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1. RFERH2 Wk

FABE W (capital budgeting)? ol ehi o] ofd @ fuzse] Azl ARNAE
#Kol wet i h2A E#s 2 ok E Kuh ol o=, BARNS MRS [LF o
o BERERC Ushie Wel, %) AHZ FMAY ¢ At ABLR 2 NTLE \

MR - A BABE HALKR BEEEWRE WEA, A +XBK mlA® BiE. i
D EFEES] EAE ohFEd glel AEAe RB2AE, HARE =& FAEHR, MAPIGHE:
T mEER T R 4 A9 olF BN 2 HES EF EEHAW 2 @RS & AHdd, :
AR 2 YEL ¥ Yold dadAE BREEES Ho9 B Aoz 3d AAS = ) f
9k, 78 HHFWHE (capital budgeting) & HAEH (capital management) S} HA = FL o R
w2 Atgdd,




RSk J—;'f._

RMRE Az 95 A9 TN BELAE RS mRMd BHE ddz 2
A g EEERC Ha8TE AL HEL IRl E AAE JHASt ol
A A, R EETES BAREY 990 2A%E 45 dehit Al BARE
B TAT $E AL, & BIRERRC BEED SEH%Y AT FA0 R
S MEYS Tz Qe Aot o AL M. J. Gordond] [esel Sio1 49 BARES)
ool BELMY MG 7 G REE PEE Aol e wHRe Hesx
QA oA FRAAL oW e A QehdIe BAkol BaFrhE BASE F
Ao, HERAAE = BhE o FRoEE WEteAE TAN: el HARE
JEE, = T BEMES SEHEY A4 RES dFEE Addm ¢ F
ek, .

BAREY BHE NHAAE A4 Fold MEMAE M4 BEYS HEWHE 3
&5 Bl ok Btk A% SS9 BEBET 1F 7 B A ERY
o zzAdrz §45% Adnz, £Fc) z HAREE oiddtx ohd, AT MR
B9 KEHS 2E BBERAA 38 HFEA g A .

o stzre] BABREMRS dUHoE ASxn U HHT A58 BEEGT Al
BESES Aoz, o WERHEIRY A4 o3 HRT BN AT sy BAE
A, HiEH WA 2oz o REIEIRS KATRE 9T BEG BEITE e @
. adme Ao sr BAREY WRS BEREY WA, 7 HEHRS Hik
wat, THISW: M, &SR #3547 (economic and financial analysis)%-si fe] =Hi
Aoz T & s

A AL, el AEBES WA} B B, T WE Sl HHHIT o9
o 7 WPl Addchn A dd, WRHIEY Kt HE BESH BBLH
o EAZ ATh HEHAKY KARS BN 99 EHG HESFS BFRHEA o
& EETH Kt el oitte] BES ok SnE, BEHH Wae HEM
3 KA w4 BEZ HEE & slofoF B, oF F KiEE Az b 9% &
G138 Bk (A4S o 9ue BEEEIES HEKC G ARE 4SSl Lasd

yEHERS da BEG BHESFE 9% A%, 2 sbAS Hkel o83z gt
o5 Hrts-dl ol A B BRSNS (discounted cash flow methed, DCF)e] 713} d= o
Vzmapitalfheory and Capital Budgeting” Metroeconomica, August-December, 1960,

p.66.
3) M.J. Gordon; The Investment, Financing and Valuation of the Corporation, 1962, p. 1.




T

2

—17—
#HA Az, Aag J4¢ FHAZ QE P4 Fol BFEIA D A BLERY5E 2
o] #5139 WFo 43 AL 2 annual capital charge method, sinking fund return
method, two-rate analysis S-o] ¢ o}
BEAGERS FRAERSEA od S o435t Aol 718 FBAT AU 3= A
<, WA 7 ke BEA AR 22 BEWe Kl o8 e mskel ok g},
2. BBk
#5 [ (discounting method) & —E ¥ FI512 o ete] HI5(sho s —E3h Hist
A 5 QA st wyeldh HElEe FoAHA 2 ok BAREL 1E H¥xy £
HHel 24 LY HREL i, 1 HHTGe BERAS T45¢ EKEE,
oHE BEHNRCE @A) A WEs e, HTEAY RRE &7 stehals 9354
Ae 58 H% By EE(time value of money) S F A3 g g 4 A= FHEAE
a5z, o #Blkel od % AFY Aoz Ba=z A
BEAHRS BEG MBS 4 BN Hikd 93 HEae BEss A
o} Fa FAAolch & Y FARL (capital allocation) 8} A& HFEKY Hbdg
olvt EAEHBERER ob =t JEEFIAY Mol ih& =R (noncapitalist economies)

ANAE TG lolehd oo e FAMSHRE AEMHOZ TN = HENY

R HEHM WIS AL Jojx 29 A7A FHel st zHE Bas) g

A FEHT BHR A (economic unit) = FHAS AR 4BMeE EEss] 9¢
B (objective) & Z+A gkowd ol vt o] Hfie KEHBAI BA, % 52 BFo
= Zroll BEH ERS 48] A4 e 5 B F BeRiS (allocation of funds)
= $eid ez Psir] 3 B BEEd Ao

AT BeY RENd BRE HEN olAL LKE & A Ak 5 BAEHER
9 FEGH dad.

A s REHA ASERS ke B8y 99 REiHe] o, o e
= HGEHES sk ] 5 Bt FEAES QA S ook g, oA o] HAs
T AT, o] E#e oA BEEA S 2 B g2 £ ASE e ook div
H51EE ol &84 HEHHES BESE A%, B9 HEENS o) L3t Wi K
2 HBIEE ol-dste WS AT F A #iESY RENA Ao m: RGFERE
(internal rate of return method)=} FLEL{HH: (net present value method)o] ™, 42 4) <3

4) +5) James T.S. Porterfield, Investment Decisions and Capital Costs, 1965, pp. 1~2.
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¥+ A o2% ACC#(annual capital charge method), SFR3 (sinking fund return method),.
two-rate analysis method %-¢} 81+t

He EBEe A4t HEMERE BESHT L BHEGAT HEe 3% o %
o] 2o BAEREIGIKY REME RaAEd A Aoleh, IR o|3Lel A F
= Zasds 3= EHS F5IEE 4t FSEE hLoE 2, T BemEE
#3134 oL Fol A REMEL A= ok 2 = 2 A A= PRSI o™
§ "ol & Fol e EgEse] o

[. E—gziEol oist AREHMES FRAE

1. REWBWEIE
B4 52 &3 | # (discounted cash flow method) & F2  AMERFIGERES MBEREERE
W goz Bt Y2 el BAEREEIERe BEEY RamEe Mo #51%
& AeAA B3 HFEHEE FE Yl
B4 18 (cash flow)o] 2 HEFTRIR FAse £F] BRE T Be
(cash outflow) s+ LEAME WA E BEMA (cach inflow) & F#, o] B+ s
A9 BLEMAL EARES FAT 4 WAEE Tie Rt

B &SR kol A 9 B (presant value) 2t $& WA FIF 12 2A At A
o). WAL BEEES AAZ, AN i EEdA 2 ®E dettE Endest
5 HEEE Add WA, DEREE A BHRES A2 wekd REZ 57 4
HAE EW &l o= Axz I o o AQEE HBEIAY A%, RE
o BEmo z S EA Adste Aot & Az A2 HEpez ¢E RLWERE ¥
& Ee Defmmes ZAS U84 RE Foldh dF o 493, 71 5%
R A5 EREESR, RES WIS IEHKGE W1.05, 26kt ¥1.1026, 3 #ik
e WI.1576250.2 =k Mo 2 29EHe] W1 10258 B7ES] W1.00004] 3 F3tz, 3G
) W1.157625¢ BfES  W1.00000] 3 F@ch =aba 24EH%e WIS REMEEZE
‘wl.—ll]iZ?’ Z 90,9070, 3L Wl W—ll—ﬁ%ﬁ—zs—, 2z $0.86380.2 At} B2 9|
A%, 5% MTFHRAAE, HoWAs B =3dd, = BAL HEEAA slA
= Sz At 2} o] HMe fiwke) iy MiEDe AR sz, H%RMES L

A Eel v 2 o8 FHEEEE 2434 g2 fle A deide kel . BRgRiel A




EAZ e AL fmol e KBNS AEE S, A2 9E HERAAY A% K
Altol 8 girg d=A e Aol
2. ABFIREE

BAEREBIDCH & o848 —Hke 49 REMSRE—SEABAESR
(time-adjusted return) ¥-& = 2] E FHZF P (project rate of return) o] k. F-ET—
olch, ol Hk HEFRR AT HEMA AAA = WAEEFA oA BB
FE BESAE Aold, z HES HEHR T BEES 2 WAFEKD AAHA
BEGHIR 248 KRS = HEMAS HEkstd @342, F RS #FA A,
oheol BEAHEIRS WAEMA 244 —H# REFA A5 Aeldh

o] FiEpke —ide] BEMfiAY REMES HBEHIRY BEES FHE 3 &5
g Fohled 2 o] ok FHAEE 5% ¢ 3% RafmRd REREC
GA Hz, ffEFel $& 7% RAMBERES olalth o#H Y M#RY #AL A
HA BEHHRZ N REWMAS] REFAGS HEE SH2 e F A
Ao) fERREch o] EFEE & F UA Hwl, ool REHHEKY REH A FlER
2 He Ao

dF 54, 9 & D,(&ED, E D749, HEHHRY BLERS (E D
of BAREe] Sz, (R 2+ BEELE HAT A, E e &G DI &E D8 2
(& 1>

B =5 to h 23 i3
B & W A 1,000 1, 000 1,000
B & W H 1,952
&. )

3 o ¢ 2 22 I3
¥ & ® A 1,952

B & i H 488 489 2,440
(= 3

i3 -] ty 5 2 3
H & M A 512 512

B & n H 1,440

6) J.T.S. Porterfield, op. cit., pp.26~27.
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g2 pAd ¢ DS BESEY REMES el Aoz, REWAS Reftf
AES SED e EEIES REHES Py oot T 25% = . ZHEE
e BaAWL W1,052 ¢ EESs] 984 FITE 25 %2 BAR EETRT Al
.

(E DE BHE BATY 25% FTFHEZ ¥tz A&T Yebie ALE, tyoll A =
JE4 W1,052 3 FIT W48 o /EQ W2,440 & XM AL U
EDLe G DF Gk D9 BAERS 239 Acz, A7 BES 25%% H5IEER
ol 43t e Ao w7328 o= Hrh o] @l 2% % AA RTHRY P A T
¥+ Ath

49 A4e ockad thed o] TE & A & QU F BEEIE FEEET (FR
o BAWAZE, C & o BAHAE BEFHE D2 o REAHARIRR 2 H=9
AL WEAE r9 gk Aot

§Q:(l+r)—'=§ct<1+r)-'

o] A& (E ol HLA7IA,
512 ., 512 1,440

I+r T+ d+n?
oz Hel, o] RE A HAwd, r=0.25 & 25%9] #5lEe] A4HE Helrh
3. MBRRGE

FIAZEES & REGIRIRNS Wit FARAS B BT 3 =, "R
FIAES Aate] Qashed, xAd o W& RFHERE A& ATl A, A
gzl wo] £ud $Hs gor, WRESHE HHR AFde 53 2zt of A
Aol WAlSs —Akel BEke T o) Y& HERURRES T 7HA o HHEAE
o}, & AED 4 A= FNRES] HHF|F4s (criterion rate of return)2 FZA7]
= He yeoz wm, o FE olidtd MRS RLWERS REMEE ALYt

o8} o] AArE BAERIENE ET BEES TEde 34t BNRES EHER|
A%g 22474 2i= Adnz WTH =, AEEE #0 HFEE L@ 31l
= oo SEHERS BAREY AARS bEde MRS ez e ARE A
Aol

L BARE r, SEHR BEEE A4 4 A0, BARMC A2 Y H5IE
oleha, #EHEIRS MRE P v,

rfe
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A Ay As A,
S R R (R ¥ LI P oL

o] gt FE 4 . oIAF oA Efi(positivedolmd HEFBIRS Hge] Hiiegl
DA g Aol seo] AL e HAeld, U2 Prl f¥(negative)old = Bzt
FRE % BES HEI< Aolnz ERYA A,

Zhibd oAl & Eo] 2H, BAE w2009 3ol glm, 2% SERC W100 49 Bew
Aol fotz FHAdeh. HARAM 5%ol#x sHA e, REMHERY MBEES

_ 10 100 100
P=—q70.05 T CTr0.050° T (iF0. 055

o2 MBLE WAL o) BEGHEIRS BHETORA 744 F & L%d =E ye
WE Aol 2oz B REMEC] fAlkkel St isk free) BN DAl
solsha fohd, o W40 RERS AR 2¢ A=A B EBIH Foda
BRI + 9= Aok

R o4 sk 93] BAIHRY B - EEHE REHATL, o Yo% 1
RO FREEES) BRI gt A, A% B 98 FAES maeA o
EE EAE AR  IREER S Rol ABES MET 4 I RBEGHRES 984 #
BlEe BUADEs F& MBEA Ju —EHMES 23 @ BEGERe s

el =k,

A FIESEL SRERERS HD

U Flifdskst MRMARES A2 3

FIBAES o3 FHHEE (recapitalization) o] REHAKS FAES $UG Aoz 4
Zretm Qo & AEFASL HEZ Jehlz QAR o] HES f¥e] HHES: M
ol 9 Aolwtm gjRstz Sl

T3 MBEES 42F H51%S e BemEY MREE Tz glov, o 1
A g5iEe] T % BREAY Add: MES 3z 9. =3 o] HHEEL 5
Az ¥ BAERO BEITZ 473

ol 4l Fifdyisl MEMKY HARE 3L R Jolt oo 2 oy s1A 9
Fe) & 744 oA Aot '

2) HEHIRS BRIAMTE S MASET MEMET e 22

WEEEIEC MEHBN Ao ohd WIHE Ao, REEIRY BATER o
& #51Ee] —EY HE, NEHGF) HolERT 2AY £ MEES) TR 4 F

—200=(¥)49
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fgkiol v MARES o o] $UY WAREY REE HAT Ao 2= &

Tl BENEE ol U4 A%k e RED F 4, o e BRS

€ Aol §¢ Aotk v ENELE RESE Avdle HEHERA WAFMK,
s BAEES BB S0 Qa4 27 29 Aeselor e Aol g, AR =
#gslejok & Aotk

Rl e 5ol R

o9 EEsElE AS Bl BAMEES BEszA e At oRd HARAE

(&L 9 4D
£ E :
; \ 0 1 2 \ 3 l 4 ‘ 5 *EE“%E FIZEE
- °©
ABEHEE | —1,000 400! 400’ 1, 400{ —’ —|  746.1 40%
Brxs-#%E | —1,000 350, 3501 350! 350| 1,350 747.8 35%

10%0] 2, ARESERS BRETHES WAt WAFE & Al SRR
Aol agz AR, $19 & £ 2o

@ kol o8, ARFIEIRSY WRMT w610 S, BHEFER MRE
= w782 Ik 28922 As BY ¥ ggGtERe =5 %#d 5 Aot B
Bridiso] At o BAT KEIHERCE AL Aoith AEFEe A%, AR
EraIRS FIAKS 0% 32, BAZHHEIRY AARS %L Fof As B #E
spgldo] 25 2wd 4 Qo AfEiERe Bad HEE Ao HRAS
ol s o] FAES MEEES BERARY 9@ FES A FE = e,
oH T EBE WAEEY EAMEA A2 98d 2 949 8= At F REEL
esiEd, AEEEE Had 2 2% T2 97 42 REgr A2 g2d =14
e FRES 24 B ol Aol H4E, HoF0) gleiAe BHEAMEEC 4
kol 7HE RS, BREANAES ¢ASE, #KHE(erminal value)" & FE ¢ JoBE
REE R s melE & 4 9h Bz BN 98 A%, MRERE RAN
Helaks FHEd T AA%KS SPEHEHERY FHA fA e A
& ¢ 5 9 Aol ' :
@ WERE $E 5 Py ER

" 7) #H(terminal value) = BES HEs W= £Md HMTFRE #HA= +3d %Y @HEE
utFo] R, '

e be Td
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SEEES FAZRS £ HETHEY R w4 27 OGE BEES EhE (&
syel ook, Ao Bel ABHERS A2 FU¢ MASKE ARz o, BB
o] = n BAMAE D27 W Tol, MEMHS Hagkd RS A A
w27 vephde,

WMk 9shd BRENERY Hads, M@dkd sl Aol EaT Aoz
FEAT. BY e BARAEL 8% A, A- B HEHEIR 2T %HI
2 ql: WiEE vEhz god, HEHEN REGERS A AdAE o194 B
(& 5

B OE
]Ek012345678910*’§3;%ﬁﬂ5$

A ¥eEsbggR| —502 100 100 100 100 100 100 100 100 100 100 169 15%
AEEBIR ~780 144 144 144 144 144 144 144 144 144 144 186 13%
B—-A ‘—273 4 44 44 44 4 4 44 4 4 M 17 9.4%

%%} : A.J. Merrett and Allen Sykes, The Finance and Analysis of Capital Project, 3rd ed.,
1966, p.154. Capital Budgeting and Company Finance, 1966, pp.115.

Boloi ol & At A7 A7

W est Afolzzt ojo] it AR 2A EINA|AZE (ncremental yield appr-
oach) & A qrsbz §loh.® AMFAIEFC R B-D4¢ ALmEL2 T 4 T MRRR
H7 8= REHEE $& 25iES erle Aot (B 35l A 9.4%7%
& EinfifEe] Al

o] EMAIAZL FHEHHEN AT GEHEs &% BARAS A2 A9AA BRY
o] ol FHe BEHHRES BEY AASE kEHE Jee A A AFED
ol A (B—A)< BL&fEERe el HA WA = detd, 9.4%] BMAEEL 8%
o HARART & AA&FS vz dl5 2H =R BREGERS A REHER
BRAERE T4, 2 B Mo BARAEY i slz2 AREHERES
(-2 g Il e TR

S (E 5ol vENG SEINS S RAMEEC) TREEN ¢ Aol Atz o,
9.4%0] A0} EiFIEEe] 2HE =5 xz, old L AL AREERLS && A
#ED Aol

8) A.]. Merrett and Allen Sykes, The Finance and Analysis of Capital Project, 3rd ed., 1966,
pp. 165~156. ; Capital Budget and Company Finance, 1966, pp. 114~116.
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BEGHEIR £ ol ASde AT o EE3AY. 2Ey oH FtEsE, #
B e e $314 o = fhF(elimination) ¥t} Yoz oz BEMEME AAT
T AE Aolth. AY WA Ew WEZHEAS R HEHERT ol AxhE %W HE
SEEe] B2 BESTEI=Ne] Aol o EMAIREE Kb, o EIFIFEE] wFIgqt &
Rold, o] Tl HEETHIRe] HA Hol o] H39 BEIBRA L&A . o+
F19] Bl HEHEIRS A8 REAACG. 2BV o35 #220] BERHEIRS B39
BEFEIRA Y BFER] HELHA I A Tde (B #39 BEHERE &
29 BEFBRE T BPHFEIHE 2P, § 29 BEFHE Hilo] Ho] # 49
BEFHEIRS oA HEEd o9 e Hke gdA, EREMNEY 29E 4 98
A7A, —BEY AATe A @S REE ¢ Ae Aotk |

dutd o 2 /pEEe] BEGHRS 22 FE&FES TEE ¢ o, NEHEERE
of &3t we AAES] HEHAIRS R FREtE BET Yoo 4180, MEE
B oge v 2 RHES REHEIRS Bl BENE SRS 298 4% A
+ 7 Stk olEd F HEbS WEY XRE Bz BRI S84 ARy Aol
BmFigEEe etz ¥ 4 3l& Aol ‘

(HEEms R o2 7 HEy £8)

BB EIR 10 A BAIEEE (cash flow circulation) & Jurd o 2 R XHA R
%9 FA A o] Felxlch o AL BA&THLS 2E Hld 1[HEd [Rite o] Feix
2, 2 Fele ASFHA BEMACl ol FelA: Ao g B¥9 HE:H BeEHE 8
Betz & 7 vk olsk 2L Yo RAIEES HEGIM HLIEH (conventional cash
flows)gtz X2}, '

BHr REERAT 2=l BW Ae)AT REgFTHel Bl A Aol ofe}, A&
AA e B 2AAA BgSiiiel Pt A= 392 FEAN B LIER (non-conventional
cash flows)ol etz ¥t FHBEMIN BMAMERS A4l velds %9 og 2 ozt
2o & iNAER 58 BIRE 5K BEYCZN Bk 549 MEEKE o7
He 3524, #ofRd e RAMALT MAEKS 43¢ 93 BADBEH] 2]
Aol A REFERES] Ao vehd Rolg (& 6ol AL BHLEEY HHL o
S+ 2 FEMY REMERE 4398l F& Aol
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¢ XY FIRGIE REHEM

ABEIHIE | —6,418 1,000 1,000 1,000 1,000 —6,780 3,000 3,000 3,000 3,000 3,000

BECERETEIZE | —2,000 1,000 1,000 1,000 1,000 1,600 —2,000 1,000 1,000 1,000 —1,110-

CEEFAE | —100 360 —428 168

¥ : A.J. Merrett & Allen Sykes, The Finance and Analysis of Capital Projects, 1966, pp.
158~1599 A& z4F Aql.

& MBIy REMES RBFSE
AFIEE
AT BIE 9%
BEEBE 11%
CHEI % 0% 20% 40%

2o} oA 35t mEGGoE ¥ AL, FEAMAL BLFES A0 9ol WRE

€ o4, 2 FHEE BESA 48 4 AT, NEHAESRA O acd ke
BiEA b Aol vk "ot

DL (R 6OY A-B-Co & HEABR FAFS K3 A2 24 Holoh A
BEGHAIRS FIEH 0% FEOM RLWEAA KT A07% 5, Bfwhd 49
A BAFAC] 9% FIREEZ DAL AL Vbt Aone EiEge 23|%o] G 2
G vk zEv BEEHEIRS FA% 11%2E, CRBEEIRe FIAS 20% - 40% L
BET FEEe Jehle Bifizts & 571 gle Rolgh 2 o4t i HAKkS
BEFAURCZ Y0 DAY BEWAS KARS dehil ) Q& Aonz, RETHLG

% 8 BRRMHMES AR
FE 4] 1 2 3 4 5 6 7 8 9 ll)w_“
HE T

(a) #IBI&IEE —2,000 1,000 1,000 1,000 1,000 —1,600 —2,000 1,000 1,000 1,000 —1,110
11%2 =
2=l

(b) MELER

Zmemszl| o oo o
() MBESEE 2,000 —1,099 —287 444 1,103 154 916 —434 0 3091

—2,000 901 812 731 659 — 949 —1,070 482 434 391 391

Bk ¢ AJ. Merrett and Allen Sykes, The Finance and Analysis of Capital projects, 3rded. 1966,
p. 159.




B BHMA WAt AT FL HHE Fe IR KEKT Az A

BHEHEIRY BEERE 1% £51%¢ A43ld oL #B1% REER, R0
#13 | B & 758 (cumulative discounted net cash flows) o2 T A3l n=w (& ) #H.
Eom SEIRSERS 2 €4 e ukd 2o, BeWMAY REVT Béxlis RRE
238tz 9= AnzE, 1% FF|HEE o0 MAEE2A FHKE Mz A §F¢
o) ¥ & fkch. W34, W4, H5F, 2H2 oY FHET LS ok ARE FASA
2o A HTE HieEE A 2 A4z wiEd btz Sle A€ 4 4 A

ol Az o] AR AT HEHHES A ARk FEE, F EERY M&
g deE 497 dorms RSN ReiEme] At olF BEY a5t s

g9 (19 @9 ) HEiEiRe FRAN ReERe BRE Aot G
C: & BEYHIES REE A, S 3 S+ RARA%EY REE A8 A9
ERES ANFIEES 49nd, °47l-°ﬂ veEhd AR ERET FI51E 2
et AME olHE F glE Aol

(W 1

E—A‘ z Ag
G+n)f [{E=oL

5
C, S

!
0 ro IRR 0 ) re IRR
(a) (b)

(PRERAIRAE - MBMES EFEED AT B

olol A Haitdt uhsb ol MEEES FHAELES iz BEARASE ol4@th o 2
S EAREY At B HRENS A%/ £% BARAL 7122 ¢ M
BEES o] 8-2 o ¢ EEEY Mol Atk A& MlstA god o A+

BARAS g51H2A9 vAe BEE ¢ EAT ZRE 248400 E D
£ WI100& ZH7 o E #51ES #5139 A%l vEhve HRE vadtd £ Aol
o] o) 3bul ;L 14 YolAe A/BY BEHEC 1.1 Rov, HE0FEEAE
£72.0 0.2 Hgich olsh el Hi5(&e) R HMel el 2% 5 5 2 =




(B9 CIE RIBIESZ W32 22 RAMS LK
& | ABKIUBES AN | BEKHEEN AN | A9 gmme W
1 95.24 83.33 1.1
5.0 8.72 .01 872.0

4t : H. Bierman, Jr., Financial Policy Decisions. N.Y. Mcmillan Co., 1970, p.36.
87 dehhe Al e AL ¢ £ U

ol@ g A4 uSe] wol, MEEES 2 EAREEH oF7 A5 2oE, K
ol ol ashidl oA WES BARMS mmelatt oagel A= doke g
#anstel of ¥ Aol vk

29 % MEER QAL EHES TANE 7edl, HEARY KEME Fotus]
GHAL A MERS % WELMMAS S re] BE 59 S 44w o
A SA G 5 Yoe Ae KA NEREEAD 984 A7 s A 9
lgteh. o AelA E3 BEASKS LREKT BAAA AFAE 2EANA K
BE T AT o SoldA BRs s ABdE 4P dE A¢ ¢ A

RIS 014 FAEAIARY] ARFIASS $9T AoE BE. 28y
SR FREAATS MEME QlAE BARMOZ 23 doh. BARMS GE:H
Flme] BASERARS YEhs Rome B Yie REFNRY NEAEES BAR
Bt 2 Aoz ZAd o=@ PoT vlBe] Howl, BARMT AR
o BEAAES 2E BEHERS NTAHAEES o @t EE5 ok e, MEMHE
o) MAEEl Sdehd 2selol ¥ Aclch of T MREAILH o= o] o RUT
BREAAY 9% WA Aok & BARML 239E FAES TEIT BEGEES
2% BES —FHE Aolnw, BARMO B/MES&C] Heolof Grte AL T2
. ol o] Bohd HEBMARN 9¢ WEIH ANEAAKRS FAEG Ao
BRE Aol

5. REWABH0 o5t BH

MBEE U NBAAES oG A AL vle} o), RAEEMGIE 2 A5 2E
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RS A7 ok ol e AL HHES Aelas 22z P §E §Yo2, 2M@EY
H5iERe = gole] HEMBES S d5te A2 Y A% 9

P. @5+ g5 9% #3513k (tworate analysis) o BREHE o3 2ol T3
it} @

BREAAES] B BLEELEIEA e BREMNEES BARA 32 B4R
st Figselzt s1A3tn Q7] A&, 449 %] BREMEHEAE 92 I
7} &3 HA &

718 s THEEFEE] 10%d Ed slol, o4 =g HEFBRA AEF
Bag 25 & A3 20%2 Atk S, o HEMEo 2N YA Y HEEHR
< 20%9 HHEAEFES 2+ Aoz BEY Ao 2o 282 £X9 FHAEAE
ZErch ¥AY me W2 ABEMER] REHIR S 202 BHEAEES A% 4
olgtz B AL T3l

[RAEGIE BRENSSE ( MREEY Jold: BEIERY HRBEAEES BEK
Aoz 23 e, of BARAL 259 THF Hifs Fdai4 Exkss RELER
BRfEE AN Aoluzg, HEMEE LRRH o o4 2E MEFEE HHE
dehe AL S 2w, diie ASE HARANDE 5 ME%EL 24 A

719 BEEAC 5% £¥d QoA kel HEMFES 4T 5% HESA oF
ot 28 nz HEFEROENLE Y BEEERLS 5%4e HEREGES A 2 A=
2 [RRE#BIEE % HEMNREE A3 AL YUY el £ Ao, RFAH
BlEo) 3] HEME D 24 Eie A4S 28T KRR T & %S HASY K
B, Bk KB 5o MBRES WA 2 Aok

BEEE) FARTRE = REEERY BETHRS 25 0K JoAs Ba &
Bxoz e Wtk e, olRARd e HEFEFES REFHE &) A
HEAETE & 571 AT Roldh |9 22 d HEFHERS RESWER T4
WAL BHEERS 25 BEESERS 9439 FoHr HEAMREFS FAAAGE
Ag 23te Aol

9) A.J. Merrett and Allen Sykes: 19634F The Finance and Analysis of Capitale} X Projects Annual
Capital Chage Method®} Sinking Fund Method® ¥ #3|&& A ¢tstx gles, 2 ¥, Pearson
Hunt® 1964%E¢] Financial Analysis in Capital Budgeting o] 44 Two-rae Analysis & #<t3lz
s+t

10) p. Hunt, op cit,, pp. 16~18.




I. AwmEsiaEN 28 RRETHRS FRAE

BE AR 2N E Y REMAATH e FEAMHARE A7 &8 FiF o
T @) Aot BEKARE LAde BERATESS BFEHARY WAFER BT

EE 2 2 Fas] oA AAEe, ATRS Bkt Ak Axd o84 ARG

2 e 2EDz REETTEES FFES 27 2 EE5dd Jol7t de BRGEGFE
fEfgtks 71Eoz ozt Ao, 97ld A4d HERAx Z2 Zelst e FE
#ol Q1g Aotz ATFE & AUk o HBANA FAY Az FE HEELE ALY
#HFlEe A& 5 A& Aol

1. ACC #E(Annual Capital Charge 3%)

BRAHE LR E 4 ?ﬁlﬁﬁﬁﬂﬂ iyl —EHHl AV =2 A 2L BES HlY 4
+, ‘Egik(annual method)oletz & & Sl ACC & o] &-3te, HEFHR A%
AHEE & & det=z G

(D ACC o] HAFEA

ACC & o A% AF8 ube} o] FAkHAel A Frs BEMKHES T4

BRATS AR S Ze Aoz, oze F HEEAS] Mkst #HE Ze Aod. a2z

2 ACC ¥l oA A7 BEFERS ACC & Rtz o] ACC st FRBRMAL
e piFE T EEL 29, BREHBRS Ttz 29 9de] 4oz g9 A
shAl &= Aol

ACCHS #%& 1 ACC 4B B A8 FIFHas B HES 2 2esd 2
L% HEEATESS] it ACCEe glolAde BES MAEESED gy
ACCHO AR, HEHAELZRE Y REMA HET £5HY Aolez BMEHL. =l
4 ol Aol HEFstA B Aol, Fol ART Aol A wl S4EH%HE (smoothing) o 24
A 2% dast ik

ACCH S REHERA A BEAGE Aold, oA K9] Hgkel =af 2ejx
A Aot d7]el 1ol VERGEEL BAEHCE 3 Aoz, (EIISE webA SRR
HEES] 2492, BABRAS FHRETEESY BEo] LEE# = A,

FRBRFAHE S (annual sinking fund) 9] #& : & 7] 9] ERHBHRETE#ES (sinking fund
depreciation)-2- Fol 9] JHEEHIH B4 (depreciation charge, depreciation expense charge)

11) A.J. Merrett and Allen Sykes, Capital Budget and Company Finance, 1966, pp. 109~113.
The Finance and Analysis of Capital Projects, 1966 3rd ed., pp. 39~42. % pp. 165~171.




g & Adezd, 5 —Tf MA%: BREA G BESte Aot

BEKATESE 4435t 4%, G g8 A MERKAS ) —E® AR
izl S)ohe] $oRcs) BERNAY MiESHE oLFE DAE Fiel flol FH SWAE
E slo} 9], o] H4d ArtERo st MEANKNNSE EERA XeS. ¥t A
79 EMRETEESS FX2 BHES T AR iAo HEHEIRY WAFER
ol = MREKTES & 2E83NHE 9¢E A A4

@ ACC ke SHERE

REE A8 AF  BESONEC AR AT AR LR BARA R
ARIFEs REsHEIRY) ABEE =T RELERERS BEN], © Bl LB
FlGe BEEHIES Tt Aot 79 RESHEE W1,000,000 o HEFHERS
R 5% 2 HAY HERHd,

%1, 000, 000 X 0. 05=%¢50, 000

3 o] ] MFse) 249 Aol

ER R TR E S (annval sinking fund) : FHIFETEEES S BEHRES HAFK
A, BARA S A%td Bl REdch £F WI.000) 9 FFE= 2 £H R
VEEAGZ 4, THAHES g AKX gi4 ®F A=

S, /'=_S1_i_’?_"__1~ )
28 Ee ndgge Qo] W1.000] BiEs $§ FEY ML o AR Zo] AH.
1
< 2
2 g nfefkel CHEE 3871 Yo FHAEES G5y 2R 9+
C
S @
olE AFXS $A% sdz R e ARex: Ao
_ G,
S =TT W
& 10) W THAENER B
BH FFHR
£ K
5% 6% 7% 8% 9% 10%
1 1. 00000 1.00000 1. 00000 1.00000 1. 00000 1.00000-
2 2. 05000 2. 06000 2. 07000 2.08000 2.09000 2. 10000
3 3.15250 3.18360 3.21490 3.24640 3.27810 3.31000
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71 BESTHEE W1, 000,000, WIARER 3E, FITE 5% S, FRAERTEESS
(FIOF} Ze HHES o439 RE 71 4. 5,

83,5=3.15250, C=%1,000,000, 7=5%, n=3¢]2%, EWEAMAFEEES &7 3
o] ==, '

(1+0.08)%~1 3.15250 000
ACCHe 38 ACCHHE BBEXHUES I TS (interest cost) o EMBAT R
% (sinking fund depreciation charge)s] &stigel==z &3} 7ro] zhohd] kK& 4 9.
W50, 000+ 317, 000=%367, 000
o] #367,000% FRIRGWAES v aLsted EMBEAWAS) W367,000 & s
Atel v o BEAERS Y 4 9e Ao .
o] 49 dlel A o], HEIHRA Lo HEEME] A FrHd EHEMT
HeE 4] AT 51K T9F Aol £&9 HERANA WAER 3£, H53
5%% A-&ste BEMRM 2.72325 8 R Fol, o REAMRME W1,000,000 & Brated
W367,000& R3pA A+t
234 FlFEs FHPEEATREEES F51He] Az HEL 420 £LBEERE &
HA fol3tA ACCEHE RE + 1o, olF T #5IFEe] M2 & Afde ¢4 R
& wiob e HiXkE FAlA KA =S Aol
2. SFR 3% (Sinking Fund Return Method)

_W1,000,000X0.05 _ 1,000,000 _ e

(1) SFRY| Hkipe

SFR & ACC & o-% I A2 Reld, T #1552 —#9] HEAHK A 43l
Aol el A& Flstel. SFR & HEAHRS FHAREERA FHBRETZESS
TA  BARS BEXHES EE 343 SUR|&(net profit-‘surplus’) ¢l Aol th,
- ACC 5ol glojAl& REHMHER FIFHTol Aol 2452, SFREA A€ £
BEXZESDE AT EMNALBRo =YY FAE ¥, SFR & xk3¥d, o] SFR
3 Bk FFE T HARASA vlaste ol

(2) SFR &9 HEER

B S W1, 000,000 & o3 BRI Yo, =z MAERE 34lx, &/E
MBS IEIRC] W400,000 0.2 BARE S, ERIMRTEESY BBEARES 5% BRES o
Aotz A $A FRBRATEESS A48 w317, 00031, 000, 000 3. 15250=
w317, 000022 At =z FWMRLSIERNN FHRETEEES AT BES
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¥383,000 (¥400,000—W317,000=¥383,000)¢] o], SFR-& 83,000+ %L, 000,000=
8.3%clth. o] SFRe| #3g9] HARM vlaslAq o o A,

(3) SFR¥e HEFHMRFR

SFR o] K#flAd, o SFR & #3k HEHER A& RELEANRESE 3 BARAS
Edn. 22z ofs HEHEIRY BRELER&EEC] 5%1d o HERL BHY +
& Aelch v BEFHERY Bkl ¥ Eoh = BELEFFE] SFR 8.3%
2k 52 10%2 REL AFolt o HEHARE HEEE AL 2

=2z SFRE FRRETEESS REd B¢ 2o Jleoz, HEAHR REMm
ol H¥ste s FRBHAEESY HEAEF chded Jgd 42 Ae)s) v
SFR o] uhay e},

<& 11 EMMMIEN LT} SFRIFS 3

No—X%) acr=sm | B(SF=8%) C(SF=10%)
* E 0 1 2 3 i 0 1 2 3 0 1 2 3

ME &R | —1,000 388 388 383 | —1,000 388 388 388 | —1,000 388 388 388

FHIRETEES —317 —31-317 | —308-—308—309 —302—302—302
SIS (FERS) 71 71 71 8 80 80 8 86 86
SFR% 7.1 7.1 7.1 8.0* 8.0 8.0 8.6* 8.6 8.6

* SFR=71/1,000=7.1%, SFR=80/1,000=8.0%, SFR=86/1,000=8.6%
KL : A.J. Merrett & Allen Sykes, The Finance and Analysis of Capital Projects, 3rd ed., 1966,
p. 166.

(E 1D A—% HEARRANE B2 EURETRESY) Fa%ke 22 <

Zel wheh SFR 7L #bshe FA4¢ 43zt g
3. Two-rate Aﬂalysis *

two-rate analysis #%5-& P. §t=4] 2|5le] A gl wyjoln, <ol ACC s} SFR e
3ok REAZ Aoletx Fet o] kel JfA =& ¥WY WEYHETSE FA
Gz AEHA G H QAAE REZMES YL T o 4 2t MELEE &
&3] oS WEAHEIE 2R, o WEMAMES #BKE Az g9,

two-rate analysisie] 578 = ERBETELSY WEANAEL BABACR AL
e o), £3 THEERNASZ A4S oo, HHARFY AL 298 4=
= shtel e »

z#l" two-rate analysis giol] djete =z PyAEE 4 Eoh 1

12) P. Hunt, op. cit., pp. 25~37,




1) #MBEFEZE S (annual sinking fund)9]

two-rate analysis o] §lo] A9} EMMETELESY] 44 ACCHE, 9 SFRAY =
BES AN AL FYde. 2 v FHEATEESY FEES BRBELE 3
=, ¥ FHABAREE A48 A4 bz

REtEYQ EitRA A Y FREARESS FHRETESCHI3E 42 3& el
T AL olnl Wkt Y WS 5%, BEEE W200, SEHE Wl,000 9
BEGRIR S EREC 2sw 400 w160 (WL, 000—W200) +5=w160} 2] HHEKELH
BEd 445 fd. odY wE HEMTTEeS Ry TEe HEo HEE
zAS%A gz e AelH, FTH F& H5/% 28 HEREGE ¢ A& | Ta
BE Aozt & 4 gidh

Tl ¥R 5%9] BEFFES A7l HEHGR BEHI= o4, €5
W138 (W800+5.801=138, ¢17]9] 5.801-% Wl & 54 5% F531%a Huilges 4%
9 49 FTRERTY)CIH SEK W00 o HMEMARS 22Y 4 94 Ad.

WAB W] MEBSER 448997 SHMETEEES 25y TASY &
HAtERS MAES 448 BEHEHRY d94e BEFR] dAHn fleme,
o] BRBE Aok M 2 MAIFE mEsld ZaAgd o & Aot}

%5 (FE 1D WEHE W100,000, MASMK 124, 4 953 SBEOER
W22,526.50 °] 12455 AFH 2 & HEFERA NG ddelch (R 12004 Ak
BEGRIRA dstd HiREd 9% REERIRE QA P0H, 8L QA= ERER

{3 12> (REXHE=WI100,000, FAEH=—12%, BERERFE=0)
&£ B MBS ER FERRETEES MO &
1 22,526.50 4,676. 40 17, 850.10
3
4
5
6
7
8
9 1
10
11 i i 1
12 22,526.50 4,676.40 17,850.10

",
3



o it et

T LY T T S T R R R PR IV PR R
3 R ? T

B W100,000+12=W8, 3334 o] =vh. ey MEKR we, 333+ & 48% GEA
Bae 8% FA)Q W4, 0008 MEHAME sttze, REEERS FEAAEL
W17, 850. 10+%4, 000=W21,850. 1022 Hc}, ol A& R= 43 (F 135 2| .

LS el EREC oz A S IEMEAY Ay, #Hd AR
He REEHEA F2E2, AL BHY oz 2Asdor Aok oA AfAT
%9 S (smoothing) & FHA 49872 @ '

(‘1D
WwABRSS RS FHMSISEE w22, 526.50
2 EREETEES  W4,676.40
e : REWBEHE W4, 000.00
MR 676. 40
ERIEFIE 21,850. 10

(2) BEHS R

BB B WEEd Qo) 1Eel TAA gz, HEAA oJA¥H Rl ¥
asEs Bl BERHI AL Asd o FAKHo Fstedd Bast e HHEH
Bikol e & ok b e, b BPRREEC S BESES, & S B 9
¥ HE FY A 2 4 sl

oo He ALoE REEA BLEES BREH Ad2 P8 MAETE ¥
29 2ast Qioh olsh el shel FTFRAC) FiEEe] BEXMEE A Fo) FHEE T
thd ACCikol v} SFRiES W& A4 471 s1¢ Zloldh

(2> #E2 TR REWE| Sm

I ]' Lr;mmmﬁt

i 1
SR S A
23947 ¢ a2 3 4 5 e i o7 i o8 i 9 1 im i’
=334 4 | 3 | —2 -1 0 1 2 3 1 5 7 6 7 5
{ ]
i ! 1 ;
| 1 i
P i
L HRIE
+ —— =~ RELHE
d e RS EA N

¥¥t : Peason Hunt, op, cit.; p.26




CE 21 Slstal o] BHEFAEL F3Wol AAN BELHO] ALz, Bl &
Exdiol A4 glvtrl, #5iels MESmEe A=z 44 BTHAA olze wEa
BEREERES 20 MASIEE Tyshr] 42z g A44L o = A 2
HEE SEXLS B H29 MBLMR H4) B H4HE N2 89 i
FSE 8 4£9] HBESHHIC = REYRELKS G '

ROMY RIELHES e FUNBAAES 2135t £489 BE= 2999, &
L2, 359 SRS 94 THRERARS ATED o SAEEe o9 a3e
e MEBEEHEL 2 A R oS} o] A4 NG MBEIHES WAL TEE
Stedlel ARg3Al H= Aol o] Azol s WEYHES 0o FEUENRE
< HEIEE 3 FRRETRESS A4 o,

(3) 45%EA% (smoothing)

ACCi# 3l SFRiES #& HASL MERERY H%8A =& A9 et 90
—RET Helwt ALY F A 28 MEAERY Seh ﬁibw}tﬂa} o1& M
Badotd ACCH:el Ao Zo] WIKEIEIF G e & = oW

U] REERY WHEE X9 2o, AL A medd Ja4 K LS
22 Fegekd 2 Aotk (Kl osiwl, BELERe] RE OB o vebt slE
At olEE BER H5ES AHestd BEE H5/8 3o oA £Hoz WP Ao
ool HeE FAF HBEE AJastedcl G A ERolg),

AR MAEE 1209212010, oS 4402 wFaw 54K 10%5 YA ey

& 1 HrEs SEAY
W £ ® (2) HeER (3 #FIth%r=0.10 W= x(DHRE
1 W50 0.90909 45. 4545
2 40 0.82645 33.0580
3 30 0.75131 22.5393
4 20 0.68301 13.6602
5 10 0. 62092 6. 2092

HEt _120.9212

AT, Wlol H7] 14 SEf—o] & BAM LR (capital recovery factor) gz REt}—o
Rt 0.263800] et =hebd PR £ W31 00(W120.9212 X 0, 26380=W3l. 90)

13) p. Hunt, op. cit., p. 24.




ez ﬂﬂ'

%ﬁ?ﬂﬁr ERiE= i‘-*l’—;l LU ofriet Az 2Ad 4= a9
& 150) 93e ATl BEREHRS F 1R w7 EEAA 0% H 8
. fEERY #I2EEAAE 0% #EHEz sl ol mAREEe e, BF
{& 15 trEEe| WHEME

2 3 2 3|4 5 6 8‘9

(AB:&%‘M 30, 30 30\ 30, 30| 30 10‘ 10

y=u
(B BEHER | 23.32) 23.32 23.92 23.32 23.32 23.32) 3. 23.32( 23.32) 23. 23.32‘ 23.32

%t : P. Hunt, op. cit.,, p.20¢] &% 223% A4.

33 FERS B A4 ¥ BAEMFEE 6%F walaz A43te B
EE ®sld 195.5%= sz, ol fHo vl §F 23 32%7+ 9t

e 7 BEHEIRNS WAFRI o Aeeerl BE BESE B FIER
o BEGEIRE AR s, BEN HRBEE oA & AAAEY HEE A
Asted AHH7E -

A% (& 167 2L A, FIREHHRE # 1R g 7EMAE §E 30%
MEERRge] o 4=, & SEEYH & 12 EEAAE 10%S ®& MBENER]
011%51.1- gl HAREIMRE FE 20%8 Mg ERAe] d45z At °F 5

& 16 (B RE IS 6%)

. womwE | woEREER

x B % WK% %

—

30.00 23.32 20.00
30.00 1 )
30. 00
~30.00
30. 00
30.00
30.00
10.00
10. 00
10.00
10.00
12 10.00

W W NG e W N =

—
-0

ﬁ:[s]- : P. Hunt, op. cit., p.29.




BEHBRE vy AL FIREHERY MAEFS EMHER2 SEAES
A ok o A SERED ol 23.32%d Aoldh zezz F2REGEIREG HIH
B fiRC FHE BEGER A A & T A

z2Ez = GEIDA g3k FIHEHHRS 1FET¢ BREREECH RITHES
2ol oA FiEhE FACA, sEEd s FREESE v £H 6.38% Fi&E

(®1T>
# 1 EEEHEE (W AER =124, BEMASHE=6%, MEBREY MEEFAEE=3%)
HEH MEEFIEE l HEN R MRERER ’ Hold KR MBEHER
1 6.00% 3.00% 2.83%
2 1 6.38
3 7
4
5
6
7 47.47
8
9
10
11 ! .
12 _6.00 6.38 -
BHEEF 50. 50.30
W2 mEHEE
| RS MEBEAER FRCRT MR MIEREFIER  HEE MEEFISR
1 6.00% 3.00
2 Tt 1
3 ‘ 14.75
4 !
5 3.00
6 10.26
7 1
8
b4 35.55
10
11 ! !
12 6.00 10.26 o
BEAF 50.30 , 50.30

#$} : P. Hunt, op. cit., p.31.
B2 HEHMEANA S DEHHE:

g YA FES, HIRENERS HOEEAA 6FEH MBEREE &tz

Ty s e T S e L e LN e
A e A e g™ Y o ¥

T B s S NI

o i o Kt et




O BI~eEEY 6% FHIRZ FLHEMAEPE 4.91737
@ WI~12EEAAY AL 3.46652
® (3.00)(4.91733)=14.75
50.30—14.75=35.55
(35.55)+ (3. 46652) =10. 26

o), B|EFHo Az U7 A Foll H7EEE R 10.26% BE WEE £3)
A o 1 BIGHEIRE G TASA Ao

(4) BBEEERS

BEHHRY MRG AAHW, <AL FEe 9F ARY Kot Lasit
two-rate analysis & o] PFIES FEl 3lol, SEEERM (nvestment value index) &
Adge 24 FEE + A HEEEERS Kool e REASEES o L3l Hkd
BEE ol 4sts Hikd T A7 Ak |

MBBFEES ol 23 Hik: ol Rl A9 MBEMALY v BE Tie HER
ol B FRIES g Advle A ohdm, AFAA AT et ik o8
o RED MAGE oA o 2L sHEMK 84 KA £ FfRHES T3 Aol

FRMBESTERY B%RA 3L A9 FIBELEESS Tz, 2dz = §
HE BEY MEKARY MESS MEY Fo 242 FRNAELA S HEE =

Gg 7k sle a2 DE FIRENRSRES kerl A9 MRERES B%s
A 84 skow of =}, |

MREAEE BES s deld ABT SABEHEA JiA FHEe= 249
ok stidl, o] =9 H5ide HHMFIAES A4 Pk

(& 18yl A ¢ o] FEHT MAES BLMEel I8 el HEUAIRES H5iE
o] BEY FHMARCE oA BESR $2515 2ol Axh

(% 18> (BERBEE =124, EBEAZHN=6%, BHEFHE=W10,000)
$;§|1\2|3|4}5L6|7|8|910]11[12
BENMFIE | l
L Qe \#sool 00 300 300] 300’ 300’ 10261 1026] 1026 1025‘ 1026 1026
% é&ﬂ%ﬂ% ’wsooi 600 600’ 600‘ 6001 600’ soo‘ 600 600 600\ 600, 600

ol ¢k ol EMRLFIAC] BFNA HA, oAE HETMES 2 v MERFESS
Rgch <F 199 ¢l A£ W600=¥10,000=0.06, & 6%= 3lch.

14) P. Hunt, op. cit., pp. 30~3l.
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HEEEEEE © 6% MNEAAES EHHREE 6% Retd Xt XK 18
9] dlelA HEEEEEE 1.00 o] vt ,

o] A3t e HikE: FA BEREERE Kebol Z4, o AEREERT AAHs
SAdA ALHE SIS AR PHEENER SRR HikE5%e] 3
sty AL oA E 5 g Aelth

EHEES ol 43t Ak BEIHIRY MAl&ES EAMAIEER H5etd KT SIS
EA S o] 83, T BEMEEERE KT 5 Ao U MRS BENNEES 58
o Zt7he] MRS BEE XT Tol, o A REE et MAES MREE R

ool &= BT HIEC EEMAARS Fete] FHEMEMARES XAt o] FREE
WEIAS HEMAGER AT LIBIER st HEE H5R ol st 2ol H5IE £H
BT BES BHT oz REFHIRAAY FAlES MRERE keld BEE
EEEE R

(F 19000 A S} 7o) RS MFECl o Atz ALt o MFGES il
FIRZE 15%= ZI518ke MAGS BES KT T, o9 A& K3bd w083.0 0
S}, o] WESTHEHS W1,000 o) 2, ol Zlol HEMMAIRIE 15%F Festd HEMAE

& 19 (GrEEHIE=%1, 000, XEMAGE=15%. WMREHR=5F)

2 o |1 | 2 | 3 1 | s | & 5
# F & | 30| 250 | a0 | om0 | 200 ” 1,450
MR EFE | 00 | 1890 | 2630 | 1715 | 994 i 983.0
EwpmAE | 10| 10| 15 | 10 | 150 | 750
EEEAGER | g304 | 1134 | 985 | e8| 746 | 502.7

2o 4t WIs0 o2 Hth o HMMAIGS 15%=2 FI5(ste] HEE Robd HHEMAIES
TEES & 4 gou, o9 #Mite ws502.7 2 dvh. BE@EREKRE A& HEEF
Wo83 & HMEEiFAS] BEA W502.7 22 BR3td RE 1.95%¢°]h

(5) Two-rate Analysis & B &5

oA A Bk REREEES KA HikE: FAHLE B 9 2
o},

@ —HEEIRS S ﬁ:ﬁ?ﬁ?\i’—} Bekte EE2 A0S oA fEd B
He k¥ =t SRy BHE I 28: §id. BE BeMAL Bk MM
o]o ok et




Cao—
© FUEEASE (BRES XHo s NEY BRAAT S W5% 39, A R
LFR = MASMUES W5, 22 T BEER vehtbe W w2 BME
Azez 44 BMZ REA. o] &9 DomE BM A5 HEXMEC R Ao
B FELHo) %3 1H BT Aol of MikE s
® BEZHES PLEBAASE 555 FHAMEEESE 448 BFE
o) obd Aol BMY HHT 2AL & ASE EMBRAEESE 438
WL BEY EEKARE Tolcdel BRY RAES ki FHREEAECE &
Nz, REY FERLFAES FHRETEESAA T8
ERRETEESN A EIRRRES TASAA 1o 2L NRLERoZYY F
A s RGeS vhech \
Fe BAEEY MAATS LRNARES T30 MAAY ARAHE R
® 7ol BEEBEEES KA a5 o 3¢ T AAS Ao FRAD
7+ REAEES o Sohe 3%
(D MAES BNE EEAAEED H5E F402 REUTH 42 MAK
B%Y o= o,
(L) o) M) LBHMARES PERLUBECS Kot BENNRS MAAHS
Rt
(©) BEFRe) MAAS HHAAES Kold REEERKE KU,
W} BEE oleste A5
() BEEEEY BRGHERE Foel RY BMMALL BAMAAED H3|
o BRE Kot AEoh
(L) SEHERS o BEAHE (DA R HAAAE] FOREY 452
Betel BEMERNE KT

V. dEmEsiEEn st #RRE FR FEY HIR

1. ACC3k % SFR %0l 2/8t BiRAEe FN
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VI. Summary

1. Prologue-the nature of eapital budget

Capital budget represents, on the one hand, what amount of capital is
required to any expenditures and on the other hand, from what kind of
specific source capital is supplied. That is, it means the scale of capital
outlays and the process of capital budgeting at the same time.

Capital budgeting includes, in general, planning to find the new and more

favorable investment opportunity and the technical examination, the research °

of marketability, and the economic and financial analysis of broﬁtability of
such investment proposals.

- Financial managers may chiefly concern the economic and financial analysis
of the profitability of each proposal if the discovery of investment opportu-
nities, the technical examination and the research of marketability can be
fulfilled in the other departments but finance.

Since this, analysis consists of a comparision of capital outlays with the
corresponding returns, outlays and returns must be expressed in figures and
the appropriate method is required to compare the figures. |

There are a few methods in the economic and financial analysis of invest-
ment proposals. That is, they are DCF method (discounted cash Eow
method), and ACC method (annual capital charge method), SFR method
(sinking fund return method) and two-rate analysis method. .

These discounting methods are still remarkable to reflex the time value of




money since outlays are made and the results continue over an extented
period and during the period withdrawal or converted use of invested capital
is impossible.

In the economic and financial analysis is first in question which proposal
should be selected. |
Following issues must be considered:

1. The selected economic unit should be an objective by which the use of

capital is rationally achieved. _

2. The way how to appraise proposals should be known.

3. The criteria in the appraisal should be relected under considering
alternative uses of capital.

If investment proposals are to be selected by discount rate, there are two
methods, that is, simple-rate method and compound-rate method. While:

internal rate of return method and net present value method are included in -

the one, the other includes ACC method, SFR method and two-rate analysis
method.

II. The evaluation by simple discount rate

Internal rate of return method has an assumption that a firm’s recapitaliza-
tion rate is equal to rate of return from investment projects. On the other
hand, net present value method is to assume that present value of cash
flows should be calculated by the proper discounting rate and then this rate
is correspondent to the firm’s recapitalization rate. It is also assumed that
the rate is proper to be used as the firm’s cost of capital.

The fundamental difference above mentioned between internal rate of
return method and net present value method results in the following differ-
ences in ranking the alternative investment projects

1. difference in duration period

2. difference in scale of outlays

3. difference in the form of cash flows.

If recapitalization rate is used as cost of capital, there are some problems.

Since net present value is expressed on absolute value, the additional process
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of dividing it by the initial cash outflows is required to know the profitability
of the capital expenditures. This means net present value does not represent
profitability.

It is, however, assumed in internal rate of return method that recapitaliza-
tion rate equals to internal rate of return. In general, internal rate of return
is greater than cost of capital since recapitalization rate means minimum-
required rate of return. From this view, if rate of returns on investment
proposal is placed between internal rate of return and cost of capital, it is
rejected by internal rate of return method and however is accepted by net
present value method. But from the point of profit-maximizing, it is right
that cost of capital should be cut-off rate. Thus internal rate of return

method is rather irrational,

III. The evaluation by compound discount rate

Cash inflows from capital expenditures involves depreciation reserves and
interests. Since these two are different in nature, discount rate used to them
is also different.

1. Annual capital charge method

Amount of annual capital charge equals to sum of interest to capital
outlays and depreciation reserves to refund capital outlays. Interests here is.
calculated by way of producting capital outlays by minimum-required rate of
return selected through considering cost of capital or interest rate for
borrowed money and risk of the proposal.’

Annual sinking fund concept is different from that of former depreciation
charge or depreciation expense charge and is obtained by using duration
period, scale and cost of capital, of the investment proposal.

If interest rate equals to discount rate of annual sinking fund, annual
capital charge is found with ease by present value of annuity.

2. Sinking fund return method.
This method is a developed form of annual capital charge method. But.
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‘these are similar from the point of application of two rates to one proposal.

In sinking fund return method, annual sinking fund is first measured, and
-deducted from annual cash flows and then compared with interest rate or
.cost of capital.

3. Two-rate analysis method.

P. Nunt asserts that this method is a form deveioped further than former
two methods. This method is especially useful to the case that cash outffows
are made beyond one year or that annual cash flows are different each year.

One of characteristics of two-rate analysis method are to express the value
-of outlays in form of index and to substitute cost of capital for annual

sinking fund return rate. Standard rate of return is also introduced.
IV. Epilogue-examination of compound discount rate method.

1. Limitations of ACC method and SFR method.

First, the scope of use of ACC method and SFR method as a limitation,
'since, in essence, these two has an assumption that annual cash flows are
-equal each year. Second if annual sinking fund is accumulated at the rate
-equal to cost of capital, sinking fund return represents net rate of return of
investment proposal. But accumulation rate of annual sinking fund is not
equal to cost of capital. Third, since capital outflows continue over an
.extended period, discount rate is necessary to obtain the present value of it,
‘when cost of capital is used as discount rate. But to find cost of capital is
Tnot so. easy.

2. Limitations of two-rate anélysis method

In time adjustment of capital outlays or setting up annual sinking fund,
is it right to use average rate of return as discount rate? Average rate of
return is obtained not on basis of future expectation but the past experience.
It is, therefore, not reliable that standard rate of return should be marginal

value of cost of capital or minimum-required rate of return. But it still

remains in question to establish standard rate of return..




