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T, ERSMRITELAHSHFT, NEOEMIZEIATI (=100%) THDHZ EE2RMT5,
—0.64 % FIE 5 OEME #ER) 12+0.64 # LESESOEBEF L THLH, =D
[+0.64 % L5y O] bIEEMEIERDAMRN O EEZAID 2 LT TE 2205,

[40.64 % FEIDEOmE] IIEEERSMAEND

MHILD T EINTED, Thas

w1 (=100%) 6501, T+0.64 2 LAIDESyOEE] = 1—0.64 % FEIDE O

T (R ZRDDHZENTED, +0.64 & FHEIDES OHEBITIEAEEH A FHN
5 107389 L#AHINDDTT3.89% TH D, L7=0->7T, 100%—73.89%=26.11% &

%,
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P (z<+0.64)
=0.7389

P(z>+0.64)
=P (z<-0.64)
=1-P(z<+0.64)

20

5 4 3 2 -1 0 1 2 3

.00 01 02 .03 .04 .05 .06 .07 .08 .09
00 | .5000 .5040 .5080 .5120 5160 .5199 5239 5279 5319  .5359
10 | 5398 5438 5478 5517 5557 5596 .5636  .5675 5714 5753
20 | 5793 5832 5871 5910  .5948 5987  .6026 .6064  .6103  .6141
30 | 6179 6217 6255 6293 6331  .6368 .6406 .6443 6480  .6517
40 | 6554 6591 6628  .6664 6700 6736 6772 6808  .6844  .6879
50 | .6915 .6950  .6985 7019 7054 7088 .7123 7157 .7190 .7224
60 | 7257 7291 7324 7357 7389 7422 7454 7486 7517 .7549
70 | 7580 7611 7642 7673 7704 7734 7764 7794 7823 7852
80 | .7881 7910 7939 7967 .7995 .8023  .8051 .8078  .8106 .8133




E1E SESSMTER—NTHYL TR A P OERE

2 BEOEHEhE ARARAS

AHEITIE, EHRFECOWTOOTEAT O 2o DU & LT, BB ORHEIZ >V T

1 eI R

GRFEHEICIE, HAGHR EERER L 8D 5, BREHE &3, FLEET@0 B3 47
L. BeEMABHIRE IS SHA DN IFIED S DITFIEZ AT Z & 2B E L7V af|
ARTHL, RIS LT, ERERE T, Jod b B eI IS s e FLEOm

Tt FIRRERNEND EEZD,

WE, T X, HE FRrobE TEMTLIZILE2E2 5, FAEFIHEIE (X
PEZTL) b bD L L &, nFRICZTID ofEF X, Ha. BRGEH

BLEMEIE AR L EEER) LItk T, ZRENRDTHD,

(1) BEFEHE
TLAE X, H
1A% X=X+ Xy xr :X()(l‘l-r)IIJ
1 RIS DI D FILE.
2 % X=X+ X, xr+ X, xr =X,01+2r) M
\ﬂ_/
PR I Ty oY SV 1NN
nﬁiﬁé X=X, nx X, xr =X,(1+nr) M
ﬁ—/
nERIZ DTz > T bR R DA F!
(2) BEFIFE
® FEMOT—R
JLAE X, H
1 % X=X, + Xy xr =X,0+r) M
%_/
1 IS b HFLE
2HHE X=X, 0+t X, (+r)xr = X, 1+ H
—

2RI DN D FE

nfE\% X, =X,0+r"H
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Q@ HFEHEMNDHT—R

e X, M
N7 PAY. r = 1
:':E'E{ﬁ XOASZXO_I_ XO XE X0[1+ ZJ IIJ
PARRZ I A DL D FIE
1 4% An:%@+§} X{H%}g _%@+§
%/—/
1 FRIZ b B FE
2 2
14£¥%4x;u;@+1j+ An@+ijxi —X{H-
: 2 2) "2
%—/
1 PRI D F]E
3 3
2EEH X=X |1+ | + X, | 1H+L| xZ =X,/ 1+
2) 2

S A—
2RISR D HLE

r

2n
n 1% Xfx®+ﬂ M

@ QUESTION

Je45 100,000 Mz, FF 2%0b & TEA L E &, 3 FEOZEEE GoflaEh)
X TN B2 50, HR FER, EPEEROZNZNOSEIZ OV TEHE LR
Sy,

1. BRI —2A
X,= 100,000+ 100,000 > 0.02 4 100,000 > 0.02 + 100,000 X< 0.02
=100,000 X (1+30.02)
=106,000 (M)
2. RO —A
X,=100,000% (140.02) X (14-0.02) X (1+0.02)
=100,000% (1+0.02)3
106,121 (H)
3. FEERO S — R

2 2 2
X,=100,000 X (1+%) X (1+%) X (lJr%j

3x2
=100,000 X (H—O'—gzj

=106,152(H)
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E1E ESSMTER—PTHUE TR A OB

B #&&5Ensb
MR THIVES Thi, IEREESITOR S ERN R GEL, EEIZL-ThEbS
NAORERDF ¥ v o« 7a—%BIfERER TOMEICEID R, LW HIETHDH, &
BEATIRSTHD, TORER Y v =« 7r— Lo TRIREND £ TORBOM
EAEEEORRMIECTH Y . Z OMIEZRD D 2 & BFEREEE DT OB b HL A 70 iR
Thd, UT. ZOEEOKBMEDE 2 &2 H TN 9,

(1) 1 #E DR E @

BAED 100 T EEMED 1 FELOEFITNL HTHA I, WE, 1 ERICHSE
NS F SN D EHES L L THIFR 2% O EMEE L2 s o L 4L, BifE
? 100 7L 1 FZICE, SR,

100 5 X 1.02=102 /5
LB, BUED 100 T & 1 FEZO 102 7 & IXEMEE W2 D,

ZOFITIE, 100 5 AIZBRAEOMAE, 102 H IR OMIE. 2%I13H FRa4FK LT

WHME, EORE—ILT D LRO I DI D,

BUEME X QA +FF-2) =1 515 ORPRAm fE (1.2.1]

DX DT, BUEME &ORERARE & 3R] FRA B & L TEDORRE L bR D L
WTED, ZOREEET X,

145 O KA
AT

BT i = (1.2.2)

Ehb, DFD ., FIFERPEZ UL, W, FERMENSZN L FRSEHTE 58
% FHET 5 Z LN TE B,

ZIT, BEoEEEE X, FITRITEE ST AR L S0, 1HHITER
1 KO REVEE 22D | BUEMEITFERE L 0 /&< b, 22T, BEMEX
FERAMEZF D SN TWD -2 b D, FHRO | FOBITEMEAEI51$R% (discount

1 = NHIEA e HER
1+ﬁﬁgéfiéhéoit\_®%Q®ﬂ%+mﬂﬂ$

(discount rate) & W\, E Y 523N 7= BUEME %2 Z 5| IRIEMIE & FE5,

factor) &\, ZZTiX
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(2) ZHMIChHT=-HHEDEEE
WIZ, FEkOF vy v a - 7o —F TOHMHEPENT—2X%2F 2 5, HIZIX, 100
Tl % 2 FEMOEMEAS L LTHITIEET 5, FITFEN 2% T 1 FEOFTH 2% T
HEERET DL,
100X1.022=104.04 (5H)
LB MG BIED 100 HH L 2 FEHD 104.04 FTHITSEMETH D, Zhze ks
HEWRDE SIS,
BUEATAE X (1 +F1]7-28) 2=2 5 O FERAT A
ZOXEEET UL,
_ 2 OFFRAME
P = = R e
L7200 Rl RAE2RIBIEHE L FHAH L,
2415 ONF AT B
S = = g

LFRIND,
PEDZ Lo nF BRI Y v oo s 7u—0EFEND 7y —RIHERT D ERD LD
I8 5,

nfE & O EAME

3 iE —
R = mz =)

(1.2.3)

(123) T X, n FEO 1 HOESIBEMELER L TWD, 2F 0,

1
= TEIESE
1

ZOXTIE, —
g REEEIEDE

WEGURETH D,
@ QUESTION

54E%12 100 FHDOF ¥ vz « A7 a—% 4T 5T HERSOBIEMEIZ V<
O, 72720, EBIRIL3%E L, RIS 3N ETIEE AL TEZ R IV,

@ ANSWER
100

BUEATh i = 0035~ 36260 .86.26 1



B1E AHESMER—TA)A - IROADOERE

) Frvia - 7O0—FEHYEICHIZY E£EHHTREDFTE— 5 R EMIEZ—
SHIT, FROF Y vy a s T =N ERRERET L —ATIEE I DD, 2O
BalE, fekoX v v o - 7o —0BBIBIEMEAFEICFHRETEL 2L, £
OFE L TEHEAETIIE I,
WE, SBnFERICOEVEEX Yy v a - Te—RNEENE T —RAEE X, Th
znc, C,-, C kL, EBlREk, ko, k, L T5HE BUEME (V) X, &

XTEND,

G C C
g 2 n
BREMmiE(r,) = [ 0+hy#i +0+@V (1.2.4]
7§LHY

=ZBDF¥vvia - JO0—DREMEDEE

— @ QUESTION
1 412 2,000 HH. 2 FE#%I123,000 FHOF ¥y v a s 7a—2 - 69 HE S0

VxR DL, | FHOF ¥ v 2 - Tu—ITxT 5FIBEHEN 10%, 2 FHOF v
y¥a e 7T HEIGIERN 1% (FER) oL, ZoRET Y= FOBUE
il 2 sKD 7RIV, 72720, EIIIUE ALY THBEAMATERLRI VY,

@ ANSWER

gl = 2000, 3.000

+

110 1 =4,253.04- .4.253 5 H

4) *rvia- J0—#8BHPEICHEYEAETHREOIEE—NEIREE—
FROF v v o« 7 =03 ERERET L7 —ADFGINERITED X 5 IZH#l-
EHXNTHAI D, ZhCHO>NTIE, [HO2EENLIEREGEONI XYy vy 2 - 7
0 — DG BEMIEZ2 2 OFEREICE LT L5 2EGIR) Z3E T L0,
WE, INEEE () & THLIERENLRREONDF v v a - 7u—0F 5 BIE
il % OREFEICELLTDH LI e— E®ﬂ%+Jk%Z ek (1.24) T, 3
TEAME 2 &I, SRR OF v v a2« 7r—Zx T %615 (b ISR (1)
Kﬁ%ﬁif%iékﬁﬁ@;5K§¢:kﬁf%éo
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C G, o (1.2.5)

I= +
+r  A+r)? (Q+r)"

C. :%i (=1,2,n) HlOoXryvi=z- 78—

1

|:r e N S ¢

ZOHEDOWAEE (1) 1F, Frvi=a (TUN) 7e—ThboHKERHI 2T
DN TH Y, WNEPUNEEE (internal rate of return, [RR) ELFEENL TV 5,

REIRERE, BHEREDHSICITERFIE Y IS L, £/ T+—< > A5
[CEWTIEEEMBUEREICHICT D,

o, EROEICENTE, AMICRELTE2T05 =22 L0 HITFTHDLA,
BINBEEEBEZTGEFTCEZH I MOy s Fx v o 7u— (GFiHONRA—
BEH) LhuE FRRICEZ D 2 &R TE D,

— @ QUESTION
A OB A 1,000 FITHAL, BME LT I1AEKICS M, 24%ICh 5 HE%T
Bo7iE%IC, 1,200 I CRAITE 2D ET 5,
ZOBAEDONERINIERE RO S\, 7272 L, B %R R T, /NI 3 (L% s
HALZRSW,

@ ANSWER

NS R &k, [HREE=FEOF v v a2 - 7 —0FI5IBUEME] L7 5E5
=S ARG YN
1000—_5_ 4 511200
IH+r  Q+r)?
T D r ZRDIUX I,
ZHNIE, FIZOVNTO 2 RREMLS ZLIRDDTH LN, RONK CBRMNEE 3
2) 1.2 %R SH) #EXITM &N TE D,
WiA% (14 r)2f5 LT, BEHET L,
1,000 (14 7)2=5(14 r) —1,205=0
LRV 1+ rICET D 2 RGEADGE LD, 1+ r >0 ITHEET U,
_ 5+4/(—5)"—4x1,000x (—1,205)
2x1,000
r =0.10022-+- 2.10.02%

I+ =110022 -+
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E1E ESSMTER—PTHUE TR A OB

ERIREMEEE (NPV i)

FMRZTMAD ¥ v v are—%, #Y72H5 342 A CEAEMEZE L CREMmiE
AT 5 HiEEES Xy v a7 u—E (DCFIE) L3V, ¥y vz 7u—03lE
AE D S AP E REA 5\ T2 A IERRIRTEMHE (Net Present Value, NPV) & FES,

WE, BOIBENMFRICAELRN Ty aTvn—%C (1=1,2,--,n) &L, %
RERDOX Y v v ar7a— T 285 |REr L35 L, ZOREOBREME PV XKD
ANTERIND,

=S G G o G
+r A+rn* A+ a+r)"

Flo. TOBE~OEREEIT, BUEIZTABETAVIIVWbD LT DL ZOEEIC
BET D Z LI L o TH B LD IERBUEANE NPV 1 TR DX TR ENLD,

C C
NPVZ-J#AC1+— © 4 6 4+ S

... (1.2.6]
+r (+r)*  Q+r)? a+r)"

IEBRBUEAGEIL, BEICL > TEAH SN AHE (Fv vy a7 —OBfEME) 2
O, IHEEEZSIWEL OO T, BEIZL > TENL T OMENHZICAES D
MEFRLTVD,

IO LEEEICE ST, b LERBEMENE (WPY >0) ThHoH LI REEZITA
MRS 2 2 &2 L, WS, ERBIEMENAE (WPY<0) ThDHED
& AT 2 IE MBS T 2 L b, Lo T, REMEORKILE B E T
DA, BEOFLHFEERD L HICRT I ENTE D,

FESSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSESSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSESSSSSESSESSssEssEsssssEsd,
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— @ QUESTION
X fhiZ, BUE, BEHE 1 EHOTu Y =7 hORGEERFLTWVWE, Z0o7adx
7 FOEIFIZRY, A% 3 FERICHOIZ D HF 4,000 THOF ¥ v a7e—n4Eh
HEFRLTNA,

Zo7avel NOXFy v a7 a—IxT 55 REFEEI0% (—E) ETDH L,
ZO7u Yl FOBEGIZONTED X HITHIEFI &),

ZoO7rYx/ FONPV (ERBUEMME) 25H L, ZOEATT Y7 FORE
ERTETIULL U,
Z 2T, NPV X
C C C
NPV=—]+—+_22 3
1+r a+r* q+r)?
TROLENDEZML, =1 (EM) =10,000 (HM), C =4,000 (7)) (i=123), r=

10%=0.1 ZfUAL T,

4,000+ 4,0002 4,0003:752.5”'<0
1+0.1  (1+0.1)> (1+0.1)

NPV BEIZ72 A5G, Zo7edsy MIBAT X TR,

NPV=—10,000+
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