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q;:fi-arfiw P 1ad YT &7 UfaHT (Capital Asset Pricing Model - CAPM) 

Uoll-gTRierTd S 1A iR &1 Ui (cAPM) T foxiTa Aisd § gt Suam 
ot afvwufxy & sroferd ufawa (expected return) P fRuffva e & fom fosan 

ST B 1 39 Aisd & 3R, faht +ff ufiufy &1 ufawd & gest W Ak s 
%z Gfi@fl—flafi?{ (risk-free rate) 3R WfeH Mt (risk premium) | Q_HIIT_E'E'H?L 

uRufty o1 ufawa 39 sifafed ufawra o AT & S/ fawe sifea SeH & 
gd o 3uilg SRl g | 

CAPM &1 GHIHIU 59 UHR 2 

Expected Return= Risk-Free Rate + B x (Market Return — Risk-Free Rate) 

by 

gl 

« Risk-Free Rate: %W%WWWWW%WW 

bl g, o [ WRpR} a5 W e aren ufawa | 

. B(Beta): [ foxy gRefty &1 SToiR & T1y Goe 1 ATadr g1 afe p1 g, 
Rt &1 Uit d SR & T8 811 IS p1 ¥ 31 &, @ aReuf &1 
A% d aToiR ¥ 34fi% IdR-TGI9 @, 3R afe g1 AFAE, A1 T8 
SISIR Pt g1 H HH IaR-derd [G@ra| 

« Market Return: EI’E'W@[@W@[ W&ngl 

CAPM Fa9xr! & g8 Jug | Aee Hid ¢ & fafis Raw &1 ifes sik 
yfathd 8 Fefd gid 8, 3R 32 3o Giwiferal # fafedeu & aram @ 
A T Yferd HRA H T BT B 

CAPM 3R $d STSIR UG (Efficient Market Hypothesis - EMH) 

CAPM 3R HT TSR IR (EMH) & S1e U 78] I8¢ 8| EMH I8 &Idl 
R § o faret ot T R, 9t Suas STHHR) &) SoIR &1 Sidl § FHTed 
R ferar ST 8 1 gafer, fsd +ft ufeiufr ot oivd 39 ardfde Jed & sRIe” 
B 8 3R TTOIR & ot ot Iam o7 A ISTax SRR AT 31fotd HRAT SRIHa 
gl 

CAPM 39 YRUT IR TR g fob a0k a8 3R Tt oz adE SHer 
R UEY I9d B | i oIk § it STep R 2ifired €1t §, Uiy CAPM & 
YR, fobat ot ufRfufxy &t eruférd Ufahe dhae 39 UREUfRT o SaiRyd Siie™ 
(systematic risk) Wfilhafl?fi% T i sifafeg Shifes (unsystematic risk) U1 g4 

DR Y, CAPM ST JUAITT T8 SFTAT T & fere fobar oira 2 o Fawres fopa 
R R SIRIH BT URUTS I IHIG BT | 

12 | 
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2. TYHA g H A STSR URGEHT BT 3TN 

g3 hag § Ht P TSR TR BT SHT a1 o ebdll ¢ | 39 Rigia 
F IR, Wltha TU I Uefd Tggsid ey 1 g I6R o a1 
3{f¥ep TATHT g! AT Tohd, Fifdb IR T Iuds YT THHRT &1 Ugd gl QR 
B! HIAdl B JHIRd B form SiidT 31 39 SRU I, fAfSrg wu 3 vefid 3o 
By &l AR & o IR fadmed A1 9T 8, Hifd 3 gy Rt IR & 
3N T2 ) Tl BRd & 3R el 3af H SgaRk Rt o ) GuTa1 3@d g 

3. el Tee ST9IR ® $31d TOIR RS edHT ST SguanT 

e TRee ok & off e TR URes et @] &1 o Wahell 8, BT 39 STolR 
A TSR HT UATE ST ol 18] Il foTaT fdb i Hiehe H gidl g | fhr +ff, o1 
o1 fooall & T gFard) oid & fad, =3 URAISHISH, 1 TRBRT AIS137 &1 aivor 
B 3, 3 & 1 YuRrd! &t Sl | doll I Igard o1 Yol g | 

JTeR0T & forg, afe forelt sares & A ag & IR &t 9w gidi |, 91 39 
A1 B YT Yufrd! & Sd qid 9¢ Todl o | 399 Udl IadT § o aToiR o 
JUH T3 THBR] Gid Fufy B! B IR 3R STeld! 8, Sl Hef ST 
UReB T BT FHYT Bl B | 

4. ForPIH NI aT9IR A $RIE IR TSI BT ST 

fhPIHR SR H ot 16 SR UR&S 1 & RIGId BT SIS T S Jabdl 
21 39 SOIR B IFGR! &1 UATE 9gd o9 81dT & SR 78 BRI & YR WX 
P & Bl B qid Sedd 3 Yobdl § | 3a1evul & forg, afe fasdt o &t 
WHR A fHPIeId &l 3y R fear, O 3T < ot fhPimdl Bt AT dg Suilt 3R 
3P H1Ad Ht a6l A 5¢ IHdl gl 

fremd 

IR STa- H HRA SR RG] B D [0 UHR & SR J A faar 
T Ghdl B, T SBR! 6T UaTg ol 3R TR 8T 8 | 8T, I8 URBeuT 
qui %0 ¥ 4 SRl R AR e gieh, faR9 =0 9 39 a6k} § S5t SHaRT &1 
garg T gia 8 a7 SR | SfRRar 31fiws giat 81 iR 1, $3a oIk uRdea 
fawre] &1 U8 gHEM H Heg Hidl 8 [ $had SHBRI & YR TR STYR ATH 
HHMA HiST g Gbdl 2. 3R dbifers Faw ¥ siftie uurd 81 gwar 2| 

5. (@) HIH difeie {3 wes frm Sifded ged < 1,000 AT divs AR HRa1 § o1 3 
¥ F ad 10% & MM R AEH fFar T asarg 1 afd ge v 12 % € 
MR PUA I8 % ©, A 3T a9~ & Yo DI TUHT B | FAD SATAT, T 3ATq 
39 a9+ B W afe 9w BT a9k Jed 3 1,050 TT 2 800 82 
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@Hflfifififi%%@fimémfifiwflfl@(fiesem Value, PV) 

1 O] ST GRSl & Hed &1 10T & ford g4 fafafad SHeR) &1 3w 
Gorut 

3ifHdT T (Face Value, F): % 1,000 

PUA &¥ (Coupon Rate, C): 8% ufa 9y 

witray: 109 e Aaae © for Rem=m ge < 1,100 8FM) 

rem=r e@ftr (n): 3 9 

§< & (Discount Rate, r): 12% 

TR 1: U YT Bt TT 

BUA &R 8% . FHICIT MY HUF YA BIT: 

8%xX1,000 
c= ———— =80 

100 

TROT 2: qi~S & Yo B TUET 

I & g B UM & T4 89 HUA Y 3R RSTORM T & IdqH g &1 
SIS 

1. U4 qf'l?l'ltfi HT IIAH Hel (Present Value of Coupon Payments): 

1—(1+r)—“) 

1-(14+0.12)73 
PV(C) = 280 x (—————) 

PV(C)=C x ( 

_ -3 
PV(C) =380 x (%) 

1-0.7118 
PV(C) = 280 x (— ) 

PV(C) = 280 x 2.4018 = 2192.14 

2. FsweH Hd bl GREIE Hcl (Present Value of Redemption Value): 

31,100 

PVF) = m 

31,100 
PV = (1.12)° 

%1,100 
PV(F) = 

15| -« 



TRT 3: 18 BT Pol T oI 

s WWWW (Total Present Value) = PV(C) + PV(F) 

SIS &1 P IAHM He = 2192.14 + 782,99 = 975.13 

=RO1 4: fAvfa 1 o afs @ dien =nfew a1 78 

. I TR e 2 1,050 §: §FS BT IaH Jed 2 975.13 €, O fh 2 1,050 
®H ¢, 30U 39 Hed W 1 @ieT 31 (kg =2 enm 

. IS ITOIR Jed 2 800 §: < BT aaH ed 2 975.13 €, ot b 2 800 9 
31 2, ST 9 Hod R 918 WG ATHerdsd gl 

TR IS S BT IR Jed 2 800 §, A 39 WIe Uh 331 (uig g Fiifes 
IS HT AND G % 975.13 €1 ATG IR e 2 1,050 8, AT 39 WG 
UGS el g 

@) frafaRad s @ uRusar Wit (Vield to maturity) 1 T0MT S 
U R =7 %, 3ifdd e = 2 500, TS DI HHAA = 2 350, TRTPHAT 3r@fes = 10 

| 
UfRUedr Wi (Yield to Maturity, YTM) 1 TT0HT @34 o fore FafaRad 3= &1 
JUTNT {51 Sl Fepell B 

o 

EHE 

. C =TI HUT YA = 7% x 500 =X 35 

. F=3{fbd =2 500 

. P=91< P! gaqH HHI = 350 

. n=0RUHd 3@ty @t @) = 10 9 

S YA &I U & 971G, YTM B! 0T 39 YhR B SITEI: 

35+ 500-350 
~ 10 

YTM = —5507350 
2 



500-350 _ 150 
. =—=15 

10 10 

500+350 850 
= =425 2. 

3.35+15=50 

3§ YTM I TTUHT B 

50 
YTM =—— =0.1176 T 11.76% 

425 

SO, 39 §ivS o forg IRuehdT W (Y T™M) ST 11.76% | 

6. (F) Mg N Twror 93 # saffia v Rrga = g 

Afge Hifa gRor o (Monetary Policy Transmission Mechanism) T 3{'3‘?%3_6' 

Tfhan forees HIegH A g seb gRI o g =iiferTa o anffes wiafafial ofk 
TSR UR YT STAd & | U8 o fafis I-at & Areqd § i ol g, ot e 
Tfafafda & guIfad & & fou &1 e § | Aifge Hifa deror da o sfafAfga 
v Ryl el §: 

1. ST & B9 

SISl &R < Aifed =ifd & JaR0T 41 & G Heaqui 3R URURe Rgid g1 
39 RIgld & SR, 59 $HEIg db 30T Rfera <= (oI Y0t gv) T uRae wrar 
8, O ST IeT TG aTfoiius 9! &1 JUR a3 IR USdl 8| 51d &1 a3l | gfg 
gldt 8, O SURT 1 ANTd 9¢ Sl 8, Foras SuHIET 3R SIa9 1 W 3R 
a2 & €1 39 faudld, suret o3t & AT § YR o1 951 81 o §, e @ 
3R A dgdr g 

2. BUTAT: 

FUI A & A1HH  Hifge ifd BT UHE 39 910 R R a1 6 9 3R 3= 
forTa ST 01 ¢ fb s Qe § 1 e e oo Hifee i &) gt e, 
at dobl & U U1 37 & T Iuasy ¢ Y HIFT Ue STl 8 1 ST BT B 
JUASAT HH 1 Wil B, forad sgaamal 3k SuHiedral & forg e oik @ ey 
e d g1 offd & | 39 fausid, Aifad ifd & R 8 TR B0 &1 IudeUdl deat 
g, Foraa siffe nfafafert sgdt &1 

3. ged fRrgfRor 3. 

= RIgid & oaR, Aifa® ifd & dgd = & § uRkad &1 yHTg uRguft 
(O AR, Five, 3R Fuft)) & Jed R USaT & | 57d SaTS1 8 HH Bl &, ol i Bt 
HHd g¢ ol 2, o8 Jufy uReb! Bt Uy (Wealth) B 3G 81 81 3899 

17 | 
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