BE AL strong discipline
(BRATH) o

C1I-MC-3 MW SRk
Bodie 2e it &7 ; C1-MC-3
Answer: A corporate

Corporation (2] fil4ol) HA M EE ARG, BEEFELE MO AR A
B, FreAiEé ownership (FiAH) 5 management (BB 25

Raisetsud1 1
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C1I-MC-4  f2pebr SRl

Bodie 2e fit £ Wi)%E; C1-MC-4
Answer: B An asset

Asset (¥577) RHA AT EM Y. Balance sheet (W= fifiid) 2idsk
TR, income statement (FIVEZ) Zicsk I ZE 4501 MRE,
HRFEAS B A S 3% FL T ) AR e

C1-MC-5 Hg&dbr SRivhks
Bodie 2e fit &£ Hi % ; C1-MC-5

Answer: B assets; liabilities

Net worth (4+%77) = assets (%) — liabilities (ffit). WP IEEEHI ik 5
St P A, B R R S MU R PR AT S

C1-MC-6  H2&Pr S5kiih 5
Bodie 2e [fit £ )% ; C1-MC-6
Answer: D business finance; corporate finance

Business finance 5 corporate finance #FEHF5E V4 Bl IR A 2037, BIA
A4 . Investments (#%2%) B{ financial institutions (4 FALI ) A28 145
SE T SCHY AN LA FR

C1-MC-7  H&pepr 5piil s
Bodie 2e ft &M ; C1-MC-7
Answer: C fixed; residual

AR HOBR U [ S2 AR Al AL (5t 5 & [ K38 fixed payments ([
FESCAY), B EUS residual value (M {H). Fixed-income ([EEILzE) AN
FIORAIFAETE A AN AS K 7 B e TR 55 .

Raisetsud1 2
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C1-MC-8 ft&pebr il

Bodie 2e fit £ )% ; C1-MC-8
Answer: A working capital management

Working capital management (Eiz%AEH) AHHERSE. 75, WL
FEHINATER . Capital budgeting (WEASTISA) BB capital structure
(RARGEH)) APREh A Ao

C1-MC-9  He&Hpr Skt 52
Bodie 2e fit £ Hi % ; C1-MC-9
Answer: B unlimited liability for the debts of the firm

Sole proprietorship (/™ AJHI¥E) BV A7 5538 & 1 B & & 4H unlimited li-
ability (JoRRTE(E), N AHABI P ] GEAR IS T . B E AT A
A PR DT

CI-MC-10  HEdepr SR it 50
Bodie 2e fit &% ; C1-MC-10
Answer: A private corporations; public corporations

U Rt private corporation (FAN/A 7)) 5 public corporation (A ARAT]) ##
FREAUET . R EAEZ X X 4. Public ¥Eix LA JE state-owned (EHF) ,
AReFSC “ANET R

C1-MC-11  Hg2@ebr S5 vk 5
* Bodie 2e fit £/5ijF ; C1-MC-11
Answer: B $123,000

FERIFIGR ™=, mortgage (J5EILITHEEK) 5 credit-card debt ({5~
ﬁlﬁ%) ZEJ\'fJ‘

Assets = 350,000 + 55,000 = 405, 000,
Liabilities = 270,000 + 12,000 = 282, 000.

Net worth = 405,000 — 282,000 = 123, 000.

Raisetsud1 3
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i RSB SR, AN AT W SR N A R G T S
CI-MC-12  RE&HEDT SRS
« Bodie 2e il Hij; C1-MC-12; HW1-Q3

Answer: C  $22,000

Assets = 150,000 + 25,000 + 18,000 = 193, 000.
Liabilities = 135,000 + 18,000 + 18,000 = 171, 000.
Net worth = 193,000 — 171,000 = 22, 000.

Carloan (%1%) S, ff R IOGKS TR0 70 A5 10 .
CI-MC-13 &9 SRt
Bodie 2e fit££//% : C1-MC-13

Answer: C limited liability

Limited liability (4 FRITAL) FoRIBAXT 2 B 5255 1038 5 54T 32 5 th T4 A
AR . B4 %2 no liability (SE4#cA L), ABREBN A SBEIZ .
CI-MC-14  BEZHEDT SR vH3E
Bodie 2e fit £/)% ; C1-MC-14

Answer: A conflict of interest

Fif & A R AR ME, SRR RE M FA N FFil . BSR4, B
¥, conflict of interest (FZGi1%8) . X2 principal-agent problem (Z L/t # i)
) IR R .

Raisetsud1 4
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C1-MC-15 &b it 5
Bodie 2e fit &84 ; C1-MC-15

Answer: C it prevents the possibility of a conflict of interest between the

owners and management

A except (F156) . FrAREER T ESRERAHBULEEA G 178 E B
IR going concern (FFEELE ), (HASTHERA a2, i n] fEr= A4t Bl
W, HIE “BE kPR AR,

C1-MC-16  ft&yebr Shivh 5

Bodie 2e Fi£ /% : C1-MC-16
Answer: D Strategic planning

Strategic planning (fZHEEIRI) HeiE Ml B 55 5K, 2L
IS A AR RS . B ) stock valuation (JRZEfL{E) 5 bond valuation (f%
FAE) H2 AR EAT S

C1-MC-17 Ryt SRt 5
Bodie 2e fit £ /Hi)%; C1-MC-17
Answer: C risk aversion

TET G Te G AR T o, IR T A M ARG S, A
B AR N risk aversion (XU RS ) . TTAFIR . Fﬁiﬁﬂﬁm{ﬁfﬁfﬁ
SME s A A5 T35 WS A% AN RETR ]
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C1-MC-18  fit&pebr Saiih
Bodie 2e fit £ Wij%E; C1-MC-18

Answer: D all of the above

Profit maximization (FiEf KAL) %A E shifi & AL FE, dnr
BEZME Bt . S AR KU . BRIA HE ) =30 ) AT Ry, 1% all of the

above,

C1-MC-19  f&debr S5
Bodie 2e fit &£ Hi % ; C1-MC-19

Answer: B the wealth, preferences, and other investment opportunities of

the owners

IEE TS ARVEIBOR AT TR RIS AL, B ARSI 37 A e Ak A {L
ALENREEA AR E il A LS . X EAE PR A
PR 5 SAEHT

C1-MC-20 H&pibr SRl 5
Bodie 2e fit &£ Wij%E; C1-MC-20
Answer: C annual report

Annual report (4l ) (@ H WIS HLE N EE B AR, RIS R U .
Balance sheet 5 income statement 43 51|25 W 45k 00 S5 HHTEDE 5%, ASBEACES 522411
H AnRid

Raisetsud1 6



&

ERET BER

C1-MC-21  Hg&Pebr Sk v
Bodie 2e Ft £ #F; C1-MC-21

Answer: A costly if not impossible

BT G PrAs I, LT R E R I AR R o . XU R 9
K, WEREMEMCENER, AR S E A RS2,

C1-MC-22  Hg&Webr S o
Bodie 2e [it &% ; C1-MC-22
Answer: B market prices

Market prices (Tisgi#%) JAEEHFE X KURFIAR AR B IRAAIWT, Sl
FBERTE R BHES T o PSS . W G BEFLUEAR R AY A BT L& A B

C1-MC-23 g pebr Sk v 5
Bodie 2e it &% ; C1-MC-23
Answer: D Shareholders

Shareholders / stockholders (H&4<) A Bty , WKIEHEAD 453K 4 5 cash div-
idends (BEME) Eorfic. 2B ARZICEEH, AEREBLH =6 KA
AL

C1-MC-24 Wb RIS
Bodie 2e fit #5417 C1-MC-24
Answer: A Harry Markowitz

Harry Markowitz (W45 - DRl 4Eyx) QL AL GRS, AR A EGHHi
Wi 5 2 220 i XU U 2 AT - Merton Miller = %2 55 ¥ AR S5 M HLE A 3¢, William
Sharpe 5% € 550 5K o
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C1-MC-25 fig&pebr Saiit s
Bodie 2e fit £ % ; C1-MC-25

Answer: C AG, GmbH

FBE R A T4 PR E 5 E AG R Aktiengesellschaft( H 4y 5H]), GmbH
1 Gesellschaft mit beschrénkter Haftung (G RFALAT ). X2HHEX 45,
AFRITE AG MR 2 .

C1-MC-26 f&pebr S5
Bodie 2e fit &£ Hij%E; C1-MC-26

Answer: D PLC,LTD

Hi[E PLC A public limited company (AAH R/ ), Ltd. Sk limited (5
WRAHE) wHIEHR. BEEARSENATREM K, AiESEE Inc
B E] 5 2 AT 4k

C1-MC-27  HE&Pebr SRERE
Bodie 2e fit &£ )% ; C1-MC-27
Answer: B board of directors; managers

B #3524 board of directors (FEF 4y ), EHSFEMHERE managers (&
PE). BHERNFEE, a4 ESRESEE Y, WATFEE.

C1-MC-28 Hit2@ebr 555
Bodie 2e fit £ /i ; C1-MC-28
Answer: A takeovers

Takeover (WWHZEHIFL) FVFAMMBE T E R HARBATBLZ , LA A HIAL
WAL . IR R R RS, A2 B Al s B

Raisetsud1 8
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C1-MC-29  Hg&Pebr Sk v
Bodie 2e fii£@)F; C1-MC-29

Answer: D both (a) and (b)

Raider (il £ A ) 76 EE 5 G BIAY ol AR SUL 6 R FO
OB A1 A A S Y U, JE AT physical
capital (SEHIHAR).

C1-MC-30 Hit2debr 555
Bodie 2e fit £ Hi#%E; C1-MC-30
Answer: D all of the above

MR & SefrE AT RECAE H A5 b Tk H ARk, IR PARIR B4
B EEAA . = Fp EAER AT RERA XA 5 B

C1-MC-31  f&pibr SRt 5
Bodie 2e fii£2/dijE ; C1-MC-31
Answer: C government policies

R ECR REm T O R 32 BS54 11 55 takeover mechanism (g%
WAL o KRR W EE AT, A FRRATATBCRE A R T WOEER A L .

C1-MC-32  Hig2xyebr S5 vk 5
Bodie 2e it £ /8% ; C1-MC-32
Answer: C chief executive officer

CFO / chief financial officer (M5 E) o8k 55 BREE, % ) CEO
/ chief executive officer ({EHATE ) 45 . Treasurer (/%) 5 controller (I
Syl 45 ) e CFO WRREIR R 2T .

Raisetsud1 9
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C1-MC-33  Ht&pbr SRk
Bodie 2e fit £ @i)F; C1-MC-33

Answer: A marketing

Marketing (#4) M H A ZE 5 CFO [ =MW1 2 —. BME5HH fi-
nancial planning (W14550%]) . treasury (¥445HH). control (& it 545 ).

C1-MC-34  H29ebr Sk

Bodie 2e Fii £/l : C1-MC-34
Answer: D the analysis of proposed mergers and acquisitions

FEABREH 5 T, PABOF AR 43878 T financial planning (W4 5588%1)) 5 ]
PEMVEE W4 AN & R AR AR KU 55 o HAARA B 55381 T UH Jg mT
AN, A2 e 2H SRR

C1-MC-35 &g SRk
Bodie 2e fil &£ @iF; C1-MC-35

Answer: C preparing internal reports comparing planned and actual costs

A5 S A5 T A LU PR 75 78 T controller / control (£311 54
iil) TAE. I, spin-off (43¥F) KEREARI 241 /ET financial planning,
AN B AS AR 2 151 A

C1-MC-36  HE&yebr SRk
Bodie 2e fit££/8i/%; C1-MC-36
Answer: B Partnerships do not pay corporate tax.

A A KA A 0 20 2 A AR NN B BB e 4% partnership (£
tkaill) R FRRAT R HAEIHE AR SRR . A RSHEBUY
TEM S BB il BEA X A iR «

Raisetsud1 10
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C1-MC-37 Ht&pebr Saiit s
Bodie 2e fit £ /5i)%; C1-MC-37

Answer: A The CFO has three departments reporting to him: financial

planning, treasury and control.

AR AL 5y 2 CFO N a k. a2t dl =0 ae . S1tHiit
i controller &, FlZHIE =% 4 H treasurer T ; CEO A H 22— 45 E
B

C1-MC-38 f&dbr Sl s
Bodie 2e fif &% ; C1-MC-38

Answer: D all of the above

Financing (fli¥f) PeEW 4 kE, capital budgeting (WEATR) sz KiN
9%, working capital decisions (Ehz %A ) WMBEHE SH. =&&E T
b 4z il o

C1-MC-39 Ht2yebr St 5
Bodie 2e it £ ij%E; C1-MC-39

Answer: B preparation of financial statements for use by shareholders,

creditors and regulatory authorities

Controller (&1t 54H£4%) TS ME. STHEFAER% TA/E. In-
vestor relations (fEF KR ) SR> HARESTIT4 controller,

Raisetsud1 11
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C1-MC-40  HE&Pebr Sk v
Bodie 2e Ft £ @ ; C1-MC-40

Answer: B investment project

Capital budgeting DA investment project (¥ H ) MEARTEA B0,
WHMERSRIMESA . TREWEER S 2R .

C1-MC-41  Hgayebr Skiils

Bodie 2e Bl £ 8iF; C1-MC-41
Answer: D all of the above

FAPFEEAFRBITH « PRI H DA B PSR eI H = T U 1
BT RO R AR R, A R R R

C1-MC-42  HE&Hibr SR

Bodie 2e fif &7 ; C1-MC-42
Answer: B standardized securities

Standardized securities (ArifEfLIESR) EAG (0T 22 5 M v & LU bk
W F) 55K . Preferred stock (f5:H%). bonds (f%%5). convertible securities (7]

etk gz ) TR IE A %AT. Covenant (RZIRHIZK) IR UG R H—i

43

C1-MC-43 @bt 555
Bodie 2e fit &% ; C1-MC-43
Answer: A firm as a whole

Capital structure (EARGEH) phE DAV AR BAL . 5155 S H A HE AR BT
My, FrPAEARAZ firm as a whole (/P EEfR), RN@it—HmiH .

Raisetsud1 12
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C1-MC-44 9T SR
Bodie 2e fit &84 ; C1-MC-44

Answer: D determining a feasible financing plan; determining the optimal

financing mix

Stk % feasible financing plan (WJATEETE /7 5E) , ARIIEAT R FIE 42 290 ] 1
JE, FFERTT 4 optimal financing mix (fLATTA A ). ANREICEFRE
. AT

C1-MC-45  fpibr Shivk 5

Bodie 2e fif &% ; C1-MC-45

Answer: D regulatory legislation

Regulatory legislation (#3735 ) ti AL SEHLEIRIE , RJ248 F 45
WfE. ARITDVEERS . SVEC R AZSE, (FURREE AT HEE T
O M

C1I-MC-46 & Pebr SRiih 5

Bodie 2e fit &% ; C1-MC-46
Answer: A custodial responsibilities

Administration of funds (E 4845 BL) 107 custodial responsibilities ({4
EITT), PR a . W 5i05RE Y . BLSE BEA TR T A XA R 1)
1>

26 NS
7 HB %K‘Co

sl

Raisetsud1 13
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C1-MC-47 R Webr Sk v
Bodie 2e Fl £ #%F; C1-MC-47

Answer: B establishment and maintenance of communications with com-

pany stockholders

Investor relations (¥ X&) M 5BARMBTTH # i B, S5
FHLR KA BUFHR AR AR PRI, ARk B SO

C1-MC-48 fayebr S5
Bodie 2e fit &£ Hi%E; C1-MC-48

Answer: B $5.28 million

Assets = 2,000,000 + 5,500,000 + 900, 000 = 8,400, 000.
Liabilities = 1,100,000 + 2,000, 000 + 20,000 = 3, 120, 000.
Net worth = 8,400,000 — 3,120,000 = 5, 280, 000.
%2k 5.28 million (H ), A4 5.28 7t
C1-SHORT-5 Jjikés>]
Bodie 2e il &% ; C1-SHORT-5

Net worth (19577 ) & &9 7= Il & A £ 17115, House, car, bank account,
furniture, jewelry 4 9IMEERE . 1545 1R85, FH. BRGE, WIHEBEA ¢ 41
A student loan A=A B¥EK

A = 200000 + 25000 + 18000 + 4000 + 10000 = 257, 000.00.

L = 145000 + 17000 + 40000 + 16000 = 218, 000.00.

Net worth = A — L = 257,000.00 — 218, 000.00 = | 39, 000.00 |.

TUHF NGB E RIS 9™, ARESN T AR O IR M e s 2 A DK
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C1-SHORT-7 Jjik:#s°>]

Bodie 2e fit £ /iJ% ; C1-SHORT-7

Net worth (#7577 ) /& 4T 7 = Il 4 A £ 15t . House., car . bank account,
furniture. jewelry 7} 5ICAMEE . 4. k. KE. BRE, BB AIHHES]
A ; student loan “A=#4E 5K .

A = 220000 + 20000 + 13000 + 8000 = 261, 000.00.

L = 165000 + 17000 + 50000 + 18000 = 250, 000.00.

Net worth = A — L = 261, 000.00 — 250, 000.00 =| 11, 000.00 |.

TUHF NGB TR 5™, BB T 4R IR M s 2 A DK

Raisetsud1 15
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The Financial System and Market Prices

##: Bodie 2e Ch2; Chapter 2 M2 ¥Rl
C2-MC-1 WPt 5kivh 5
Bodie 2e fit £ /5% ; C2-MC-1

Answer: A over-the-counter

OTC / over-the-counter market (374Mi7) B2 5 R S MK HA T
Gy, NLEFRIER YA 5 KT o A BRSNS T3 s 8 /.
C2-MC-2 H&ppr el
Bodie 2e fit &% ; C2-MC-2

Answer: C Incentive

Incentive problems (YUl [FI/8) 2k £ [FI XUy Y H 522 S A1 A2 il R
ERTTRERIBCE FIT A S AR FXN TR, FRS AR HE IS .

C2-MC-3 HapbrHpiil 5
Bodie 2e Jit £ /8% ; C2-MC-3
Answer: D all of the above

Moral hazard (GEFEXS ) ¥ 252 G ME B M1 T3h, adverse selection (3
BEER) W A RIMEIR A IS AL, principal-agent (ZHCAH) WAZITANSZ
FENBFRA—E, =FH#BE TR,

Raisetsud1 16
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C2-MC-4 e SRk o

Bodie 2e fit £ Wi)%E; C2-MC-4
Answer: A moral hazard

PRI A ORI AR BB R 3303 , T8 T 2524 )5 1) moral hazard (GE
KBS ) . Adverse selection N2 2 b g KU R AUE = S0, 1S SHLHIATE

C2-MC-5 Mgt SHRiihox

Bodie 2e Bl & 8F; C2-MC-5
Answer: B adverse selection

Life annuity (& 54E4r) FEGURUCE A 7S AT AR K 754 o i X
PRALEXESE AR A H A AL, M adverse selection (3[4 ); #H FHRIA
SEHRA . REFAREITHN.

C2-MC-6 HE&pbr Rl 5
Bodie 2e fiL£ /i ; C2-MC-6
Answer: C Collateralization of loans

Collateralization (B fFFEFIHLETE ™) W 0L ANAE S LK 2440 B 45 E
PP AL . Collateral (FEFHH)) HhniB 2B H g, HAS Ashse 4
3B 24 XSS

C2-MC-7 W2 S5
Bodie 2e fit &% ; C2-MC-7
Answer: A Debt

Debt instruments ({45 T.H) XK fixed-income instruments ( &g it as 1.
H), HAsRBURIEZ) A H 55 453K X B fixed-income 2 95 =4 FR, AR
TNAZ Gy A B B R R E

Raisetsud1 17
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C2-MC-8 M SRk 5

Bodie 2e fit £ Wi)%E; C2-MC-8
Answer: B money; capital

Money market (M) £EAZ 5 MW fi45; capital market (WAT)
o RS FERL . EE A BB, ERAT S, SRS TS
AT T A,

C2-MC-9 H&Pbr Rl
Bodie 2e fit £ Hi % ; C2-MC-9
Answer: C Derivative

Derivative (T4 T H ) BIHMEMET underlying asset (BRI %) s 4845, W
BIRL, A . BT AR KUK, AT AR A ;s PR R I 98N
1Fe

C2-MC-10 HAHEbT Shiih s
Bodie 2e fit £ Hi)%; C2-MC-10

Answer: B buy

Call option (FFKMIRL) WFHFA A\$% strike price (F7RUH) EAFRITIHIAL
Flo RBCRIMTEELATR AR XS5, B G A max(Pr — K,0), #ARINART .
C2-MC-11  Haxebr S5 v 5
Bodie 2e it £/ ; C2-MC-11

Answer: A sell

Put option (FEIMIAL) WKF &2 F AL 2 AR RIAUR, 10k at ok
max(K — Pr,0). KAFBIAGETHAEC L2 bR

Raisetsud1 18
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C2-MC-12  Hg&Webr Sk v
Bodie 2e ft&£@F; C2-MC-12

Answer: D Forward

Forward contract G 2Y) MU 258 AR H I A E NS K32 . K
TTA AR IE LS55 IR AN R] e 2 A A

C2-MC-13  H2Webr S vl a

Bodie 2e fit /% C2-MC-13
Answer: C yield

Yield curve (fadsigk) [E5E 4 FRXMEEH , HOBEAT HoFE ot i 30 4% 1 R
SE LR AveTE N i S asvBosilinp S/ QbR ESii IR IR

C2-MC-14  HE2Pebr SRR
Bodie 2e fif &7 ; C2-MC-14

Answer: B downward sloping

IR R TR, %Y downward-sloping / inverted yield curve ([i] F
iRl R W et AR 2k ) o 2RI AHA 4 RN RIWBRA R A, AN BESR LT & R
R FIADA IR T [ I 5

C2-MC-15 Hg2Pebr Sk o

* Bodie 2e fif &1 ; C2-MC-15; HW1-Q4
Answer: C 15.2%

ATRERR, S et FRE/USD (435 70X W 2R ) .

6,150 FRF — 1,000 USD — 1,090 USD — 7,085 FRF.

7,085 6.50
220 1 =1.09-= — 1 = 15.2033%.
ED 09 5.2033%

Realized return (SZE[HR) W& IOt S TRNAR A, JAE %7
5% @A —BHITE, AMENSEE G R+

Rrrr =

Raisetsud1 19
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C2-MC-16  Ht&dbr it 5
Bodie 2e fit £Hi )% ; C2-MC-16; HW1-Q4

Answer: B 5.87 FF/$

FARERBHE I 12 1.04, S0 A 12 1.09, i 1.04 = 1.0951/6.15,

1.04
S1 = 6. 151—09 = 5.86789 FRF/USD.

299 5.87, i (b). X2 H AR AL IE FHEES, AN 5L BRIl 2 fRUE T
I

C2-MC-17 fg&dbr St
Bodie 2e fit &/ ; C2-MC-17
Answer: D 0.40%
Yield spread (Yiai % M25) FEAHFEIHRR B8 a6l F8E 6 .

Spread = 5.98% — 5.58% = 0.40 /NH 43 4 = 40 bp.

Ibp (i) 4T 0.01 NP2 ai; AREILI SR FAN, WA RE LB R R
Je A R {5 AU -

C2-MC-18  Ht&ybr it 5
Bodie 2e fif &84 ; C2-MC-18

Answer: B 0.85%
Yield spread (Yo 2=) A [ BR L3828 v £og Dol

Spread = 6.57% — 5.72% = 0.85 /NH 43 &4 = 85 bp.

Ibp (Hrl) 55T 0.01 NI 4r s AREILI MR AANIN, WA RE LB R R
Je AR A 05 AU o

Raisetsud1 20
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C2-MC-19  Ht&br it 5
Bodie 2e fif £ % ; C2-MC-19

Answer: C 10.33%

Expected return (FUlaa =) HHUHAAN . Py = 45.5 WA, P =
A9 RS, Div = 1.2 JFFA R .

P — Py+Div 49— 455+ 1.2
R="1 I§+ W - 5+ —[10.3297%|.
0 .

IR et 5 AR FFAREAT A R 32 AT S A (B B 41

C2-MC-20 HgZxpebr Sk il

Bodie 2e fit £ Hi%E; C2-MC-20
Answer: C 10.33%

A G AR T AT R BULE . Py = 45.5 NIWIEREA
Py =49 AR, Div = 1.2 A HIERUBLE -

P — Py+Div 49— 455+1.2
R= "1 ;* W - 5+ —[10.3297%].
0 .

IR 5 A AR EA T A R 32 AT S A (R B 41

C2-MC-21 Hg&Webr Skt
Bodie 2e fit £ Hi)%; C2-MC-21

Answer: A -5.05%

Realized return (SZHRIR RS R) I SEBRA M Py = 45.5 FRIEARIEA, P =
42 FIARAAE , Div = 1.2 FRef N E .

P~ Py+ Div 42— 455+ 1.2
R= = = [~5.0549%|.
5 e

M R 5 A AR AT A R 32 ] S A T (R B 4R

Raisetsud1 21
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C2-MC-22  H&WEbT S v
Bodie 2e Bt &5 %; C2-MC-22

Answer: C higher, higher

Standard deviation (hRifE22) 75 IR i B - ELR BB RN FifE 22
i, volatility (Pezh=) #im. EAFTFYEHR, AR HEE RIS,

C2-MC-23  Hg&Webr Sl a

Bodie 2e fit#5//% ; C2-MC-23
Answer: A Indexing

Indexing (F5HULIE¥) LA Hil35 E stock-market index (BZEHE%0) Mk
FI A HFBR. Benchmark (HifE) ZiTHHE, diversification (4HL) ZFFAK
ARSI T, PIE AT 2 RFRECRRS .

C2-MC-24 HEPebr S5
Bodie 2e fit &5 ; C2-MC-24
Answer: B 3.88%

2 RS B R T, FEER A R 7

1+ 14+0.07
7":
147’ 14+0.03

X L R B s e K A2 R Fisher (2955) AR ; B2

1+r= — 1 = 3.8835%.
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C2-MC-25 Hg&Webr Sk v
Bodie 2e fl &£ @iF; C2-MC-25

Answer: C 1.92%

2 RS B R T, FEER A R T

141 14+ 0.06
7":
147’ 14+ 0.04

X FRLG AR o LK A2 Fisher (2%25) XA HIEAHB H 2L

1+r= —1=1.9231%.

C2-MC-26 Htabr 55 it 5
Bodie 2e fit &£ Hij%E; C2-MC-26

Answer: C 9.73%

TIPS / inflation-protected Treasury securities (i IKER{EE ) 25 7€ 5B 0]
1 4.5%.
i=(1+7r)1+7)—1=1045(1.05) — 1 = 9.7250%.

PR INECR 9.73% , PR L ()

C2-MC-27 RT3 v
Bodie 2e fit &£ /5i)%; C2-MC-27

Answer: A $420
AR A R SR R 55, al 32 ML E B A sl a o
MFRE = 3000(0.18) = 540.00,  DifrE = 3000(0.04) = 120.00.

A T2 = 3000(0.18 — 0.04) = [420.00 |
BB SEPR R K, AR e BRRTLBAME g M L Bl o
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C2-MC-28 Htaybr it 5
Bodie 2e fif &5 % ; C2-MC-28

Answer: C nominal, real

Nominal interest rate (44 X F3%R) 52 M4 %11 H; real interest rate (5Z[x
FIZ) FRg s TR 3K J1i1& . Effective annual rate (G RU4E ) 256 FI4
TS, HAGFET LR FIR,

C2-MC-29 Hig2pbr S5k 5
Bodie 2e fit £ Hi % ; C2-MC-29
Answer: B Investment banks

Investment bank ($#%447) WhBIML . BUF KATIESZ Y, HHRAREY . I
W5ER S5 . Mutual fund (JL[FEIFEE4r) FEGCERTERESFA %™, PHREAH.

C2-MC-30 ffaxyebr kil 5
Bodie 2e fif &84 ; C2-MC-30

Answer: D $1,680

iR N ESINEIE T NSE )il N (AR KR ISR EVs Enves (CIE T 8

/DR = 12000(0.18) = 2,160.00, ZPIfEE = 12000(0.04) = 480.00.

AT ) = 12000(0.18 — 0.04) =1 1,680.00 |.

FBON LR IR, AR EiBArs: B TCEAM S I L FR A -
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C2-MC-31 Hg2pebr S5l
Bodie 2e Fl £ #F; C2-MC-31

Answer: D Securities and Exchange Commission

SEC / Securities and Exchange Commission (EEESR%0 5 & 14y ) 1E8H
SRR 5 1 FEAE 2 T of i A ARIE S AT G B P 8 B3k . FASB (W55 21 HHEN 2=
gy) Wl tEN, AR .

C2-MC-32  fiaebr Skt
Bodie 2e fit &£ Hi#%E; C2-MC-32

Answer: C market-weighted

Market-value-weighted index (T {ELIALFEEL) #5255 AT B 2 5 MR AL
=, BT BOEE S SRS A —E R B E ST, AL S T
EIAUASBETR ) «

C2-MC-33  HE&HEbr S RivHEE
Bodie 2e fit £ 5% ; C2-MC-33
Answer: D (a) and (b)

DJIA (GBI T340 BEAR S HARBE B As AL, M4 (LR S5EE
IZE g, A R RS . B R A Bk T E R 30 585 % (a) 5
(b).

C2-MC-34 HEZPEbT SRR
Bodie 2e filE /% ; C2-MC-34
Answer: A borrowing, lending

Interest-rate arbitrage (FIREF|) FEXK:. B ARG LI REPATHI 4%
T, fIKE borrowing (f§A ). & lending (¥ Had 7). KA [ FIZEA
R EER.
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C2-MC-35 fitapehr Saiih s
Bodie 2e fit £ Hij%E; C2-MC-35

Answer: B Venture capitalists

Venture capitalists ( KUS:SEAF ) 1] ASHI I b ll B2 A B 6 1 By
278, n[HELE IPO / initial public offering (KA %47) HHEH . Go public
(LTl AR EAT) ARl AE il .

C2-MC-36 &bt Skt
Bodie 2e fit &£ Hi%E; C2-MC-36

Answer: B information asymmetry

Information asymmetry ({5 EAXIFR) 5225 A% i KU 17843
G R BT 5 G e sE K, N2 information symmetry (i
SXFFE) o

C2-MC-37 HE&Pebr SRvHR
Bodie 2e fit £ )% ; C2-MC-37

Answer: A pension plan into which the employer and employee make reg-

ular contributions.

Defined-contribution / DC plan (Z§#& @2 itR]) FE e 3 5 i 4 gk
RARFFBRRT IR R #5450 5B K T A3 2 Y2 defined-benefit
/ DB plan (f#iffiE ).
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C2-MC-38 &g SRk
Bodie 2e Fil £ @ ; C2-MC-38

Answer: D all of the above

Mutual fund (JE[aJE4r) ARG, &l A RAFRE. ZhELEST, Rt
PSRRI A B Ll A B PRUEE A Rl 2 A ST AN BE TR R 4l i 3 K

Kz o

C2-MC-39  ft&pehr kit
Bodie 2e fit £ Hi )% ; C2-MC-39

Answer: C market value of all securities held divided by the number of

shares outstanding
AR UGS, NAV / net asset value (B985 {H) HeukJ5 241
PR i o o, TEATET — F 4 1 fot
RS, 3 (0, et oy TV L BB
RFOIEEEG RE S AREAGAB 112,

C2-MC-40 it S5k 5
Bodie 2e fif &% ; C2-MC-40

Answer: B liquid

Money-market instrument (5237 T2 ) il # R . liquidity (Fishtk)
B K E R KA 20X 2 T P URHIE ;. Ja T B3] BBAFAEE 2y . Ak
S RV
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C2-MC-41  HE&Webr Sk v
Bodie 2e Bl £ #F; C2-MC-41

Answer: C central bank

Central bank (HJH4R1T) BATHAET AT I MAR T SOAF . R AR R EAAZ L
Y. Stock exchange (IEF#A25)fF) ZUIESAc S, underwriter (GRESR) Hh
kAT, AREREA P ILET.

C2-MC-42  fg&yebr S5
Bodie 2e fit &£ Hi#%E; C2-MC-42

Answer: B open-end mutual funds stand ready to redeem or issue shares
at NAV

Open-end mutual fund (FFaRE4s) U PA NAV HIEEA 5 closed-end
fund (EHNES) WOFEEETIAELL, —EA M.

C2-MC-43  f&debr kit
Bodie 2e fit £ Hi)%; C2-MC-43

Answer: D all of the above are correct

BRSBTS NAV [ AR L, 0y gl 280525
PEA S AT R T NAV, Bl premium / discount (#g#rsk#ri). A =15y
BT

C2-MC-44  HE&HEPT S RITHEE
Bodie 2e L&/ ; C2-MC-44
Answer: C Glass Steagall Act of 1933

Tt prohibited (§§2% 1), Xt 1933 4F Glass-Steagall Act (#&H73-H7%
F&IRYE) X ARA T UE 5 A SN i Dy e BR o AN BB — g S AR AR R a0l

KR 2245 SEHEAAL
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C2-MC-45 Hg&Webr Sk v
Bodie 2e fl &£ @iF; C2-MC-45

Answer: B standardizing procedures to keep transaction costs low

Standardization (Friffk ) 22 G REF IR/ AZXT . PAAT . 45555 transaction costs
(WA . 21 HE BAnifEtb 2 —F B EE I EE, Nae s g A &

C2-MC-46 K2yt S5 i3
Bodie 2e Bl & @iF; C2-MC-46
Answer: B Bundesbank

Bundesbank (R HIBHAT) Je fEE P ILRAT 4455 . Riksbank (FiihtsrT)
5 Exchequer (J&[E[W B XARIE) A2 EERATHR.

C2-MC-47 fg&dbr S5
Bodie 2e fit &/ 7E; C2-MC-47
Answer: D Small stock

KA 45 7E 1Y) 1926-2003 [y SekEA, small stocks (/NEEBE) P35 [l it de o -
ZEEHRET DI SAEAS , AFOR/ N ARARAE —E Mok, ANBE R T2 [l 4R 4
Je A o

C2-MC-48 Hig2yebr L5553
Bodie 2e Bl & @iF; C2-MC-48
Answer: B U.S. T-bills

PR 2 S A, US. Tbills (SEEJEHIE S ) modian SR bn 2 k-
Treasury bonds ({HIE 1) BAFHRUGAR, MMM FASADREUR: RD3)
ANRET A AU
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C2-MC-49  Hpebr S RivE 5

Bodie 2e it £ Hij%; C2-MC-49
Answer: B standardized basket of consumption goods

Real return (5ZF5[EHiz) DA standardized basket of consumption goods (#5
HEALIE A T) 1B Ealr, FRgsEJAs KRR, A2
SEJT R R TR S .

C2-SHORT-2 Jjiigk>]

Bodie 2e fit £ Hij%; C2-SHORT-2

X HEAH ] maturity (JAFR) XF R A PAT8E . A EGIEE RN 6.26%, [E fi
K 5.72%, i

Spread = 6.26% — 5.72% = 0.54 /N4 &4 = 54 bp.
ST, BT TR RS £ T R .

C2-SHORT-3  Jjik:&:°>]

Bodie 2e fit &% ; C2-SHORT-3

X HEAR A maturity (BIBR) XFR R TEdE . ARGIGEEE N 6.17%, Ef
1 5.58%, i

Spread = 6.17% — 5.58% = 0.59 /NH 43 & = 59 bp.

oIt R IE, AR X R G BE R ULIHE ) To KU A9 -

Raisetsud1 30



C2-SHORT-5 Jjik:#s>]

Bodie 2e fit &8 )% ; C2-SHORT-5

IR GOREA WG . Po = 42.5 HHIWIEBEA , Pr = 45 IR,
Div = 1.8 AWMU .

P, — Py+ Div  45—42.5+1.8
R= 1 ]2+ W 425+ —[10.1176%|.
0 .

IRt 5 A AR AT A R 32 AT S A T (R B 41

C2-SHORT-6 Jji:%k>]

Bodie 2e fit £ % ; C2-SHORT-6

% C2-SHORT-5, AR ILHWITHIRNIANE. P = 42.5 AP BEA,
Py =45 AR, Div = 1.8 N HIEEBUBLE -

P, — Py+ Div  45—42.5+1.8
R= "1 ;“L W 425+ —[10.1176%|.
0 .

IRt 5 AR AR AT R 32 ] S A T (R B 4R

C2-SHORT-7 Jijii%k>]

Bodie 2e fit £/5i )% ; C2-SHORT-7

JASEPRAYY 39 SREER . Po = 42.5 FWRIERAEA, P = 39 AHIRA
¥, Div = 1.8 A MBI

P —PFPy+Div 39—-425+ 1.8
= = —4 9
R 2 195 __0000 Yo

M s 5 A AR A R 32 ] S AR T (R B 41
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C2-SHORT-8 Jjik:#s>]

Bodie 2e it £ ij%; C2-SHORT-8

T-bill (I EESR) 4344 SCITlHR 5%, FPIE K 3%+ 2 i e Tt ik
B,
1.05

== 1.94179
r= 103 9417%.

HRKAS B BEAL, A0 S S B [R5 5 SE A BERE DL s A 4G E HRUTA .

C2-SHORT-9 Jji:4:2)
Bodie 2e it £/5ij% ; C2-SHORT-9

FILGAS A 1,000(2.05) = 2,050 fif=2)F . —4FJ53EIT4H 1,090, 4[]
1,090(2.15) = 2, 343.50 fa = &
2,343.50 — 2,050 _ 2.15

= 2 — —1=14.31719
Rang 3,050 09 5 0% 3171%.

faf AR L FN 6% 2R E: X HEITE R & I E G F e w48 i SEEL A R .
C2-SHORT-10 Jjik4:2)
Bodie 2e Bl £ #i)F; C2-SHORT-10

3 C2-SHORT-9, 4AM HAREIH A 12%,

19— 10950 L g - 205(L12)

505 =709 = 2.106422 ANG/USD.

oI 1,090(2.106422) = 2,296 i 2 JE, 2T 2,050(1.12).
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C2-SHORT-17 Jjik#s>]

Bodie 2e fil £/ ; C2-SHORT-17

B . Po = 60 NHIRIEBAA, P = 85 HIRHM%, Div = 2.5 ff
A BB -

P —Py+Div  85—60+25
R= "1 ;+ W m+ — [45.8333%].
0

IRt 5 A AR AT A R 32 AT S A T (R B 41
SR Po = 60 ARIRRBALA, Pr = 50 AWIRMHE, Div = 2.5 A$;
AL -

P —FPy+Div 50-60+2.5
R = = =|—12.5000% |
o 0

WM et 5 AR AR A R 32 AT F AT (B B 41

C2-SHORT-18 Jjik#>]

Bodie 2e [it £/ ; C2-SHORT-18

SBRAA A 42, JETUY 60 AT S B MR  Po = 45 MHIWIE A, P = 42
FWAANHE, Div = 3.2 AFRFA B -

P — Py+ Div 42— 45+ 3.2
R= "1 ]§+ W 45+ —[0.4444% |.
0

WMt 5 AR AR AT R 32 AT S A T (R B 41

C2-SHORT-19 Jjik#>]

Bodie 2e [it &% ; C2-SHORT-19

15 F R AH4E A 800 8,000(0.18) = 1,440, 775k H K840 8,000(0.05) = 400,
RS2 = 1,440 — 400 = | 1,040 |.

HFM 15,000 £7x b 8,000 245t HAAFa Al f£ ] . Opportunity cost (L
SAS) NIRFY 400 FERALE,, ANREZE .
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C2-SHORT-20 Jj#4s2]

Bodie 2e Jif £/51)4; C2-SHORT-20

i=1+r)(1+7)—1=1.04(1.035) — 1 = 7.6400%.
BRI R 4% FRMGSE I, T IRAMERE A BT RN 7.64% , AN 1] EAH
i 7.5%.
C2-LONG-3 &85
Bodie 2e it £ /8% ; C2-LONG-3

HI 14,000 fE3 2005 R, 5 14,000(0.18) = 2,520 R, [HHs:
14,000(0.06) = 840 FEEK I B

AR 2 = 14,000(0.18 — 0.06) = | 1,680 ],
FIAAFK 16,000 LML TG B LR, B FIF . REEERNE, HIBighede
il B A s X2 B B8 SR B 1 2
C2-LONG-4  £:4il
Bodie 2e it &4 ; C2-LONG-4

Price-weighted index (A& IMALFEEL) %4 B 4% L &, market-value-
weighted index (TI{EMAFEEL) AR A TN T ZATREG B . PAFEEHIFEEL

100 st 20 49
Ip = 10020+ 5 =106.6667 |

Vo = 20(100) + 10(50) = 2,500 T5 /7,

Vi = 30(100) + 2(50) = 3,100 F /7.

1
Iy = 100% =[124.0000]

g Fa BT E AR Bl 6.6667 MFEES; FIEM R 100 g1, Holkas FEE N
6.6667%. TIHAGELZE RN 24.0000% . FEE5E FRTEFUK 2, T SER
WAESRN2E, WERGRIREMN. AFRECRE, B ES S L

S R R T A E ARG, T XY, Vi/Vo — 15 ARV A& AL HS
BAEAT A 3 R RS R
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C2-LONG-5 Z:4&iF5
Bodie 2e Ft £ #i)F; C2-LONG-5
HERKE 2, —4FENZE, Div=2(4) =8, ~&2.

~59.50 — 50.50 + 8

R = = 33.6634%.
L 50.50
92 — 50.50 + 8
Rrealized - W = 18.8119%.

Dividend () Sk HAH M, capital gain (BEAFIT) ok 5B B
[l AR AT —A~H14) 50.50 Sy 53-Hk
C2-LONG-10 £:fik5

Bodie 2e fit £ % ; C2-LONG-10

Price-weighted index (HM A& IMALFEEY) 2 4F B A% 1L &L, market-value-
weighted index (TH{EMAFEEL) Hetg KA T e A AT B . AL FE4L

100 sSita:
60 + 120
Ip =100———— =|105.8824 |.
110 + 60
Vo = 110(200) + 60(100) = 28,000 7 J71,

Vi = 60(200) + 120(100) = 24,000 5 /7.

24000

ISR B X R A2 3 5.8824 A% BIENN 100 &, Holas RA(E N
5.8824%. IR ARN -14.2857% . FRRUNFRIERUKFZE, T HA0R
PRI, WA ARERM . ATBECNRE, A & 45 A R 4E

A MR S A E AL, T EIRCE X Vi /Vo — 15 ANREULHAS AL A
BAEAL R MRS R RS %11 5.58% 52 85 iIfffE sy ABUCA AL, 1
A 5.8824% 5 85.7143 Ai.
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F-HW02-05 SRt ik 3
Five Major Areas of Financial Work
%2026 HW2; PartI5
BN S AT faiv
55 e AT YA S RS R Gl SR il R FRE a2
Fama. !

English iz AN
Technology finance P il ORI PRI SE Bl R 95 SRR R
BIHTAN ﬂ&{t\ik .

Green finance S AR RPN . SR OARIREL TG B
Inclusive finance 4 il P /M R S AR IR AT 24 AR 55 T L
&,

Pension finance LS MR FERESRE, W, A X%
kKo
Digital finance Byl 1B T PR S B K R Rt 95 . 1B E
G,

Fintech / financial Ty FHEE AR Gl k45 sk Ss =
technology

Technology finance {02 “4 Rl SZFiFH7”; financial technology )+ .0> /2
“BHY T ER . H AR, BRI —DMBERR AR NIRRT SR

R FLI 51 5 Sk technology finance., green finance. inclusive finance. pension

finance. digital finance. 2

X —IERIA XX 4y, %4 A. Fintech., X345, AFRERPHE
SETER PHCERE S S A R .

VESSBRAMAIT  CRTFA CTARRSCEE” M SRy, Ek (2025 845, 2025 4F 3
H o W EBUG M JESC
2People’s Bank of China, PBOC Holds 2024 Semiannual Work Conference, N FARATHECR I,
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FREATEF BRBESR
$4ant LTMAYINT B
The Time Value of Money

M Bodie 2e Ch4; Chapter 4 HAEE}
C4-MC-1  tpr kvt 52
Bodie 2e Fi £/l ; C4-MC-1
Answer: C  Compounding; discounting

Compounding (&) {14 KEFHEI AN ; discounting (MEEL) A4
RN S K. PiE I MER R —AYE R 7, A .

Ca-MC-2  HEZPebr S
Bodie 2e fil £/ ; C4-MC-2

Answer: B Reinvestment rate

Reinvestment rate (FHZHEAIA) T4 AR 19 BL G ARSEBL BT 2 MLk 4
Mo ERRRIERAEZR R, ARESEESH NPV 2R IRR B .

C4-MC-3  H&#epr 5 vk 5
Bodie 2e fit £ /Hi )% ; C4-MC-3

Answer: D the timing of the payments

@ H PA immediate annuity 8§74 Ko A 46 32471 annuity due (4]
4E4), 5 ordinary annuity (F#AFE4) A2E AT . RV R AL, JIH04RE
SHER W, PEZFE 1+ 0. 7MY immediate annuity — i n] 45 HAth H
¥R, ARBEEI T
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C4-MC-4 e SRk o

Bodie 2e fit £ Wi)%E; C4-MC-4
Answer: A 2.07%

Preferred stock (fL5EM%) MALE &AM 2.28. Mg 110, ToHiKKZi 4
A3 BC A At 8
i = Div/P = 2.28/110 = 2.0727%.

FEPH AL/ I 2.07% o IR R B4 8T, AR 2.28 BEE IR R
C4-MC-5 HEapbr el s
Bodie 2e it £ W% ; C4-MC-5

Answer: C it will be worth less

W] 2 45 9L ) < UM SIS IR, U B 8 oy 2 i 2B IR I i DAL AR
MUBPUERRAG. 2244 AT 10,000,000 B4 THARHRIMME, NAELS1ES
KYr{H-

C4-MC-6  H2HbT SRt
Bodie 2e fit &% ; C4-MC-6
Answer: B 8.24%

APR (REAENERECRBAELRAYY) S 8.00%, —4FiHHE 4Kk, & =
0.08/4.

4
BAR — <1+0'408> 1 = [5.2432%)
EAR (AUFEFIZ) ILE—FNNERIGK, AFRRChumik.
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C4-MC-7  fapebr il

* Bodie 2e fit &£/l f%; C4-MC-7; HW1-Q6

Answer: A 10.47%

APR (REENEFRCRELRMN) H 10.00%, —FHE 12K, B i =
0.1/12.

EAR:<1+221> 1 = [10.4713%].

EAR (CHRUAFFIR) JLE—FAINEANK, AFntiEik. 5 DOC i A 1i
23.87% 52T Zﬁgﬂj} A TR EA 412842 1E 10.47% , RS APR10%
SRR

C4-MC-8  ti&ppr SRivt 5

Bodie 2e it &% ; C4-MC-8
Answer: C  $340,125

BB E R A Sk, 44 4.

FV = PV(1+414)" = 250,000.00(1 + 0.08)* =[340,122.24]

i 5 n AR VBRIV . ASHIAEE 340,122.24, JELEEIT 340,125 SN
), JERBHER (o).

C4-MC-9  Hp&Hepr kvt 58

* Bodie 2e fit &£/5i)%; C4-MC-9; HW1-Q1

Answer: D $23,877.47

R ATER A SR, 3k 20 1.
FV = PV (1+14)" = 12,000.00(1 + 0.035)%° ={23,877.47 .

i 5 n AR R EMIET R . FRE 0.14/4, 54E3L 20 Z=, %58 23,877.47,
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C4-MC-10  fitapebr Shiih s
Bodie 2e it £ Hij%E; C4-MC-10

Answer: A $9.2 million

MG 4 BT SR, BAER—K 1+,
FV 15,000, 000.00
PV = = =1[9,199, 780.92].
(I+r)"  (1+0.13)4

SHERAGEH B, EMRT SRR SHUNT R

C4-MC-11  Hexebr S5
Bodie 2e FlE#F; C4-MC-11

Answer: B current; negative

NPV / net present value (F+¥I{f) & current wealth (4K E ) M & .
NPV Sy 171 3 B2 R [ 0 G Y2 A 2 DA ILAS , S 3 0% W AR 4
C4-MC-12  Hgadbr St 5
Bodie 2e £/ ; C4-MC-12

Answer: A opportunity cost of capital

Opportunity cost of capital (FANLLHA) ST T Ho KU 7 BT 451 2 1)
1 A e = =W VA 3 ST = 6 5 g o NI 1 =2 8 £ A E 7
C4-MC-13 WM Shiih s
Bodie 2e fil £/ ; C4-MC-13

Answer: B 1.48%

TR 4 KAF 990 5 4 48 f5 i 1,050 W 2E B4 -
1050\ /4 .
990(1 4 )* = 1,050 = ( 550 ) —1 = 1.4819%.

IRR (NEMai ) 2% I B SR AER, A2 R HkIE .
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C4-MC-14 Wb SR
Bodie 2e fit &84 ; C4-MC-14

Answer: B —$1,269.04
kR W 042, Jefa—28 1,100 72568 4 AT —IR . AT R ZCh

(CF,,CFy,CF,,CFs,CFy) = (—3000, 300, 700, 0, 1100).

300 | 700 | 1100
NPV = — = —1,269.03.
V=00 T e T rom ’

1 (b) : LT —1,269.04 5 {1 B 52 A B 5 TG 45 R AUCH (i i A 225« T start-
ing ZrPE G 4 FIRIRE SR, WAL R4 2ok E:, e —iA g
k1 (1100/0.07)/1.07% . ARNREFEGI DA 112 VFIFERIA A K 22

C4-MC-15  HEZHEbr SR

Bodie 2e fit £/ % ; C4-MC-15
Answer: D lower; greater

SEALE. BEEMRAARSER BN, FLE iB BRSBTS
PMT [fl5E, #Agily PMT —iB—y 3. BHHARESRHA SR

C4-MC-16  figayebr Saiits
Bodie 2e it &£ Hi)%; C4-MC-16
FV
(I+1)m
FREHAEFIATE —, PV = FV/(Q+i)", $8% n FREFRE, FieE
BT EE (L+i)n, Ja& HRak, NEgitE.

Answer: C PV =
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Ca-MC-17 Wb SR
Bodie 2e Bt &84 ; C4-MC-17

Answer: A FV =PV (1+4)"

FV =PV (1+44)". SAARESMArAAE—EFHNK, 8OUKE AT n K
PV (1+i)n AMEEEF.
C4-MC-18 ik Hibr Skl s
Bodie 2e Jit £ /8% ; C4-MC-18

Answer: B 13.7%

AR L 3.20(1 + ¢)® = 6.90, ik

g = (6.90/3.20)"/% — 1 = 13.6623%.
2913.7%, AR EH R DA 6.

C4-MC-19 H2yebr S5t 5
Bodie 2e fit £ Hi)%E; C4-MC-19

Answer: B $57,379

VU4 25,000 £ t = 5,6,7,8, gt =6,7,8,9,

o Z 25,000 _ 25,000a4(0.09)(1.09) _ o g7 4o

1.09t 1.095

ST K ¢ =5 WAE S, HTILAFER SR,
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C4-MC-20 Htadepr it 5
Bodie 2e Bt &84 ; C4-MC-20

Answer: A $6,984.39

LEEAE AR S A R BIME Y 25T 34,000,

34,000 = PMT a7(0.10) = PMT = 34,000/a7(0.10) = 6,983.79.

Fully amortize (5 ftf) $5)n Vb e iR A 6 RIGTHEASEE SE R AF(E AT
PORAL P

C4-MC-21  HEHEDT SRV 3E
Bodie 2e it &% ; C4-MC-21
Answer: A greater than

FRSLIE (A . PAUSAETORA) F, IRR > r 5 NPV(r) > 04
M'rﬁﬁ$mA&$ FRIEFR Z WA S IR Bl B ol w0 H e
TeFMER

C4-MC-22  HEaxpebr i3
Bodie 2e Bl & diF; C4-MC-22
Answer: B the shortest

Payback period (F#7H7E M) KRN i A IGY , ST Il SGH R
R GE G I A EFI R FE R LR, AN BE— L NPV,
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C4-MC-23  Hg&Webr Sk v
Bodie 2e fil £ @iF; C4-MC-23

Answer: D all of the above

IRR it 4 NPV R ZoR M SR AR S BLa i nl feA 2 MR 30 Gl s
B, H—AAn A RAF R EI R . 51 RIR % .

C4-MC-24 MWD S RITH5T
Bodie 2e il #5417 ; C4-MC-24
Answer: B present; future; present

NPV LR ARMA T 5K KA SIHRREN [ —4 K H ], HBUABHE
B BUE . ARARMCAANREAMEIL, AR S ABAFE 2 K

C4-MC-25 2t S55ivh 5
Bodie 2e fif &7 ; C4-MC-25
Answer: A larger; larger; a limit
W5 IE APR kI, EAR = (1+k/m)™ — 1 BEE A m 840 7, (HA%
BRK b — 1. BRuct ERFER SN, FIARET Y5
C4-MC-26 HZHer 55 v 5
Bodie 2e it £ Hij%E; C4-MC-26
Answer: D $22,620
FHIF 0 =0.12/4 = 0.03. % n = 10(4) = 40, RFFAAF 300,

1.0340 — 1
0.03

Quarterly (Z) AN —F4-—K, BORNGEH 10 .

FV = 300s40(0.03) = 300 = 22,620.38.
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Ca-MC-27  HEHEbT SR
* Bodie 2e Jil &£/ j% ; C4-MC-27; HW1-Q2

Answer: D $3.44 million
MEE 3 F SR, BER R 1+7.
FV 4,700, 000.00
PV = = = ’ =13,436,599.49 |.
(1+7r)n (14+0.11)3

SHEAN G B, EARTHRIFREB/NRR .

C4-MC-28  Htabr it 5
Bodie 2e Bt &% ; C4-MC-28

Answer: B $20,468

TR R A B AkEg K, 3t 72 8.

FV = PV (1+ )" = 10,000.00(1 + 0.01)™ =[20,470.99 .

@ 5 n R T . AR 1%, 6 FIL 7241, 124 20,468,

C4-MC-29  HEHEDT 'S RETHEE

Bodie 2e it £ Hij%; C4-MC-29
Answer: B $88,557
BRI 4 2 SR A 4

1—1.09"8
PV = 16,000ag(0.09) = 16, 000W = 88, 557.11.

LA A S WA [ B g 0 A S M ]
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C4-MC-30 Htaprbr SRk
Bodie 2e Bl £ @i ; C4-MC-30

Answer: A $0.172 per FF

4 S & USD/FRF R4y, Jell @A S54m . 1 AT Bifsis 1+
rp; WAL YT, FAREE (14 7)S1/S0. TLEFEK

1 .
1+0.055 = (1+ 0.045)% = 51 = 0.171 1 8 82? =0.17162679 |.

X AR AR B AR For, ANSET XA BN AR 8 Hi -

C4-MC-31  HE&HEPr SRV

Bodie 2e it &% ; C4-MC-31
Answer: A in the same currency

Cash flows (B4:9i) 5 discount rate (GER=E) WAZ(d H [A]—52 i, A3k 4h
AR S AHAS SN TSRS, P S REPIN R oA T, S e —
B G

C4-MC-32  HgaPebr St a
* Bodie 2e fp£#ijF ; C4-MC-32

Answer: D  $0.00738 per yen

4 S 3 USD/IPY fiaffy, SFElIEARMEINTI . 1 RAATNERETE 1+
rps HHNT . BBT. PRI (14 7rp)S1/S0. T2 EOR

S 14 0.06
140.06 = (1+ 0.07)0.001745 = 5 = 0.00745% =[0.00738037].

XA AR B AR For, ANSETRERR BN AR 8 Hi
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C4-MC-33  fitapebr Saiih s
Bodie 2e it £ Hij%; C4-MC-33

Answer: C the Swiss project; its NPV is $42,179
SELASMT AR AT R, A R AT/ i BB 2 5 B .
NPV y. = 0.68(17,100)ag(0.06) — 15,000 = 42,178.65.

NPVys = 11,000a6(0.05) — 15,000 = 40, 832.61.
B0 H NPV 85 . X IR 24 RIGBUE, RN2Wrs Rk EILRAEE
ERSPENEIN R &

C4-MC-34  Hapehr SRt
Bodie 2e fit &£ j%E; C4-MC-34
Answer: B nominal interest rate; real interest rate
Nominal interest rate (4% X F3%R) M 4411 H; real interest rate (L5
F) TS I SE St TSRl R A BN 2 5B R
C4-MC-35 Htabr it 5
Bodie 2e fif &84 ; C4-MC-35

Answer: D choose the British one, it has a NPV of $193,506
SELASMT AR AT R, A R AT/ A B 5 B .
N PV = 1.632(30,000)a6(0.05) — 55,000 = 193, 505.88.

NPVyg = 40,000a6(0.06) — 55,000 = 141, 692.97.

SEE I H NPV 85 . X BRI 5 RIBUE, A2 WrE KRR ANAFILRAAE
E RSBV GEV A
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C4-MC-36 b SRivE5

* Bodie 2e it &£/ 1% ; C4-MC-36; HW1-Q5

Answer: C 2.83%

14i 1+0.09
= —l= 1 =(2.8302%)
e s
WK T3 S MR ER AR 3 o 44 SORIR I Ak FU 3L

C4-MC-37  Haxebr 55 v 5
Bodie 2e fit &5 )% ; C4-MC-37

Answer: B 10.77%

= (147)(1+7) —1=(1+0.045)(1 +0.06) — 1 =|10.7700% |
I AN REAE L SRAF I (A I TR

C4-MC-38 fapbr S5
Bodie 2e fit £ Hi%; C4-MC-38

Answer: B 6.13%

1+i 140.125
= 1= 1 =[6.1321%].
Trr T Troos !

W2k A TR T R BR AR B3 1< o 24 ORI it Ak L A B o
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C4-MC-39  HEaxyebr kil 5
Bodie 2e fif &84 ; C4-MC-39

Answer: A $6,023

TR R B 4kZe g K, 3k 35 .

FV = PV(1+ )™ =2,000.00(1 + 0.032)*> = 6,023.09 |

i 5 n R R B, SR SEPR AR SIS DA 8.36% K4
SNAAE, PR 1.05%,

C4-MC-40 bt Sk
Bodie 2e fit &7 ; C4-MC-40
Answer: C 5.516

PASG RUTHIKF- 9 1, 35 4 J5 I H6 %L

P35/Py = (1.05)* = 5.516015.

WIH T2 5516, ARBHEKFAE, BAR 35 FRITEAKSR: RiTEKRHH
1.

C4-MC-41  HEpebr S5
Bodie 2e FlE#F; C4-MC-41

Answer: D $15,457

MR 9 AT BN G R, BAFRR— K 1+ 7.
FV 22,000.00
PV = === =15,456.91|.
G4~ {1+ 0.0y

SRURA SE 2, IERR TS RIS/ N TR o oAb+ 8 78 &R
“Weadim THE K 4% FRRERSERRILEE S 4% A M52 ORI IE K 4 A~ E
ar ., WSEBR AR 0.04/(1 + ), R 7 AREME—TT550; B Za e UK B — Pk
HEAL IR
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C4-MC-42  HgaWebr Sk v
Bodie 2e Bl & @ ; C4-MC-42

Answer: B $13,506

M L0 4R RIS R, BAFRR— IR L+ 7e
% 22,000.00
= = ’ = 1 . .
PV =0 = W oosyo — 1350009

SRR SEH B, EFRRNSRKIRSE/NTE RS . AR B
“Uetd T T K 5% RN SEBRINEEEE 5%. FrT AR TR R K 5 AN
gy e, MSEERFIZN 0.05/(1 4+ 7)), $/b m AREME—ITEE; SR BRI ET—FPi
R IR,

C4-MC-43 g debr SRt 5
Bodie 2e fit &£ Hij%; C4-MC-43

Answer: A constant real payments and a real rate of interest

H constant real payments (ANAZSZFRIESE J1574)) 5 real interest rate (5£
PRAFIR) FLE, WG AT 44 LY. SEBR B AR A 4 SRR 4 4 ik
BRI

Ca-MC-44 2P SRVERE
Bodie 2e fit &% ; C4-MC-44

Answer: C 10.24%

i=1+7r)(147)—1=(1+0.04)(1+0.06) — 1 =]10.2400% |
FERII AN REAEEERAF I (I R -
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C4-MC-45 Hadepr it 5
Bodie 2e fif £ )% ; C4-MC-45

Answer: D $40,660

Daily compounding ( H%&Z ) £F4E# 365 Ik, ig = 0.06/365, 15 4L 5475

- 100, 000
= (1+ 0.06’/365)5475 = 40,659.97.

@ nominal rate & APR iffy; BN FIR 0] ZHEAE P F.

C4-MC-46  Hyibr SRl

Bodie 2e fif &% ; C4-MC-46
Answer: D Statements (b) and (c) are both correct.

IE I s, s BR T, AR m BE . Tl R 4e S A R )
FERL A RS0 A7 RN eAr , 0 d 9 B i e . AR R A £ 4 AN AR
#E (b) 5 (o).

C4-SHORT-1 Jjik4:2)
Bodie 2e F £ #i)F; C4-SHORT-1
FFEE PP E] A K, FAMm:

500,000 530,000 560,000
P = ’ ’ ! — 1 2 2 .
v 1.12 + 1.122 + 1.123 , 267, 538.27

SAESBUTAED, AEEE I 530,000 MAEEHEF GG, AR =2 R
B4
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C4-SHORT-2 Jjik:#s>]

Bodie 2e it £ ij% ; C4-SHORT-2

TR H . R E B A R perpetuity  (FKEE4E4:) .

1050 10.50
P = oRp = 123.53.
V= 21085'5 o850

SEERESRAENR G R, HRERE -FRRE RA KSR HIE IR A H
PMT/i,

C4-SHORT-3 Jjp:442)
Bodie 2e fit £ Hij%; C4-SHORT-3

APR (REAENEFECRBAERRAYY) H 9.00%, —4FiHE 1k, & =
0.09/1.

EAR:<1+0109> — 1 = [9.0000%].

EAR (ARUFEMZ) JLE—HENEAK, AFRRCHmEk,
APR (REAENEFIRCREIRAY) S 8.50%, —4ETHHE 365 I, il i =
0.085/365.

0.085 39
FEAR = <1+ 365> —1=8.8706%|

EAR (HRUEFIR) ILEa—FERMERHEK, AFRCHEK. Bank Yearly
9%, Bank Daily %] 8.87%, [H % Bank Yearly. 4[] APR i, & FREZEHA
PRUEC R B
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C4-SHORT-4 Jjik:#s>]

Bodie 2e fif £ Hij% ; C4-SHORT-4

Floating rate (V#aFI%) &AFEARRE, BRI K H T

FV = 35,000(1.06)(1.065)(1.08)(1.075) = 45, 872.85.

AREERG—AF 7.5% BRIUAF, WARESORIAARFS IO A (EHE A .

C4-SHORT-5 Jji:4h2])
Bodie 2e fif £ Wij%; C4-SHORT-5
AR 4,000 A1, AARANELS R IE
400 900 2,000

NPV = —4,000 +
NPV R, 5 9% HbLes AR NES T .

C4-SHORT-6 Jjik:#s>]

Bodie 2e fit &8 % ; C4-SHORT-6

T AR AT Nl A 4

PV = 20,000a5(0.08) = 79, 854.20.

1.09 T 1002 T 1008

—1,331.15.

PRI ORGSR WA, RIS BRI — B R 4

AR I H NPV,
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C4-SHORT-7 Jjik:#s>]

Bodie 2e fif £ /5% ; C4-SHORT-7

A4z 2,000,000 25T A AL FIE

2,000, 000
2,000,000 = PMT a1p(0.11) = PMT = ~——— = 339, 602.85.
a10(0.11)

FREALE interest (] E) 5 principal repayment (JHi£44;), 79 2,000,000/10.
C4-SHORT-8 J}ii:4>])
Bodie 2e it &% ; C4-SHORT-8

35 WAFARGUY, w)a—BAEBIKIHITEA

FV = 2,000s55(0.11) = 683,179.11.

WK 34 BaEHK 04, IEEFXIY s35. IRA FEMALARIK 14455,
REMHIMACL . AT

C4-SHORT-9 Jjik:#s>]

Bodie 2e [if £ Hij% ; C4-SHORT-9

IR t = 1,...,35, MRS t =0,...,34, H—EA&RHEH—
i,
FVipa = 2,000s35(0.12) = 863, 326.99,

FViegin = (1.12) FVepg = 966, 926.23.
AFV = 0.12FV,,; = 103,599.24.

OB [l A: 35 2407, AN BEFEIIWI T SR IREUN 36 &
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C4-SHORT-10 Jj#k4s>]

Bodie 2e Bt &5 )% ; C4-SHORT-10
FRAGSE R AW ERR.

1,100
’ = z = (1100/900)"/¢ — 1 = 3.4011%.

WG AR A%, A2 (1100 — 900)/(900 x 6) (4 f&7 Sy Hk .

C4-SHORT-11 Jjik42]
* Bodie 2e il /i ; C4-SHORT-11; HW1-Q7

WRICH H Se4E 0T 6% HrEt, FH 0.65 USD/AUD #:j357T
NPV = 0.65(40,000)as(0.06) — 20,000 = 107, 850.43.

NPVyg = 25,000a6(0.05) — 20,000 = 106, 892.30.

Al i 958.13 56705 A REE— > H XS & i ARG, Wi KA H

C4-SHORT-12 Jiik42)
Bodie 2e Fl £ 8i)F; C4-SHORT-12

4 S 2 USD/ANG iy, SCllEAM 54 . 1 LA T RS
L+rp; oM. 895, FRE (14 7F)S1/So. ToZEFER

140.07
= 51 =0. 49903% =10.49440935 |.

XA A AR B AR For, ANSETRERR BN AR 8 Hi

140.07 = (1+0.08)5- 49903
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C4-SHORT-13  Jjk#s>]

Bodie 2e Bt &5 % ; C4-SHORT-13

144 140115
- +Z—1:ﬁ—1:4.2056%.

1+n
WK 3RS T O M3 K R A M 5 K . 44 SOR 3200 ik HOZ AR

C4-SHORT-14 Jjik4>]
Bodie 2e Fit £/ ; C4-SHORT-14

ARG EBEM R SR, HICARRE &8 Hik— HEERAE
BHFE FVE = 200(1 4 )20, Jrik s JEH4 AR FVY = 20001+ 0%, Flk
YR (1+m)0 B 1+r=(1+4i)/(1+7) HEMHZ. Real future value (52
PRZAE) J2PAS RIEE Tt BRI E , AN @ARAKA LR

C4-SHORT-15 Jjik4:2)
Bodie 2e it £#5iJ% ; C4-SHORT-15
%4 S5 B AR e BRSSP AR A r = 1.105/1.065 — 1 = 3.755869%.

1.105

FVE =2
vE 000(1065

) = 8,740.51.

5 —Jy ok 2,000(1105)10, BER 1065, GEHAIR. #5HEA T A
3.756% 14 8,740.95, /NiiZE R EURISAIT, A SR

C4-SHORT-16 Jjik#s>]

Bodie 2e fit &% ; C4-SHORT-16
55 5 BRI RE AR 4 AT RETHE . JesR AR

PMT = 34,000/a7(0.10) = 6,983.79.

FERES 4 AT I A

By = PMT a3(0.10) = 17, 367.64.
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Interests; = 0.10B4 = 1,736.76, Principals = PMT — Interests = 5,247.02.
A4 B = Principals/PMT = 75.1315%.
REAEER 5 AR ATIUE , AR MATHIEH Bs.
C4-SHORT-17 Jjik:4s2]
Bodie 2e fit &5 )% ; C4-SHORT-17

i H 4 ims) e :
35,000 = 814agy (im).

PALE B =0 3R A5 H A 8O 4y, = 1.164881%.
APR = 12i,, = 13.9786%, EAR = (1+ip)2 —1 = 14.9099%.

T R AR A ARE 4l APR 29 13.98% ;5 A RAF Rl T A 14.91% . L H R4
AL ARRE, PIE R, BT A AR R AR

C4-SHORT-18 Jjik:4>)
Bodie 2e Jif /514 ; C4-SHORT-18
AT ) RAR AR AR S5« BAFAT 984K 45, SH—4F J5 7 45,

45

PHAETIRT4 K 80, BASBI(E 80 B/IN, 924 6.28, HUACHY 2 S A B, B
5 KK 45 AREANEL
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C4-LONG-1 A&

Bodie 2e fit £ @iF; C4-LONG-1
25 55| 65 B b 40 MER TR, WEAIEIEIR, #HS% R M 5%:

Hy = 35,000a40(0.05) = 600, 568.02.

Human capital ( \ J7 %A% ) @ Ak T PUE, B A4, — Bk 35,000a40(r) ;
WA A REEME— B, AR IR HEAS R

C4-LONG-2 41 %
Bodie 2e fit &% ; C4-LONG-2

FAE, 9%, ERAE: L= PMT a5(0.09), # PMT = 30,851.094835, %
ESEEAIE By, FABEESR IR AR A S, RIFRRH.

Year Beginning Payment Interest Principal Ending

1 120,000.00 30,851.09 10,800.00 20,051.09 99,948.91
2 99,948.91 30,851.09 8,995.40 21,855.69 78,093.21
3 78,093.21 30,851.09 7,028.39 23,822.71 54,270.51
4 54,270.51 30,851.09 4,884.35 25,966.75 28,303.76
5 28,303.76  30,851.09 2,547.34 28,303.76 0.00

RPRORE >, NERR e BERGE . ARS: ARE AT 120,000, HRJEARHIZ 05 &
FER 5PMT — 120,000, J5Z% 1) 30,856 A Mo whA -
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C4-LONG-3 A5

Bodie 2e it £/ 4 ; C4-LONG-3
FER PTG 20 2EAF K 3,000 (1 2 A din B A
PVienepit = 3,000a20(0.08) = 29,454.44, NPV = PV — 25,000 = 4,454.44.
NPV Wik, $% 8% HLaMAERE L. B3
25,000 = 3,000a20(x) = = = 10.3156%.

Lifetime annuity (4 54E4x) 1 E S ATREURIL T Ay AABHEHITHEF) 80 %
M E 20 AR, AR AR AE S E M -

C4-LONG-4 £/HHE

Bodie 2e Bt &£/ % ; C4-LONG-4
65 %A H Y REPGSE—%, 84 3L 20 2., JEfE 65 % HAEMIHI A :
PVgs = 100, 000a20(0.11)(1.11) = 883, 929.42.
AHK30%, BT MET 35 4F:

PVss

RS2 883,929 XN 65 I GH; A5 M4 RIUE, AL 35 4. BHA
AT BB A (E A 8
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C4-LONG-5 Z:&iF5
Bodie 2e Fl £ #i)F; C4-LONG-5

% S 2 USD/CAD i ffr, SElElZEAMSHMIr . 1 BAA T E R
L+rps #eohm. 858, FHEIG (1+7F)S1/S0. TLZEFEOKR

S 1+0.06
1+0.06 = (1+ 0.07)0.6;19 = S = 0.691911w =[0.68543364 .

XA R AT BUE Y IIHE R Fou, AFETRARRINCR B E B A
100,000 SETCHEE : A8 TAF A A 106,000; SR 5 %4 (100, 000/0.69190)(1.07)S1
RIS S1 tts >l 106,000,

C4-LONG-6 /R

Bodie 2e fit &£ Hi)%; C4-LONG-6
AR =0.08/12, JE£1R 360 31,
PMT = 300,000/ase(i) = 2,201.293722.
36 IKATEE AR B
Bsg = PMT as0q(i) = 291, 840.446723.

M 37 HiRB AT PP = PMT 4100 = 2,301.293722. 4 Bag = Plan(i), W

53

In[1 — Bsgi/P]
In(1 +14)

#/5 H nearest whole number (FAZITHAEL) iz 281 4~ H o A ZRIBRREM 5E 4

453, VAE 281 G T AT 282 S/ VIR G AN BRIE I & T A S M ERRIE S

ERIVIESIVINE e/ € Ve

N=-—

= 281.007310 ™ H.
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C4-LONG-7 A&

Bodie 2e [t £ )% ; C4-LONG-7

SERRIHATRSRATER: Py = 80,000/a10(0.15) = 15,940.17, % =RATEG A
7 ZIHfTER,
Bs = Pyaz(0.15) = 66, 317.78.

JRIC 20% 1R T4 Hi A R A 4
L' = 0.80B3 = 53, 054.22.
HsaE 10% FF4 15 4,
PMT' = L' /ay5(0.10) = 6,975.24.
Reorganization (E41) SUERIRGITG FORMT A 7 AR B AR .

C4-LONG-8 £/iH

* Bodie 2e it &5 )% ; C4-LONG-8; HW1-Q8

el APR G5—4 EAR, FRICEEIREA S . IRIZA(E. Ah FAR =
(14+ APR/m)™ — 1 5 FV = 150,000(1 + APR/m)?*™,

Bank APR m EAR FV

A 10.00% 1 10.000000% 1,009,124.99
9.80% 2 10.040100% 1,016,507.97
9.60% 4 9.951163% 1,000,202.16
9.50% 12 9.924758%  995,409.21
9.40% 365 9.854645%  982,787.83

mH g N W

Bank B 55 .

FVg — FVi = 1,016, 507.97 — 982, 787.83 = [33,720.14]

HAEA$% 365 Ik, ITHAFHE EAR R BTEEIPI AN 5% 34,532.46 K HEL
HIFIZRE A, SEIGRN RIS R AT .
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C4-LONG-9 A&

Bodie 2e fit £ Hi)%; C4-LONG-9

HE 40,000 7E ¢t =1, PASEHFHIK 6%, 3L 10 £,

40,000(1.06)~
Pv = Z 1.09¢

BIMEES A R 1.06/1.09, 45 BREE H R FIE

40, 000 1.06\
PV =_—2"" |1-(== —[324,702.11
V= ot |- (50) |

HER AR 6% PE TR e, BEVTIIR 9% Y B S5 fEie e A2 i S A4
&

F-HW02-01  $¥3kia3kr b i FL e 5 A 4
Loan Amortization

%2026 HW2; PartI1

Mk 5 B S

Amortized loan J& il i 43 MMt B A HIE A4 1) F¥ 3. Outstanding bal-
ance J2 4 E I S M R EHAR AN G s principal repaid @AY T A5
HIFR4Y 5 interest 2 5 HI 9T 2% o 80 H 4% 181 A3 L AR R A [ Bk
R P

Wi NEIAE, PMT RREEAR, Bi1 N5 t BTG A4,
oy

Interest; = iB;_1, (4.1)
Principal, = PMT —iB;_1, (4.2)
By = By — Principal,. (4.3)

By 25 t RN BRI &E . BN ERANAE, BREFHEAS: HIid
AEJG, FYRHTITERARSE .
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FIEFE A By < Bi—y Hoi >0, W)
Interest; 1 = iB; < iB;_1 = Interest;.
ST PMT A2, BiTRA

PMT — Interest; 1 > PMT — Interest;.

RIALEER I, A Bl .

AR BEIAE10%, EEAE 200 51 52

WA S 1,000 900

FLE 100 90

ISYRES 200 200

IR A4 100 110

WIRA S 900 790
%2k D. lower; greater. [&]F BiAgUe X —4510 1) KA 2R SR8
RGP, MASELHE E, A2 ER 3G .
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955 FBERRE ST

Household Saving and Investment

&

fK#E: Bodie 2e Ch5; Chapter 5 ifef %k}

C5-MC-1  H&pebr S5 vt 5
Bodie 2e fit £ /5% ; C5-MC-1

Answer: B an investment in human capital

Professional degree (% ll2%{v) i idh2 > BUAS 4 HUR K 55 Bl A B0 Bl
£, J& investment in human capital ( A JJEARFEE) . BEAZMFE consumer

durable (ififHiH 2 ), A A SR RBAHE.
C5-MC-2 HEEHEbT SR 58
Bodie 2e fit /% ;. C5-MC-2
Answer: C $80,501
Tax-deferred plan (BLAETT4]) JCLABLRTILER S, Skt 28R AL B .
FViefore = 10,000.00(1 + 0.08)*" = 100, 626.57,

FVatter = FViefore(1 — 0.2) =|80,501.26 .

AREAER R W AE AN AR A B A N4 i 2 BRI PAR BT, 27 AR
F ARG LA AT K R 75 A7 A o
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C5-MC-3 b SRk o

Bodie 2e fii£ /4 ; C5-MC-3
Answer: A $51,445

SBUETH B, PAIRIAE 10,000 B i vt Y5 R B, 564k 20% AR, #ilR
A 4% 8,000, M MK I AEAE A ELS 4 20% B, BEAEERIER 0.08(1 — 0.20) = 0.064.,

FV =10,000(0.8)(1.064)%° = 51,444.49.

251,445, & (a). #@&H 10,000 AR ERBUG ¥ 4w, WAIE AN 20%, 2FF
BIAFIGER s AU IIUR A R B i ST ELA o

C5-MC-4 e SRk o

Bodie 2e Fl & #iF; C5-MC-4
Answer: B the pretax rate of return after tax

P AR R B T 08 BB R BB, BIE m 288 X (14r)"(1-7) =
X(I=7)A+r)" HIFEFRG FIREHE 4% pretax rate (BiRETHIRSE) WK, &
REERA I after tax (BiJE) 1.

C5-MC-5  HE&pEbr SRl

Bodie 2e fit &% ; C5-MC-5
Answer: C future value of the benefits; future value of the costs

W s 5 AL AL 3 [ —fh(E H o %5 [F— A&k H 1Y) future value of benefits
(eaf 2(f) M3k future value of costs (ALY ), %A IE NPV, il (¢) M7,
JEEE (d) B IUMES AL E I, HIA—2, 8%, AR H IR 6 mEwE
NREE LR .
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C5-MC-6 e SRk or

Bodie 2e il £/ ; C5-MC-6
Answer: B $10,760
Tax-deferred plan (BiAETHH]) SELABIRIICARIZ A, PRI & B BAERL .
FViefore = 2,000.00(1 + 0.06)*® = 15,372.17,

FVater = FViefore(1 — 0.3) =10, 760.52 |.

ARETERR R AE TN R 2 B AT BRI 4 )2 RS R AR B, 275 Tk
RIAR B L 3 A7 BT o

C5-MC-7  Hg&9epr ik 5
Bodie 2e fit &% ; C5-MC-7
Answer: C $778,141

B TAE Ny = 60 — 30 = 30 4F, JH%% T'= 85 — 30 = 55 4F; Bk
Ja 25 T LR % . AR AR . BRI E . o™,

Hy = 45,000a30(0.04) =[778,141.50].
C as55(0.04) = Hy = C =|35,196.31 | 434F.

Hy 72 human capital (AJJ%AEA), C J2 permanent income (7K ANABIH
SESEPRIH SR ) ANBEE Ho (A ER ARG BER) B AEE. AR IO AR B it
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C5-MC-8 ftapebr il

Bodie 2e fit £ Wi)%; C5-MC-8
Answer: B $35,196

SR TAE Ny = 60 — 30 = 30 4F, J1§%% T' = 85 — 30 = 55 4F; Bk
Jah 25 AT TR % . AR AR . BRI E . o™,

Hy = 45,000a30(0.04) = [778,141.50 .
C as5(0.04) = Hy = C =35, 196.31 | 434F.

Hy }2 human capital (NTEAREH), C 2 permanent income (7K A B fH
FESLBRIE TR ) s ANRETE Ho 7 FR R AR NG B BAE . A i) BURR A8 5 9% 4 40

C5-MC-9  Hi29ebr SRk 5
Bodie 2e [if &% ; C5-MC-9

Answer: B $691,681

SR G TAE Ny = 65 — 35 = 30 4F, J1§%% T' = 85 — 35 = 50 4F; Bk
JEA 20 AT THEARATIN % o FAR AT . BRI . Tois™

Hy = 40,000a30(0.04) = [691, 681.33 .
C as0(0.04) = Hy = C =|[32,197.90 | 434

Hy & human capital (N 1A RE), C /& permanent income (7K A B fH
ELBRE ) ANREIE Ho fai BRI AR M B AY BAE S A B ) A B 4501
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C5-MC-10 g2y S5 v 5
Bodie 2e fit £ Wij%E; C5-MC-10

Answer: D $32,198

SR TAE Ny = 65 — 35 = 30 4F, Ji§%% T' = 85 — 35 = 50 4F; Bk
Jaf 20 A TREARARH % . AR AT . BRI E . o™,

Hy = 40,000a30(0.04) =[691,681.33].
C as0(0.04) = Hy = C =|32,197.90 | 434E.

Hy 2 human capital (NTEAREH), C 2 permanent income (7K A B fH
FESLBRIE TR ) s ANRETE Ho 7 FR R AR NG B BAE . A i) BURR A8 5 9% 4 40

C5-MC-11  #adibr S5 vt
Bodie 2e [fif &% ; C5-MC-11

Answer: D buy the house; the PV cost of owning is $371,429

ErERE Taz, = 2,880.00 AT HEATS-F , maintenance (4E41%% ) M = 4, 320.00—
2,880.00 = 1,440.00 A4,

h =M + Taz,(1—7) = 4,320.00 — 0.35(2,880.00) = 3, 312.00.

IKEER A SEBRAE R SS « AF AR

12,000.00
PViopt = —" ) — 476, 190.48,
ET T 0.0252
3,312.00
PV, = 24 . DOt 371,428 57.
Viuy 0,000.00 4 =5~ 220= = 371,

A IEACE MK . To2E R4 A T AR BUE AH 55
Rent* = ro Py + h = 0.0252(240,000.00) + 3,312.00 = [9,360.00 |/4F.

rq J2 after-tax real rate (FiFLFRFI%R), NEELH T 4w EBUG IR AR
HEFEL-T.
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C5-MC-12 &b Sk v o
Bodie 2e fit £ @i)F; C5-MC-12

Answer: B $9,360

JEPERE Tax, = 2,880.00 FIHEArS-F , maintenance (4E4%% ) M = 4, 320.00—
2,880.00 = 1,440.00 AR 4L,

h =M + Taz,(1 — 7) = 4,320.00 — 0.35(2,880.00) = 3, 312.00.

IKEEMIA SRR AE IR DS « AR AT

12,000.00
PVient = 70’ o 476,190.48,
3,312.00

PVyyy = 240,000.00 + = 371,428.57.

0.0252
JEA BUEEARE K o Toe il 4 P A BUEAH 45 -

Rent* = r,Py + h = 0.0252(240, 000.00) + 3, 312.00 = | 9, 360.00 |/ 4.

Tq J& after-tax real rate (FifFLFnFI%), NREEH T 4 CBUGFIRI AT
BHEIFk1 -1,

C5-MC-13  Haxpebr S5 v 5
Bodie 2e fit £ Hi%; C5-MC-13

Answer: C present value of remaining labor income; human capital

Bifi 5 8 4 AR 40, R RT5 SIAIY) present value (FifH) N, # human
capital (N JJWEA) FERK 65 2 RIK. PARTCHT i AR AZE . B8 &Y &
RFIEAZIIEAZE, Flt 65 RS T A A 2
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C5-MC-14  HE&Webr Sk v
Bodie 2e fit£#F; C5-MC-14

Answer: B feasible plan

Feasible plan (R[17i14]) /2 HUEAIM K EYTLH; optimal plan (it
1)) SEFTAEFAT VR AP R i RSO o R G AGIEI RS, A BEIER A%
U AL AN I L AG 56 A 3T AT R 4

C5-MC-15  fit&pebr Skt 5
Bodie 2e fit &£ Hi % ; C5-MC-15

Answer: C both (a) and (b)

HFIBER A BEAE ] Il D R AR AR B 5 IR AR SR AR S B R AL 55
Lower tax bracket (H{&Fi#4) 5 same bracket ([ABifs) 7e@s il TR fE
AR, (c)o A BERBIK RN, B 58 PR HUAL o

C5-MC-16 fgapbr S5t
Bodie 2e fit &% ; C5-MC-16

Answer: B tax deferred; tax exempt

ASEYFHAF AT IORL . SEFAEFL (LS IRA, H I tax deferred (GBIEZAFL),
NE tax exempt (FKAFE) . IRA / individual retirement account &4~ ARk

WP FR, ANBEREETA IRA BRI 5 A R B 55 KU
C5-MC-17  faBibr S5
Bodie 2e fit£//% ; C5-MC-17

Answer: B human capital; permanent income

Human capital J& K& THERPUE, ¥ 4%, Permanent income (KA
WA ) 25X S 28 B e Y S I P 1 S S TR, B MR A . FEE
i A U R AR 1 R
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C5-MC-18 #gapbr Sl
Bodie 2e fit£@i)F; C5-MC-18

Answer: B higher; lower

e E L3, BRI E . it~ H Ny < T WA, FlRgmil H =
Ya, (r) B (HBARIBHEEHNEL, C/Y = an, (r)/ar(r) Wl5EFE. X045
BB &, A R R BE AR LT R A

C5-MC-19  fit&pebr Skt 5
Bodie 2e fit &£ Hi%; C5-MC-19

Answer: C intertemporal budget constraint

Intertemporal budget constraint (FEIITHE LA ) A HBSCERYTE] 4K
T e LRI 38 7 BUE S T WG 0 & AR A A - Bequest (B T igt™) J2 ARk
3 inheritance (YE4RK) 2B

C5-MC-20 HE2PebT 555
Bodie 2e fit &7 ; C5-MC-20
Answer: D 75%

LH 1] according to the text (#ZZMEIN), ZFZ B KETUCAL 75% 1EH
target replacement rate ([ HIFEUR), XEAMAKLH, ANEaaEEL; B
EFREBL. Y7, B SHERT R E .

C5-MC-21 f&dbr S ils
Bodie 2e B £ /i)F; C5-MC-21
Answer: A tuition

Explicit cost (2 ERA) RSLFRATE, U tuition (242%) 517 %% . Foregone
earnings ({7 1.¥) Fl foregone rent (i 4) E%A HIZEMKEMIILEL B4,
JE B RAS
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C5-MC-22  Hg&Webr Sk v
Bodie 2e fit &£ @iF; C5-MC-22

Answer: C foregone earnings

Implicit cost (FabEmMA) MR 23R EE TAER foregone earnings (i3 L.
%) GETERUAN RN B AR AT, ABEH B LB A AMox 2E T e tistiie

b2

EV} pry

C5-MC-23  fitasbr 95 it 5
Bodie 2e fit £ Hij%E; C5-MC-23

Answer: D in real terms

JH real terms (BRI Jy H48) AT I 2, AT DA BRI BAERR AL
Ko LS AR AU S bR 42 FAE B S S bR M AT % 44 SOH 5
WGBS ST o

C5-MC-24 &b SR vt 5¢
Bodie 2e fit £ Hi)%E; C5-MC-24
Answer: B the one with the lower present value of costs

TESRHEAR TR S8 B 5 IR 55 Y TT L Iy 582 [), W% 4#% present value of costs
(RASEUE) HARE . AUGIEURSAE, W LRGN E, AREAE RS
AU M A% B A

C5-MC-25  HE&pibr SRt
Bodie 2e B &£ @iF; C5-MC-25
Answer: D (a) and (b)

TH B VOB IR AT S S Pl B AR o H s BRACRIE PAIR TR B 2 ik 3
IBRHICAZE LB H AR . — 3 n] iIAF G0 Sl s, 1% (a) 5 (b))
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C5-MC-26 Hig2yebr S5
Bodie 2e fit £ Wij%E; C5-MC-26

Answer: B the present value of lifetime consumption spending and be-

quests equals the present value of lifetime resources

WA %02 A lifetime consumption (44271 2%) BUE NN bequests (i5t77)
U, 47ilH lifetime resources (4 Et9T5) HUEH. ANREICIESAEIEM,
WRAIIE M & -

C5-MC-27  H&Pebr SR
Bodie 2e fif &% ; C5-MC-27
Answer: B $65,906

SRR TAE Ny = 60 — 25 = 35 4F, J1§3% T' = 80 — 25 = 55 4F; Bk
JEA 20 AT TREARATIN % . AR AT . BRI E . Jois™,

Hy = 75,000a35(0.05) =1, 228,064.57 |.
C as5(0.05) = Hy = C =65, 906.37 | 434E.

Hy /& human capital (AN Jj#EANE ), C J& permanent income (7K AU A B H
TESLPRIE SR ) s ANEEI Ho fai BARR AR MBI AR R . A ) HUEAEE 2 T 2 2 401

C5-MC-28 Hif&pbr S55ivh 5
Bodie 2e fit &% ; C5-MC-28
Answer: B $16,947.50

FrERE Tax, = 4,150.00 A HEAFSAE , maintenance (4E4%% ) M = 6,150.00—
4,150.00 = 2, 000.00 A AJ4E.

h =M + Tax,(1 — 1) = 6,150.00 — 0.35(4, 150.00) = 4, 697.50.
IRGARF LB ER ST AFARATECR
25,800.00

PVient = ————— = 737,142.86,
t 0.035
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4,697.50
0.035

A BUEEARE K o ToZ il 2 P A B AN 45 -

Rent* = r,Py + h = 0.035(350, 000.00) + 4, 697.50 = | 16, 947.50 |/ 4.

ra J2 after-tax real rate (BSSCHRAI), ARAERE T 5 DBUSFIRAR R
HEE I 1 — 7. Wi break-even rent, HY 16,947.50/4F, JE24H] 25,800, H3E3K
AR

PViyy = 350, 000.00 + = 484,214.29.

C5-SHORT-1  Jjik:&s:>]

Bodie 2e fit &£ ; C5-SHORT-1

JEPERE Tax, = 3,360.00 AT HEATS-F , maintenance (4E#%% ) M = 5,040.00—
3,360.00 = 1, 680.00 A4,

h =M + Taz,(1 —7) = 5,040.00 — 0.4(3, 360.00) = 3, 696.00.

IRGAA RIS ERIRST . AFARATEE
17,000.00

P =———=04 1
‘/rent 0.031 5 8a387 O>
3,696.00

IASIEIACE MK . To2e R4 4 T AR BB AH 55
Rent* = ro Py + h = 0.031(300, 000.00) + 3,696.00 = | 12,996.00 |/4F.

ra 42 after-tax real rate (BLJ5IPRFIHR), NEFEENT; 4ECBUE RN
BEk1 -1,
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C5-SHORT-2 Jji:4:2])
Bodie 2e Jig £ /)% ; C5-SHORT-2

7R Tax, = 3,200.00 A HEATSFL , maintenance (4% ) M = 5,000.00—
3,200.00 = 1,800.00 A4,

h =M + Taz,(1 — 7) = 5,000.00 — 0.4(3, 200.00) = 3, 720.00.

IKEEM A SRR AE IR SS « AR AT

16, 000.00
P‘/rent - W - 761,90476,

3,720.00
0.021

JEA BUEEARE K o To2e il 42 P A BRUEAH 45 -

Rent* = r,Py + h = 0.021(250,000.00) 4+ 3,720.00 = |8,970.00 |/ 4.

Ta /& after-tax real rate (Bif5LPRFIHR), NEFEEH T 4w CBUGFIZEE AT
HER 1 — 7. ABIHEFIRTELRFIR, KRR ry = rp(1 —7) = 2.1%,
Ffr 3R break-even rate i

PVyyy = 250,000.00 +

= 427, 142.86.

r, = (16,000 — 3,720),/250,000 = 4.912%,

i =1%/0.60 = 8.1867%.

3.5% BiAME T IR AE, KA EAL. 771 break-even rent, W4 8,970/4, ¥
Fhilf R RN B S AR . B4 ORI BAENL, 35 ARSI SEPR R
3, ARETC XS S bR A R B0
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C5-SHORT-3  Jjik:#s°>]

Bodie 2e Jig £ /)% ; C5-SHORT-3

SRR AT: TAHE N, =60 — 25 = 35 4, % T = 80 — 25 = 55 4F; iBfk
S 20 AR L LAEAN B o HHAERNAT. BRIRUE . ToE=,

Hy = 45,000a35(0.03) = [966,924.90 .
C a55(0.03) = Hy = C =36, 113.75 | 444F.

Hy J& human capital ( A SJ%ARE), C J& permanent income (7K AN A B {H
FESCPRIE SR ) s ANBEHE Ho fA7 SRR DAR MG B BAR R

C5-SHORT-4  Jjikgs>]

Bodie 2e Fi £ /8i)F; C5-SHORT-4

SR A TAE Ny = 70 — 30 = 40 4F, %% T = 90 — 30 = 60 4F; Bk
JaA 20 SFE o TRARAE S . HAERIAT . BRI E . Toisr-,

Hy = 60,000a49(0.04) =|1,187,566.43 |.
Capp(0.04) = Hy = C =|52,492.63 B

Hy & human capital ( A\ JJ%AE%4i), C J& permanent income (7K AW A B H
SESEPRTE R ) s ANREIE Ho 1] BER DAR MG BLAY CAFER

C5-SHORT-5 Jjik4i>]

Bodie 2e fit £ ij%; C5-SHORT-5

BRIIEZRAT 1,000, It 60 F=; FAlAR 2.5% ., AREILIUEF AT MAL
B 5 SRR AR 4,000

Ays = 1,000s60(0.025) = 135,991.59.
AYBEIAREAE IR, JCE TR R I R AT B RUR %

j = (1.025)* — 1 = 10.381289%.
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2L 15 ARG, I 15 EHRFCN HIWIAF4
A5 = PMT ay5(j)(1+ j) = PMT = 16,551.90.

RS2 SE FARAF R 4,000 U AR, ZfmidE BRI ], #§H: 15,935.89 I
IR IG T R TR R4 R

C5-SHORT-6  Jjik4i>)
Bodie 2e [l fiFf ; C5-SHORT-6

A7 B bonus (Z52924x) 45,000 fF t =0, AP, T2 90,000 fF t = 1,
KR 8%, 4120 %,

20

90, 000(1.08)t1
PV =45,000 + ) = (L.08)
t=1

1.11¢

90, 000 1.08\ %
= 45, TS o ==2 =[1,310,649.82].
5000+0.11—0.08[ <1.11> ] 310,649.8

WERAE S AR BIEBUG A 1 1.08/1.11 A BRAEH KA, HESFIEEM L -1
T

C5-SHORT-7 Jj:4:2]
Bodie 2e fif £ il ; C5-SHORT-7

Tax-deferred plan (B{AETT4]) SELABL R AR A, PRI & BURBLDL -

FVie fore = 5,000.00(1 + 0.09)* = 102, 069.84,

Fvaft@r - F%efore(l - 025) - 76, 55238 .

AREFER R W AE AN R A B A I 4 i 2 BRI PR BT, 275 R
H ARG DAL K R 75 A7 A o
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C5-SHORT-8  Jjik:#s>]

Bodie 2e Jig £ /)% ; C5-SHORT-8

SRR AT: TAHE N, =60 — 25 = 35 4, % T = 80 — 25 = 55 4F; iBfk
S 20 AR L LAEAN B o HHAERNAT. BRIRUE . ToE=,

Hy = 80,000a35(0.05) =[1,309,935.54]
C a55(0.05) = Hy = C =[70,300.13 | 444F.

Hy J& human capital ( A SJ%ARE), C J& permanent income (7K AN A B {H
ESLPRIE TR ) s ANEEI Ho i B DAA G B Y B AE AR

C5-SHORT-9  Jjikgs>]

Bodie 2e Fi £ fi)F; C5-SHORT-9

JErER Tax, = 4,150.00 AT HEATFSFL , maintenance (4E37%% ) M = 6,150.00—
4,150.00 = 2, 000.00 A A[HE.

h =M + Tazy(1—7) = 6,150.00 — 0.35(4, 150.00) = 4, 697.50.

IKEER A SEBRAEARSS « AR AT,

25, 800.00
PVient = ————— = 737,142.86
rent 0.035 ’ ’
4,697.50
PViyy = 350, 000.00 + ’0.035 = 484,214.29.

A BUERBARE K p7 . T2 5 L4 2 PR B AN 45 -

Rent™ = r, Py + h = 0.035(350, 000.00) + 4, 697.50 = | 16, 947.50 |/ 4.

Tq JE after-tax real rate (FiJ53LRFI%R), NEFELH T g BB IR A
BRI L — 7. LA SR P2 R 5 i FH 4 PRI K e Wil A B :

NPV = PVient — PVpyy = 252,928.57.

IEFR K WA NA . 4t 5 pE waEflet, M AsErmn—
i o
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C5-SHORT-10 Jj#42]

Bodie 2e it £/51)4; C5-SHORT-10
Tax-deferred plan (BiIETHH) JEPABLETUER SR A, HER 15 BRI .

F%efore =3, 00000(1 + 006)32 =19, 360.16,

FVater = FViefore(1 — 0.3) =[13,552.11 |,

ANRETEA B AE BRI R ARG 2 OB ERP &%, S5k
IR B 2 HE T PR S5 A7 W [R)BEARTT RTS8 KB B W U4 R Bl i B4k
3,000(0.7) = 2,100, FHHEFEHT 6% HHK:, 2,100(1.06)32 = 13,552.11, FeyE 7]
TIAFRIK T — IR E R TR, 2 S

C5-LONG-1 A5

Bodie 2e fit £ @i)F; C5-LONG-1

SR ER: TAE Ny = 70 — 28 = 42 4F, Ji§3% T'= 90 — 28 = 62 4F; Bk
Jaf 20 AT TRERAIH % . FAE AT . BRI E . o™,

Hp = 50,000a42(0.04) = 1,009, 281.34 |.
C ag2(0.04) = Hy = C = |44,261.32 | £F4F.

Hy J& human capital ( A SJ%ARRE), C J& permanent income (7K AN A B {H
FELPRIETR ) ANREIE Ho fR7ER IR ARG I S AR

C5-LONG-2 AR

Bodie 2e Fr45 /% ;. C5-LONG-2

o5 AN MBA [ T AR LU o BFAFE RS B A Ry 2 A 35 2% 25,000 i 7
T.% 35,000, 360,000, HELEWAEAFAR A, Bl ¢ = 2 BIAR LA

Costy = 60,000(1.04) 4 60,000 = 122, 400.
28 % A7F. 30 B ERL, 31 SRR LR 65 &, 3t 35 &

AY a35(0.04) = 122,400 = AY = 6, 557.86/4F.
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Foregone earnings (i # T5%) @Al AR . X B 25,000 BAGEHHE
AN A AR AN A S, W RTTPI SEA BN o SR
B, NPV =0, BE WA IR EHE.

C5-LONG-3 &5
Bodie 2e Bl £ #i)F; C5-LONG-3

SRR TAE Ny = 60 — 32 = 28 4F, J1§3% T'= 90 — 32 = 58 4F; Bk
JaA 30 AT THEARATIH % o FAFR AT . BHIRI S . Toist™,

Hy = 35,898a25(0.0252) = [714, 898.69 |
C a55(0.0252) = Hy = C =[23,583.60 | 434F.

Hy /& human capital (AN JJEARLE) , C & permanent income (7K AN BX
TR E SLPRiH ) ANREHE Ho (A7 SRR ARG I BAEEL. MRIC & 32 %/, LHh
30,000 + 5,898 = 35,898, |4 T4E 28 4F. 1Y%k 58 4F . 1 Z- AR 1 2- 2 Il 35
THAE BT A E RS AEAR R, BRAERTE 55 %4> MBA 4511
HHH

C5-LONG-4 22415
Bodie 2e F 45 /if%E ;. C5-LONG-4
ARPRICZESM S, BHBLEME, AW, Frepin k. 4

PPN, MBS R 2 h = 1,800 + 2,000(0.65) = 3,100, %8 &
WBLSFBAL, Bi)5 S Ps A re = 0.05(0.65) = 0.0325,

Rent* 3,100
185,000 + 2% = Rent* = 14(185,000) + 3,100 = [9, 112.50 |/4F.

Ta Ta

bR ML T RER), KA RABERR. S5 H@E 0.035 &R, i
ZAERA RN 0.0325, 45 7E FL9L4 BRI, BS S hrAa Fiam ik 04z,
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C5-LONG-5 A5

Bodie 2e Fl £ #iF; C5-LONG-5

Plan 1: ffakt = 1,...,29 4t 29 2 iRIR$FEF ¢ = 30,...,49 3£ 20 &, 7
t =29 HEH:

d1529(0.09) = 80, 000a20(0.09) = dy = 5, 882.96.
Plan2: 772t =0,...,30 $t 31 %, B4Rt = 31. £t = 30 jEH:

do[(1.09)3 + - + 1] = 80, 000a20(0.09),
80, 000a20(0.09)
a 531 (009)

RS54 4,479 (e E A R PRS2 T 1.09. 4 RAF AR 25 30 45 H
AEME R 30 47, ABEHEK 31 4%,

ds = 4,882.38.

C5-LONG-6 A5

Bodie 2e fil£/i%; C5-LONG-6

BT 4K 60,000 WKy, SRS A4 BT A = 60,000(1.06) =
67,416.00, JETEAH fixed amount. SZPRIESE S PAE T, Hibt=2,3,4 =%
2R A, PAEATHE 6% 5K

A A A

P need —
Vieed = 17007 + 1098 T 1008

= 156, 559.41.
TAEBIMAS RIFGHEEMIR t =0, 1:
100,000 + d + d/1.09 = PVjeeq = d = 29, 497.49.

HRH 7 AAVHEIRIK H ¢ = 2 BUMEE , W =584 d = 20,499.14, %
FORBRRINAE . S H R PLFB AN, 1575 8 E 2 LA

Raisetsud1 81



=H

ERET BER

&

C5-LONG-7 Z:&i5
Bodie 2e ft £ #i)F; C5-LONG-7

PA 60 2 B B4R BRI IERE H . 60 2 69 245K 10 2, MR SN k= 0,...,9;
70 %35 7HE k = 10,

9
60, 000(1.10 k 400, 000
pap = 3 S0-000(L10

1.11% * 1.1110

= 717, 124.72.
k=0

45 % £ 100,000 gkt 15 4, 46 & 60 ZRAERAF d L 15k

100,000(1.11) + d 515(0.11) = Ago.

~ Ago — 100,000(1.11)*

(
815(0.11)
ARSI 60 224K, AREHIT—F; B FM 70 ZIrial. e —E AT 60
BRI R

d

= 6,936.88.

C5-LONG-8 A&

Bodie 2e Fl £ 8i)F; C5-LONG-8

RRAE 1-12 H RS0 100, 200, ..., 1,200, F—4FEE A 100, SEH0—HEAF
AT ENZAE:

12

100m
V=>)" Topm = 7182375450,

m=1

SRR § = 1.01'2 — 1 = 12.682503%, M4 T t=0,1,.... 24 B4EWIIEV, T

PA
FVas =V (1+j)so5(j) =[1,198,977.25 .

I AT EE B 300 A 322% 100[1 + ((m — 1) mod 12)]1.013%0—™ | 4L 5
[l VIREEEH, HARR 25 M HEREG RS H4R A& A EAR 12 490 2240
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C5-LONG-9 A5

Bodie 2e Fl £ #iF; C5-LONG-9

PAS KNG —HEH, BB AR ¢ = 0.10/12. 773K 360 K. HRAITH
36 4~ H % 10,000, PU{E 7,417.40; Frees 60 4~ H 3245 12,000(1.09)°, Y AL
11,221.90; 4 KRE A 15,000, BRLE t = 30 4F, HEFBEESLE t = 31 4F, f#HH
IR B IRGURH ", AR

A =50,000(1.04)%' = 168,656.67.

EBHU A 8.5% EHr, IRIKHIAGEA K Aar5(0.085); Fidea N H EEFL S MK 97
H}EK, TEREE
12,000(1.09)> 10,000  Aa;5(0.085)

d ) 1 - = .
a360(z) + 5,000+ (1+i)60 (1—|—i)36 (1+i)360

4 — (5456 3.1.

PR HIE SR R 2 2Bk H , A =50,000(1.04)30, | d = 430.73, 430.73
KR 5355 454.56 X I @1 e R IG H B 8.5% (UH T SKAE & kA, AT
AR H FEWC NGB

SYN-1  g5liga{y il

* JRUH RAMCIEE /8T SYN-1

AL, TRTAER 1 AR R 25 40 4Rk, 3t 40 ;5 i 9h454k 55 4F.
Y = 3570007 Nw = 407 NT = 157 T= 557 /[\)\E‘l‘/fjél:ﬁip/j—i%u% 4%,

(a) frE il B
Hy = 35,000a40(0.04) = 692,747.09, C = Hy/as5(0.04) = 31,333.81.

X LR A8 consumption smoothing (JH#%°F-1F) HAREEAR: UHIALHRA
RETE AT B AR A 1 dee T 2 R E
(b) BHUH

p=C/Y = 31,333.81/35,000 = 89.5252%.
Replacement rate (F{U) RN FGFEL TR, N2BMEHTHY.
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(c) NJI¥EA Ho = 692,747.09, j2AK 40 ZETHE45 RIE .
(d) ¥ F W™ SE 1 B 4 55 4F 58 100,000 frt BIAE :

Hy — 100, 000/1.04%

CB B ass (0.04)

= 30, 810.69.

Bequest (A Tmtr=) @25 E, FTAM RIS 9% 85 s«
() A RIGCBIHRA 0 & 4111 100,000, TGS :

_ Hy + 100,000

C
W ass (004)

= 35,856.94, sy = 35,000 — Cy = —856.94.

TR RS R I ™, STl & 1
() ALPRBBE T AR 2,000, IBRJEHFARGEIEZE €2 P, L 15%. %
ARG 5% B4 85 4 AR R B lc-F-:

2,000540(0.05) = Pay5(0.05) = P = 23,276.25.

HhE A CHIPLE AR 4%, FTPA

oo - 33,000a40(0.04) + Pay5(0.04)/1.0440
= a55(0.04)

= 31,981.45.

Sprivate = 35,000 — 2,000 — Cys = 1,018.55.

5% FIAHE B AT, 4% AT REME: AREHLIRE Sk 5% T KX R e
THRRIUHE, BEEH PR A AWK .

F-HW02-02 A£§%'9 N jsEA

Human Capital

* 2026 HW2; PartI2

H e e

Real labor income /&% 143K J1 it w157 S RIS FRIR AR T
SEPRIE K FH ] . Human capital 7EASIRRE R BE & @i o, R AR5 s )
UE . Present value KK G HITH M4 KINSF(HEH, future value NHE S
FUEBIAON s ABUE LS A M wE .
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WRIAR AR R n 4F . BRAERERR TR Y > 0. SERRAlR r BE, W

H, =
t

Y (5.1)

T+ )t |

Hy, i) n AF TARRTRY 84S, ¢ B sl (E I AR, D2 B I .
R TAEMGE—4F, R THEMART

Y

> 0.
(L4r)m

Hy, —Hp1 =

P n BN, N ITRASBAR . 1RGSR 255 B A, T4 T sk
NIFEA N

BN, ZmH] SR AE SL PR T 45,000, 4 TAFE 10 45, 14E. 04 NT)
AT 52 450,000, 45,000, 0, IEARTHEZEME, HER R TARAFEEER i
TR Z AR A ] .

# %k C. present value of remaining labor income; human capital, Bk

I ATIBEAIAE, ANFORARITBIR AR, SR SO i = BIa .
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F-HWO02-06  #iLlp; Y5355
Renting versus Buying a Home

* 2026 HW2; PartIl 1

o 54
A LA TIFD B 55 IR 25 T 1 M A . LA 26 S P B 9
PR L 7 R BEREAANN L 5,000, S350y Sebe & KA IR . IR E17
(AT PRI

A R AP IR B B A, R PRI RS B FE RS B
BESCHRULA: . SRR RS RS, ARSI /LA R . PO ST
HI CERIOBUR SRR, BRI BT L I v = ro(1 — 7) T

=) 29 A AT H

Py S RE 250,000; Fhxr 0 FmsE5 K,

Rent ER 4 16,000, W&EPFLE S5 H .

M FYEI g 5,000 — 3,200 = 1, 800.

Taxy, A HRIBLAR 3,200; AR,

T IRE IS 40%, FHF IR S A B A

h iR 2 A HePr 2B G 5=l .

Th,Ta Biwl. BUGEERMEEL  rp = 3.5%, ro FRERBLSS RS,

PV A FrASR SIS ROME s AR AT

Real /R0 Fpita, RAIT 4 X474 after-tax /1181 )5 . Discount rate
A AEAR SRS A KBTI I, [R] I B [F] 55 2514 T 3 bl AR .
(a) S—%: WEARERLR R4

Tax-deductible 75 3¢ H AT MBI 4B , T AEBEE B #0800 [ 401
FE =BT R 1Y) tax shield

7Tax, = 0.40(3,200) = 1, 280.
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HIZah 3,200 B Bl il 022 1,280, AR ERFA 38 I

h=M+Tax,(1—7) (5.2)
= 1,800 + 3,200(0.60) =| 3,720 |. (5.3)

[RJE AL B F I B b = 5,000 — 1,280 = 3,720, A B35 8 3,200 Hl
FIZ AR, AN EXT 42 5,000 #FFLA 1 — 7.
(a) 5528 B Blncballi B A

FIRER AL AR -

re = (1 —7) = 0.035(0.60) = 0.021 = 2.1%

: (5.4)

Ho SURAEABE T, I HADSBE M 5 B GBS 5L bl 2.1%. B
BSR4 XS SEER @ PRI AR Sebrd 44 SCRLEAE, T2 s
WAKAE R, AREIERX — AL B A 58 T R 25X

(a) S5=2b: s A A B i

SRt=0 FIEKR F2H4K PUSGEER

5 A 0 16,000 16,000 16,000
LA 250,000 3,720 3,720 3,720

RSP IR SR BAESEEL ORES:. W —HE et
B perpetuity. RN AL FEHINEELR N ro >0, W

> A A
PV = Wy (55)

R &5 LR 1 A (T+rq) s R 1/ (T4+7rq) , HAAEIERPAL—1/(14r,),
Bl A/rq.

A A B R

16,000
0.021

PVyens = = 761, 904.76 |. (5.6)
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WA AN 4 RALEI SRS, ARIWEBL S ARRFAT 2 SR B -

3,720
PViyy = 250,000 + 0’. 01

— 427,142.86 | (5.7)

PR 24 K)o A BEZE R

PVient — PViyyy = [334,761.90 |.

X AT AR AT A RIE, TJE—4F ks
(a) HAERERLZ A LSS

Opportunity cost J& LB T R B AET LS. 55 554 250,000
LA T KR, EABR p Al AR RS 250, 000(0.021) = 5, 250 BB SEF7 4 .
K AT BE AR

|raPo+h =5,250 + 3,720 = 8,970 < 16,000 | (5.8)

WAL S IEEFN, BN 1o PVouy = 7o Po + he BUEETTIIATERE N
Py, NEEFAININ—3# ro Po/ra, 50T RG4S .
(b) Hi:F5 5 F %

Break-even rate /& (1K BUAH S A, B5 « Rl E. £

Rent h
:P0+7“7

*

PR
a a

PIAFRLA vy, 155
Rent = Pyr,, + h.

R T BR LA 41

. Rent—h 16,000 — 3,720

= =4.912% |. 9
“ Py 250,000 o127 (59)

ARG L FRIm A AR R BRI PR AR, SO FE [l A ] 142

o o _ 4912%

C1—7 060

= 8.1867% ~ 8.19%|. (5.10)
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PREFHAB A RAS , BERTSEBR FIRART 8.19% WK R, TG A E R
SRR . FIRHE, WA PLS AR . Break-even rent N2 ) —Flif
HIE: Y MET re, Rent* =1 Po+h = 8,970; A8 (b) Frsk 2R, KA
8,970 Y15 & Z.,

KITERAFA R, TR ER S . AUCHRA niE. B ABUEHE
FHA I Vi, WA BB K Py 4 han(re) — Vi /(14 74)" . X8 BHA BRI
IR BT B B e 45, AR B 0T K 824528
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E-HW02-08 A JJ¥EA A AMA
Kieran: Human Capital and Permanent Income

* 2026 HW2; PartII 3

W], B ST

Human capital R RI7EIARBUE, FA23ET0; AU permanent
income >y iy 3 26 U S RE A 1E 2 AR FE SR PRI B, B LT/ AR

PR R BE A i AL, WG R e NS R EE, S S AR
KEE. HSRFt =0, TAEER. BIRERFHRAELD 5H

[Ny =60-25=35| |N,=80-60=20| |T=N,+N,=55 (511)

HHp Ny, N, T 43512k working years. retirement years #l remaining lifetime;
THRAEY = 45,000, SEprAZ r =0.03. B/ 35 44 L HIE%, J520 44
HE, BAHIFEIA .

HRt=0 FRKt=1,...,35 4FKRKt=236,...,55
FRE 25 % TAEE 60 % BARJE 2 80

Bl N -~ H4E 45,000 0
TH 9% - 4 C B C

BRI GUZER 35 40K, S —SBIRIRRTH A 36 4R AR o SR — W dl 4F &
ARG R IR H S SRS — AR AR SO TRAE
A LA TR

BRAFARARNCE] 1 o0, SR n 4R, HASROE N

1 1 1
BT T AR s Tk

an(r)

ERAMREFLES], BIS AN 1/(1+7r), B

admzl_ufﬂﬂﬂ r£0, (5.12)

BMEETE Y, WRABMESFRNIEN YVan(r). a.(r) 2REHT, A2HS
WA, AR,
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(a) Nj¥EA
AR 356 44 Lt, Kt
2 45,000
Hy = t; (L03) 45,000a35(0.03) (5.13)
1—(1.03)73
pr— 4 _— .
5,000——,52 (5.14)

= 45,000(21.4872200731) = | 966, 924.90 |. (5.15)

Ho 5 B4Rk T4 KA iH 2 0 8 RIGI T BAY 45,000(35) =
1,575,000, th AL ABAEARAZ G, IR TN HBA. IR
AR TYE, BCTYEAE S 35 1, Tk 55 341,
(b) AAMCA: TEIHRBLS T2 MV DL

FRAESCHRIN S0 C #5455 46 . 2804 RAOMEY

T 1.03  1.032 1.0355

VG E R BN . BRI, &SRS T A T 9

PVe

- C’a55(0.03).

| Cas5(0.03) = Hyl. (5.16)

PR DAS 8 BUE P 1 -

Hy 966, 924.9032874
C = = 5.17
a55(0.03) — [1— (1.03)-55]/0.03 (5.17)

966, 924.9032874 -
=— = 113. i 1
96.7744276398 |36, 11375 37t/ | (5.18)

WAME TR EE RN, AXWNESERE TR 1/r:

1—(1.03)73
0245,0001 (1.03) (5.19)

— (1.03)755 [

TP TR 35 4, SRR IVIE BRY 55 4F . RNBEEIE Ho/55: Ho 2K
PHE, AR 55 YN S ARG BL, AN BE R 2 B IR U AF e DU
T
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A& R R AR S
TARRMEAE AR 21 T5EH

s =45,000 - C =

8,886.25 351 /4E \

XA [ E M E AR AR AR, 52E 35 4F . 1B AE S ZAEE TR sn(r) = [(1+7)" —
1/r, WERIREHFE N

Ass = (45,000 — C)s35(0.03) = [537,281.36 | (5.20)

BRI BT R0 4 5 TR F 20 4R 2 B -

Caz(0.03) =[537,281.36 . (5.21)

PIECAHAE, U] AR S KM S REE SCRRBR R IR T 2%, d5cJa A B st
Azs IR IR G RV E s IBRIRE A TR AR ECHE, ([HEmlEH A .

THRAARE AL r = 0 AU 1/r B9RIK, WA AIRER a,,(0) = n, It
i C = 45,000(35/55) = 28,636.36. AEA IEMSEBRFIZE, TAEMIf#E BERE ™ &
Woad, HCRTRREEIE R
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The Analysis of Investment Projects

{4 Bodie 2e Ch6; Chapter 6 TR
Co-MC-1  Waybr SRivhs
Bodie 2e fit £ /82 ; C6-MC-1

Answer: B do not decrease

WY A £ B&AIG shareholders’ equity market value (4 AL G T34 M E)
PIH . NPV RTINS, S T2EMRRIR T 2R AREAIEY KA
BN E R

Bodie 2e it £ % ; C6-MC-2
Answer: C positive

P S7IH (A S AR positive NPV (IR BL{E) . NPV (EMGBLN CL 28
R TSNS AN, H I IR Fom i B i M2 e b 8 1 I 5

C6-MC-3  H&pbr 55
Bodie 2e it £ ij%E; C6-MC-3
Answer: C cost reduction

PG A PE R R i R 258 S R, [T cost-reduction project (A
BARIH ). New product B/ ) SEIHFELS; replacement () Siii
B, W — S H AT AR RRRE, ANEE s EEE K
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C6-MC-4  HEAWebr St

Bodie 2e fit £ Wi)%E; C6-MC-4
Answer: D shareholder wealth

NPV #5452 53K R A {H 5 shareholder wealth (B4 & ) #8445, B
fRsEm, A—Taak, UARFESTHFNE,

Co-MC-5 H&Pebr S5 Rivh 5
* Bodie 2e [it &% ; C6-MC-5
Answer: D $1,361,000

WIRATFCH T, RKBIFONIE, #5[H]—FA A r = 15.00% B

n

C’Ft
w3

1,200.00 1, 500.00

= —2,000.00
! N TET NG R F N EyE

1,800.00
(1+0.15)3

- [L30122] T

NPV 24 KRE%, 5 0 WIRMEH; KAKE ¢ WMFREBNE (14 ). BEREFHA
thousands () 11, #4350k 1,361,222.98, ¥ElifE T A A BATL, AHEIE
255t 7 1,000,

Co-MC-6  H&Hbr SRV
Bodie 2e FtE @ ; C6-MC-6
Answer: C  $4,181,000

WA T, ARRIFONIE, FE[F]—BEA A r = 12.00% M5

n

C’Ft
WV =3 ity
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4,100.00  3,800.00
(1+0.12)0 " (1+0.12)2

= —5,000.00 +

3,500.00
(1+0.12)3

(41513 £

NPV 24 REH, % 0 WA AR ¢ MR RV (1+ ) SR
thousands (F) if, #4370 4,181,281.89, I T oA BULL, ANEEE
ZEA e e 1,000

C6-MC-7  HE&pbr Rl
Bodie 2e it &£ Wij%E; C6-MC-7
Answer: B outflow

M —T H % E A, 17 cash flow (BL43) b outflow (Jith), 1EXCHh
inflow (JiiA). BRI RERE SR —ERRTT .

C6-MC-8 H&pibr 5l
Bodie 2e it £ Hij%E; C6-MC-8
Answer: D all of the above

B TR AN AT E R, OCF = Revenue — Cash Expenses —Tax =
NI + Noncash Expenses. #7 total expenses 5 rIH, SEiiE 2% FH FHEAE I 4
PrigmmEl ety =FEEAREE I .

Co-MC-9  H&Pebr o kivh 5
Bodie 2e fit £ Hij%; C6-MC-9

Answer: B $2.56 million

Revenue (it A) = 5000(2500) = 12, 500,000; P44 7= A = 5000(1700) =
8,500,000, 4 EZITIH D = 2,000,000/5 = 400, 000.

EBIT = 12,500,000 — 8,500,000 — 400, 000 = 3, 600, 000.

Taz = 0.4(3,600,000) = 1,440,000, NI = 2,160,000.
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OCF = NI+ D =|2,560,000.00 |.

OCF (ZEB4i) METIH 2 HFRIEB & 2 kR, A2 E—E 0 1)
I NWC A2 H4E25 300

&

C6-MC-10  HEZPebT S35
Bodie 2e fit &£ Wij%; C6-MC-10

Answer: D $0.4 million

i 2,000,000, FFn 5 4F, HEIIHERE,

D = (Cost — Salvage) /n = 2,000,000/5 = /iﬁ.
NWC (BEHz%A) AriH, AR5 1,900,000 & iz G4 —t R PA 5.
Co-MC-11  HEZHEbT S5 v
Bodie 2e fit &% ; C6-MC-11
Answer: C $5.1 million

G A B A 2,000,000 i NWC1,900,000, 3£ 3,900,0005 55 9w, 4F
OCF2,560,000. #H #A IR ARSI AR #7527 K5 7T R H 4z

NPV = —3,900,000 + 2,560,000a5(0.13) = 5,104, 112.03,

2y 5.1million, & (c). #7#% & AT H 45 A NWC = Fl s, [ 55 54 i
1,900,000/1.13°, 133 6,135,355.91, JoXF e 2717 [T HSCh 23 phy A 5 5 H
B RS E , ASREIR IS 5 RS Rl AR ]
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C6-MC-12 &b Sk v o
Bodie 2e fit£#F; C6-MC-12

Answer: B the risk of the project’s cash flows

M5 R N [z it project cash-flow risk (57 H B4 3RS ) o 8 FH A Fob (o 5 ol A
B, NSRS LB PLAT E A8 SR XS ;B 205 258 KU A0 X
4%

C6-MC-13  Hit&Wehr kit
Bodie 2e fit &£ Hij%; C6-MC-13

Answer: C systematic, unsystematic

TEFE S A B A N RESE T, systematic risk (AN AT 231 737 4L 7]
RS ) R KU M5 unsystematic / firm-specific risk (4™, AIHUAE) A
N AN T4 EOABS A N . Systemic risk (£ EhAR R IER) &5 —ARif.

C6-MC-14  HitZHer L5 vh 5
Bodie 2e fit &£ Hi)%E; C6-MC-14

Answer: D break-even

Bz R4 A I 02 5B break-even point (I 5 5) o W55 &5 i
NPV=0; &it# 5 V- HFIE =0, AEEH I break-even 5 i B i AR E o

C6-MC-15  Hiaxebr 55 v 5
Bodie 2e fit &% ; C6-MC-15

Answer: A Q = 443 units

AEJE TSR OCE 4 255,000, FiJ 7D = 0.34(150,000) = 51,000, M OCF J&

P
255,000 = (1, 6000 — 400, 000)(0.66) + 51, 000,

400,000 + (255,000 — 51,000)/0.66

= 443.181818.
1,600

Q
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P PEIT DI (a)443; A ZORIAIRIAE] B AR S D REAU B, W2 444, R
(b)349 £ i% . #FEIE A accounting break-even (é‘ﬁ%?ilzﬁij) N4 EBIT =0
75 (400,000 + 150,000)/1, 600 = 343.75; B A 24 % OCF HFRMIME .

C6-MC-16  Hi2Pebr St
Bodie 2e [il £/5ij% ; C6-MC-16
Answer: B 65.8%
Ff IRR iC AR o, fi#

900 000 . i 1,000,000 _ 1,300,000 _
(14 z)t (1+a:)6 B

—1,400, 000 +

t=2

LI NPV B o A, ik misl " ) i[5 @ = 65.8373%, 1% 65.8%. 1k
r = 65.8% Ihf NPV £7725.90, C#i%. & 15% e B 25K R, A
MAFEXIRR; A4 IRR & 15%, Wik,

C6-MC-17 &b S v
Bodie 2e Bl & 8)F; C6-MC-17
Answer: C $2,427,225

WA T, ARRIEFCNIE, FE[F]—BEA A r = 15.00% M5B

" C’Ft
wev =y

900, 000.00  1,000,000.00
NPV =-1,4 . - —
|4 ,400,000.00 + 115 + 1152

1,000, 000.00  1,000,000.00

1.153 * 1.154
1,000, 000.00  1,300,000.00

1.15° o 1.156

=[2,427,224.45 | % 5¢.

NPV 24 RAEH, 5 0 WAL FAE ¢ MmN (1+ )t BEREHEN (o),
JEBEIT 2,427,225 LT 2,427,224.45 H %Xilj S
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C6-MC-18  Hgaxpbr Sl
Bodie 2e fit£@F; C6-MC-18

Answer: D annualized capital cost

Annualized capital cost (£EALFEAEAGH) 25 HIAEH N IUEARSF 155401
SRR ACCan(r) = 1o, # ACC = I/an(r). ERRLLZET /A, KilT
T4 AR AR 7

C6-MC-19  HAHbT Shivhs
Bodie 2e fit &£ Hij%; C6-MC-19
Answer: B Project A; its annualized capital cost = $766,912

JEEAS A WA T S A [R] B A 44 JiAS -

3,500, 000
ACCy = 22227 — 766, 912.08,
A7 a7(0.12)
7,000, 000
ACCp = 2= = 1,056, 098.72.
B a14(0.12)

A EFBUAR SRS BAR . B BRI IR BB AN AR BE 75 i, AT 55 4F IR
AR X B R0 H I WA A SR, RAGIZE T

C6-MC-20 HE2PEbT S5 v
Bodie 2e Bt £ /fi)F; C6-MC-20
Answer: C Project A: $832,229 Project B: $1,061,905

SEALAS A WG AT Ml 7] B 447 A -

3,000, 000
ACCy = 2= = 832,229.20
CCa a5(0.12) ’ ’
6,000, 000
ACCp =~ = 1,061, 904.98.
B ap(012)

A PR EASOR AR B3R AR BT AN AR BEZF 6y, AU R R 55 47 R
A X IR H i WA A SR, RAGizE TR,
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C6-MC-21 W& Webr Sk v 5
Bodie 2e Fl £ #F; C6-MC-21

Answer: A lowest

[FIREARSS . ATECEEA IR 45 1F T, annualized cost (SFAIAFINAS) HARHLT .
ENEIL S0 N NEIE e 2 SN o N I o -RUNE RN AN R =

C6-MC-22 W& WebT S o

Bodie 2e fit£5//% ; C6-MC-22
Answer: B independent of

BERFEOR kA%, NPV ek k #F, H4 NPV=0 [ IRR A48, IRR
independent of scale (“NRERUSENAE ), FrPAfm IRR AT BEXT I 4D I & 0 B, H
JRI0H E # % NPV k.

C6-MC-23  HEAHT SR
Bodie 2e fiL£ /i ; C6-MC-23
Answer: D real, nominal

Real rate (S:FFAI%) # LIS 1y, nominal rate (4 XFIZ) k5 4.
BRI ARSI RO, HAE R Bl R A S A

C6-MC-24  HAMHT SRivHE
Bodie 2e fit &£ Hij%E; C6-MC-24

Answer: D 10.5%

_1+@V_1_1+&m
147 - 140.05

AT Fisher KEafe K 58, 44 SCRAS BAS Jim ik A2

—1=10.4762%.
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C6-MC-25 figapebr it
Bodie 2e fit £ ij%; C6-MC-25

Answer: C 9.15%

14y _ 1+0.157
147 -~ 140.06

A ] Fisher erfil S5 S 44 SCOEAS ARyl ik H o il

—1=19.1509%.

C6-MC-26 f&Hebr SR vl

Bodie 2e fit &£ Hij%E; C6-MC-26
Answer: A 16.55%

2 SCFEAS J AR5 ] A S s [ i S5 K

in = 1.11(1.05) — 1 = 16.5500%

HI% 11%+5%=16% Jfs 0.55 4~ 4 s R AL,

C6-MC-27  Habr 55 it 5
Bodie 2e fit £/5i)%; C6-MC-27

Answer: B $981,957

VU2 S B ] 555 800,000, PSEFREEAS A 11%:

NPV = —1,500,000 + 800, 000a4(0.11) ={981,956.55 |

WIS R S REW, ToFE T AR AR .
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C6-MC-28  Hgapbr Shiivl 5
Bodie 2e fl£#F; C6-MC-28

Answer: B $981,957

5 26 84 SURIE 16.55% k44 SR

4

800, 000(1.05)*
NPV = —1,500,000 + % 800,000(1.05)°
t=1

116550 = 981, 956.55.

4385 1.1655 = 1.11(1.05), #FIRLY % 1.05" J5 55 27 @5t Ml .
C6-MC-29  Hkaubr 55 it 5
Bodie 2e fit &% ; C6-MC-29

Answer: D both (a) and (b)

EFREOXHE 4 LA R4 SURA A, 55 BR 4 e Se bR A i As . 1
CFN =CFEQ+m)! M 1+iy = (1+ig)(L+n), UG EME 7L,
A~ NPV il

C6-MC-30  HE2PEbT 55 v
Bodie 2e fit £ Hij%E; C6-MC-30
Answer: A  $0.62 million

4% 3.1million . NWC1.5million, #7443 H 4.6million. 4EH7IH 3.1/5 = 0.62;
EBIT =5-2-0.62 = 2.38; Fi)5 i 2.38(0.6) = 1.428; OCF = 1.428+0.62 =
2.048million, 7<[i] D=0.62million/4F, NWC Ai: AH7IHEAE .
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C6-MC-31 W yebr Sk il 5
Bodie 2e fit £ Hi)%; C6-MC-31

Answer: B $1.548 million

4% 3. 1million. NWC1.5million, #J447i i 4.6million. 4£371H 3.1/5 = 0.62;
EBIT =5—2-0.62 = 2.38; BiJ5 i 2.38(0.6) = 1.428; OCF = 1.428+0.62 =
2.048million., %5 1 4£3E 1 NWCO0.5million, # CF; = 2.048 — 0.5 = 1.548million.
NWC i@ i, AEr 2 RIBH 282 .

C6-MC-32  HE&Hibr S RivHEx

Bodie 2e fif &% ; C6-MC-32
Answer: C $2.048 million

# 45 3.1million. NWC1.5million, #4471} 4.6million. 4£37IH 3.1/5 = 0.62;
EBIT =5-2-0.62 = 2.38; BiJ5 i 2.38(0.6) = 1.428; OCF = 1.428+0.62 =
2.048million. 5 3 4E %A TR NWC A, it CF3 = OCF = 2.048million.
AR ART AR NWC R 85AE 1 —IK .

C6-MC-33 R 55 v 5

Bodie 2e fii£42 /85 ; C6-MC-33
Answer: D $4.048 million

4% 3.1million . NWC1.5million, #7443 H 4.6million. 4EH7IH 3.1/5 = 0.62;
EBIT =5-2-0.62 = 2.38; Bi)5fliH 2.38(0.6) = 1.428; OCF = 1.428+4-0.62 =
2.048million. AAFE[A|Yg NWC 4% 1.5 + 0.5 = 2million, [&] B EUS& 5 —4F
OCF, it CF5 = 2.048 + 2 = 4.048million.,
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C6-MC-34  Htabr it 5
Bodie 2e fit &£ Hij%E; C6-MC-34

Answer: C $3.47 million

4% 3.1million . NWC1.5million, #7443 4.6million. 4EH7IH 3.1/5 = 0.62;
EBIT =5-2-0.62 = 2.38; Fi)5 il 2.38(0.6) = 1.428; OCF = 1.428+0.62 =
2.048million.,

05 2
NPV = —4.6 +2.048a5(0.12) = 75 + 15 = 3471007 million.

ARG B AR OCF; P IH#ESE 1 4B 558 5 4Rl .
C6-MC-35 H2PebT 55 v 5
Bodie 2e [fit &% ; C6-MC-35

Answer: D 39.29%

4% 3.1million, NWC1.5million, #J#4%i H} 4.6million. 4£371H 3.1/5 = 0.62;
EBIT =5-2-0.62 = 2.38; Bi)5 i 2.38(0.6) = 1.428; OCF = 1.428+0.62 =
2.048million. FEEEINAH (—4.6,1.548,2.048,2.048, 2.048, 4.048)million.

—4.6 4 2.048a5(x) — 0.5/(1 +2) +2/(1 +z)° = 0.

T EAUATEIRAS TRR = 35.2331%, £ 39.29%. ANAEE AT [t OCF
4 NI,

C6-MC-36  Hifxpbr S5
Bodie 2e fit &£ Hi % ; C6-MC-36
Answer: B 10.42%
Y& Hy 75million, B J5[R1EK 20million i£4E 5 4F .

75 = 20as(z) = IRR = x = 10.4248%.

25 E M2 net of taxes (E4IFL) AN, AFIRBUR; W H A /M ERNL, A
AEhn_FARAR B .

Raisetsud1 104



SRl Z Tt IR

C6-MC-37 W yebr Sk il 5
Bodie 2e fit £ /Hi)%; C6-MC-37

Answer: D $82,263

WA T, RRIIFONIE, H[F]— A A r = 8.80% MHL.

~ CF,
NPV = Zl—i—r

80,000.00  120,000.00
(1+0.088)% " (1+0.088)5

= —150,000.00 +

160, 000.00
(1+0.088)6

= [82,26290] ¢

NPV 24 K440, 45 0 WA KRR ¢ PIRENVE (1+ ). BI=4ERER
B, JREEH 80,000 HTES 1 4. HAERIELG RSN H B934 0 1 £k 1X
SHIREAR, M HITERN,

C6-MC-38 it &pbr o5 vt 5
Bodie 2e Fii £ i ; C6-MC-38
Answer: B $26,000

ek AL, BTIHELA 61,0004-9,000 = 70,000, D = 70,000/5 = 14, 000,
EBIE N 16,000, OCF = 16,000 + 14,000 = 30,000; 45:4E38 i1 NWC4,000
5, BRI 26,000, 45 14FE CF) = 30,000 — 4,000 = 26,000, F)5HI7EANRE
TR AR .
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C6-MC-39 M Webr Sk v o
Bodie 2e fit &% ; C6-MC-39

Answer: D $53,000

BREPREAAL, HFIHELRE 61,0004 9, 000 = 70,000, D = 70,000/5 = 14,000,
CAFIE R 16,000, OCF = 16,000 + 14,000 = 30,000; 454E38 1 NWC4,000
&, AEFEER 26,000, AL EERYIE NN 4,000, KAEZF NWC 24 7,000 +
5(4,000) = 27,000, # CFs = 26,000 + 27,000 = 53,000, 5 /5—4FSE36 00 FH
R e a R b

Co-MC-40  HEaxebT 55 v 5
Bodie 2e [il £/5ij% ; C6-MC-40

Answer: A $11,606.59

EAERR ALY, PTIHEAE 61,000+9,000 = 70,000, D = 70,000/5 = 14, 000,
T4 5 FIE 16,000, OCF = 16,000 + 14,000 = 30,000; 454Ei4 il NWC4,000
&, AR A 26,000, PRI 61,000 + 9,000 + 7,000 = 77,000,

27,000
1.20°

NPV = —77,000 + 26, 000as5(0.20) + = 11,606.61.

R A AAFE TCHIMEN, NWC 2.

Co-MC-41  H2Pehr 5l

Bodie 2e fit £ Hij%E; C6-MC-41
Answer: B 26.01%

R AAY, PFIHERE 61,000+ 9,000 = 70,000, D = 70,000/5 = 14,000,
B4 RS R 16,000, OCF = 16,000 + 14,000 = 30,000; 45:4F /il NWC4,000
&, TSR 26,000, SEREIL G 0 4F 25 5 FHES A

(—77,000, 26,000, 26,000, 26, 000, 26, 000, 53, 000).

FH R A
—77,000 + 26,000as(z) + 27,000/(1 + z)° = 0

2 IRR = 26.0079%, %§26.01%, BT %WARRA 20%, %,
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C6-SHORT-2  Jjik:#s>)

Bodie 2e Jig £ /)% ; C6-SHORT-2

PRI R BT, (2B SRR, FEIEBEANNAS 11% K, SR s (|

o

Cil

hali

NPVy = —9+2/1.11 +2.5/1.11% + 3/1.11% + 3.5/1.11* 4+ 4/1.11° = 1.703796,

NPVp = —9+44/1.11 +3.5/1.11%2 + 3/1.11% 4+ 2.5/1.11* 4 2/1.11° = 2.471586.

7k million, 25 HFi% B 7 lar 4 ITCRIMNR S, W& 4 1IE NPV, #yn]

C6-SHORT-3  Jjikigs>)

Bodie 2e it &7 /4:; C6-SHORT-3
FeAEGHE 6 B ARIAFRITH 4 K
NPV = —3,000,000.00 + 800, 000.00a6(0.12) = 289, 125.86.
IRR 4%y %
3,000, 000.00 = 800, 000.00as(x) = = = 15.3408%.

A E AR 12.00%, NPV SH1E. IRR & T ras R, #52. S8l -58i%
HIFIFALL, IRR ERE 173 H

C6-SHORT-6  Jji:4:°>]

Bodie 2e [it £#5i)% ; C6-SHORT-6

#TIH D = 15,000,000/5 = 3,000,000, 55 84T 2934y BEFE , $71H B
B F -

ATaz = (5,000,000 — 3,000, 000)(0.35) = 700, 000,

AOCF = 5,000,000 — 700,000 = 4, 300, 000.
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JEHAE &I 5 AR KT E S
NPV = —15,000, 000.00 + 4, 300, 000.00a5(0.16) = —920, 537.29.
IRR 4% W% :
15,000, 000.00 = 4, 300, 000.00a5(x) = = = 13.3385%.

A E R A A 16.00%, NPV i, IRRALTFrag i, fE48 . GHlE -5
HMIFIFALL, IRR ERE 73 H

C6-SHORT-7 Jjik4:2)
Bodie 2e [it £5i% ; C6-SHORT-7

Annualized capital cost (4EALBEA A GAT) 151 [ 5 (B AR e 45

fd.
ACCy = 5,000,000/a5(0.11) = 1,352, 851.55,

ACCp = 10,000,000/a19(0.11) = 1,698, 014.27.
FERREARSS . TR AN ARAR, ik A, AR AR s N f55E
FRARSS I, At T EE e B a0, ANRE R L ACC,

C6-SHORT-8 Jjik#h>]
Bodie 2e fit 45 /82 ; C6-SHORT-8
HJFRWH HigkE—A. 445 NPV 435 100,000. 1. 70,000, 24,000, Kk

A 100,000, #i% A. C 1 IRR23% @Fm, FUai1 70,000 W4 . Scale (KL
B AFEEE S HER 5 S 8HEA b, AREE IRR & C.
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C6-SHORT-9 Jjik:#s>]

Bodie 2e fit £ ij%; C6-SHORT-9

A FUE45 5 4F 99,500 [1%, B4 TLE 15,625:
NPV, = —50,000 + 99, 500/1.10° = 11, 781.67.

NPVg = —50,000 + 15, 625a5(0.10) = 9, 231.04.

A RyEHEH R HoNIE, HJREE Ao ARBAUA B[R R A TSR e (R

C6-SHORT-10 J5i:4:2)
Bodie 2e [it £/ ; C6-SHORT-10

NPV 22 4% 9% ZORIHRAG W & 8. PWsH NPV 25 1, 35,000,

50,000, 12,000, #kHJFH}E C. B 1) IRR23% 15, {Hi%A#d C % 50,000 I
g
|E=Rg= f=EW)

C6-SHORT-11 Jiik4:2)
Bodie 2e it £/5ij% ; C6-SHORT-11
Kl 572 R s [] k2 A U 2 -

55,000 45,000
14015 ' (1+0.15)2

NPV, = —100,000 +

40,000 35,000
(1+0.15)3 " (1+0.15)4
= 28, 164.56.
. CFg
NPV = —1 7Bt _ 39 513.00.
Vg 00,000+; 30157 ,
A mutually exclusive (HJ%), Hfgik—14~; B AIE NPV ¥ &, Ak
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C6-SHORT-12 Jiik4h2])
Bodie 2e Jif £/51)4; C6-SHORT-12

WO 150million, U4 12, 55 5 AEBEEMAEITEK 12 Lo
200, #omEch (—150,12,12,12,12,212),

150 = 12a5(z) + 200/(1 + z)® = IRR = 13.1305%.

ZMEMARRIVESE 5 AFLE WG G H e 2t mER, JoBiicdh
ATBRRBL

C6-SHORT-13  Jj#k4i>]

Bodie 2e it £/5i)% ; C6-SHORT-13

XoF S8 B I [) 2R A U 2 -

55,000 45,000

15009 " (1+0.09)2
40,000 35,000

(110097 " (1+0.09)

= 44,016.54.

NPV, = —100,000 +

5

CF
NPVp = ~100,000+ 3 DL = 54,754.23.
t=1

1+ 0.09)t

A independent (#157) , HHE—NAHERR 73 —A>; B NPV ¥JIE, FrbAmg4
ez .
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C6-SHORT-14 Jj#k#i>]

Bodie 2e il £/51)4; C6-SHORT-14

Net income (Fi /5 FH ) © 2308, AEETTFH 70% . 4F47IH D = 8,000,000/6 =
1,333,333.33, ZEM4e

OCF = 1,430,000 + D = 2,763, 333.33.
SR 42A 6 SEAE AR HATEL S K
NPV = —8,000,000.00 + 2,763, 333.33a6(0.1) = 4,035, 037.07.
IRR 4% % :
8,000, 000.00 = 2,763, 333.33ag(z) = = = 25.8459%.

A E VAR AR 10.00%, NPV HIE, IRR & TR IR, #:52. &80 5 0%
FFEEAAL, IRR EE4E 1 73 H

C6-SHORT-15 Jjik#si>]

Bodie 2e [it &/ F ; C6-SHORT-15

RO T, RREIFCONIE, $%[F—FAWA r = 11.00% 5B

n

CF,
NPV:§:
—(1+r)

10, 000.00 20,000.00

40, 000.00
(1+0.11)3

NPV @4 RKEH, 50 WA KA ¢ MR (14 ). NPV RIE, $
%o FJEE AR 0 BIAPRFE R tomorrow; YRR A K5 R R A HAGE WA
5 H A
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C6-SHORT-16 Jjk#i>]

Bodie 2e it £/51)4; C6-SHORT-16

HA CFy R, fEPrA &S 245 K

10,800 6,000

Vienown = —24, 300 + 113 + 1132
2,600 n 9,300
1133 1.13°

= —3,194.00.
H#% NPV 2l —2,663.48, i
CFy/1.13% = —2,663.48 — Vinown,

CFy = (—2,663.48 — Vipown)1.13% = 865.00.

2865, Ffa iR 1.13%, BN EIEE A IEIR M S 4 45 . THINPV
M, VAN TH -

C6-SHORT-17 Jjikéh>]
Bodie 2e fit#& /% ; C6-SHORT-17

A A UL A B B AR B R IRR RS o MRS 50 H o NPV (r) >
0 <= IRR>r. HHEREHH 10%, A [)13.9% 5 B 1) 11.1% Byt 10%, #:32
A. By CHy84%, fliffi. BORERRARETSTAK NPV &40, (Al

C6-SHORT-18 Ji:éh2]
Bodie 2e Ft £/§1)F; C6-SHORT-18

A ZAE B A 50, 000+ 10, 000a3(0.10) ; B FL4E4 70,000+9, 000as(0.10) .
#:°}) EAC / equivalent annual cost (ZF&f4FERUA ) :

EAC, = 50,000/a3(0.10) 4 10,000 = 30, 105.74,

EACE = 70,000/a5(0.10) + 9,000 = 27, 465.82.

B ERHUAE AR, 1B, FoREA 154, ARER 5%, BulfE 35, i}
ST R RS ORI SK A & N T i 2 5+ o
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C6-SHORT-19 Jiik:4h2)
Bodie 2e il £/51)%; C6-SHORT-19

BHEARA 10%, B HMS7T I H i IRR 4051 8.4% . 11.1%., 13.9%. A {&F
10% 4, B. C &t 10% #%Z. J& 17% F NPV KGR FARISH T IR T A
Wy, RNEERRIPIH NPV EgiE .

C6-SHORT-20 Jjik4>]
Bodie 2e Fii £/ ; C6-SHORT-20

FAEEZ4TIA D = 13,000,000/13 = 1,000,000; %4 net income B2 )5
FIVE o
OCF = 1,350,000 + 1,000,000 = 2, 350, 000.

NPV = —13,000, 000 + 2,350,000a;3(0.10) = 3,692, 887.08.

77 30% BEARA N XB G AEEAL—. NPV hIk, W2,

C6-LONG-1 Zz4&il%
Bodie 2e fit £/i% ; C6-LONG-1

FAEPTIH D = 8,000,000/4 = 2,000,000, BLASTT 2934 fmAiE 3,000,000, 41
PrIFJEEr B A 1,000,000, i 350,000, FrPA

AOCF = 3,000,000 — 350,000 = 2,650,000

= 3,000, 000(0.65) + 2, 000, 000(0.35).
SEHFEIE 4 AR PET R 45K
NPV = —8,000,000.00 + 2, 650, 000.00a4(0.14) = —278, 662.39.
IRR %A h 2%
8,000, 000.00 = 2,650, 000.00a4(z) = = = 12.2904%.
Fidhy B WA AR 14.00%, NPV 2t IRR LT T a5 m4R, FE4. S 1 51

HIRIFALL, IRR ERE 73 H
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C6-LONG-2 A&

Bodie 2e it £/ ; C6-LONG-2
Se AR AT 6 BRI FATEI 4K :
NPV = —5,000,000.00 + 1,600,000.00a6(0.13) = 1,396, 079.66.
IRR 4% h %
5,000, 000.00 = 1,600, 000.00ag(z) = = = 22.5565%.

Heth FEVEAUAR 13.00%, NPV HIE ., IRR 75 FHIRIER, %, SAM0 5
HI AL, TRR AT 51

C6-LONG-3 Z:&i5
Bodie 2e fit &£ Hij%; C6-LONG-3

A 25(150,000) = 3,750,000; 4AEF A 13(150,000) = 1,950,000; [#H
EP 4 AR 300,000;5 #r1H 1,000,000/5 = 200, 000,

EBIT = 3,750,000 — 1,950,000 — 300, 000 — 200, 000 = 1, 300, 000,

OCF = 1,300,000(0.65) + 200,000 = 1,045, 000.

NWC e84 1/12, 24 312,500, #AHIIRHRA . AR R 2HOREL,
NPV = —1,312,500 + 1,045,000a5(0.17) + 312,500/1.17° = 2,173, 351.48.

JEZ:7% 2 2,030,817 Ji 1 2] [E1HK
W 55 d 5 1 Wit B AR, OCF(Q) = 7.8Q—125,000, NWC(Q) = 25Q/12,
E3)lia

25Q/12

0= ~1,000,000 — 25Q/12 + (7.8Q — 125,000)a5(0.17) + = 7=~

1,000,000 + 125,000a5(0.17)
© 7.8a5(0.17) — (25/12)(1 — 1.17-9)

Q" = 58, 766.27.
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T/ DK 58,767 1. 2 A A NWC [E % 312,500 i AFhsSEAE, 415 62,908.83,
262,909, VA LRI R A4 SRR IR B, 2 R S a2 i
RIGHFE R, TASEENT L NPV,

C6-LONG-4 Z:z4&i15
Bodie 2e Bl £ )F; C6-LONG-4

(a) JClMkBL AR 5,000(15) = 75,000, P44 5,000(3) + 4,000 =
19,000, #frIH 20,000,

EBIT = 36,000, Tax = 12,600, NI =23,400, OCF = 43,400.

]2 (—60, 000, 43,400, 43, 400, 43, 400) .
(b) i

NPV = —60,000 + 43,400a3(0.14) = 40, 758.83 > 0,

52
() W55 2 =5 -1

OCF(Q) = (12Q — 4,000)(0.65) + 7,000 = 7.8Q + 4, 400.

7.8Q + 4,400 = 60,000/a3(0.14) = Q = 2,749.22.

202750 1, S 2,749 AR ARTR R ] H AR fR/ NEEL

(d) WK T B4R SR T B A 7% W, Prinsl i
JEATIE € 20,000,

OCFN =56,000(0.65)(1.07)" + 7, 000.

=4F}y 45,948.00, 48,674.36. 51,591.57., ANRER-CUIEE E I IHBLE 14> 43,400
FEPI I OR -

(e) MK T A 4 A A AR AN AR AR SE B 14% ANAZ, 4 R AR A
1.14(1.07) — 1 = 21.98%,

3
NPV = —60,000 + Y OCF}'/(1.2198)" = 38,807.48 > 0.
t=1
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AN $54 AR 14%, W 14% WL [E— 44 SCRTRAS 52,581.44,
BH R RS HEKRTIE 40,759, R BUE R, S e D s
ATIHA—EL

C6-LONG-5 £:aia
Bodie 2e fit &% ; C6-LONG-5

4 —PA million 1 IR 4.2, NWC3, il 7.2, D=4.2/6 =0.7,
EBIT=8-5-0.7=2.3, NI=23(0.6)=1.38 OCF =1.38+0.7=2.08.

B—AEiE I NWC1, CFy = 1.08; % 2-5 4% 2.08; RAEMIRA 3 + 1 = 4,
CFs = 6.08.

Year 0 1 2-5each 6

CF (million) -7.2 1.08 2.08 6.08

NPV = —7.2+2.08a¢(0.11) — 1/1.11 + 4/1.11% = 2.837181 million.

ez, 5% 424+3="75M142/6=006 2H AR, FLLIERAN ER.

C6-LONG-6 Zz41iF%
Bodie 2e fit &% ; C6-LONG-6

HEAITIH, WEARF T WA, 222453 8,000 B4k
CFy = —(75,000 + 8,000 + 13,000) = —96,000, D = 83,000/6 = 13,833.33.

24,000 £\ 42 earnings after tax (F{)5 i), FTPA OCF = 24,000+ D = 37, 833.33,

F34E NWC 3B 6,000 J5i4m & 31,833.33, ASAERFAEEREM, 25 [mk 13,000 +
6(6,000) = 49,000, A4 L[k 80,833.33.

NPV = —96,000 + (24,000 + D — 6,000)as(0.175) + 49, 000/1.1756 = 35,402.21.

ARIAETE, TRR = 29.2493% > 17.5%, B:5%. JESEH 8,000 425 N
9,000, REETD. #773 AMEARFEABIN NWC, FAHR US4 -5 R 0]
e, PRI—EAbR,

Raisetsud1 116



=H

ERET BER

&

C6-LONG-7 A&

Bodie 2e Fl £ #)F; C6-LONG-7

%i—PA million i, CFy = —(15+43.2) = —18.2, 4E#7IH 15/6 = 2.5, Hi% 5
WA IS, HARITIH.

EBIT =5-25=25 NI=25(0.65)=1.625, OCF =1.625+2.5 = 4.125.
5% 1-5 445 4.125, 55 6 47 i NWC [H]1fk 3.2 15 7.325.
NPV = —18.2 + 4.125a4(0.16) 4 3.2/1.16° = —1.687049 million.

AEHEEER TRR = 12.6824% < 16%., NPV i, IRR (& T3k, {64, [Fis%
A 16 THE 15, HAF 35% Bl Y4 /ERS L, AR,

C6-LONG-8 Z:4it%
Bodie 2e F£5/if%E ;. C6-LONG-8
g‘;ﬁiﬁ’%ﬁ%ﬁz 90010007 Eﬂg]zl},ﬁ 12%:

NPVg = —3,500,000 + 900, 000as5(0.12) = —255,701.42.

£ U4 CFN = 900,000(1.07), £ XEARMA iy = 1.12(1.07) — 1 =
19.8400%.

5
900, 000(1.07)*

=
BROUEAK A 7202, SEERR B o 0, 1 H MR . Rrh 4 SRR e &~
AIRNEAZESR, HEMHREAME.

= NPVg.
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SYN-2 sz ari)E

* JRE I ARIC R SE A SYN-2

(a) HFLMH IRR =2 2,500 47K [l

0 = —5,000 + 2,500a3(z) = x = 23.3752%.

1E 23.375% {8 A NPV 34052, IiFsiH 414,
(b) AJeRebd B3 H B RELLEAE r = TRR A B,

NPVg = —5,000+1,000/(1 + TRRA)? +7,100/(1 + IRR4)> = —562.31 < 0.

BIZH AL LB, NPV Rl I L3358 ot e A1 M (B4R R 2125, /5 BRI LR
W IRRp < IRRa. 4k IRR 1, Wik HIE A, JUERY: IRR = 18.3251%,
FEARA/ N AR ST

(c) #& NPV jEf

Cost of capital NPVy NPVp Choice

15% 708.06  424.51 A
5% 1,808.12 2,040.28 B

15% Tk A, 5% T 1% B. H 5T E PR T & B4, N e e A A LR B
Je S IR R A v AU B3R R X A AR B 254 NPV —NPV, = 0,
153

—2500(1 4 )2 — 1500(1 + 7) + 4600 = 0 = 1* = 8.9244%.

% cross-over rate (32 %) 2 NPV HERFIR, N2E—TiH B & IRR.
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F-HW02-03  BLaxi Hbs i

Required Cash Flow and Sales Volume

* 2026 HW2; Partl3

oSNt

in=2 BE e

Q Rk R EMEL

p—v 1,600 B IS B A B AS , BIAE r pak -
FC 400,000 ASEPTIH A AR BE P 4 [ 78 2878 AR

D 150,000 AR EHLTIH.

T 0.34 FriSRiR, BiSREHHIN 1 — 7 =0.66.
OCF* 255,000 FR I S HE IR FH B HARE BB 4R .

Variable cost 4 5251k ; fixed cost ZEAH & r= 575 Fl A B e 484k . Straight-
line depreciation /& W7 1H A=) 73 e 2 83 6] . EBIT Sy SBLHIAIE,
OCF W2 E W -

545 5 annual cash flows, %4 B#i5 required cash flow. 525 & i
FFRYMREZ . K 255,000 PLH F5 2k B 4E B2 OCF, [efifes i [EE A S54r1H
GrankR. BUH BCARMERIGER . e SR, ARERIM A Uk e B H
W NPV =0,

PR e S B I
AL Z AN 1,600Q, NP4 E AT IHG -

EBIT = 1,600Q — 400,000 — 150, 000. (6.1)

TEME . RAAEE AT FBOTER, BUSHIEN EBIT(1 - 7). JTIHEZMA
NS, (B SRS R BEE, TS OCE i final ok :

|OCF = EBIT(1—7)+D| (6.2)
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R EH AR B AN

255,000 = (1,600Q — 400,000 — 150, 000)(0.66) + 150, 000,
105,000 = (1,600Q — 550,000)(0.66),

159,090.9091 = 1,600Q — 550, 000,

709,090.9091 = 1,600Q,

=443.1818 units |.

VRSN AL 443 units, BERFEGATEIN . 27 20K EH OCF 2/0ik%|
255,000, Mzt e EECE Sy 444 1F:

OCF(443) = 254,808 < 255,000, OCF(444) = 255,864 > 255, 000.

g2 o P X5
Accounting break-even %>k EBIT =0, HifEN

FC+ D 550,000

= = 343.75.
p—0 1,600

Qaccounting =

Financial break-even ZLR5E3 I H NPV = 0; ZHEM NPV FEEK g2 4E 3
OCF*, 7 n] {A@) JryE kst I ffe /. AL, 443.18 2 ¥8 H P4 B rts
FME SR, AHEILHTA break-even HELE A 1T FIE .

F-HWO02-04 pPyiuiss %
Internal Rate of Return

* 2026 HW2; Partl4

Bl e L

Initial cash outlay /&4 KA HH ) %540 . Cost of capital J& 5 784 E R UL
2, R . NPV 0 H A A 47 FEE 4 KRR TRR 24
NPV 154 Ry T AR

W CF, % ARG, WIIRAE CFy <0, U

6

NPV(k)=>_

t=0

CF;
(1+ k)’

NPV(IRR) = 0. (6.3)
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ko2 T NPV el i, IRR 2 BRI ARAR R s b E R R,
TRE AT

t o 1 2 3 4 5 6

CF, —-14 09 10 10 10 10 1.3

FAFIFAFARNGR, SR SN TAE, AR B b,
A1 75 R I TR it
BEIRR g, W

0.9 1 1
= —14 ;
0 i T A Tare
1 1 1.3

G0t T a+ip T a+is

ABAMRBLEHHNIE, NPV BB TR, FrRAEg 2 G, nlRFem
BN

(6.4)
+

VeI fERE IRR ¥R NPV (2£50)
A 72.1% —112,977.20
B 65.8% 725.90
C 51.7% 334,224.89
D 40.0% 736,388.75

65.8% XM NPV effili % . db— AL mi iy . EsSCRR, 155

| IRR ~ 65.83725082% | (6.5)

R E %24 B. 65.8% . #EIVUETLAJGE T 725.90 () NPV, RFE/R TR
e
15% M ff

15% 2RI %, A m e M IRR . 4% 15% 55, WiH

NPV (15%) =[2,427,224.45| > 0.
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AN — WG S H  PASIERERI ML H , TRR > 15% 5 NPV (15%) >
0 25—y 451e . IRR ik H el rii a2, A2 BioRuE N —
EME.
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F-HWO02-07 BLEsEest i BLag
Dickinson Brothers: Machine Investment

* 2026 HW2; PartII 2

Bt ] 54

Hl#$H) economic life AN F T ATl H 1Y 14 24355 71y . Fully depreciated
FORTAE JE IR TH P IHMEC &3S BRI ARIETIRERN T AP
VR IR ANENZ EAS, RIS LB . SHINEZ ST AR HE TR,
HARE FEAFEAE 117 10,000 A EREE . i K ATEAF K.

inss A EEA &
Iy 500,000 S RWEHASWIIRRA, CFy = —Io.
n 5 2B A TR
10,000 RRAE I A i
D 40(1.05)t1 55 t SRR
vy 20(1.10)** 55 t SRR AR A
Ry, VG Qpe, Quy SERS B S AR 77 AR
D 100,000 RAEEZITIH.
Tk 34%, 15% FSBEER S T T A E R LA

Ry FEABIF IR revenue, ANJEUNai*; VO A variable production cost. £R4F4
MR AR B KRR [R] 278 TR 4 V30 B AN 04 4
B HEYIHS 1AEFE

D=

5005000 = 100, 000 44 | (6.6)

5 TARRRU . A7 A SR

R; = 10,000(40) = 400, 000, VCy = 10,000(20) = 200, 000.
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AP B % A I

EBITy = Ry — VCy — D = 100,000,
Tazy = 0.34(100,000) = 34, 000,
NI, = EBIT, — Taz; = 66,000,

OCF, = NI, +D :.

NT FRBGEoRE 5 AT gE ) S 4 HAd % . HL#RA) 500,000 E7E 4 K AT,
EEITIHAN AT . FILELETH BN BURNE IR, 6t A FE R B4 i
B

B0 HESEAAE LSRR

OCF; = (Rt—VCt—D)(l—T)—i—D (67)
=|(R -VC)(1-7)+7D] (6.8)

JE— XM SR E S RWBGEER ST IHBUG 5. RS IHBLE N
0.34(100,000) = 34,000, 7] BB E A% -

OCF; = 400,000 — 200,000 — 34, 000 = 166, 000.

PRI IE 2 ] — B AR W B4R, Il 3 IR A R el SO — 250
SN
=2 BAEEGY . OR S IR

VAR H e s, 5 2 AR AR —IK, FrbAech t — 1:

R; = 400,000(1.05) 1 |, VC; = 200,000(1.10) 71 | (6.9)

BN 3 AEEM 40(1.05)2 = 44.1, FARIELA 20(1.10)2 = 24.2. AFBLE T
N, PR AR R A T
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&

Oy B pe BAALA v

WA Ry

AR INAS V Oy

1 40.00000
2 42.00000
3 44.10000
4 46.30500
5 48.62025

20.000 400,000.00
22.000 420,000.00
24.200 441,000.00
26.620 463,050.00
29.282 486,202.50

200,000.00
220,000.00
242,000.00
266,200.00
292,820.00

4y PriH EBIT  Jrfasi

ot e M

OCF

O =~ LW N =

100,000.00 100,000.00 34,000.00
100,000.00 100,000.00 34,000.00
100,000.00  99,000.00 33,660.00
100,000.00  96,850.00 32,929.00
100,000.00  93,382.50 31,750.05

66,000.00
66,000.00
65,340.00
63,921.00
61,632.45

166,000.00
166,000.00
165,340.00
163,921.00
161,632.45

I PIAF DL 22 B 4l AR o 200,000, 2 J5 BAOT A R SRR, (SR TF R A
REFL 1 4F OCF YR TLAFRRA AL Y445

S BAENBUIFIBR DI BA

AR A HAMBTAS . B AR S 2N B, [HIEss 1-5 42 0 H

AR 2% T OCF:

5

NPV = —500,000+ ) | —et
t=1

OCF,;

Ry OCF, BT 1/(1.15)! HUH
1 166,000.00 0.86956522 144,347.83
2 166,000.00 0.75614367 125,519.85
3 165,340.00 0.65751623 108,713.73
4 163,921.00 0.57175325  93,722.36
5 161,63245 049717674  80,359.89
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166,000 166,000
NPV = — 500,000 + 115 + 1152

165, 340 n 163,921 n 161,632.45
1.153 1.154 1.15°
= — 500,000 + 552, 663.6663

I ARSERT A A BUEITR, HRJagt— RO/ NEG R B AR BLEA
fnarfe P Lo 225
25t X

NPV > 0 FR AESRIaE A 15% *ME 5T g G E-5 50 H B fS 5 F AT
B4 ROEZ 52,603.67, N T2, EAZRIH HIE] 52,663.67 4,
NS LA M fT FRAR I
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Principles of Market Valuation

135 Bodie 2e Ch7; [iE 5 E Ch7
C7-MC-1  H&pbr 5piil 5
Bodie 2e fit £ /8¢ ; C7-MC-1

Answer: D fundamental value

Fundamental value (JEAHME) RARIEA I AI . KU 5 7] 515 KAl
FHOE . BT process [y price (i) HIBFE I, RS ME; ©
NG BT T S

C7-MC-2  HE&ppr el 5
Bodie 2e it £ ij%E; C7-MC-2
Answer: B maximizes

Corporate finance (A 5] 4 fl) 15 A HEN] 2 maximize current shareholders’
wealth (B KALBARAME ). HEEBUEREEIESH . B SRS 245K
VINIER

C7-MC-3 Wb SRt
Bodie 2e fit &£ Hi % ; C7-MC-3
Answer: C richness of the information set available

Valuation (fifH) 754K available information set (7] fi{g B4H) BF
B, CAPLE ARG ] IR, R A2 5 -5 W55 e hm il o] AR |
TG B B B BN 2 X A g R & .
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C7-MC-4 e SRk o

* Bodie 2e fit £ /Hi)%; C7-MC-4
Answer: B Law of One Price

Law of One Price (—{1EH) ZORTERI A2 5y . TCEEBEAEZ0E T, Skl HA
[FLRAS LB IR AYSF U 557 ks A Rl . Equivalent (S541) A& UL FRAEEL, T2
BRI A5 KB AT EE .

C7-MC-5 &b SRk
Bodie 2e fi£/dif ;. C7-MC-5
Answer: C arbitrage

Arbitrage (ZH) FI A IF AT AT S0 57 i 22 3R HURf 52 A7 . Specu-
lation (£AL) AAHARMAS A ENE: (COFW H EERO AR — I E I E
.

C7-MC-6 W29t S5kivh 5
Bodie 2e fit £ Hi )% ; C7-MC-6
Answer: B Transaction costs

Transaction costs (325 A ) WEEizHr . 8. K. B 3h 12528 AT
WA, M ZERF MRy AR TR ), A 2 Hn—IR& 42 7% .

C7-MC-7 &P S5
Bodie 2e fit &% ; C7-MC-7
Answer: B relative to

—HrE AR AT relative to (FHXT) 75 —SMr 3™ kS . BT
R, FEATEBAT HALAE BN BB AT B 7 A B 00 S
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C7-MC-8 fa¥ebr il 5

* Bodie 2e fit &£ /5i)%; C7-MC-8

Answer: B interest-rate arbitrage

Interest-rate arbitrage (FI2REF]) ZLEME . mEAHRE, HAGHH. F
FARURE . IBRFNRAT AR SETT L, F2E A PTRESE e RV . XU AMEA BE 1 2
VSRR

C7-MC-9 W& Pebr SRk
* Bodie 2e fit &5 )% ; C7-MC-9

Answer: C it is enough to know the exchange rates between any two in

order to determine the third

A T2 TR M FE B, BT il 2R B A X =
XoaypX oo FBRE— MR R DAME = B T 10 4T (4

C7-MC-10  H&Pebr kit 5
Bodie 2e fit £ Hi)%; C7-MC-10

Answer: C  $780 per year

MAFFE 6,000 if A5, @ KE 6,00000.17) = 1,020, JAAFEE
6,000(0.04) = 240,

AEREAT 2 = 6,000(0.17 — 0.04) = | 780].

PASE B i At Al 42 15,000 A7 B8, sk 9,000 50T A7 BBSETCHS M
i RSN
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C7-MC-11  HE&9ebr S v
Bodie 2e fit £ )% ; C7-MC-11

Answer: D 14.936419 JPY/CNY

FEWIM ST HEAMIBR, T2 USD:

0.1433 USD/CNY
X = =114.936419|JPY/CNY.

21T ARTHE D HIG: BECH CNY/IPY.
C7-MC-12  ft&pbr SR
Bodie 2e fit &% ; C7-MC-12
Answer: A 0.361700 EUR/ANG

¥ _0.5634 USD/ANG
EURJANG = 7 5576 USD/EUR

R (2)0.361700, J5Z% (d)5.634 § . BAAL 273 ) WbZ0 B H A5 EUR/ANG.

= 0.3617103 EUR/ANG.

C7-MC-13 g debr Skl

Bodie 2e fit &% ; C7-MC-13
Answer: A $1.95733 per GBP

7] — i 7] 43 AAS [R] B2 T AR A«

100 USD/oz

X it el D/GBP.
USD/GBP = 51 09 GBP/oz 957330 USD/G

PR AR BT oz AHZY, I IET0/TEls; A SO R BRI S8 / Rt
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C7-MC-14  HE&9ebr S v
Bodie 2e fit &5 % ; C7-MC-14

Answer: Jg - %L 2L 00
FrP R LA USD Ryt [E s+, BHARGE M USD iz b

0.642
XEUR/MXN = 10398 0.06174264 | EUR/MXN.

gr 5 o B BRI H bR BT TR HESY, R BE R BT R e TR
meM%mﬁ£%~ﬁ;mﬁ&%wuwo#%imA%m&ﬁE%ﬁ%,ﬁ
B (a) ARTHRTD.

C7-MC-15 &g SRt

Bodie 2e it &£ Hij%; C7-MC-15

Answer: B 1.558099 CAD/EUR

FH RO A USD S It 0-8F, HUH ARSIy USD i firZ b
Xcap/pur = - 0003 CAD/EUR.
o 5 B BN H AR BT MR HES] . ARER B LI,

C7-MC-16 &b it 5
Bodie 2e fit &84 ; C7-MC-16

Answer: B 0.641807 EUR/CAD

FHARANARLA USD Jydt il sp&F, HUHAr%E My USD itz Lo

0.642
Xpur/cap = {05 = L0-64180746| EUR/CAD.
Gy 5 ER B HAR S BT HES, ARE R BERTRD.
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C7-MC-17  H&Webr Sk v
Bodie 2e ft£#i)F; C7-MC-17

Answer: C  10.394882 MXN/CAD
R HRARAARLA USD St 1), HUH ARSI USD Rz 1
10.
Xarx/ean = 1 s = MXN/CAD,

5 R B B AR SR T HES, AR R RLT RN

C7-MC-18  Ht&ybr it 5
Bodie 2e fit £ Hij%E; C7-MC-18

Answer: D 16.196262 MXN/EUR

F iR AR LA USD fyt[ml sk, HEARDE MRy USD #ifhz L
Xapxneun = 3 oy, = 1619626168 MXN/EUR.
5o R AL B AR TP HES ], RN Re AR K.

C7-MC-19 &b 55 it 5
Bodie 2e fit &% ; C7-MC-19

Answer: D you would lose approximately 1,990 kranes

JEGE—IRIFIRERY kranes (43055 M) %kt . 77 453 200(130) = 26, 000.00,
5 —4R A M4 krane 75 0.00833 5T, (5 200/0.00833 = 24,009.60.,

Akranes = 24,009.60 — 26, 000.00 = —1,990.40.

PR32 1,990kranes, & (d). AT IEARSEIUEIEG “o5 1" AEWREH
M IR
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C7-MC-20 HE&Pebr Sk v
Bodie 2e Fit£@iF; C7-MC-20

Answer: B multiply EPS by a P/E multiple

P/E = P/EPS, FibM&EWEBENH P = EPS x (P/E)comp. EPS (4k
#) BRI/, TR YRR AR R A

C7-MC-21 Hgayebr Shiils

* Bodie 2e it &% ; C7-MC-21
Answer: A $54.00

EPS=6, fHll il P/E=9, # P = 6(9) = 54 . NAEM 6 %9, IRAREI
54 A2 H T

C7-MC-22  HEZ¥ibr SR

Bodie 2e fif &7 ; C7-MC-22
Answer: C book value

Book value (WKTEIHIME) 2055 ikt 2T MR B {E; market value
(THAIE) HTismA Sk HeE ; fundamental value (EAHME) S2AHEBAINT
SV Em T, = F A

C7-MC-23  Ha9ebr Sk o

Bodie 2e i/ ; C7-MC-23
Answer: B adrop

Fi ) asymmetric-information ({5 BAXHR) 15, KATH BT RERH%
PEE RS AN i, A EE drop (TFEE), #E (b). X —FhA%E
SR, A equity issuance (H1%) MM FRUOME FIEIOIESER: FEEVEHLL
SEEISRCERS AIEAE
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C7-MC-24  Hg&Webr Sk v
Bodie 2e fit£@i)F; C7-MC-24

Answer: JEME— F @l

4y 2-for-1 split (5 1 B4R 2 1) SECEEI G . B IRBIB A% 08, market
capitalization (R T{E ) AHURIE N . JFAEZED (a) (c) (d) B, HiT capitalization
rate (ARG R) 5RTEIRRS:, TTEERME—EE R ARekiEER
PRI & BT EK: A5 EIE R E R, HEIMYRs SOV T 7 VE AT

C7-MC-25 fg&dbr Smils
Bodie 2e B & fi)F; C7-MC-25

Answer: D efficient markets hypothesis

PA publicly available information (4B TF5 B ) NEA) efficient markets
hypothesis (G MRUL) BT AMmEG R Pk St SOBEsE i A R 204 i
K ATHE B o EAFRITA T AT IR, TR R KSRGS YRS 155
38

C7-MC-26 &y R vt 3¢
Bodie 2e fit &£ Hi % ; C7-MC-26
Answer: B weighted average

FIUZER5 T 37 A BRAR RS [] 734 BT weighted average (IANZRf), ¥
Wi 3BT B A BT FR B AL S o AR R ERRM . e ORI NI
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C7-MC-27  H&9ebr SR
Bodie 2e Bt &5 % ; C7-MC-27

Answer: C  13.36% (DKK); 11.28% (USD)

FHTF] 552 o T RS 25870 314 4% [ 30 ik 2 ki 44 S Il i -
ipkx = (1+0.04)(1+0.09) — 1 = 13.3600%,

ivsp = (1+0.04)(1 4 0.07) — 1 = 11.2800%.

24 AR A vl I S Wt A e, AR S BB 4 3

C7-MC-28 &g Sk
Bodie 2e [il &£/5i)% ; C7-MC-28

Answer: B real interest-rate parity

Real interest-rate parity (SZF5FI5F-M) FEF A Jigl . KUS-5 0l 35 ) 042
A FE R 2R Hp A 4% ] KU S Bk [ 4 — 2. Nominal interest-rate parity (44 SCF
M) ARAET 8 X

C7-MC-29  Hg&Pebr Sk v
Bodie 2e fii &£ @iF; C7-MC-29

Answer: A Purchasing power parity

Purchasing power parity / PPP (Jg3KJ1F4r) 4 [l HFRMER W E 420t
[ 5 LA S A AT . Bk AR X R AREEHSE R TR A 3k
S Y3 T AU I o
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C7-MC-30 &9t Shiit s
Bodie 2e fit £ ij%E; C7-MC-30

Answer: D 14.45% (AUD), 17.60% (GBP)

FHTF] 552 o T RS 25870 314 4% [ 30 ik 2 ki 44 S Il i -
iavp = (1+0.05)(140.09) — 1 = 14.4500%,

igap = (14 0.05)(1 + 0.12) — 1 = 17.6000%.

24 AR A vl I S Wt A e, AR S BB 4 3

C7-SHORT-1 Jjik#s:>]

Bodie 2e fit &£/ ; C7-SHORT-1

211 7,000 FEERESE K - 04 7,000(0.18) = 1,260, /i 7,000(0.04) = 280,
SEREVT 2 = 1,260 — 280 = 980].

24T 13,000, HLE A B 280, AR Eah A4 7,000 48 BAFEHRIY 2
_Aﬁo

C7-SHORT-2 Jji:4:2]
Bodie 2e fit &% ; C7-SHORT-2
Gi—PA p; o 1 A5 T j {2/ USD. A2 1 BA j 15 pj 3670, BREAN
WM i % p; T, A
Xiyj =i /pi-

ZE R 478 received (IF]), %1k surrendered (A2HY), XPfHZkiy 1.

Received / given uUSD EUR DKK JPY
usb 1.000000  1.557600  0.208800 0.009594
EUR 0.642013  1.000000  0.134052 0.006159
DKK 4789272 7.459770  1.000000 0.045948
JPY 104.231812 162.351470 21.763602 1.000000
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#4n EUR/JPY= 0.009594/1.5576 = 0.006159, JPY/EUR 5%, J5345 54
AR BT RERS AN —3, AFRMIF— USD Mg 5 RIw] ko BT iR 2=

C7-SHORT-3 Jji:442])
Bodie 2e it E#F; C7-SHORT-3
MXN {H 0.09618 USD, CAD {f 0.9997 USD,

¥ ~0.09618 USD/MXN
CAD/MXN = 7 9997 USD/CAD

= 0.09620886 CAD/MXN.
XFR— R A2y 0.09621 fiiyc; Sl MXN/CAD 2 4L,

C7-SHORT-4  Jjikigs>]

Bodie 2e Fi £ @i)F; C7-SHORT-4

PR AN Bl 2R 4GS0, A RE ELBEFIT .

10,000

1 =
0,000 USD — 500 50 oz,

50 oz — 50(750) = 37,500 ILS,
37,500 ILS — 37,500(0.2970) = 11, 137.50 USD.
I = 11, 137.50 — 10,000 = [ 1, 137.50 | USD.

[ A B B A S A2 Sy ) R AL 57, RS AT [ i 1 s B2 Wiz PRSI 22
A NI RAS 25 R AR i 00 1) XU
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C7-SHORT-5 Jjik:#s>]

Bodie 2e figf £ /)% ; C7-SHORT-5

B 75 IT4% 300(150) = 45,000.00kranes; 54§ krane0.00685 27 H AETS:
300/0.00685 = 43, 795.62,

Akranes = —1,204.38.

RIS E 7 045 1,204.38kranes . ABEHE 0.00685 5 150 EEZLLEL, PIANRAT #0L
HOA R

C7-SHORT-6 J5i)%i>]
Bodie 2e it &4 ; C7-SHORT-6
ATEE P/E 45408, AR 5.50,
P = EPS(P/E)comp = 5.50(8) =[44.00/i%.

FFT LA A RE LR AL . BB WK KA. 2ITFE AN, FreAG3 P/E
AIPAANTA] o S AT AR AU, AN REUERH T3 el 44

C7-SHORT-9 Jjiigk>]

Bodie 2e fit &% ; C7-SHORT-9
FJR] 52 B T KURS: 9141 4% o
IDKK = 1.04(1 + 0.09) — 1 =13.3600%,

igvr = 1.04(1 +0.14) — 1 = 18.5600%.

BEA SRS AR A AMEA FLE K, SEPRRATs R 4% IR EE EAKHAE 5 il
BRA B, ASRE R4 SCREFITC R E R .
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C7-SHORT-10 Jj#k45>]

Bodie 2e it £/51)4; C7-SHORT-10
] S o o KU 9] 4 4% o
igpp = 1.04(140.08) — 1 = 12.3200%,

ipur = 1.04(1 4+ 0.1) — 1 = 14.4000%.
e IR 2 A TR, S PR RT3 4% . S fBOE i KA 2 5 il
AT AR, AN RE R ST SCREHITE M EH .

C7-LONG-1 £H/HHE

Bodie 2e fit &£ Hi)%; C7-LONG-1
(a) B Al W] He A2 5 ) multiple (f5%5%0) 25 AR DR FE bR e -
Viates = 15(0.7) = 10.5 million,

‘/earnings = 15(11) =16.5 million,
Voo = 11(0.8) = 8.8 million.

2% il 8.8-16.5million. K[ ¥ERMAFEE S, HANESRAURI = FIIE.

(b) BB FEML AR A RS AVRAL, HABSAFA, W o] Hes
SR SRR, AT T R AR 4 AR AITI IR, NAEME—Wi S 1N
8.8, X HUK IR = AR 5 A5 80Y W] — PB4 5EBR EV/sales S5l
WHERBGR VRS 55 VA%, ANREEES P/ERE .
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C7-LONG-2 &:4ik5
Bodie 2e fi £/l ; C7-LONG-2

(a) TeB M ERN BB Py R 7] — T 2 BICER . RN T 58— b2 M HL T[] IR A<z
Sydney PA 45 K. New York PA 47 3, #AHT 2. EASRARRL, AREL AL
A A A AT

(b) Bri& e e L, BSTHLAEMN; TomA AR SE A i
sl TiHk.

(c) MBI s 45(1.02) = 45.90, SEHEHIA 47(0.98) = 46.06,

IT = 46.06 — 45.90 =[0.16 |/ /1t > 0.

AT S BN, EAREBR AN B2 0.02(45 4+ 47) = 1.84, g “H
—W2%". FTEEFAF R Pr(0.98) < Pr(1.02), AFFESRFROZEXAAR . 2
Sydney ) 45 H:502 AUD 412 47 5 USD, A5G, ANEEEEAR .

C7-LONG-3 A5

Bodie 2e fit £ Hi)%; C7-LONG-3
KA 13,000, KHE 21%; BRI TR0,
et = 13,000(0.21) = 2, 730,

AR = 13,000(0.035) = 455,

AR Y] = 2,730 — 455 = 2,275 |.

BGREATA 37,000 £73K . RBEATSZ BRI . MR G RPEFEAZ, Ttk &ish
PR A o
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C7-LONG-4 Z:4&iF5
Bodie 2e Fl £ #i[F; C7-LONG-4

(a) JCT-8: 3% 41 Hubris 435503 106 H T, % HICHEEE; 1E Modesty
104 HIGE 1 3%t

10,000 USD — 1,060, 000 JPY — 10, 192.31 USD.
IT = 192.31 USD.

(b) #ikfr B4t Hubris HICEEIM, HICTHE, JPY/USD A fiit i by 106
TR Modesty HUGSEEEHEIN, HIGZ(E, JPY/USD i dy 104 EJF. o)l
AT TR AT LR A B ME— T AR A -

() f:K 1% B

10,000(0.99)(106) = 1,049, 400 JPY,

1,049, 400(0.99)/104 = 9,989.48 USD.

YRR 10.52 25T, %I TREER]; 2IE 10,000(104/106)(0.99)% t5 4. 52
% 10,090.38 LA AAE S, AHESR LA ZF] 90.38.,

C7-LONG-5 /R

Bodie 2e fit £ Hi)%; C7-LONG-5

(a) 25144 SUCEEFE SLPR 5%, 1K 6%, iys = 1.05(1.06) — 1 = 11.30%; Fi
15205 4%, @K 8%, icm = 1.04(1.08) — 1 = 12.32%.

(b) ¥y Ko PePEAER S n RPN AL L A B hiai sl 5 KU vl B4 T
5% 5 4% A[A], AR IR LR G SLhrmlR Ty, B IR EAR.
SEH A EAG T . AL PRI K Ty A, R R A [ AR T S R AN IR A R A
T EH .

(c) B -k 6% K144 L% 1.04(1.06) — 1 = 10.24%, FEE{} 11.30%, 52
bR AT5R 5% 5 4%, Fir DAFF R dhAH )38 K E ST

(d) JERISzER 4% 22 ik 6% 15 10.24%; Btk 8% 15 12.32%. K4
SCRAMERG AN, W S R AR TR .
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F-HWO02-05 Five Major Areas of Financial Work

A. Fintech. The five areas are technology finance, green finance, inclusive fi-
nance, pension finance, and digital finance. Fintech means financial technology,

namely the application of technology to financial services.
It is distinct from technology finance, which emphasizes financial support for

technological innovation.

F-HW02-01 Loan Amortization

D.lower; greater. With a fixed interest rate and equal periodic payments, interest
in period t equals iB;_1. As principal is repaid, the outstanding balance falls and

the next period’s interest payment decreases.

Since the total payment remains unchanged, a larger portion of each subsequent
payment repays principal.

F-HW02-02 Human Capital

C. present value of remaining labor income; human capital. Human capital
is the present value of future labor income. Holding annual real labor income
and the real discount rate constant, a shorter remaining working life reduces the

present value of those earnings.

Human capital reaches zero at retirement if no labor income is earned afterward;

previously accumulated financial wealth need not be zero.

F-HW02-06 Renting versus Buying a Home

(a) Assume perpetual housing services, constant real annual costs, and end-of-
year payments. The property-tax deduction saves 0.40($3,200) = $1,280 per

year, so the annual after-tax ownership cost is
h = $5,000 — 0.40(3$3,200) = $3, 720.

Using the classroom tax adjustment, r, = 0.035(1 — 0.40) = 0.021.
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Therefore,
$16, 000
PVient = 0.021 = $761,904.76,
$3,720

= $427,142.86.

PViyy = $250,000 + 0.021

Buying is preferable: its present value of cost is lower by $334,761.90. Equiva-
lently, its annual cost is 0.021($250,000) + $3,720 = $8,970, below the $16,000
rent. The rent already includes property taxes and maintenance.

(b) At the break-even rate,
$16, 000 = $250,000r; + $3, 720.

Thus the break-even after-tax real rate is r; = 4.912%.

The corresponding before-tax real rate is

4.912%
rl"; = m = 8.18670/0 ~ 8.190/0 5

Below this before-tax rate buying has the lower cost; above it renting has the

lower cost, under the stated assumptions.

F-HW02-08 Kieran: Human Capital and Permanent Income

Assume end-of-year income and consumption, no initial financial wealth, and
no bequest. Kieran has 35 remaining working years and 55 remaining years of

consumption, including 20 years in retirement.

(a) His human capital is the present value of the 35 annual labor-income pay-

1 —(1.03)73°
Lﬁ)::45,000(6(y3):: $966, 924.90 |.

(b) Let C be constant annual real consumption.

ments:

The lifetime budget constraint is

1—(1.03)7%

¢ 0.03

— H,.
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Therefore, his permanent income is

Hy B
[1—(1.03)-75]/0.03

C= ’ $36, 113.75 per year |.

During his working years he saves approximately $8,886.25 per year. These
savings accumulate to approximately $537,281.36 at retirement, equal to the
retirement-date present value of 20 years of consumption at the same annual

level.

F-HW02-03 Required Cash Flow and Sales Volume

A. 443 units, approximately. Interpreting $255,000 as the required annual oper-

ating cash flow and treating the stated fixed costs as excluding depreciation,
255,000 = (1,600Q) — 400,000 — 150,000)(1 — 0.34) + 150, 000.

Thus,
400,000 + (255,000 — 0.34 x 150,000)/0.66

= 443.18.
1,600

Q=

The closest listed answer is 443 units.

If only whole units can be sold, at least 444 units are needed to meet the cash-flow
target. This is a required-OCF calculation; accounting break-even would instead
give 343.75 units.

F-HW02-04 Internal Rate of Return

B. 65.8%. With cash flows in millions of dollars, the IRR solves

5
0.9 1 1.3

0=-14 .

+1+i+;(1+i)t+(l+z’)6

Numerical solution gives i = 0.6583725082, or approximately 65.84%. The closest
choice is 65.8%. The 15% cost of capital is the required return used to evaluate

the project, not its IRR.
Since the IRR exceeds 15% and NPV (15%) = $2,427,224.45 > 0, this conven-

tional independent project should be accepted.
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F-HW02-07 Dickinson Brothers: Machine Investment

Assume that all keyboards are sold, cash flows occur at year-end, and there is no

terminal salvage value or additional working-capital investment.

Annual straight-line depreciation is

500,000
p — $500,000

= $100, 000.
) 8100,

Fort=1,...,5,

R; = 400,000(1.05)" 1, VCy = 200,000(1.10) 1
and operating cash flow is

OCF; = (R; — VC; — 100,000)(1 — 0.34) + 100, 000.

The five annual cash flows are $166,000, $166,000, $165,340, $163,921, and
$161,632.45. Hence,

166, 000 n 166, 000 n 165, 340
1.15 1.152 1.153

163,921  161,632.45
- - =| 552 67|
+ 115 + 115 $52,663.67

The investment should be accepted, because its NPV at the 15% required return

NPV = — 500,000 +

is positive.

Depreciation reduces taxable income but is not a recurring cash outlay, so it is

added back when computing operating cash flow.
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