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o PP ERANTE SR TSI 4 i (financial

cash flow) M1

L = RHRERIR A
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1F1E

o AWK T : 1 U E R 2

o X—EEFEEMERIIZ OB —; F—h
AT BN FEEN &M E RN e (RTAE M)
AT EMT

o MEW EFE, TTHRE re OB 2 T3 44 5 B[R]
fwlf (time preference) ; #AJiTHUL, 54 HERE I
SHATH S, IR E RS Z DAk Al i S 2]
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B ERE&FRIR~: 1BRERERE (MMARR)
o B EWIFH— R E RN Y (WEE) ik

FREEHA A% (marginal rate of intertemporal
substitution, MRS)
o —ARIBRIEFRIBWIN . RSP ETE O - & AL
FH 8 KA 7]
max u(cy) + fu(cy)
S.t. co+a =Yy,
ci=a(l+7r)+y,

o H P E B ARAH — B 264 FOC
u'(co) = pu'(c)(1 + 1)
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Euler 5#2: MRS S5FIE (MiMAZ)

o XN KRN Euler 78, AT LLEIE I HY

Lagrangi
L = u(c

dan %?ﬁiﬁ"ﬂ: /?\
) + pulcy) —Ap(co +a — yo)
— pA(cp — (A +7)a—y;)

HXT ¢, c1 A a SRF 15 u'(cg) = A9, u'(cy) = 14,
Ao =BA (1 +1)=>u'(co) = Bu'(c)(1+7)

o Euler /37

ECIRYSEPS)

1 u'(e)
1+r " u'(cy)

e BT ELE T (discount factor) , 4510 & ilPRiEE
AR
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R EE R, DM NS AR bR AU 2
Lt 5B TEm T B e FR &% T T 3R 2065 M. 10 HT LR

o MARTFIRBILIERS, WA HRRE TS (BEE%
THE) . TTHFIR PR ERRE r*

o BB AN R E T 2ot N 32 b 5 B B A0
B T TR

N
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Cy, Co NALZ NS TH 5%
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B IER
PV = CFy 4 —01 4.y U7
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1) 115 3 350 1 1) =
o AL RIATR H AR
tor=rH1+1r,=0Q+7r)
B2 0] LLSHR 22 REIR I 4 345 H 1) B vh 5 28
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o 44 CF,=C, t=1,..,T
o HIMESE T KEAFEENZE: N 1 I RK
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o HIIHMIFIE (netpresent value, NPV) HS5L
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o MWRHIMEMANCF, t=0,..,T, THFENr, W
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CF, CF;
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o BATIHE (capital budgeting) &+8 VB T 5 HY
x| B R

o X —INEILFEBIAZ O AE I B Al v £ AT P 4 52
i H 1 HE

o 1FPEEN]: Al R RN IIE A IR I H 3T R

o VBUEENME LIV 4 % D3R T 532 A
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o SEERHhAE B NPV A [F] #9553 W

o WAV 4E Rt I H Blain, THRZEZ KA e
WQEIEIPES 47 Sl i aEIL @ b S S SRR S
o X RARBMS T BB I [EME
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{2 22 A TA] RE FH 3 B0 B B e At AL 1m0 30 4% % e 34
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NEM R A
o ZaEIMHMAEW CF,, t=0,..,T

o WElWai® (internal rate of return, IRR) A4
MIE N 0 B Es 2

0=CF,+ .t
=Lt (14T
o EBIRZERIE: MEEXA U R AR i > r
4% 5% 1 5

o PNEBIRE A RIEBRRG: 28— MBI A A BEAME—
M4t (—100,230,—132) M4 IRR, 10%. 20%
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AR ER A RYERPE : BRI

o B JFIUH 7R RIAGE [F R HEAT I H

o VUWNERW I AR B B4R, HFRIUH N ik
£ IRR R HUARMELIX AT e 2 A xS

- 2 i A NPV

FEory 1 2 3 4 r=0 7r10% r:15% IRR%
IJUHA -10000 10000 1000 1000 2000 669 109 16.04
INHB -10000 1000 1000 12000 4000 751 -484 12.94
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I S i DRREAT T H 5058 1T = AR B B L

IR I TE S8 S I il i BT A5 R — RO AT

UL RAS (sunk cost)
o HNERCEELKE, TIFEE, AN T AR KRR

2. Nl R Copportunity cost)
o LFTIHRMAH (5D FEIPARAE

3. =l /P ERLN. Cerosion/synergy effect)
4. AT P

=
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o &EMIE TN EI SR B A
O EEE;$Eji7f7§§E:ij‘¥2§:
1.8 Efi F¥0OCF =R—-C—-T
2. 5 N B3, 3 ANEINA I OCF = Prt + Dep
3. )&V, OCF=(R—-C)x(1—-1.)+ Dep X 1,
o Z=MIUTVERSENR CEMESZTH) -
OCF=R—-C—-(R—C—Dep) X1,

O ﬁ%”l@\j{tﬂﬁﬂ‘:
OCF=R—-C—-—(R—C—Dep—1Int) X1,
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o HBEEMK: —MMEDU K Bk ki BT TSk g
(purchasing power) %

o XMKMTEIMHM T, WK sexX o H # IHE
PIvHE e A B A ER R SIS JE X 4 44 X 4
IMANSE PRI, FH 48 XA R #EAT9El, 2
B A 250 = 2 AT 3 20

o SEPRAIER: 44 CRIERAN BRI AK R =

1+ Tnominal
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1+ 1eq =
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Ak, S T SACHIRTIISE ] COTBA)

DAL, ez BT A, Wik A E S50
& (BiJr) FIEIFEBIR (FLapiAs)

RGP R A 20012 (HRIHEA104E) , T
S BRI NE N1001Z; B P25 5 Bt

S EMA: 1,1.6,1.2,1,1 (4)
SHELEAE O BN . 120,100,90,80,80
SAHEEA AT : 100,80,60,40,40
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TEAE MW FA AR ZR

120
2 1.6 100 160 80 128
3 1.6 90 144 60 96
4 1.2 80 96 40 48
5 1 80 80 40 40
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EAEEFEAE (RAL: 12)

%ﬁ@l&c}\ 120

ZERA  -100 -128 -96 -48 -40
310 -20 -20 -20 -20 -20

A HTA 0 12 28 28 20
PS40 0 -3 &7 -7 -5
1A 0 9 21 21 15

e PSR N25%;: WEM O RERH G . 28l
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A st (AL )

M%u% -200
Pl A -50 50
HEBHEA (FER) 10 10 15 18 10
8 15 B ARAAL B -10 -5 -3 8 10
PR B4 -260 -5 -3 8 160
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2] A EBRARAZME (&) AREIER T
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1. fF52K0M

2. T4 2%
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Fh 9 0 -3 -7 -7 -5

ZN=% K ~oih 20 29 41 41 35
BRI Em  -260 -5 -3 8 160
WEINER -260 20 24 38 49 195
ﬁ%ﬂ% 5.66%
16.7 6.42 -35.35

Excelpd%i: NPV, IRR
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