CEAZS AR Qley e RS2

CFA

F)FEE(Level | )4
A%, TEFaiR, O EETREET

(5520 )

T X4
SCRF: AR ] W




CFA ik (Level 1 S &R

CFA %22 %% (Level 1 )4
A%, frdre i, Hib S8 mikt %

(%2 %)

Study Session 11 Corporate Finance{ 227} %)
Study Session 17 Derivative Investments ( {iT 4 7= R 5 )
Study Session 18 Alternative Investments ( 3 ft & B/ R &)

ith: 244
3%: YL RE DN

Fll Lok B



A B R E

FHRE CFA® Hik(Level 1)HRRIEE (B2 M) WH 4 M, GHEEREF CFA® FiRXAH
BERE S 11, 17, 18 %3 HIL(Study Session) FKIHRFING, BIARME . Mg =R mH
ft SR = AR

AHFELMBRA CFA® HXKNARE, BWHEF 11, 17, BEIFUHLWEL, AFE
%, 5¥; WK, FRETESEEILEAHMMBENEET —EMERE, Bk, RERHIEN
HAFARE, X8, EEAETLBEFRBEIHE, B LIRS € FERE ki
T, WTARGER CFA® KR AR, 2FHRR.

Besh, EEEERAHEMARATEEMN, PR BEREFE IR (Sudy Gude) B
EORMEE PIRATB P RE T B, DIATAE B R A B () U R BRI =54
BERASE, EETUE-PAUEREIRER,

APHHESSM CFA® —EXRMFEF A, R, XHTEXSM. VK. 2%, #2
FUHN LW ARURMRL Y HBFRALWARBNEEZME, 2BEFEAEIR, 4
%5 R/ thaE R ) P (www 100)mcx. com ) 938 A SR R 35 £ B 2 B4 25 X 60 42 U I 28 4R
B, HEAE, ARIRSEERS .

EHERSRE (CIP) & F

CFA 2 M E (Level 1).4, AR FiEF@
P HM R B A R . — BT A, —Ib
I G Lt AR, 2000

(CEA Bik(Lovel ) MSFS1)

ISBN 978 -7 - 80229 -

I.C- T. . DL/ - 2T - S0 - Bk %
% - ﬁ"iﬁ%‘ﬁﬂ@ﬁﬁif\j W55 B - &I - Bt
BEY - B¥SERHNOSHMB Y - S - FEEH -
HESERE V. F83 F830.42

B R A B 4518 CIP % ##%7 (2008 ) 58 050106 5

rPEALHRENRETT
bk A TRIRE L E ISR 58 &
HB4 100011 1% (010)84271850
B RSP 1S : (010)84289974
htip://www smopec-press. com
E-mail ; press@ sinopec com. cn
SXA LR BRI AR FHR
e B AR EN A PR A R ERAR
2EEWFERIEEH
*
787 x 1092 B2k 16 FF A 17 EIFK 404 T
2009 ££4 A2 2009 424 A% 1 WELR
TEH:45 00 IT



9.

—. CFA® . £REME—%, MELSRMAANRIE

CFA ® Bp 4“4 #4547 ” (Chartered Financial Analyst), £ & £ E CFA® 4 (4
WEAEBRTEEZEHELES, B AIMR) TR T, 2R, RALLRALAR+
W A Aol BT —FIRLTHART,

CFA® %X T 1964 A £ B4 A$AT, 2140 3HFNELRE, RCBRALRMER K.
Z2RLRHERPRLTEE X, BT RT, BHLKCFA® IRFAKEF A0 TAL
A, BEREHRIY, AAXAERHLKI120 SAREFUE, ELREBITLEARA S
2 HR, ER A, CFA® HRXBARA2RERE £,

Z. CFA® FhE: EERPUEFR, BE ABREN M

HERTT 1996 F 3N CFA® £k, ZWILE, BALXFRLZINBDAHEMN, {2i
Sk, MELBAFREBAAGLIE, RANZRLBRATHERB LM, CFA® #
RAEAREAR, REARLMZ R,

CFA® FXFRG AL REH, RAWNEATH LEZAIMALH CFA® £ 3J 4,
BAH A E&BE—BFANMYERSIFEH, 4%k Notes F, XBEEIAHELELTHS
BHARL: (D)REKE, B FHGREA XS £300~500 £, AL, wFHE, RE
RE, ARALES; QOQFRANTFEALFT, BN FHAILEISLE, W TETLEHLEF,
HAA A kR AEHL S, LT ERK, Bit, B EITHARKESRAL A,

TR, —F&@, KB CFA® FXBHAR, BRFL L2 CFA® £ FHF KRk
m, mAHE—F@, BRATHEEZALGEHB R, Ak, EFER—EELBAZAER
8 CFA® #HFFH2 —HRAELH TR,

=, AB4gH

KA EZARPE CFA® Hr oM 69 % 3 35 (Study Guide) B R 4% % M ik A kL H A £
ABHEREN, AEAF O TAHESH.

® (CFA # 35 #%(Level 1)1 #HBRALLRMBITAHAN., HFFE)

o (CFA #J M & (Level 1 )2 %F¥. Frus¥m)

o (CFA % 3 #&(Level [ )3 WFIMELH)

o (CFA ¥ M2 (Level 1)4 NEMHF. #TEZRET. HELR”HEL)

o (CFA ¥ %% (Level [ )5 MBEFERL. BKRBIELRZE)

o (CFA #iX (Level 1) Mk A B FM)

o (MR MFAEH I8 (CFA F X+ Aiak)

AP, TAME FHEBEMN CFA® ZX RN L HLEH, LART.

(1) & B $ £ 63 CFA® HaMMER 3 ~5 A% J £54(Study Session) 9 A%, FA
¥ A RT;

(2) 82 CFA® o MinhtgE s 2R, $BANAEITEAR T AZTY;



(A RIBERELSHRN, EANF LRATRIEFHI;

(WD EBFEZEEHMEGRILTHARBEFAE,

M, AR

1. B3 CFA® HhaMAERXRA, RoHRBECFA® LRI W EIEASITEER
( Learning Outcome Statements, LOS) %5,

2. PEIXLS, RTPEAXASFT, HRGFPEXLENFIKEHES CFA® X o
EL, BERGKEIA/RKH B,

WTFETLEHER, PAFASARIHMPTHGOEREN B, FANMEE L,
BINAREEALAHIEE, FETH, AABRAXXELFTXNEE, AP, FF 5
(LOS), # 2#iL, BULIMABHFRAELRMNKE, R Liand ¥ LFERRT;
W d— A XX iELFRNE, WAYXHITEERLA,

BAERLES, 2ERETARERHEIAE, ANETARFRFET L EERL
WiFL, MmAKER CFA® FRXAE . BEKR, £ELH4F45,

3. %% CFA® $honFehadd s, ANNERLLE, WILEFRTELME, HEE
AR IR T MA L, '

4. BEEOWAAEQGRNTHEEBN, F PRI HEIEF T 35 d (Study Guide) 7
ZRAFE R P ARG TE, AWNEEGROH XA (R AREMRE=A
5, BRI, I TUR—~FABEFIHE,

F2HAMNAANGE.: FTERDES. BRI HRXARBRMAE XTH, PhRE&FT
M (www. 100jrxx. com) & R B ARIE G F 69 KM A B TH TR, E3TUARGMEE
EATEAAEGITHS, ABRETASHRETHmALE S, $P4R,. HRRTE
%, #HOFREAR BRI . ~

E2AFIRMAIEPRLIELSFEIN, PELBFIN, PARBF IR, PEEEFL X
%40 $AFM3E, AP, PHRLBFIRNE -RALBEELBRELEPLBE L LR
FIRBALLIFTHGE LML, 2RFEXCELBRELN. PEHEFLRAEARTA
ELAAEK, Rt L EEIEREX(FECT) . #4285 IF(CFA), FREMEL L H
JF(CRFA). 4 & % B ) (AFP/CFP/EFP). B % # MM %] JF (ChFP) . % # M F & 2 JF
(CWM) ., &r L2, 28K E AT (FRM). ZM42 &K E 25 (CFRM) ., Z4 B
BRLSHIF(CHA) . HERASHF,; 2REFLTARCHELBRF (X TRITF). AR,
ERTHFF, A (BE2eBFLR, ERFLR)HREAAL AP FIEZRE—
KEMEHFR, 036 RSREHS, AEMNK, 2RFES, HEAM, 049, 2
EH L, MR, FRACLFF, ATHiEL BRI CFA® £ T bt 4L
RRFE ST MR T CFA® #infed 42, RPFEH 6 CFA® FX T, LI 4. BBXMF,

ABBRAZAEIF, F4EIR/ PHEL2F TR (www. 100jrxx. com) A £ R & FiE
HERETRAL RN LITRERE., HEALM., EERNXFHIERS, #HFERMASE:

ZEA¥3I M www. 100xuexi. com

th4e 4 BiE 31 W www..100jrxx. com

X &4



B &

Study Session 11 Corporate Finance( T IEE) «+e-eerererrererermesmmnnsiiininnnns (1)
. 223474 (Reading ASSIGAMENLS) +++++++sesessesessesertentsuesemmaressesstssinsss s (1)
. SESTHETL(Study Notes)  +++rreseserserersssesetarasestates it ettt (1)
44. Capital Budgeting( ZEASTIEL) reeeereeereeermmsorioinniiiientn et (1)
45. Cost of Capital( ?i:zliﬁﬁzi:) ............................................................... (23)
46. Working Capital Management( g@ﬁjﬂéﬁg) ....................................... (42)
47. Financial Statement Analysis( M%jﬁ%ﬁtﬁ») .......................................... (53)
48. The Corporate Governance of Listed Companies( LTI/ R] A FIVRER)  woreeveeeres (60)
Study Session 17 Derivative Investments ( fiT&EF=GRIEHT) ooreorerererreiermemnn (72)
. 34T (Reading ASSIgNMents) +-s-s-seseesesssesesesssessesssesninnssasstsnserann s (72)
. BL RS (Study Notes)  «eeeeessesersessrsessnsentass et ntnt ettt et e (72)
67. Derivative Markets and Instruments ({74 S HTBHFIRTAE T H) oeeerrerserneenseens (72)
68. Forward Markets and Contracts GEGHATHIGFIEHAG L) ooerrrrmremieercnieninne. (84)
69. Futures Markets and Contracts (AR TTIGFFHTT G L) --oovrerermrmrmmien (103)
70. Option Markets and Contracts ( AU TTIHFIFARLG L) -oooveerermermirnmnnee (130)
71. Swap Markets and Contracts( T BRI BB L) +erereererernsessnesssensnnens (162)
72. Risk Management Applications of Option Strategies( XUSIE N FH: HABUREE) -+ (183)
Study Session 18 Alternative Investments( B &= FBBE) -----ooorvmmrermmmennenen (205)
. 235]41% (Reading ASSIGIMENts) +++-resvesreresrersenmeremiemiiniiis s s s (205)
. BESTHET(Study Notes) - +rereseeseresessesaestertatnsernntante sttt e (205)
73. Alternative Investments ( FLMFEHE) ovoerrmrrremremimmii (205)

74. Investing in Commodities( BEERBEEE) cererrrereriii e (250)



Study Session 11
Corporate Finance( 2 @] 5%)

This study session covers the principles that eorporations use to make their investing and finan-
cing decisions. Capital budgeting is the process of making decisions about which long-term projects
the corporation should accept for investment, and which it should reject. Both the expected return of
a project and the financing cost should be taken into account. The cost of capital, or the rate of re-
turn required for a project, must be developed using economically sound methods. Corporate manag-
ers are also concerned with shorter-term liquidity and solvency, and use financial statements to eval-
uate performance as well as to develop and communicate future plans.

The final reading 1n this study session is on corporate governance practices, which can expose
the firm to a heightened risk of ethical lapses. Although these practices may not be inherently uneth-
ical, they create the potential for conflicts of interest to develop between shareholders and managers,
and the extent of that conflict affects the firm’ s valuation.

—. ¥ 3]f£ % (Reading Assignments)

Reading 44 Capital Budgeting by John D. Stowe, CFA and Jacques R. Gagne, CFA

Reading 45 Cost of Capital by Yves Courtois, CFA, Gene C. Lai, and Pamela P. Peterson, CFA

Reading 46 Working Capital Management by Edgar A. Norton, Jr. , CFA, Kenneth L. Parkinson,
and Pamela P. Peterson, CFA

Reading 47 Financial Statement Analysis by Pamela P. Peterson, CFA

Reading 48 The Corporate Governance of Listed Companies; A Manual for Investors

=. F¥3JHHE (Study Notes)
44. Capital Budgeting ( FAFE)
LOS 44. a: Explain the capital budgeting process, including the typical steps of the process, and
distinguish among the various categories of capital projects( B X AT EWEF, A EEF W
ERSR, AAREXTEHGTHK)

1. WABRREF

RATRREF— B NP5

(DERFEE, IEBREABRTBREEN MR, BREEEBRAZMRE, WL
HEHMNEREZ . B2, 31, XAFSNBERE,

Q)RR X—PREFREEBMHT SN THWALSRT, REFEETHEN
B, BITRADREEZEREL T EHBRTH ERKTUHRER, B ABH—4
T H AT B4 W B DA e B BRI M,

(3) A TRE AR 537 ( planning the capital budgeting) , 2\ & LA TIRA %~ 2 8k
TR, [ZRFE A RIERIRNG . A2 H M REIR AT, HERASAE MK

.1 -




SRR . TR E R, 24 AR R 0 F BBV A B ) . 7D
PR AR I B 2 ] A BRI R0 TR B R SO A HE P

(4) WeBSRIBUE R (post-auditing) . SEE BT HH-HS7EH HHA RPN LA 52 BUE XA S50
ST, IAEROR AR, B, HREPGTHBEIUR, WAL S E %
Bk . AT RAFBEYOR TN AP ST, SR EREAH
R . DHBOT H ISR R SENG R MR R S T R 4
SREER, WEWHTARWAEEEN: OBGEBN (improve forecasting) 4P # Ui
B IR R LR, RO NIBO S, AR REHLRE,
ELRAABTN NEA T SR B R SR TR, A A R 2B R BB
Wiek; MBEAMTERHANSZEME, MRS, QEmN; oK
£5%% (improve operation) o I ASKEE ), Ti— AT A LIS 78R MRAORCR T e, %
— NIRRT T, TRV |, ERR BB B E A X — B R
i, WRIIRRAR TEIKE . S IOMET RS T SRR e, A7, S8R
SURRGTN SRR, RTINS T AT L,

2. VAT H 5

ST BT RSB X I T AR B TR 03 B —— B AR A T LA 78
%, (RSP AT R RA . NTARE LRI KB, TR BT — 2 1
PEORE; XA — BTl ER UL, VRTINS R, B, TN 2
BT, SR FIZH T H R AR R S

(1) BRI H

i ORTEFERRA FRGMETITH . T H AR R A B
AR, WHRR N A TS E SR BB S AP ; O FRATRA BRI
H, xR, BEFMSFRANESRFOAEN, BEEFRR, BN BT
PRI

(2) ¥ KT A

BT A2 B o TN E SRR A A R, TR

BT R RGP RTIN, ATTTE LR H A 247

(3) Hir= SR 3K

BRI RV = R B AR M BB SR TY T XSS A TR
FATERMRE, SUEHNARNEAL SR, ERNFERNREEX, TREE
KR, M TSR BIRE, BERIPMNA, TR MPRICE R A 7 B2
Rt A 2 7 AR LR By — B3 4 7 B R B AL

(4) 24 BRI

R ORI | 97304 L B SRR B 00 R TR T BB X AR T — 26
T, KU HBFR O R B UE (mandatory investments) , %% 2% RAERFIT H, R0
ATHE B SRS P T S VR AL, SR, FAL T AT R T L s —K0t
g e,

(5) HehIiH

A F R R B YA B A PR SR i, AT B A AR O R
AT EHL . HRAMATRES ), T A R— SR A FH YA UL AT S 10 5
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LOS 44. b: Discuss the basic principles of capital budgeting, including the choice of the proper
cash flows and determining the proper discount rate( B R AT E W — LR KFEN, AFLH
Pk BT, UWREUYFIAENHEE)

BEATE SRR LA RN

L PesRESL eI & MEA I, W#Aﬁﬁﬁ

(1) Bi4: i ( cash flow)

RERERETHE—EHPAEESRNIASHARMNBESHHE, XBH“HAL"
BIYXHEE, BEAMEREEMEMES, HEGERTERERERAS SRR TR
PRERME, AERBAEALSRAR. HERLBAGASRH ., HPHLRMARBRRE
T H 5 IR A B SRS INE; BaR i B RIS B BT RS 3 Mmeind;
B&MATE— NN BRI E MRS MA R SHA W H B2 25,

BRAWMBERUASHAERY, EESTHEEL: F—, FEMNERALHNARS
HHRNE; 2, HESNERNBRER, RUEASEMMAER, MARMLIA KR
B Mo

(2) 43 1#3H (accounting income)

2 FEREEESEFEREEEM LM FHE LWFE, EHHESITFEN, —FE, &
HAfBREERHBLNE, J—FE, MISSEmBREFIES,

(3T HHAEWE S SHFIE

X TIRAB#BAEA, MXMERANASRBAEEZW, ERITERGHFAERER
B, Hit, EMREIENESRER, SA0ETIHENEESFE, %A OASRmET
FHEERITXR:

HIER = 21 + 911H

(4) ig B P4 (incremental cash flow)

ARMEEREERASMETM, BRUMUARSKEREN, EIMETHE, JF
AERMEER R ZEAN, NARBEZ—MHESIZNALSKENZEL, HEEENS
o HBHSWAELIR B PRE S ZESER,

- AT, RATEF RS EA Y2 THNNT B4 SRR e R, INE
I 49 (incremental cash flows)

REMEBERERNFENZ B REHBISH T UBATRE Mz, HEAESHK
AEEENEES SRR MHEARN—DAERHARERA R, HBIASHENXH
HABGHRAMBAROFZSAAER T LR, XEEEARE: EREE. HlaR4s, 4
i g o

QUL A (sunk cost)

ROEZEAEMRA, HEME YT HABRA MR R RA, ARREARE—MEZ
REMXH, HEAZIELEZBORKEEW, hTIIRREARNRYEERSW, FLUTER AR
BN FLIE IR,

QM4

2 F A B IR R B —Fh 38 T R 3 3 W B LAt R B B RS i Bl 28,
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B,

@I (IR

SR RA AT LR TSR TR, BN, A TR P TR E 7 A
EATHREA UL &5, AL FIR A 0. Bk, MF A BATRH, MRNE
. SORCA R R AT R MR, B T SRR B S B 4 AL
MR, B, APTATENRAT, SRR S AN AR RS . 5—
W, FERSRE S AR A R T AT T R A AU I 55, T M A BT
TASABT R BE LA AR 45 . ZECRFULT , T4 STOLHIRI 60 %5 B0 0 R
TR IO o BT AE AR, {EUR— 0 H B SN (T B R 1E MOS8 51 10) Bz
AT USE,

2. BENBEABHL LA

| B RAR £ 7 B B VE R 0 SR AR 0 I T B 2 L A

RHBI, ABTEBIET i, TEATHEIALHN. HIRMHE AN
AR, BT AREN NS M RE S, AR RARBNEATE R &
KRTEM, W HBIA M RENERNERA, BT, e, 35
1815 THRTHBURIA. HFHINLN + M ST 4 THMRATUR T X — AR . H,
X 15 TR TCRAANEN BT H LR RA . B, AT, AN HRA 15 7
LFERMGIENIME, A BTRMBUIER =0 LT 5 TRT, GHELHT 50 H%
76, BAGHTX. BAER, RGP —HRR, SRR AR, Kk
BRI R — R ARS TR T B R ERA

3. B Wt T A

VARBRRARESBRL ORI, SRERANESHLE, RRERANYS
AHERHHE,

4. PG TR 1)

XA BT A AT 05 HE B, i3 FL 40 LT P VA
=R

5. FAPERA LR BAET] H 126 s frh

P57 R VA BB LAY FTE A SRR A o FEATBE A7 7R FR O 97 30
SRR T YA A R O H A R A A B AR, A RS 24 7 B
iy

LOS 44. ¢: Explain how the following project interactions affect the evaluation of a capital project
(1) independent versus mutually exclusive projects, (2) project sequencing, and (3) unlimited
funds versus capital rationing( B TF K TR M A ARE HIPM: (DREIFESEF
s ()BEBEF; )RSFETFRANERE F 4 5 E LR 1R

'F?J PR R BB R v BT AT H A VEAS

L 7 H 5SEKBH

MILHH, BMERENHEZRERFRRRAZHMTH BRI AT,
wEk2dl, H A fTHEH B, REFRATMESEREMM, MRATEH A RZHE B K
e 4.




B, |

ERIE, HAERRN R TR Y, REFRNRSNTE.
A5 B, AT A AT B, RERMEFAMNKE, EAERNRATE A A5
H B,

2. U H KRR |

52T R B VTR, BTS2 R SE ATV O E S A Bt 135 S
H, 450 H DARTHI H SRR A, BN, ARETA ST E R, RETEAT
B — 4 BTV T F BB AR, ARA SRR TS AN ATH; DRE—FR
WRTESH, BT ERRSEE TR, XRAT H R IUF R, Sx8y
PSP B

3. WRME RS 2R

FEEERET, AR RA ER RN E, S84 1055 R4 % T 2 bl
%o HRYSURESARN, SUTERIETHIATESNRENE, XRHELLERS
ARRBGHIL T MR B BT B AT B0V, SRR B £ 2 B0 00 ) o 0 50 B S A
RE. | -

RAREEMER:

WES E I, REWE TRENS, ATRIOAREER R SR TR, AR
I  ARR E, MA, LRERSAERE —CNER, —BOkY, RARE
Bt T T LB

() AR M FHARE LSRR GINE S, 1L, 2 fBERm i, e
ARBARGRERIEERES, UAERA DRIALREE, AT RHRERR;
XA, Rtk AAA R EE A AN RR, BN B, A Al
T R Rk R BB ST I 2T &,

(2) A MBI B, 52 EOMEEA R RS IRSH K BEDIH , FMA RN
BB S R R ROMRE , AT 7 0 2 B A R T R4 AT S
53, WA AE IR,

(3)ERATNTHE R R BB E R, K8 FX A 7Y G 12 A28 9 0 2 DLV s A
Mi, {5 A S I Tk R

FEE VAT AT , ol 7RI B At Bl . AR T A A SR,
Sl T AR AR A T AT B PR Ao BOBTRR AR H e B ;
HO, WP T B YA TS B AT A AT AR OALE s AR BT H 412
WO, I M AR KRR B LS

LOS 44. d: Evaluate and interpret the results using each of the following methods to evaluate a sin-
gle capital project: net present value (NPV) , internal rate of return (IRR), payback period, dis-
counted payback period, average accounting rate of return (AAR), and profitability index ( PI)
(ERAUTH R EATERATIFM: AR, ABKRERE, BRHE; BAEKY
Hy PHLTERR SRR, BAHERKE)

1. % B{E B (Net Present Vale)

(1) Bl X HAHE AR




BIE R R RT H Ha AN ENBLE N B —E MG RITE N IEE 5P HH
BN E, FIEE: AN B 43 ( discounted cash flow, DCF) y4r#rEat,
K NPV AR -

NPV = CF, + ¢, _¢h L,
. (1 +kK)' (1+k)? (1 +k)"
_ w _CF,
=&y

A CF 3Rt IR EH SR E; k%ﬁmﬁwﬁ¢ﬁ$ n B E R

(2) ¥ BB Y B FE PR SRMEN

HEERR PRREN . e RAE— D EET RERNSHRIBRT, I ERIENRA,
HIERRARR, RSN SR RO ERFEHERET, MEASREREE TR
K&

(3) B BUE R IR R

B—, ERMERT HTWHNEME, MUSERSRBHOEE, MEEEEALSHE
BB SR, ERERBEIRTAEEBENRTFERANBME; F=, EULRETEX
BAEELER, ROV H SRR, WBLREsh T AEHER, TRt HSRIEN, RE
BAEARFHEFHRITT .

Bl BERN 44 -1 BiR, HMEWIHR i =10% , KA BERRHBE . 2R
LIy

R4-1 ERATENELASRETNE T
- N 1 2 3 4 5
HHE
HEBA(L) 8000 8000 8000 8000 8000
FEEA (2) 3000 3000 3000 3000 3000
#IH3) : 2000 2000 2000 2000 2000
BIATHFI(4) = (1) - (2) - (3) 3000 3000 3000 3000 3000
FABBL(5) = (4) x40% 1200 1200 1200 1200 1200
BUSERF(6) = (4) - (5) 1800 1800 1800 1800 1800
HERB(7) =(3) +(6) 3800 3800 3800 3800 3800
ZHF
HEBRAQ) 10000 10000 10000 10000 10000
FBRALAR (2) 4000 4400 4800 5200 5600
#18(3) 2000 2000 2000 2000 . 2000
BLRTEFI(4) = (1) - (2) -(3) 4000 3600 3200 2800 2400
BEBI(5) = (4) x40% 1600 1440 1280 1120 960
BUFEH(6) = (4) - (5) 2400 2160 1920 1680 1440
PEHE(T) = (3) +(6) 4400 4160 3920 3680 34490

. MR LRV, B, ZHRNEIEINE 4 -2 K4 -3,
.6 -



FM-2 SHERRTERETAR(BAIERE) T
5 N 0 1 2 ' 3 4 5
b B Ao - 10000 3800 3800 3800 3800 3800
PUE R i, =10% 1 0. 9091 © 0. 8265 0.7531 0. 6830 0. 6209
HoE - 10000 3454, 58 3140. 70 2854. 94 2595. 40 2359. 42
BiteaE - 10000 — 6545, 42 -3404.72 -549.78 2045. 62 4405. 04
R4-3 SRERRITSRETAR(ZHR) T
S8 o 0 1 2 3 4 5
RS HE - 15000 4400 4160 3920 3680 8440
ERER i, =10% 1 0. 9091 0. 8265 0.7513 0. 6830 0. 6209
B - 15000 4000. 04 3438.24 2945. 10 2513. 44 5240. 40
Aitrp gy - 15000 -10999. 96 -7561. 62 -4616. 62 _2103.18 3137.22

HTH. ZHER NPV KT 0, #RALIEESZ, {H NPV H1J54405.04 50, NPV &
273137.22 55, NPV B >NPV Z,, EHitk, HFEMNNET L.

2. ¥ W25 % (internal rate of return, IRR)

(1) WE s 2 LBITRE AR

R R IEE T H W E A &R AR BIESTI H R BA BIEME R, B
HIE AT, HiHEARR:

CF, CF, CF,
CF0+ 1+ 2+...+——;=0
(1 +IRR)' (1 + IRR) (1 + IRR)
" CF
NPV = —t =90
Z{) (1 + IRR)’

RIS 2R R RARYE I H A B N B A2 ORI U RIS B — R e . Bl E R A3
EIEEEBREE T HREAE, TUUHASERERTRETEFEMRRKEER, A%
HIRRTAAR ST LUABI AR R RSP, NBKRARERETRHWASHETHE
M, ST H A5 B TR R

LRI ES, MRASHBAESFRIE A, W LEET 4 SR EREOR
R IRR; WRASHRELEPRAMER, WREMEBMFIHHESTR, SE @R
R IRR,

(2) Pk 28 FRIE I B BT RSRHE Y ‘

AR FR R R . FE R — S T REOR A S TR, WRTHE P ag
KRB RTRFTAFRNRERRABRDERERRRN; B2, WEL. EHEZHETHE
HYE R BEROR P, N I NI RS A AR L B R SR E . HEE
R, NI E XU 702 7 R AR XU — 3, JU AT SR 22 A B9 A B A R A4 S T H
A

(3) P HERISCEE R PR

PRI AR B A 2 -



AT NG

B—, BRTRESHEME, MERTRETELF AT, BEARBEERIBR T
B0 BT BEA B RS R, BV E RPN R TR

B, FERNEMBERERRA T BRI A SGRLRRER, THTSERARELY
MBI A RS 5 |

8=, WRKERMIERLCEERGERAER, HEEHTEIRP AT LR
E—NIRE,

BRI AR B B R R .

B, HEAREERESR, HIREFENGILRHERNSNERTE, —REL3E
WIME A RERTS;

HRK, ERENERRUEERBE LAHBE, TESRBUSRITOR;

RE, ERENELT, HTHBRBRENRBALRE 1 NBERFTR, L,
EUREAFESIATRGER, FREETEANEEZNNTRKERATRELD, N —
R T R AR FiE FTEHE .

3. [ENREE: (payback period, PP)

(1) EOE R R HE AR

EISCGAR B R BT R S5 & R 5 R AR S SR E AR, BIE R
BRITFRERER . S5 EDECH AR 55 B3 BB K SR I B %0 B W AT 5B
SATS, BAERERATRATAT HMWER T,

R H T H SENASHREAHS, W

BB EBOH = FRBEH/ FASSHE

WRBHTMEH BENBSFFEAMNE, REREBMATEFT o H/hFn+1, 1.

B =n + 255 n M RBEB /S (n + D HINBASSHE

uncovered cost at the beginning of the last year
cash flow during the last year

BIRE: BHEWHE A, B FBERE A NRSHEMANEBINE 4 -4 FiR,
R4 -4 A, BHHNEWASTRMANE

( payback period = yeras until full recovery +

)

di

mHE 0 1 2 3 4
16000 16000 7000 7000
A =2
AW RAH 0000 11000 11000 2000 2000
6000 6000 6000 30000
B -20000
REH AR 1000 1000 1000 25000

TiH A F—4EET 16000 JTTHIYES, HAIHHEEFEH 20000 JTik /> 4000 76, FHiFE—
SEW ], EEEBE A YA K . PP, =1 + (20000 - 16000) /16000 =1. 25 (££)

T H B =4S E B4 18000 Jo, HAIRAHR B 20000 JEE /A 2000 56, T U4E
WelE, HBBEEIBGHY : PPy =3 + (20000 - 18000)./30000 =3. 07 (4F)

(2) B8 BIBGH R B H % PR BN

BeHE EIBGHIE R SR . 2\ RSB E — MR AR PR ek S I 4E FR ( benchmark payback pe-
riod) , SRSEHEI B A BB SR HEAEBR BT L8R ﬁn%lﬁll&%}?%&ﬁiﬁﬁ BP3R H ®] 475
B, TEAETT,

- 8.



000137647

(3) B BE [ F LR AR

BR BRSNS R B S, 5 THR, HE—-SRE LR T RENRE R
(S EBCHEK, BENEERE, R, BRXNENEL), WER KR AR RE
FN e, HETWRR—MEHTRRIRN T ESE N EEER.

B2, ®HEEWHERFESE - SHHmHE A F—, SREHERE SIS E
HTRSHNE, BASBEENNEMNE; $=, BFEEBUHER R BT BB /T
HERMBNBEFERENTER, BAZBEYGHZ EHASHBENBRRBREATR, =, &
% O R R R B E E R

4. W3] e s ( discounted payback penod)

(1) W3 =B B &

WA B B HE ARG e B 2 3 B P Rl R A B R BT R B AR IR, T X i g Bt
SWECUBRA AT, B8 T KU K LR T A

o REBEVOBER TS H R A RAMB SR EZ N, HARN TR U TEABE
B . B, B EIBGH & SCRhE PGB B4 I B WA RTS8 1A B Y T o B AR 3

(2) Ju B8 [0 O vk A 4 B PR SR ME U

W B T WOk B R SRVE N 23 7 e s — MR HEE PR ARAE PR, SR 00 H I 30 (]
B SIREAE RRIFEATXT o SR BIBGHA TAREER, BITH AT, &, MAATT,

(3) REBENCHI KO P ¢ |

5 EDEGHAAR L, WS EOHE S BB & WA e BINME, (R B2 B % & O L
e G REN, HICR AR SHR R —R RS

FlE: T1H A FISUH B MBS WA ST R, 90T AP E o,

4

0

1

2

3

TiH A

e

- 2000

1000

800

600

200

TP T

-2000

910

661

451

137

FIH B &

-2000

- 1090

-429

22

159

H B

FREH

-2000

200

600

800

1200

182

496

601

820

WAAEH 2000
RS a s & -2000 -1818 -1322 -721 99

. A TE M REIBO R 2 +429/451 =2.95 4F; B IR B i B K. 3 +721/820 =
3. 88 4F,

5. el R

FEIRIE RN B AR RN PN ERRE MR, MRS, XFEELER
R ETETHER R A BB A A SR AT

-SSR (ARR) = % = average net 1ncome/ average book value

1R -
fBSE A A FRYE $400000 T—ANIH , B HRHELITIEE, 4 EERMEN0, Hib
BHRR TR, HHIZTHK AAR,

.9.



F—oF B4 H=A S ILE

HER $ 320000 $ 360000 $ 420000 $ 280000
HeBA 150000 140000 200000 160000
#iH 100000 100000 100000 100000
BigiWeas 70000 120000 120000 20000
R 21000 36000 36000 6000
bl € 49000 84000 84000 14000

. VILERYEHIE 2SN ( $49000 + $ 84000 + $84000 + $14000)/4 = $57750,

T B R 1 I B R $ 400000, 4F4EHTIH $ 10000, BN NF, W50 & 4
H: ( $400000 - $0)/2 = $200000, BrLk, FHEHEEFER: A44R = $57750/ $ 200000
=28.9%,

L& RSRENFERSETIFE®R S, B5E: () B et r e b
B, HETREAMEN—DEARFEN; 2)BAEHEBETHNEMNE, ATXSEE BN R
A AR

6. 2 F|FE%k (Profitability Index)

BFABEBXHRAEER, RERERAESKEARESHEREAEM LR, HHELX
/{1l O
=PV of future cash flow =1 +NPV

CF, CF,

BAHEEMN ST HKWIER X, YT HRAERER PIRKT 1, %% H; 45
BE AR PI/NT 1, HAZTH

B, BETH A, BRERWTRIA, HHEAFEH:

PI

4 WH A HiH B
0 - $2000 - $2000
1 1000 200
2 800 600
3 600 800
4 200 1200

#:

WiHA: XRALFHIE R 1000/1. 1 +800/1. 1% +600/1. 1° +400/1. 1* = $2157. 64

Frk PI, = $2157. 64/ $2000 =1. 079,

TiH B: REIMSHHMMAER: 200/1. 1 +600/1. 17 + 800/1. 1° +1200/1. 1* = §$2098. 36

FTLA PI, = $2098. 36/ $2000 =1.049,

BAEEGERM R RSB TR RINE, BELRBRBATARNBTRE, il
AR BB FIE, FRREXN T ARSI A KU, KA T E LS ES—
EH, TRSPBUEREE, X A5NEHRBIEREM L.

<10 -



LOS 44. e; Explain the NPV profile, compare and contrast the NPV and IRR methods when evalu-
ating independent and mutually exelusive projects, and: describe the problems that can arise when
using an IRR(EB 4T EH &, BB NPV ZMIRR ZEAFN B I HAEMERRER A B W
ks, BBE“SEIRR #E" A3 RXANMEENASREY, #BHH4H NPV fIRR
ERTEATERX LT HITFRER) '

1. %PMEhZR (NPV profile)

HIEM R RS EARWRRMEI T BSER S R X B HE, Y
HERENERT, HIEMKEM TERN . FIMEEN TR B #T R, A7
R —A~ A Rdl b b AAE R — M B K P TR T H e B SE . e BLE 238 7T LU R A
O H PRSP R H S BEN F R,

I -

Bt A, BRABHEARRMNRET, HSERR, WK 4 -5 Fx, REHNE
#%, WWTRAE S A, BIH A FEM LR, M 44 -1 Fim. ‘

F®4-5 A BEIMBEEFFNBRETHSRE

LS oH A TH B
0% 600 800
5% 360. 84 - a3
10% , 157. 64 4 98.35
15% -16.66 - 160. 28

NPY

830"

BEBHMINP VE
7

6
FHARNPVE

3Ul;§ﬂ$=7.2gs

IRR ,=14.5%
T T — BAFA

IRR11.8%
B44-1 A, BHIHSAEMLEE

K44 -1 FRMERTHRESHHAERBTARASZRPWHEERR, HEHAFEHO
if, XHAFHHSREEFETSEAENE (LEPW W A2 E PR AR
A)ZF, AGTHESIEN 600, NTF BB, IR A, BREFNEF (exclusive) ¥
MBE, WANZESEBKIE A; R A, BRF AL (independent) M H, A
A RAHRERE .

PEANSBLRM T, SIEZBH TR, B KNPV TREEERT A, MR RT.2%
W, NPV, =NPVy; ZREBRH|N 14.5% F1 11.8% B, A, B BT H M5 ILEMERN O,
Bk, 14.5% f111.8% 43318 A, B BT H K NEBEHE (IRR), M5, SkeEREINH
R, BIERR, WARESAERARENE. ARRNIEIET, R NPV HEEN,
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