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1. S AU o AN TR 2o R 2 ] ) DX A A4 2
s

(=)

. NEBEWEZE (Required Rate of Return) : &K EH LS & KK T E R
AR Bl T T 3 24 S A H B 7 (R RS R AE P R, IO 27 %A
7 pa .

. FEAZEEZR (Expected Rate of Return) : ;&5 & 3T X4 8 7= KRR &R
AT A% T B Al T H IS e 22, SR K)o TIUIRAS 217 IURai 2R

o THWHRAE: HPUHKER > MGG, BRAE, FERTEIIS;
SR A o

2. HRANIEZR A SE T AT T 3 O M I, A5 WA 2 4 AN T WAL e 40 22 ) ) 5% o
o
Lo

o WERAREZFMAREN (2B 5, [ERENSRER—AHMEEARK
BRI s T o e E I B .

o WRAESR ) ZHEAT AN AR T AK I e R, 521102 i E =R

o BN, ARME = Timitk, MR R = U,

o YA < ARER, FEE R > BAAREE R (BRI

3. FEFFFMEE G Z M XA A A7

"

o FRMHS: ASAHARAE, DURTHER IO EAT, SIS e .
Heot o AR R R IR TSR 2 (HE — TSEA D . Jo B WU .

- BEGRS: EUR SN ENSTREIEME (B2, SN EEmE. #k
B B AR S N ARG /1K

o FEGTFMAMET LB SE26F AN T 2R (A e
L) o

IO IS L RVl RE A Ty v K Ui N TR Ui U o G iz o
L

(=]



el =8 & FUNESHEER 2
a. 177 B T S i A s T LRI AR i s
b. 57 B SR A 2 5 B S 2 A 55 TR
c. it AR A RART H B R R
d. ez B SR A R AR T H B 2 FinfrsE (A o
e. it A A R i T H B R mih s
f. IR SCIEAR T H i E . Frin s

FIBTHRAE : ZZEAR > YTM = il ZEAER = YTM = P ZHAER < YTM
= i

5. PR AR B DR AT A2
K:

o % AW REAAS) wARBHWIME, WMSHET (RS
29 FEIAR TS, LRI A .

o BRE: BEAHE, BEWH, AGEE. FEBNAKSKE, e .
A S AR TR BB T

o BHEHENAR: P =Y 1+ s MEMNAR: P =Y 125 Gk,

6. HN Al R BT, BRI e BlE & KA A
Z: DR A RIME 2 T BUOSBER UM S T ARRIL G ARSI 28 4 DL A BLAE
A, PrlR ETHEAR A I B A BLE S, AT Ui T B I AR &R

HADZEAFAAR, WRFR G T A% B 5 2 R R AR o 2 G Rk 2 KGR T
27

Z: KHIRFMS 5 2R R 52w . A

o KINGHFEE L ARAKRNEITEII, FIZRBRIFm o RAE R KR .

o KIAGHIAMIER, I AP/P~ D x Ar/(1+7), AWK, Mtz
R R

8. HAMZEAEAAL, WRF G A% B 5 AR AN ? @ B ARIE R IRE MR it

27
Z: RESRFMIEE G 2R RN, A

o REGFHIEREZETEIIH CREHHRO, e (IR St
BUlN, BRI A K
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9.

10.

11.

12.

o LA I F AL DGR A LUK, AR INBCT- B Y] (A ekE, AT
XA AR BB L A

A5 ] e W UEZ5 B O i s A A SR AR T A e i UE S5 I RS AT AT Ak
Ey
e,

(=)

o BIEARA (Dmoa) = 1838 M : Duoa = D/(1+1/m), BIEAME MR 1 F
A 1% WA AR T 70 : AP/P &~ —Dinoa X Aro

« ZEFIXE D EMBERFR: AP/P~—-D x Ar/(1+7r). AWK, 4HEF
AN B i B2l (1 e JEE O

o AR BTERR RIS L OIS, R BETF ISR 1 — B UK

T e A A A A AT 2R R 2
B AR, AW OREERER). SR M A Ry, SR AL,
Plainiz, XEIERE Kﬁﬁfrﬁqﬂ'ﬁ’]ﬂ%i@j@ AL 259 [ AT 4

CANERAIESE A et 30 SR ), 8% B, 5% SFHEAIR; 30 1], 10% 2
Hikai A, 5% SRIAIER?

Z: WEHIRAME (30 #). ZFEmAEME (6%, ERMRAR. BIHRESR
8% MfRFAMEK. I?’jﬁfﬁ%lﬁl’]i‘ﬁfﬁ'Kﬁiﬁm,ﬁﬂfmﬁmEI’JEWEHEEJ(, VNIIEDAS
A B R 5 AR R R

A2 R A?
Lo

(=)

o SRR EIUCER: AR DAILAE 9B 153 27 A ST <6 3t [ WAt ] R AS 1 2
fH.

o FIRNEEE: AMEL 7 OTRIR AR ARSI HURE .
o REREETE: BB AWE UG AL, S RAL a] DU A 5 XU
(FRPEE

o ARIEME: ZIEAMEES I TR 1% WAL 7 b

[z ARE)
1. B0 5 FEFIRAE 935 LTI T — i . SRR EN N 980 Ko, [FIF R

B 75 oA Bl TR BB . IS TR 6R I SE bRl R
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fR: SERRREE R = CRURES) /| (WILEIEH), %R B,

o 5 FRELE =5 x 75 = 375 (B EAFFUEN GBI BE, (H8H RS H
PR B, RS YTM S0 BN . BN 2 F e ok
‘{J'Z":[’I&fﬂl‘i)v I)—I\IJ:

o B = FIE + BEARFIE = 375 4 (980 — 935) = 375 + 45 = 420

o LRSS = 420/935 = 0.4492, Bl 5 FFRILEER 44.92%.

o FEALSEBALEER = (14 0.4492)'/5 — 1 ~ 0.0770 = | 7.70%

G BRERIETREIG, SRAWE, (LEH AL T ARERZE.

2. IR 1 iR A URE S R FR AR SRR 3 E S BL 990 K TT g
HE. MRS G 3 FNFETHIFL SIS Z 75 %70, BAS)E 3 FNIHEFI
TR 2 % R 2 7
fig: HETUHE = 980 PR A, 3 FEEN = 990.

o 3FERINE = FIE + BEAFIE = 3 x 75+ (990 — 980) = 225 + 10 = 235
o 3FEMMEEER = 235/980 = 0.23980
o FALTIHIEE R = (1 +0.2398)'/% — 1 ~ 0.07432 = | 7.43%

3. Johnson Motors A F Hfiid: 10 5 2. H{E $1,000, ZEMHEFIER 8% (FEATE), T
W% 9% . M i 202
fi:

10

80 1000
P =
2 ooy ooy

t=1

1 (1097, 1000
0.09 (1.09)10

=80 x 6.41766 + 1000 x 0.42241

= 513.41 4+ 42241 =

=80 x

4. THAE $1,000, ZEETFIZE 8% CREATED 1) 12 FIIGIRNME, BAFRaE 2508 5%-
6%~ 8%~ 10%.

fR: =40 CE4), n=24 CREND. P =40 x L2 000
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YTM(%) “FHEHIE (%) FERT iz thE ($)
2.5 [1—1.025724/0.025 = 17.8850 40 x 17.8850 + 1000,/1.025% = 715.

3.0 [1—1.03724/0.03 = 16.9355 40 x 16.9355 + 1000,/1.03%* = 677.4

4.0 [1—1.04724/0.04 = 15.2469 40 x 15.2469 + 1000,/1.04%* = 609.¢

10 5.0 [1—1.05724/0.05 = 13.7986 40 x 13.7986 + 1000,/1.05%* = 551.

5. TMHE $1,000, ZEHEAR 12% (FEAED, 10 FEGFHFEN $1,100. K YTM.
2. C =60 CEE), n=20, FERME:
1—(1+y)™ N 1000
Yy (14 y)20

Horh oy AR YTM. @i e kel a5 58,

1100 = 60 x

e Ky =>5%: P =60x12.462241000 % 0.37689 = 747.73+376.89 = 1124.62 > 1100

o W y=>52%: P=060x12.2691 + 1000 x 0.36298 = 736.15 + 362.98 = 1099.13 ~
1100

FAE YTM ~ 5.18%, F4b YTM = 5.18% x 2 =1{10.36%

6. THMH $1,000, ZEMAIZR 9% CEEATE), 10 FH]6HE, SEAFTH R YTM.
fR: C =45 CGEHE), n =20,

Wi ($)  FFE YTM(%) 4 YTM(%)

945.50 ~ 4.935 9.87
987.50 ~ 4.995 9.19
1090.00 ~ 3.845 7.69
1225.875 ~ 2.985 5.97

M. molE, YTM BMIC O EERFRD. A0t > mfE Gith), YTM < ZEHF]
e MW < mE G, YTM > SEHE.

7. BSW A HE 7. MME $1,000, FEMAIE 7%, 4 FH, GFEMAE, PEIREZE
14% (FEZEEED. RA M.
fiR: HEEHE = 1000 x 0.07/4 = 17.5, ZFEFIE = 14%/4 = 3.5%, %
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=4 x4 =16,
1—(1.035)7% 1000

0.035 * (1.035)16
(1.035)710 ~ 0.57671, F4&HT = (1 — 0.57671)/0.035 = 12.0940

P=175x

P =17.5 x12.0940 + 1000 x 0.57671 = 211.65 + 576.71 = | $788.36

8. TR1E $863.73 WAL T — i, SEIRMAIR 8%, [FZRMGFFFIZE 10%, HH $1,000. =K
AR B2 (BFZDWAMED.
fi#: C =80 (FEATE). WFIR n F:

1— (110 1000
0.10 (1.10)"

863.73 = 80 x

W n=>5: P=280x3.79079 + 1000 x 0.62092 = 303.26 + 620.92 = 924.18 +# 863.73
W n=8: P =80x5.33493 + 1000 x 0.46651 = 426.79 + 466.51 = 893.30 # 863.73
W n=10: P =80 x 6.14457 + 1000 x 0.38554 = 491.57 + 385.54 = 877.11 # 863.73
W n=12: P =280 x6.81369 + 1000 x 0.31863 = 545.10 + 318.63 = 863.73

n =12 %], BIARBIKE = 12 x 80 = [$960 .

9. THI{A $1,000, ZEHAZF 10% CEESTED, 10 FFHE.

a. MAFIEE R 6%:
C =50 CEFE), r/2=3%, n=20,

1—1.0372° 1000
P =50x 003 +1 035 = 50% 14.8775+1000%0.55368 = 743.87+553.68 = | $1 297.55

b. MAFH R 8%:
r/2=4%, n =20,

1—1.0472° 1000
P =50x 0.04 —i—l 01 50x13.5903+1000x0.45639 = 679.52+456.39 = | $1 135.90

c. &if: MAREARESHEFNARINEEREXF—NASWRRE LT, 6770

1% RBE NI R N R, BRI BT

10. TSR SR B 2 R R
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a. mHAZE 9% CEREATE), ME $1,000, 15 F8, &M $985.
C =45, n=230. 985 =45 x PV[FA(y, 30) 4+ 1000 x PVIF(y,30).
BAE YTM ~ 4.59%, AL YTM ~ |9.18%].

b. ZEHAFZ 8% (RZRFEATED, A $1,000, 10 FH, HiH $915.
C =20, n=40. 915 =20 x PV[FA(y, 40) 4+ 1000 x PVIF(y,40).
FE YTM ~ 2.30%, 16 YTM ~[9.20% .

c. SBIMAIZE 11% (AR, M{E $1,000, 6 4, & $1,065.

C =110, n=6. 1065 = 110 x PVIFA(y,6) + 1000 x PVIF(y,6).
Ry = 9.5%: P = 110x4.4293+1000%0.5806 = 487.22+580.60 = 1067.82 ~ 1065.

YTM ~[9.55% -

ARYUE: FEATR, HME $1,000, 12 FERH, NMAKZER 10%.
f#: r/2=>5%, n =24,

a. ZHAZE 6%: C =30,

1—1.0572* 1000
P =30x 0 ((])55 +1 8224 = 30x13.7986+1000x0.31007 = 413.964-310.07 = | $724.03

b. SEHEFZ 8%: C = 40.

P =40 x 13.7986 + 310.07 = 551.94 + 310.07 =
c. ZEHFIE 10%: C =50,

P =50 x 13.7986 + 310.07 = 689.93 + 310.07 =
d. 5. FARSIE R ELERR—RIA S, e iidiE.

12. BN AR RN 8% JFEME 11 . r/2 = 4%, n = 24. FE&HT = 1 —
1.04724)/0.04 = 15.2469, PVIF = 1.0472* = 0.39012.

o 6% M. P =30 x 15.2469 + 390.12 = | $847.53
o 8% . P =40 x 15.2469 + 390.12 = | $1 000.00
o 10% EEH: P =50 x 15.2469 + 390.12 = | $1 152.47

EEMESNEEIMNEZR: L YTM=10% 1 YTM=8% M F &AL T Ktk
e
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o 6% ZEJH: $724.03 — $847.53, AFZEh $123.50 (17.06%)
o 8% . $862.01 — $1,000.00, Z&%) $137.99 (16.01%)
o 10% ZE1: $1,000.00 — $1,152.47, A83h $152.47 (15.25%)

RERFHNIEEENADELERX (17.06% > 15.25%), Wik 7 ZEMA| FAT, FI23 X
Bz AR o

13. ARIE: ZEAE 10% CEEAMTE), HE $1,000, YIM=8%. C =50, /2 = 4%.

a. 10 FFH (n =200 : P = 50 x 13.5903 + 1000 x 0.45639 = 679.52 + 456.39 =

[$1135.90]

b. 15 FH (n = 30): P = 50 x 17.2920 + 1000 x 0.30832 = 864.60 + 308.32 =

8117292

c. 20 FH (n =40): P = 50 x 19.7928 + 1000 x 0.20829 = 989.64 + 208.29 =

($1197.93]
d. gE: TERMMHER T CETRIZ > YIND, WK, M5, B
i A I TV B T AT R RO

14. ¥ YTM 3508 11% JEEMEE 13 #. r/2 = 5.5%.
& UERGIR AT G CEIFIZE 10% < YTM 11%), JARBRK, Frimsgix,
AR
o 10 ] (n=20): FE&EHF = [1 — 1.05572°]/0.055 = 11.9504.
P =50 x 11.9504 + 1000 x 0.34273 = 597.52 + 342.73 =
e 154 (n = 30): P = 50x 14.53384-1000 x 0.19987 = 726.69+199.87 =
e 20 4EHI (n = 40): P = 50x 16.046141000 x 0.11686 = 802.31+116.86 =

FHAHABR SN AR BRI R &R ELEE YTM=8% F1 YTM=11% P&

o 10 M. $1,135.90 — $940.25, ABF) -17.2%
o 20 M. $1,197.93 — $919.17, ABF -23.3%

HARR#AC, FIRITFUIHRHFMARAIRADE K.
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15.

16.

17.

18.

19.

20.

21.

1 $1,000, ZEHIFPER 6%, 5, PEME, YIM=5%. FZ L 0.5%, Mg
thZ /b2

f#: C =30, n=10.
o YTM=5%: r/2 =25%, F&HT = [1 —1.025719/0.025 = 8.7521, PVIF =

1.025719 = 0.78120
Py =30 x 8.7521 + 1000 x 0.78120 = 262.56 + 781.20 = $1043.76

o YTM=5.5%:1/2 = 2.75%, “F4&H ¥ = [1-1.027571°]/0.0275 = 8.6372, PVIF =
1.027571 = 0.76240
Py = 30 x 8.6372 4 1000 x 0.76240 = 259.12 + 762.40 = $1021.52

MIEAL = 1021.52 — 1043.76 = CFREZ 2.13%).

M $1,000, ZEMAIR 9%, 7 FEH, FEMTE, BN $945.80. K YTM.
fif: C =45, n=14. 945.80 = 45 x PVIFA(y,14) + 1000 x PVIF(y,14).

A YTM = 5.00%, 4L YTM = (B9 945.80 #i4r, YTM > ZEHIF| %
9%

ISR EEE R E BOE 85, MR 10%. K FLIE.
B BIKMA GKEHES): Py = D/r =5/0.10 =[$50.00]

Duquesne Light fL5e &5 $2.10, r» = 5.4%.
fi: Py =2.10/0.054 = |$38.89

Hecla Mining flL/6 &4 $3.50, r = 6.8%.
fi#: Py =3.50/0.068 = |$51.47

Safeco AF], Dy =$1.20, ¢ =10%, r = 12%.
f#: Dy =Dyx (1+g)=120x1.10=1.32,

D, 132 1.32
Py = 66.00
T Ty 012-010 002 =13

Limited Brands, Dg = $0.60, g = 12.5%, r = 14.5%.
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fiZ: D, =0.60 x 1.125 = 0.675.

0.675 0.675
P, = — —[$33.75]
07 0.145—0.125  0.02 $

22, BEEFERE $2.50, g=1.5%.

2.5375  2.5375
0.12—-0.015  0.105

a. r=12%: D; =2.50 x 1.015 = 2.5375., Py =

b. r=15%, 4 FEFHHHAMNE:
D5 = 2.50 x (1.015)% = 2.50 x 1.07728 = 2.6932.
Py = Ds/(r — g) = 2.6932/(0.15 — 0.015) = 2.6932/0.135 = |$19.95

=%24.17

23. A $64, FHH TN —HFERE $4.50.

a. g=3%: r=D1/Py+ g =4.50/64 + 0.03 = 0.07031 4 0.03 = | 10.03%

b. g =5%: r=4.50/64+0.05 = 0.07031 4 0.05 =
c. Gl BRI R, BRI QEHRERD. FOVE R KEER
BARRMCEE R, RS E RN T, 558 ZOR ST 5 a4 .

24, HHEMKKE: Dy=9$5.50, 87 6 F g1 =8%, ZJG ¢ = 3%, r=10%.
2.

o ;:',:3 176 ﬂzﬂﬁl%\:

D; =5.50 x 1.08 = 5.94 D, = 5.50 x 1.08* = 7.48
Dy = 5.50 x 1.08% = 6.415 Ds = 5.50 x 1.08° = 8.08
D3 = 5.50 x 1.08% = 6.928 Dg = 5.50 x 1.08° = 8.73

o« HTHEKE: D;=Dgx1.03=28.73x 1.03 =8.99
o 6 ERMAIHNE: Ps = D7/ (r—g2) = 8.99/(0.10—0.03) = 8.99/0.07 = 128.43

o 5B 16 ML (A IUAE -
594 6415 6.928 748  8.08 873+ 128.43

Po= 170" 1102 " 1107 T Ta0f T 10 T 108
— 5404 5.30 + 5.21 4+ 5.11 4 5.02 + o0
T T T T LTTIsG

=26.04 + 77.42 =
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25. Ecolap A#]: Dy = $0.46, ¢g = 14.5%, P, = $44.12,
fi#: Dy = 0.46 x 1.145 = 0.5267. r = Dy /Py + g = 0.5267/44.12 + 0.145 = 0.01194 +

0.145 =

26. Paychex A#]: Dy =$0.84, g=15%, Py =$40.11.
f#: Dy =0.84x 1.15=0.966. r=0.966/40.11 + 0.15 = 0.02408 + 0.15 =|17.41%

27. g =9.5%, Dy =$1.32, r=13%.
f#: D) = 1.32x1.095 = 1.4454. Py = 1.4454/(0.13—0.095) = 1.4454/0.035 = | $41.30

28. Dy = $0.35, g =10.5%, Py = $24.25,
fi#: Dy = 0.35 x 1.105 = 0.38675. r = 0.38675/24.25 + 0.105 = 0.01595 + 0.105 =

29. a. FEMMHAIEK 10%, YTM=12%, 2 FHZ%F, MHHE $1,000. KA.
ik

t| CF, | PV,=CF/(1.12) w; = PV,/P t X w,
1] 100 | 100/1.12=289.29 | 89.29/966.20 = 0.09241 |  0.09241
2| 1100 | 1100/1.12% = 876.91 | 876.91/966.20 = 0.90759 |  1.81518
P = 966.20 1.00000 D =1.90759

58 D =[191 %]

b. ZEMF, YTM=11.5%, 2 “EJ5FIH.
B TRGBNANST MBI, o (55 YTM ).

c. XA BEGTFMAW (191 F) ANTFHBIR (2 4, FOYEA I e
SERTIEL; FEGTFHASET 2R (2 5, POyEMIlERasIH —
VSR

30. W SHRAT BRI A3 U 7
i

a. FIZEEF 1% (W4HT YTM /K EF 100bp):
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b.

o BB 1 FRIRIT: TN 12% EHAIFRR 10 FEER (BEME), Afih
10% SEHAFIZRT 10 45 B77 5.
BrE AW Dy = S t-PV(CF,)/Pa- 10 £ 12% EAT B fid7, 24 YTM=12%
i Py = 1000 CFY) , AW ~ 6.33 F. FIFE +1% — B/ ME T %L
6.33 x 100/1.12 = 5.65%
A : 10 4E3H 10% FAFEAH, YIM=10% I Fir, AM ~ 6.76 4F.
PR +1% — AGNE TFEZ) 6.76 x 100/1.10 = 6.15%
AET: 557 TR 5.65%, fufii MR 6.15%, FE EJF (DAt N R
£,
o B2 RIUT: TN THEMREMSE (AM =1, ffith 10 41 8.275%
WHAEE (YTM=10%, A ~7.04).
WPE Dy =7, FIFR +1% — AP ME FFEL 6.25%.
fifit Dy ~ 7.04, FIF +1% — 7657 FRF2 6.40%.
AET: 52 FEATHE M AG AR #E (7 vs 7.04), FEZIR
N OLTFRPE .
BE: 51 ZWATHE™ AW (6.33) HHRMAH (6.76) AULEL, fF7EAHE O
(D4 < Dp), FIZ EFHEFEEIGM. 5 2 FARIT B =R i AR ITEE (7 vs
7.04), HFEJLTAZRI R B,

31. MR BEGTR (10% FA4HE, 2 8D METEAT: (2 F£4D, mEHY $1,000.

&

B A
YTM | A (4F)
8% ~ 1.92
10% | ~1.91
12% | =~ 1.90
£ YIM bJt — BRI A WIS AE R . R D 5 ey ) 9 23R A e 410 <69

BUE B B, B2 [l Oy 4 3

CEEMBHAM: TR YTM 8%, 10% i 12%, AN [2.00 4],
L BER: YTM 250 B B AT, AT 2% T BRI .
CBRE: RGBT, P AS NE H TBL A AN S e AL

H, MIMsZmAN]; £E6: ARG —E2BER, LieirdlRaett, mE—
MR AR H , P A ESE T BIR .
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32. THIME $1,000, FAFEZEMAIR 10%, 5 FHAEG A,
fi2: C =50 (), n=10,

YTM ZEMIAI ()
10% CFH ~ 4.05

12% ~ 3.98

14% ~ 3.91

510 PG Aol AR (SRR . DUVE R IT DR AR 1 iz i
FEATH S A AL o X R R BT U A DAL e BUE B, 3 B4 KA
2 SV EIL <A (R AT S B A R

33. TIMH $1,000, FEMEAFIZX 12%, YTM=10%.

a. 12 A uHE -
C =120, P =120 x [1 —1.1072]/0.10 + 1000/1.10'2 = 120 x 6.81369 + 1000 x

0.31863 = 817.64 + 318.63 = | $1 136.27

b. YTM=11%: P =120 x [1 —1.1172]/0.1141000/1.11'2 = 120 x 6.49236 + 1000 x

0.28584 = 779.08 + 285.84 = | $1 064.92
c. &A1k = 1064.92 — 1136.27 = | —$71.35| (—6.28%)

d. 16 £ (YTM=10%): P = 120 x 7.82371 + 1000 x 0.21763 = 938.85 + 217.63 =

YTM=11%: P = 120 x 7.31276 + 1000 x 0.18829 = 877.53 + 188.29 = | $1 065.82

kA1 = 1065.82 — 1156.48 = (—7.84%)

e. WBA: WK (12 4F — 16 ), MFEFIFRL (+1%) FBUGIRMK T
MEERRR (-6.28% — -7.84% )« IXIRIUE T AT 75 AR F2 UK BE R R AR

34. THME $1,000, FEEWEAIR 15%, 5 FH, YTM=12%.

a. P =150 x 3.60478 + 1000 x 0.56743 = 540.72 + 567.43 = | $1 108.14
b. YIM=13%: P = 150 x 3.51723 + 1000 x 0.54276 = 527.58 + 542.76 = |$1 070.34
c. FIF +1% WM AR = 1070.34 — 1108.14 = | —$37.80| (—3.41%)
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d. FIZE 1% (YTM=11%): P = 150 x 3.69590 + 1000 x 0.59345 = 554.39 +593.45 =

MFEARAL = 1147.84 — 1108.14 = | +$39.70 | (+3.58%)

e. FEm: FIF N EARIMAE LIKIERE (+3.58%) KTHIZ BT REIM A& I
WG (-3.41%) o IXIBR T FZE A 25 50 R D —— 0 i A = th e 7 T )
JEUSERD, R T BRI A7 1 R PSR T 3 ) S5 i B P I A R R

35. THIME $1,000, AR 10%, 5 FHAEM.

o, FETTE I (YTM=10%): A ~[4.05 4|
b. YTM=14%: AW ~[3.91 4£; YTM=16%: A ~|3.83 4|

c. R&FR: AR S AWM EREEXRFR. R B 3T LR A R RBLE 1 3L
SELEIN, A B N EE, IO IO E R, i AR .

36. SEMAR 10% CGEEAHED, #imEH .

a. 4 4EMT: A ~[3.30 4
b. 34 A~ |2.67 4]
c. 2 M A ~|1.86 4]

d. K%F: AWSRMIR 2 IEEE R BR—HIRBC, AT DOV B IR
DR B 22 e It, BT~ 25 [T 9T o

37. FEGTEAN.
Z: FEOTFIAMET IR, 5 YTM XK.

. S EHIE B ﬁ\ﬁﬂ—
. 10 SEMEEGS: AW =
. 12 EMEES Mﬁ:

38. EHIZE 13.76%, 5 FEHfFF, YTM=10%.
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a. UEB A 4 4F:
RS C =137.60 (HE $1,000), FF50#s

P =137.60 x 3.79079 + 1000 x 0.62092 = 521.61 + 620.92 = 1142.53

A
t CF; PV, = CF,/1.10" wy t X wy
1| 137.60 125.09 0.10949 0.10949
2| 137.60 113.72 0.09953 0.19906
31 137.60 103.38 0.09048 0.27144
41 137.60 93.98 0.08226 0.32904
5 | 1137.60 706.36 0.61824 3.09120
P =114253 | D = 4.00023

D~ |4.00 4], iFE.

b. EB RN s R YL, YIM=10% N, HRIEA 4 4F T A8,
52 FEARFE ETHE 11%:
I FiZRIE A 3 FRIM. 71 2 FIRBIMAE DHRERE GF 14 10%, 2 2
B 11%) B . 755 4 R (RPEED, HE6iH.
HFFA = AW, FIR TS EUG PR TGS A 48 7 i &M%
IR FE, &SI REE ISR R ARFE NG YTM=10%. 1% A& A WG S
R O S

39. TRESGAF T =R s (H1fE $10,000, 5 F3, r, =0.10).
i :

a. HHEIAZE 8%: C =800, YTM=10%.
P =800 x 3.79079 + 10000 x 0.62092 = 3032.63 + 6209.21 = 9241.84

20~ [1.38 %

b. TWHAZE 10%: C = 1000, YTM=10% CE#).

P =10000, AH ~

c. %‘i?ﬁiﬂ% 12%: C = 1200, YTM=10%.
= 1200 x 3.79079 + 10000 x 0.62092 = 4548.95 + 6209.21 = 10758.16

o ~ (107 ]

R SRR, AR (8% > 10% > 12% ST ARH 4.28 > 4.17 > 4.07).,
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40. MLK #47: 1 {¢EumEmiss, SmAE 8%, MHiE $1,000, 30 FH, fZE &
(YTM=8%).

a. TR AR,
o YTM +0.1% — 8.1%: r/2 = 4.05%, C =40, n =60,

HINHE ~ 40 x 22.9420 + 1000 x 0.09172 = 917.68 + 91.72 = 1009.40
(JE: MM THAE 1000, 224028 +0.94%)

o« YIM —0.1% — 7.9%: 7/2 = 3.95%.
FriNFE ~ 40 x 23.2342 4+ 1000 x 0.09667 = 929.37 + 96.67 = 1026.04

o YTM +2.00% — 10%: /2 = 5%
FNHFE ~ 40 x 17.1591 + 1000 x 0.05354 = 686.36 + 53.54 = 739.90 (T [&%
26%)

o« YTM —2.00% — 6%: 7/2 = 3%
FrA& ~ 40 x 27.6756 + 1000 x 0.16973 = 1107.02 + 169.73 = 1276.75 (I
F21 27.7%)

b. AN : A D =12.1608 4F, BIEAM Doq = 12.1608/1.04 = 11.6931
CEFIED
AP/P ~ _Dmod X A’/’ﬂgfrﬁ
o Ar=+401% CEE 40.06%): AP/P ~ —11.6931 x 0.0005 = —0.5847%
AN S ~ 1000 x 0.99415 = 994.15, =LZBR 1009.40 G ZE KN
o Ar=+4200% CEE +1%): AP/P ~ —11.6931 x 0.01 = —11.69%
A% ~ 883.07, SZBR 739.90 CKIEIRZE, (RN EE)
530 AMWITE /NGRS AL G TR e RS ARG B, ok R ik
%, SHAM b TH R ZE R

41, WA E MM 9.75% FEE 9.25% (-0.50%), Ui $975 T+ & $995. KA.
fi: A A AR AR BB A 2K

AP N " Ar
P 147
995 - 975 y —0.005
975 1+ 0.0975
2 .
20 D 0.005
975 1.0975

0.020513 = D x 0.004556
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0.020513
—14.50 4F

0.004556

D—
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L. IR H A & ARAT IR
F BOERARAT (12 UMK R R ARG IPATHN, T ZAFH .
PUTEMEBER: 4 FOMC W3R4T A HidnikiE.
o BEEEAVERIT: MOECRE XA AERAT R B FIATOH B BRAT .
o RHZATIRS: AW SCEERE. BT REeRIK. 5HkAT 5 R
- REARBGMA: EEMILE X FAAFH AR ZRsh .
o ZFMRSEIRILE: WEM DI XA TR, Al mBERR RIS %,

2. 2 MG B RIS B4 1) 5 S
e,

o MEIMENO (Discount Window) : SEBAE A A7 LI PR AL FE DT ClR NG
B IR, REEAEIEIT” BRa AN BREEM FEIRE.,

o MEEZE (Discount Rate): f7#NIMIE L MG T A SE B Al £ 3k B S2AST R o
H S B ERI T H e H S LB FH SRR 2

3. MIRBLH i &2 R I H S5 .
Z: BISfE 2R 4 (Board of Governors) &% Ecfit R ML O R IRHIAY, Hr T4
B X, B 7 AEEAN, GNEFEHLERAHES UL, T 14 F (2
EAED . B 7 AEE PR EREEER AR 4 ). HESNTHIESF
PHER B HMIRZD), WERITRRSE,

4. BIRME & Z B2 BRI SR A?
L

o HE A FIE R B EDOR

o BHLABRABIRAT SR H G A AR Bl
o WEHRATIEBEA FAIIN R ARAT o

o fETH I E e ORT AL .

o ZHEIATFNTHETRS (FOMC) KR MBERHREK (7 L EATE FOMC
IBA2DE
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ot

o WESUY RGME R R B E T

WA T i I EEPTTRAT A7
Z: WIS AITHIIZZR e (FOMC) &Rk & Gtk B 2 A 5L MBCGRHIEN, H 12
YRR (7 AEE S + AR R + b 4 Ab XA R .
TR

o REATFTIHERAER T MR GEABGE HBUMIES) .

o BOE BRI SHH H AR,

o TEFALMRAEL 5 BT THAT BAR K A TF 7384

o EW (RFEE 8 O AT WPHH LGB H F U B8 BUR 5K

R ik 26 2R G0 ) L B A iR MR ?
L

(=]

o RBHAEEM (Federal Reserve Notes): i KFfiiliH, RISEEE&KITHIAR
M.

o BRHMERSE (Reserves): BVIRITAESZEAENIAEER, ARG E U SR
B 4o IX ARG EE K fii.

o EEMBERES: WEGHE LA K 250,

o JEEIMHML: STk I 10 5] B i W AR A TR R R 4

A7 & S T 3 vy B SR SR R 1) 58 7= R R P i B K At I H 2

B : 2008 FEREREGRGHLG, SEIAESCHE T =30 RIS 0 S H Il (BEAERS QED,
TESE T R SE E E AN MBS, XU SEAT NAE B P umdb i TiE R a &, 1
Bt A 7 A ARAT & 4. RIS, 2008 S 38 I i T U 5o v 4% & SO R IR,
(IOER), fHRATIEERA KREBEIHERE. 2 2013-2014 F[E], HRATHER D80
— R AE T T T, OB T AR R R AT .

HRFB At 25 R GE 0 L EE BT 2 e ?
Lo

= -

o XEEM: LG ERKKBEIH, SAEEYL IR 6

o BURFHAESA MBS: EEREGHISE. HASERAT IR ITHCOFIES: (QE
LIIEIDNI3:pI DR

o MAINE OBERR: FASHUA SR AE R BT
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sl
W

« WEM SDR FiE: & hiff % ARE il S L.
o SN EEANE B BRASNC T R RIS .

9. KEBUFHUIEZR WA — T 2R 21 28 00 S ISl B 7 11 fie R
B R B 2
F: 2008 FEREHUR AR, SRIRMEER BT AR ER I TR, FraEHE
MBS —R AT (QE):

o 2008 4F 11 H, SEERAEFAR G S b5 R 60 b5 i 36 A AT BIALR A MBS, LAFRsE
HCAP LT T 30 5 o= T 4

o 23k QE1. QE2 1 QE3, ZEBME RiHWsE 729 1.7 JifZE T MBS FIAL
it

o XL SEAE Sk IALAE Z3 B M SEHLET LT N K 2] 2014 £ 198
o 1.7 iz EgG, — IS EA RO R B K .

10. RFRAH & RS9 6T MBCR M TR A7
e,

L. NFATHRE (OMO) : i SKESEBURIESR A 5 HRAT 7R 2 e & e AR L 4
PR —mEE, HFEHR TR,

2. MAIRER . RGN AT AERUAS, SR ARAT MRAE A K B =

3. ZFRUEREEE (Reserve Requirements): NUZRHRAT WA KIS 4 L] .

4. HZEFZHE (JIOER/IORB): 2008 FJaRAM T H, XTHATAF3RME & &3 fF
PR, NGRS EE TR,

5. FREEIMEHI (ON RRP): HiBheE A AR T .

11 ARG B IR B U (r X 5 DY RN B o i 2 7 R i
e WELR TR — AT A SCIRAE AR BRI — AT SRS IE I P 1 A 3K
— AT R RSN — AT AT TR B e — EOEY 5K — Semft
Zy GESAFFQIETRED BN, soh, WPR N IHE R MBCKERNES, 591
[ERZEi KT

19, BB GH % R GETE STME T 1B I A T 15 S P 2 2
o2

(=]

o [ESERRM: WEILRARSN AT BEAR L R ARAT 14 2 A8 BB A 0 W 3 52
BUR LI AL
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W

o BRARMEIME: WABLE DA HARAT T8GR, SRR JCT2RE R ) A AR o
o SR (Stigma): FRATHCEHMILE D2t im0 e 55 e, DA G B At
MEEZR T AR AR AN A5 35K

o WRAMR: WEILAT O AR AT S G R, B R A S
F IR A 01 A FF 17 S 1

13. 7E 21 th2d 00 SFEACE A, SEHeft Ny va S I & 10 DR sk B i b s e A2 2 21 48 00
ARG HAVE ?
o2

(=]

o 2003 FFE (BHD): REMIEIEILE D00 W E——RIEL (Primary
Credit, WH@RERATIRALMIBRR DT, FIZm TS HinflZ) MZRI553
(Secondary Credit, XS IRIELTGIIIERIT ). BAnil>” 588N, Sl
ATAE 7 ZE N I &

« 2007-2008 & ([FER): SRlGEHLIIIE, SERAEKIRFERIEIR (SEFREE4H|
RIIFIZEM 100bp FEZE 25bp), HERKGTFIR (FBHRIEKZE 90 K), FHEIE
TEMZEEWR T A (TAF. PDCF 25, B8 Z KN AT IR abm sh i

14, {5 GEEH b 4 RSB N0 T B TRk, WA T LRI ? ot A
. AFHIFRME (OMO) MR,
o EREERUEME: OB HEAT, SCMBIRT AN, KA R
o TTARMESE: SRS (A /00 U T R S e R 1
. ERAN: HBSCEEUTER IS ST, TR SRR
. TISBYEL: SUIE R, AFFIGRIERS R, R S
o PRI 64t LB R R, ML 1 T LS.

15, AT fid a6 R GUMP TR BT T BGR A 5 SR . Se ke . R G 4%
HERCIR T (RIS M S A BORT R KM
L

= -

kM EEMER (NENIES, BEEIREEER):
o HRATHRRUES I — FIRTR e
o [FIEIEY K, TRmptesgm Gt b maRBESD .
o AlE PFRIEEAR LA T,
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o BT — SR LT ORFKARD.
o [RINRIBSEANE S, (L FrE K,
RAEMEMER (WHiES. REMIER/HEFER):
o HUTERAES SIS — ATIETE B
H TR, BT T {2 0 T R B A D
GIESNQ RIS S lIE S R Rl DR b
AR ETE — R .
TR BB AN 2%, FEHE SR T

A JAT NG A BR 4 Rl fE ML R B B2 T BOR it
%:%Wﬂ%9$%ﬁﬁﬂﬁm%@,%ﬁ%ﬁﬂ?%%*ﬁ%ﬂ%%m:
o KIEFER: BEHESRFEHM 5.25% BEBEEZELE (0-0.25%) (2007 4
9 A& 2008 4 12 A).

o BUEMR (QE): =R ALK, WLEGU MBS $hlid 4 73143 7T,
PUR AR A A

« REARFTE: Al TAF (F#i2THA) . PDCF (—#X S ENTE) .
CPFF (miMvEEdmes TH) £, [mAERAT SRV RIER: € T3 it sl i .

o WMEZEZMFFE (TIOER): 2008 FIFUIGX AT FIHER A Z AT FIE, HBh
VRS I & R R REAE L H ARV N

o EPRHE: 5ERRERRATHATI MM, ZRE bR uiR stk 7T
o BUBEHES|: JEIEATF RG] 50 AR KRB A B AR A T o

[z F )
1 BEEIBE R E RS TRRZ G TIEE 10 LK TTHESR, 2 ATERFH % R G AR
M ARAT I 587 ﬁﬁﬁimﬁ XERZ AR
: SRIBAEEL AT IS 10 A2 tiEss (B A i MR AT I =5 :
KRk fiE 5~ 115

=l

SEIE
Ve AER 4810 12 | Sl BUTIER S +810 12

A IRITIR R B = T Rk
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D ARAT
Bre: iEFR -$10 12
Bt R4 4810 12 | itk AAR

T MV AR AT AR 58 7 4 R A AR A ——UE TR 10 14380T, #E& &S HUE N 10 14557t
BB BT R ATIT B N T 10 143800 GRAHE & 1D

2. KRN E 8.5 [LETLIFH.
o

LB A SRR
STk
Ve A% 885 1L | Sl SUTHERS: $85 12

r LRI TR R B T Rk

VAR 1T
BWre: EF +$8.5 12
WrE. WERL -$8.5 12 | ffk: A

AT R UER D> 8.5 13670, & R THIAIAE R &, LA I 4 XK LA A2 ¥ E HE
HEEK

3. Bank Three: G 1iak $6 14, HEREZEM 10% I,

a. PEZE 8%:
TRT (10%): EEMR S = $6 12 x 10% = $0.60 1. BT N Z Bk
%, NSRS = $0.60 124,
TG (8%): ETEHERE = $6 14 x 8% = $0.48 14
HEIHE 4 = $0.60 12 — $0.48 12 = $0.12 12,
BRATH $0.12 (A 0EH, RN T &AM LA G730 AFE B, i 22 547
K =861 + $0.12 12 = $6.12 4. WEARET (FEIREZNL):

4 . 0.12
E%j(ﬁi‘//_\'ﬁljlﬁ = m =1.5 ’fo

AT DR = $6 14 + $1.510 = $7.5 10, e R4 = $7.5 14 x 8% = $0.60
ft. (ETERVESRE),



W

el =8 & FUNESHEER 24

=

b, Ft& 12%: R4S = $6 12 x 12% = $0.72 1Z.
HHAUES 4 = $0.60 12 — $0.72 12 = —$0.12 12 (EZREAEL).
BRAT AR A BEK $0.12 12/0.12 = $1 ACRANE R &0 IATEGAFK = $5 10

B BIRS SR o PN CRBRFENID : Rals SR - W
AR

4. BSW RAT: ZHAHK $1.5 14, HEZEEFM 10% B#2 6% s A2 14%.

a. PER 6%: FiEEHES S = $0.15 /0. FrifEifEs 4 = $1.5 14 x 6% = $0.09 1.
A = $0.06 14, AFBOTH IR BN, O RAFIGI = $0.06 / 0.06 = $1
.. BABTGIER =$2.5 10, #EHKE = $0.15 1.

b, F&E 14%: PFiEEHR L = $1.5 14 x 14% = $0.21 1. H:11 = $0.06 14, FIK
ARETEK $0.06/0.14 ~ $0.4286 1. AL GAFHK ~ $1.0714 12.

5. EZERIT: $5 (L GHFH, HEEE 10% — 8%.
MIRIRZS: LSS = $0.50 12,

a. FEREE % ETHSE = $5 14 x 8% = $0.40 1Z. #B%i = $0.10 1. 4
O, RN 50% £718]
I = $0.10 12 x 50% = $0.05 12. FLHFHK = $5.05 10. EEMEESE
= $5.05 14 x 8% = $0.404 1., AT = $0.50 12 — $0.404 2. = $0.096 14, 4k%k:

B ARBBAN: TR A TREL = 1/8%, HFRHIEIRH 50%. Lhrafesh = 1/[1—
(1 —0.08) x 0.5] ~ 1/(1 — 0.46) ~ 1.852.
TP AR ~ 0.10 x 1.852 ~ 0.185 14, ®AXLGIEH ~ $5.185 1Z.

b. BEHES S 5% TP, 60% TEIAl:
HIRGEEK = $0.10 12 x 75% = $0.075 1Z.. 78] = $0.075 12 x 60% = $0.045 1Z..
LGN $0.045 120 GRBEIEAR - -~ B A7 2 B B T 4% & 1 A7 B L A3

6. MHM RAT: $2.5 0 G783, #HER/EER 10% — 12%.
ERTE: eSS = $0.25 1.

a. HELRFFE 12%: RS = $2.5 10 x 12% = $0.30 14, H:10 = $0.05 12
BRAT TG 0T R R PR EB e, fEaki b & x 12% = 0.05, fFakig/b
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= 0.05/0.12 = $0.4167 2. HABTFWIRIN AR AAL 85% K H A Gy A7, WA
RO R R
WA AT ~ $2.5 14 — $0.4167 14 = $2.0833 14«

b. BSR4 85% HRILLETTE, 90% RIE: Y4 R AN A%
7. FOMC 8/~ $5 12 E EfF, HAEE8F 5%,

a. RS AL G A AE ] 73R E = 1/0.05 = 20.

HUTAEININ = $5 12 x 20 =[$100 12 |. # LRI = $RATAEEKBEINAR (M2)
b. A 95% LASE G A7k A7 Il (5% I ABLE):

GRS SR F I, 1745 5% eI, 17 70RUAK .

EHRE ~ 1/[1 — (1 —0.05) x 0.95] = 1/(1 — 0.9025) = 1/0.0975 =~ 10.26.

HATAE NN = $5 12 x 10.26 ~ |$51.3 2.
8. FOMC 87K $7.5 {05 HE 6T, #ER e 10%.

a. REAEE: AFHCRE = 1/0.10 = 10.
BTN = $7.5 12 x 10 = [$75 12| et = [$75 12,

b. 90% f£Al (10% MEIRHE):
1R E ~ 1/[1 — (1 —0.10) x 0.90] = 1/(1 — 0.81) = 1/0.19 =~ 5.26.

HATAERII = $7.5 12 x 5.26 ~[$39.5 12,
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