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ELRAETERE T, AMIERRE. & 20— NHEE: &5 MEKE
HEMEMNAMEREN, SRTHNER, BECERAIBLUENIASS
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i, B FARRAFEATEYE, RATHEEIELEIER P BRAT A HEAT IR 5 HEwh
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§1.1  SRBRIG{ERRE
§1.2 FIRSHIER
§1.3 BEVTEANE

* ATENGS

* KBl

* L lgk

* Sk

BWE (investment) JE—NEEMETERE, BIRTRMETES. LA
&, MIEEREE MR TB, AW 8 W = SORBFIE, LA
AR B o AN T LEARNAFE B 2 1) WA L i ST IR A 154 T 3% R4 B BT 3 3
BT T REAT BV I B R — A R, BIPSRE N T SEBURCE £ 1)
Wb BRI, AZBUNT B R B BT B A0 LA S BE OB i B & AT B, IR
JE, RRF DB ERKIRSG L DUWAA GERMZ BT BT IR AT 28 (RPSE
&) o AFERANTBKGHEEFE LLBA R I R T WA RPE. AT B —4
HE: AMURA L FHORSBBTETRES, FTERA . Wi &4 R wE R
HE R T XA RIRA SR BT SR T A, ARETIA N ERERNM
R EAE, NGB, R RS B R k.




§1.1 ff ®ef 4442k

L1.1 £ B e E4HME

BT B E X S, RIVBERRERRRBHKERZCH
(o BRA RN ZME B K A R, BUE P BT A Y 28 B B A5 1 1 1R B ik R R
F, R, SXK 1 THKRM 1 STREXL DI FEFBEMR . BbsErEmE
EREHBRE RN T HE SR, —BFE T XA RE, RIELEET
A ERX R T o

N T AR SR S WA MPHERFT AR, RATLAUARD]: BERAN
EE, REN, FAR—-E%E, PRBILEEBIMMER, KRR, Fik
BIWRER ST LAHRBERA, i, EMREE (FAERAFRRAKR) EEFET
BRI E . BIZERA 10 000 56, MBASEFFIRIRA, FEREREHTEIH R
B, BEEHESRORRIVERIRZ D ER, 2R A& [ iR {K T 10 000 JT, —
ANV R E B EAERYE

BAMBE LT T AR ARG B TR K 12 000 JT, X B8 5E 2 BT
pEng? BEHFCAIE, ZREXAEE, RIOEENEEERE ., RIS
f5E: WAREMETE, LARANREARFHFTZBE T 10 000 JTA] L%k I8 2 5 i F
RAGFEWA . WRITHIFEHK 10% , 12 000 TTHIWARAETE | FLGE, BEE
XEFEE AT LAMB B e T . AR, EAE 10 000 STk 10% ) F|
AT, QR4 10 000 STTHEARTT, FIFEN 10%, WABER, BEFTLU
B AFFIR 11 000 7T, HESBRNT .

V,=SI (1+4r) =10000x (1+0.1) =11000 (5T) (1.1)
KV, B VERIRGHBA; ST AT ; r BFIEK,

BR, WRESEFE LEREFIS, FARERTRESMKLE. HZ, W
R GEE LE RIS A REISE] 12 000 JTTHIE, il EASEEX M EILS,
XAEREA, GRAE 10 000 STk 10% R FAFARIT, PR ARG L2

V,=SI (14r) (1+r) =SI(1+r)*=10000x1.1*=12 100 (3T) G152)
K V, B2 EFERGHWE; HAMARS IR & LR

XA F UL T B MR R AR R BB, ARFA K ARG I A FIBLZE
RGNS EA SRR, LB b, 2R 12 000 JTCHIWATE 5 4 J5 A RE3K
5, BREEAREEHITZIEE T, EHH 10 000 ST 10% HFIRFEANBRITE,
5AEJE A 3R4 16 105.1 5T (10 000x1.1°) A Ao T 20000 8 B B & H Rk 3k 15
12 000JC, RIREBIEREHATHIETE, HEZILAFRET H#THF, fib
WAL ARE] —FhBE LA FIBHI R ANMER k. FHEA BB RX KT
EHE—F, RIS B S M E S R B S A R AR S ME . B
M ERT LA EARET ™, 820 AR M BER R SR KA ME SN EN AR '




F1F BREAFEAR 3

FKKREMWARIT

B n FMARRME=V,=V, (1+1)" @ 3)
K vV, HENBIHELSME,

EHI, Vo, %F 10000 5T, rEF 10%, ¥ nEFT 18, V, WNHEFT
11 0005G; HnZF 20, V, ZF 12 100 55; X4 n %F 5 Bf, Vs, %F 16 105. 1
JGo XULEH, WRMZHN 10% , 10 000 7t 1 4F /5 MM{ER 11 000 JT, 2 /5 M4
{2 12 100 JG, 5 4F/5MIMER 16 105.1 6, AR 1.1 £ 1.3 A LLFRITHEAETE
B & HBATTF RAEARRATATES sLAME . BN, 15 JTiE 20 5 MM EE 16%
HIRIRITE, 45RE:

V,,=15x1. 16® =291.912 (5T)

1.1.2 REESWHI

KFMERE—MBAEANEES, EABTHEBESNEEINE, HRREELE
B Hab, AEEEENRBRAMKESESABRNFS (Bei), MMUBRE
AR & FARRTA B ARG R ERA T HEEABR, HHRNFTELLR
AEAR B SIS RERER - MRS EN S L, UETHITEELE,

B, —HERFERIERA 1000 56, FERETRE S FAARE—RIIK
A, WE1-1, BREBATTLIEHA N REHEB RS HWRE - E%E
KAERB AL (WEES S FHIK) , (HBAF IR A 1Rk i 3L & il B AR e 5 5
BAEMME, hEtRIEIRELERRNSER A, RIEATEEHTERRENTHE
FEBERERMAT AT . Ll 16% R FiH58, 53 15 o020 FERHMERN
291.912 Jo, APARIIHK, 20 F)5Hk 16% HFIRITE, 291.912 STTHAEMME, K
HBUE, BE 15T, R, & 10% MEFRITE, 5 4F)5 16 105. 1 ST BEN
10 000 JG, 7EHLEHFmHIAMHEERKZATHE, EIAE (AR A B E)
MRS G EERA RS, fln, mREEHAEE#T R, —1
WHMBREEMRES F (MBRESRERES FRNMERE), A—THERNHES
9 F, BAEHEREHTBIE TR AR REESS .

B R I SRAE R AT H I EAR A R B T AR, B S AR Al
9 EHIHI H I E MR 9 FEMARRKE. HHb, ITEBULE A BRI
HHMEE R S i N2 % .

E1-1 —%£ 1000 THRERES EFRNAERHAN BAf

E4y HEWA

100

i

237:5

300

325

W | & | W N -




4 BE{F

TEAR ARG I — E BB A I BUE T FASRMEBRL (140)", HEARXWT

BE=P=V,/(1+r)" (1.4)

BARKE, HERENHTEXMUER, AKX (1.1) E (1.4) AUTLCK
AT ARG BRI, & REIEA R B 2 _E 3RS M 3 S A BB B R — 25 Bt
Fo BATATLAER 1-1 UK MRS WA BRIE, REKENHIEZMFET
EE AR 000 CH B BT AT A . BAAIE (SEBE) K 10%, HEREFH
fHInE 1-2 s,

£1-2 MR ERAE
4 BEWA (JT) & (1+r)" WHBL BE (o)
1 100 1.1 90. 91
2 237.5 % 196. 28
3 300 1.331 225.39
4 325 1. 4641 221.98
5 400 1. 61051 248.37

SEERBETRABRMZ AN 982.93 6, LA, BARSFENHASBANE
IR 1362.5 56, {HiXSEUt AMIBMEEIA 2 983 J6, dad fE B4 i B B 5 R L8k
REH B M RME, WEteeR e iR IER A RS W R T T RA NS
HITHEHR ., WRAES TERANES (1000 0), IBARAEGHEFTIZH
B, SAHTREML, #FITRESHERFTESK 17.07 5T (1 000-982.93),
WIRPSREAE BE SR MME, SR E AR mEAHm, Al fests
R\ LB BMKTFRAR S WA IR TR, R T — S T
BHRIHFEAT Z 2, RITEWTLAE—F, WHRE 1 000 JTHFA 5 Fi B FRK
JERERBIITED . BIEETLIE S Fh iy 1 FRRBURIZITE G B =4 34 i
ABHAHEMFE, BERTKY27.55C, BE1-3,

#1-3 1000 TN 5 £t BERKAHRERER L VAR
(1) (2) (3) (4) (5) (6)

i HERILRR ALEHA EARAFA FERBIR | FRFREEH

ByeE  |(FFERF10%)) (2) + (3) REw (4) - (5)

1 1 000 100 1100 100 1 000

2 1 000 100 1100 281.5 862. 5

3 862.5 86. 25 948.75 300 648.75

4 648.75 64. 875 713. 625 325 388. 625

5 388. 8625 38. 8625 427. 4875 400 27. 4875

B, WRAHITHTRTE, BTEESE S FEIRLIRG 27.4875 o6, HIME



F1FE BEAFER 5

H17.068 Jo, XAMEEHRHITREEENASHBENIEZMSRATEN
Wi

XA T B T 5 R SR R E R E R, RIS R R E R B % EAT
R 20T, FEARENIRIERAEEE L Wan RN EABEEMTEARRK
P4 s BL B BLE i 7 X BT H IR E E R EEAER . RAEEBER
HE, WREA BRI G ERGBRARIME. a0 RA S 85T 0w E HHE,
RA AT BB R SR X £ BT H A9 AR AP A L DR 8

§1.2 AR 545 %

£ E—, BAVEIHRE KBRS AR A FIRE, IBAMEH R
A AT RN TR R . 52T A a RE R LA ] ME?

1.2.1 Fj&

1 A i F R

FERATH E AT, SFHHTBRF S (interest) B2 AR H R F.
WA SE, &, BRHRESARR. XEFETAMNNESFREZ
. B2, s EXTFHEHYAIEENERE. MEHSHBREFRERED
SUMAmEARRSE, AM1HZERFBWEE, 17 e, KEHRBIRZT¥
BILE N BREE - BB, FIERFEMME—FARE., A8, FEHRERNARE, it
i “BIN—NATERR HOIARE, ERMZ AR EREENRZMET, H
EACKST, WX B 2R ARBGME, X RSN, X
Mz, RATEFE AR HREEIAN, REAEREMK., iR
XN B, RERMEACH, MsiANERAL; X E S M=
BRI ARTFH "

ARV I &0 TR BB LRI R E XA R, than, FEARL AUk
EACA BB BE AL R A AR ENAME, AMER ISR LS
FRAS I AMEZEFIR XU B A . L2 A RIG B Al TGS A TR KBS B
FIBLE R B KR B RS A 5 XUBS T8 7 L I e A< (i R 1 00 F B = A 1)
¥R S 2 A BBV S 1 T B o

2. FIE ML

FLEFETE, EANTX 8 M =4 T X FE—FhMRb A B0, RIP1R M nT A B 473
fBo XV B B U5 55 & PR 855 5 Y a1 81

XFFRXANEE, Dy G AT DI BERTR A E AT PR B
e “RRHEREAE IO R RIER R MBE A EA LN, HERAEEETF
PAPATHEARIRGE . [F—58 MBVER R AN A AR MBS T NEMFFFE, XIF
ALAERTER I —FF . BB LAREX DU #AE R BEABATERRE, U2 h TR /4
#o Hrb, BEHEBHTRSMEFE” XEERHTISUE T AR SC A E i —




6 B &

Wy, RANEAETH T REANEAZR S NG L E N FAKZ R 5E

T 5 JB O T 8L SE R K 4347 AT LA SE [ oy SR 2 K BB /0T R BV R
18 A2 DFEE— kAR, AERAEK Y. DBHEH, REKEH
P, FARBUATEAZREWIAE, MEPRTE (FEMNARNE) EEYEH
RREEAE AN, BEAARRAEAACHRET, MREERAHA, LA AHXE
BT BRI, I ELAE i e RAR B A B — B o R AR B TR . BAERSY BRI
BERMARERE TAFQENMEN LY - 0F, MAEG XN R
ABE, LTS AU—ERIHFEY, b SEAAN. ENREXFILS,
ERASIER RN, SEUB/MNESRFEL™Y), iESHEA, REFE; 7ERH
WwkE LS MAEN, FRIEEA.”

XA, DARIARMER BT AN R B4
H, FLEAET R IRAR R AR SANF LB R REAZILRE L5HRROE
PAB RS AR PHE IR R

3. MBFAL AR I — BB &

M LR AE H, FEREATAHE b T HRA MBS KR, ©Xk
HAFEERZERAREESPETME ROAEN—F0. BR, BAEHER, &
BAHME .

HAERLAERE T, MECLBMATAEMEKLE (vield) H—BIES: TRE
ARGEHERBA G, FEEEE MITAPTA BT LR A —T RS Y
B SBAFHIRA . SRR, TERMEATHALRRZHANARHCHREAE,
ZEHE B ERIL A CHRRAES AFESBARRS, PFREMRAEFKT
MAEA REERITR. TRFMEZR (interest rate) RN —REE: WMREHEE
WBAKFHERURAA T ERH

MEZ P AR R AN —BIES, DBEdasmatr, FR_EHT
EUFILANERA -

F—NEE, BEEEENFREE, 7ETHERER P BRI PTA R IX
MWEH) MLz, BURTERAENE X . ERMEARMER S, REZHU
DABARFE , ETFMAX MR ARNPAR; mEEZFUREAMAFE, E£F
kX A BTV EZHERZH, BERMERNE, —BEAMNZEEA
WP RIEHEX N SLRAA, TR T A B A AT LA R AL B X — Bk
&, RM%EA A SXREAREENBSEER T AMNBREZ .

BoARPERA THEMEAT L, FIR, BE “BWEAEXAEFHFRURLS
ZARE R BEA RS AN SFEURMBRA” MEETHE, RERNEEN
Bk Bk, TRRMEGIENGAMM, BT IR

FBEAREET, FEERRBILLFORGREFEN—3, ERAEEE 4
WABHXH: FERE—-SEEEROUFEVRRFAMEFCREAEWR; i
MERNE—HERBHEN R, TS WROELEER M6, HAEK




F1F BEFEAR 7

AR, EI, TR, ©— B BN R, Sl A
5 B U MR R B AR R B SR RUR RN, fEHA
HERERRAT, HERASLERARESD, XM ELE, FfERmRIK
2%, LR B RIBAIIA T AL, RAFET .

1.2.2 FlRBHA

FLBE, ERRFRNFIE, I R PTY R R B BT 2 S i
W, P B2 E R AR M ER R . R (retum)

L SRR S T RR A%

FETE RIS BER, A —A “HMERH (benchmark internet rate)” (I
ALWTTLE], 04 B, MRS R SRR R IR 1 T Y e
BRI, BKFEAISRR A, FOMRSMMAES. i, THXHCERIERE
KT, AR T e SR R g

TR R A, AR R8T T L R R 19 T R R (risk-free
interest rate) o F1 TR B AT LR 52 4 8 B AL ¥ A AR T R B MO MBS, TR,
FIR R BAMER “HE” . —BOok, FEAE XL MAMIME (compensation)
R IR O RMES , T 4RI 2§12 A KM A FURB Bt risk premium) ,
QR RN . KRB A AT, 2RI N Bt , R TR ML

AR L2 AAME AT EZ M EH. TR PRI
3R = Bl 2 A A MK+ DRUR 3 1 7K P

AR T AMEPL S R AS R R Rt TR A R BRI, EXAHEE |,
H T XU B A/ TR],  XUBSE: e R BE R T 2207 3l o AR T T 22 0 30 B XU e 41
TR F RGN T “HAEM R,

HIAERIATE T, HAFELN TR BT, fEmtil, RA XA &
/NIECEE . BRI, AT RABEAE XUBS AR X /N R T AT DARR R TE R AR 1, FETT ATt
HEK, RAEBUFRITHGZEFHE, BEGRZE,

2. SRR 4 AR

FEfE SIS, WA L, AMUBRBRS AL HEA SRR
PR, T L A 3 T A A 5 B K XUBG: s T B2 95 A7 e, 2R e i FHE,
I 2188 1 B AR XL SEPRAIF (real interest rate) 544 X FIF (nominal
interest rate) FJXIZ;, IEJEMIXAABEREITHI

LErFIR, REYUMAKFAZE, AWK AZEEN T RAER, #lm,
BREFAF RV KT EA R, AWK B AEGE 1 1) 10 Thak, 458
#5000 JG, SLPRAIRBE 5% .

EHY P AR AL X FEOUAE H At R B SL LB A E P RMAO K. A 20
2230 ALK, Y KA b K A9 8 B3 B K R TR — R R A . IR —
SRR LK 3% , BRESTRZAKR N 3% , A AR YE ) 100 TTA G 5L b
U TAERIE9 97. 09 TG, ASHRFIT 3% . R T kil 07 Ik 45 A< &7 R




8 BHE

%K, BRRERE 5% WA, IR, A DAHEHERARERED 8%,
XFE, A RBARUEN Bl A& A S Z F S A2 LURT R BEMHE S . XA 8% I F]
FRELUHE, SR, LhPUFEEDN TERMNER RS RE, EH8E
. SFREEB T, M FOMAKFER TR, AR AR R, WX
A EREKROARE, B, YHRKFETRE3%, WEEHBT -3% 15
Rk o

Hi, PrigsXAE, BRBAFIMIEREKIRKFR, BmitEAx
A LAE Y, -

R=I1+P {(1.5)
X R HFE; THEGRAER; PAHEREAYN KRR, BEaaeRh
iE, WRTRER A,

B Tl ST TR A I E A, FEBX— &, 2 FIRE
NV, XHE, 2 XFIRETHREARXTUER:

R= (1+I) (1+P) -1 (1.6)

3. B 5ER

Hif| (simple interest) 5% F| (compound interest) J&F| R FhA 6 E
THFAS.

A RN BB HARBMFLEAHFE .

G=Pxrxn (175
HtEARXE:
Brei =Ry (1+rxn) (1.8)

Af: CHFEH; Py BAE; r HABR; n HERYR; P WEASHAEZ
M, RIFRAFIA

Biln, XFF—E 03 . FRFEH 6% 1) S50 FTtik, H:

F| . J%5 = 500 000x6% x3=90 000 (IC)

ZF|F1=500 000x (1+6% x3) =590 000 (IT)

BAEE EMARBHALSHAE T BBk, flu, #HETHE, 8
—FEEASITE; F—FERIENFEHALRE, B FNEE—FEROARF T
B BERWFARIHFALSE, FFENEE _FERNAFATE; W, &
ZEMRAAW. PEMNXFER R REARERY ‘B EmE” . HiEA
g

S=Px(1+R)" (1.9)

A B3 50 JT T LBl Z AT EAFIFFALG, W55
500 000x (1+6% )* =595 508 (JC)
595 508-500 000=95 508 (Jt)

RpEE AR, TZ45F] 8 95 508 ST,
MBS RAT LR, EfERE RN, REATRmRERE, #
WARF BIARBER . S8, BRANFBRA BB,




F1¥F BEFAS 9

1.2.3 FESREBERHRFR

Y XA R BT R ML, A MEAEETZR R (vield) #
SEFRMEIE BERRLTHER R, AR, XPETLLREX S,
MAESEPRAETE S, B TR R E— R IR R —RE B2,

Bilgn, AT XAERR BT W R AT R, EAETERATR 1
FIRFEAH TR, XTEHE ., EATH—SERK, ZiEARAERRFR, JHR
ML 12 e A &, I SR ERE R WRiE. BR, XHERE
WA, &Y RRER, R, RRAR, HRHERRENZIIAZFNE, H
AN

Y= (1+R,)"?-1 (1.10)

T B F B EERAFIRFRIE, R E Y NIBRA B 2

i, RWMEEBFZE, AGMBEAEF R, WRBIEHILBASHBR] T
W RN, M “YgE R Wk AR, ETFREERAR RO, E_R6EF
mig LS, BTz, ERaElEE KD SEmfIRA5, Amds
AR RS F Y [R]

X, FUESHRBRNIH, AUfENTABRRABATR, AUERE
AR ISEORE R, EERA A8, — 2R . — A0 8
A—AEHIE . B, BE,. BREH; SERMMIHSATEIR 2 .

§1.3 #HEXhx%

Botlas SRMBORN HARA T ENKR, BEHFHEEREFERHIK
2%, BRI EY . BEAR A EWLTFTAE., TLHE. ®Hd
AR BT LA B B R B

1.3.1 EMEHFHE

fEiEST b, BARFEMEE EAERFEMTTN BT AR, B2, X
WREITE . SHERREREE, BRTEETSAEEENIRMBRIS, #HE5k
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