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2) Ega|el 2 FEEEEEERE

7|Y971X|] 2Lt (Maximization of firm value)
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(cash flow)2 1 YA S[AYO U= HESHH 2O

ol &3St (profit maximization)2 =M
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FXt(Financial Manager)
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XtZ : Bovee, Thill., Business in action with real-time updates fourth edition., Pearson Education., 2007., p176.
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1) 3HE[2] A|ZE7A] FEFERETIE

StH| 2] A|ZH7}K| (time value of money)
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: v Ct&0| X} & (simple interest rate) J XI7|EXtHof cHst of Xtk X5

O| Xt Y Thel Ofct YE et H[ZE2| O|XtES X

:\/ H2|0| X} (compound interest ratej o|X} X| 2

> SIBSl N[JFTA] BN A EE[OjAIL AL

PUSAN NATIONAL UNIVERSITY



1) 3tg|o| A|ZH7}HK| AR o] F LAY

(1) O|2}7FX] AHf Lk

v Aol 2P A0 A2 AZYMEAM XH 2 A

FV = PV(1+r)"
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1) 3tg|o| A|ZH7}HK| AR o] F LAY

(2) SR 7LX] A4t

v OlEo gYyet & Hz582 SHTAS ANES oAz Bt 5

PV = FV/(1+r)"
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1) 3tg|o| A|ZH7}HK| AR o] F LAY

(3) 2tH[2| AMZIHX| HE

1. = 10000&= AlSO[X&E0] 10%2 ‘§7|0=0 BZi= W 38 = O|2h7tX| S F2|2f
Che| = A ttobH L0relzt?

2. 59 %0 100000d= &= == Y= MMO| KLt 7|2E SO| X5t OfAh= SlCt 2
&tolg0| ¢ 10%2t1 $tCt. (CVIF(n=5, R=10%)=1.61051)
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AR 229 584

S2A| (risk-return trade-off)
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“High Risk High Return, Low Risk Low Return.”
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3) =Xt gl A7-2el ] 2070

2Xel 2| (no arbitrage principle)
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4) RHEAFC| HEA Aw-gel £
A2 Al

v FAOILE X H 22 SF0] A== A

AEAEL 7= 718

1. A AR 82 X (rational)o|2tD 7}

v AIE S7IRE0| BEE 2 Sotn 2SS BEE VX1 gE|He 2 §Xrg
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2. XtEA O ZEH(efficient)o|BtD 7HH
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Xt& : Kurtz, Boone., Contemporary Business 2007, Thomson south-western., 2007., P559.
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(2) 28 A|&(financial markets) \ v Q27 Zte o|f|
. v O|AtE ME= SoiM e A== E 1 0j2Hel =
v FAO|L} A 22 SO EAED A= AlH %é%gﬂ;l.;%oél-}” Op= of gn
v S=8AHol g7 of et 2HE Al & (money markets)
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EH 01 M| (corporate income taxes) J
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2) XhE 0| A A2 973

X} 0| &t (capital budgeting)

v 8718 XAZFEX
v Xritoll tist £X12E FolM §5| 1E ol g2l 2utvt X|£&|= FXpoj st £XE
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v BX2 Qs ZdE njeyel vs boll €zl H=R=0l tist 7K S

t t
(1+k)" (1+k)"

CI t7|9] siga 9 lol(cash inflow)
€O :t7|o dlgRE

OH (cash outflow)
k : XZHE(R2FTYS)
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1) Xt=H|&

XI2H| & (cost of capital)

v 71Y0| Xt2-E =51 -85t x2S MSe FHoIA| K= AHZ0)l Eligt CH7HE XIE5= A

KPR “ g EreIx=E

A7 HHSE F4 O xtet

(F4 2F]X0f|A x| 225 813) (2| ALK} = O] X} 2t

mmmmm——————
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2) Xt=2H|g2| 2|n|

Y XIEAMO E 7t E KM B R0 A X E S
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v X7 XHEH 3 EtOIRtEHSOR T
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3) XI=H| 82| FF&

AH7| Xr 2 H| &
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X=X (capital structure)

v 1Ll A= F X7\ xt20p EpIXt 22| /gH|E
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