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SECTION A (Total: 100 marks)

Answer FOUR (4) questions.

Please use the answer booklet provided.

Question 1

Answer the following questions.

(a)

(b)

(c)

A financial analyst collected the following information regarding the returns of two
technelogy companies.

Economic Condition | Prebabiiity | Tech A {%) | Tech B (%)
Recession 0.20 -10 -18
Moderate Growth 0.50 14 20
Rapid Growth 0.30 22 49

i. Calculate the expected return for both Tech A and Tech B.

(3 marks)
ii.  Calculate the standard deviation for both companies.
{12 marks)
iii.  Evaluate which company offers a better risk-retumn trade-off.
(3 marks)

A company's share price suddenly drops due to political instability even though the
company is financially strong. Analyze the type of risk involve.

{4 marks)

Explain how economic conditions may influence the risk and return of a single asset
investment.

(3 marks)
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Question 2

Answer the following questions.

(2)

(b)

(c)

Faris is analyzing the shares of UVW Berhad. The company has just paid a
dividend of RM2.80 per share. Dividends are expected to grow at 18% for the next
4 years before stabilizing at 5% forever. The required rate of return is 14%.
Calculate the followings:

i.  Expected dividends from Year 1 until Year 4.

(4 marks)
ii.  Share price at the end of Year 4.

(3 marks)
iii. Intrinsic value of the share today.

(8 marks)
Explain TWO(2) importance of dividend growth in stock valuation.

(4 marks)

Describe THREE {8) factors that investors should consider before investing in
dividend paying shares.
(6 marks)
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Question 3
An investor is comparing two bonds issued by Tin Tin Berhad.
itern Bond A | Bond B
Face Value RM1,000 | RM1.000
Coupon Rate 5% 9%
Maturity 15 years | 15 years
Required Refturn | 7% 7%
{(a) Calculate the value of both bonds.
(8 marks)
(b) Determine whether each bond is selling at premium, discount, or par value.
(2 marks)
{c) As a financial advisor, recommend which bond is more suitable for an investor
expecting future interest rates fo decline. Justify your answer.
(4 marks)
(d) Calculate the current yield of the bond if the current market price is RM 950 for both
bond A and B.
(4 marks)
(e) Explain TWO (2) advantages of investing in bonds compared {o ordinary shares.
{4 marks)
(f Explain the relationship between bond price and current yield.
{3 marks)
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Question 4

Answer the following questions.

(@)

®)

()

(d)

Mr. Adam is a 30 year old engineer who plans to save for his future financial goals.
He has RM5,000 available for investment but has limited knowledge about
selecting individual shares in the stock market. After discussing with a financial
consultant, he decides to invest in a unit trust fund managed by a professional fund
management company. The unit trust fund invests in a diversified portfolio
consisting of shares, bonds, and money market instruments.

i Identify ONE (1) reason why Mr. Adam chooses to invest in a unit trust fund.

(2 marks)
ii. Explain TWO (2) advantages of unit trust investment based on the case
above.

{4 marks)
ii. Describe the role of the professional fund manager in a unit trust fund.

{4 marks)
Briefly explain TWO (2) investment alternatives.

(4 marks)
Describe THREE (3) functions of the securities market in the economy.

(6 marks)

Mr. Ali invested RM10,000 in a unit trust fund with a Net Asset Value (NAV) of
RM2.00 per unit. The fund charges a saies charge of 5% on the investment
amount.

Calculate the following:

i Net amount invested in the unit trust fund.
{3 marks)

ii.  Number of units purchased by Mr. Ali.
(2 marks)
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Question b

Answer the following questions.

(=) Heri Berhad reported a net profit of RM@ million from total sales of RM45 million

during the year. The company has total assets amounting to RM18 million and total

~ equity of RM10 million. The company also has 400,000 ordinary shares
outstanding. Calculate the followings.

i Net Profit Margin

{2 marks)
ii. Total Asset Turnover

{2 marks)
fii. Return on Assets (ROA)

{2 marks)
iv.  Retun on Equity (ROE)

(2 marks)
v.  Book Value per Share

(2 marks)
vi. Debt to Equity Ratio

(2 marks)
vii. Debt Ratio

(2 marks)

{b) Explain the importance of proﬂtability ratios in fundamental analysis.
(3 marks)

(c) Discuss the importance of comparing financial ratios between companies in the
same industry.

(4 marks)
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() Describe the importance of liquidity ratios to creditors and investors.
(4 marks)

END OF EXAMINATION PAPER
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List of formulas

1. Vb = CP/m (PVIFA kimmm) + par value (PVIF k/m,nxm )

YTV = [ CP/m + (PV — MP} ]

nxm

N

2.
YIC = [Cme+(RV--MP) }
nXxXm
RV + MP
; s

4. Current yield = Coupon Payment / Market Price

5. Po = D/k
1
Price = Future Pricex—— +stidmd3mx[—§-ﬁl
(1+r]' »
&,
7. Po = Do {1+ )

(k—g)
8. PV=FV/(1+r)
9. FV =PV(1 + 1)t

10. FVA = PMT [(1+r)n -1]
r
111 =r"+1P + RPj
12.HPR = Ing + CG
Vo

[Z(f: -7y
Sl
13. n~1 '

14, Net Profit Margin = Net Profit / Sales

15.ROA = Net Profit / Total assets

16.ROE = Net Profit / Total equity

17.Current ratio = Current assets / Current fiabilities

18.Quick ratio = (Current assets - inventory)/ Current liabilities
19.Debt to equity ratio = Total debt / Total equity

20. Book value per share = Total equity / No. of shares

21. Total asset turnover = Sales / Total assets.



Present Value and Future Value Tables

Table A-1 Eulure Value Interest Faciors for One Doltar Compounded 2t k Percent for n Periods: F¥IF .= {1 + k)"

Perod | 1% 2% % 2% 5% % T % 9% 10% 3 w1% | e ! oaswm | osam | tew | q6% | 200 | 2e | asw | zowm
| 15106 | 4.0200 | 10200 [ 1.0400 | 1.6500 | 2.0600 | 1.0700 | 1.0800 ¢ 40900 | 1.9000 § 14100 | 11200 § 4.4300 | 1.4400 | 1.4500 | 14600 | 1.2006 | 4.2400 § €.2500 i 1.3000
2 | +020% | 2.0404 | 1.0609 | 10846 | 1.4025 | 14236 | 14448 | 1.1664 | 11881 § 42100 § 42321 | 4.2644 | 1.2769 | 12905 | 4.3225 | 1.3456 | 44408 | 46375 { 1.6625 | 1.6500
3 | +p30z | 4.0612 | 10927 | 14249 | 14678 | 1490 § 12250 | 42887 | fzes0 | 43310 | 1.3676 | 14049 | 1.6428 | 94845 | 1.5209 | 1.660% | %7260 | 49066 | 1.9531 | 21570
4 | 10406 | s.0824 | 14255 | 14899 | 12165 | 12625 | 13508 | 13605 | 14918 | $4644 § AB181 | 45735 | 15305 | 45890 | 17400 | 42406 ; 20735 | 23547 ] 24494 | 28561
"B 1 40510 | .04 | 44593 | 12967 | 12763 | 43ge2 | 14025 | 14693 ] 95385 | 45905 | 16861 | 17633 | 15424 | 20254 | 20144 | 24003 } 24583 | 29306 | 3088 | 37129
o6 | 10695 | goees | a9 | 12863 | 3401 [ g.4185 1 45007 | 4.5869 | 4.67vs | 40996 § 18704 | 10738 | 20820 | 295 | 23131 | 24364 | 29560 | 36352 | IBUT | 4.8268
"7 | 59729 | 44487 | 12299 | 13459 | 14074 | 4.5036 | 1.6058 | 17138 | 4.5280 | €.5487 | 20762 | 22167 | 23596 | 25023 | 26600 | 28262 | 36632 | 45077 | 47694 | 6.2745
& | tom2s | 44747 | 1.2668 | 42685 | 1.4775 | 1.5038 | 47482 | 1.8500 | 1.0026 | 24436 ] 2.3045 | 24760 | 2.5684 | 28626 | 30600 | 5.2784 | 42995 | 55885 ] 5.9505 | 8.4573

© % .| 40037 | 41951 | 1.3048 | 14233 | 45613 [ 4.6895 | $.6385 | 1.9990 | 24729 | 22579 | 25580 | 29731 | 3.0040 | 32519 | 35678 | 38030 | 54508 | 69340 { 74506 | 10.504

C 46 | %A0A% | +.2460 | 13439 | 14802 | 1.6286 | 4.7908 | +.9672 | 24580 | 23674 | 25037 | 28504 | 34058 | 33945 | 27072 | 40456 | 44914 | 54M7 | a50a4 | 53132 | 13785

54967 | 4243 | 19842 | 15005 | 47403 | 18983 | 2040 | 22318 | 25804 | 2853¢ ] 34618 | 34785 | 26058 | 47760 | 46524 | 64173 | 4301 | 10657 3 11.642 | 17.822
44268 | 1.2682 | 14268 | 1.6010 | 17958 | 2.0123 | 2.2532 | 26182 | 28127 | 3.4384 | 54985 | 2050 | 43345 | 48476 | 53503 | 50360 | REMEY | 13245 | 14552 | 2.8
14381 | 12936 | 14685 | 15651 | 18856 | 2.4329 | 24098 | 27196 | 30652 | 34523 | 38335 | 43635 | 46980 | 54924 | 61526 | 6858 | 10695 | 16386 | e | 36,288
11485 | 43995 | 15126 | 17317 | 49799 | 2.3600 | 25785 | 25072 | 33497 | 3978 | 43904 | 48871 | £5348 § €2613 | 7.0757 | 7.0876 | 12839 | 20518 | 22737 | 35374
14610 | 4.3450 | 1,5550 | 4.8009 § 2078y | 23966 | 27590 | 34722 | 3.6825 | 44772 | 47845 | 54736 | 6.2545 | 7.437% | 84371 | 9.2655 | 15407 | 25.496 | 28422 | 51185
14726 | 4.3728 1 16047 | 18730 | 24820 § 25404 | 29502 | 34259 | 30703 | 4.5950 | 523109 | 64308 | V.0673 | 84372 | 0.3576 | 10748 | 48488 § 34.245 | 35527 | B6.542
14843 | 44007 | 16525 | 18470 | 22000 | 26978 | 34538 | s.7000 | 43276 | poses | 68561 | 6.8660 | 7.9863 | 52785 | 10.961 | 12468 ! 22485 | Serad | 44409 | 66504
42 | 19969 | 44787 | 47024 | 2.0258 | 24088 § 28543 | 33799 | 3.9960 | 47174 | 65500 | 6,5438 3 7.6900 | 50243 | 1D.575 | 42375 | 14463 | 26.623 | 48.039 | 56611 | 112455

""4m | 10084 | 4.4568 | 17535 | 21058 | 25270 | 30256 | 36165 | 43467 | 63447 | 6950 | 72633 | 86428 | 10.497 | 12056 | 14232 | 16777 | 39848 1 PO56S | 63.385 | 445192

o0 | 42202 | 4485 | 18061 | 24911 | zeewy | 3e071 | 56697 | <8610 | s6044 | 57275 | BAGZ3 | 06468 | 41623 | 13.743 [ I6367 | 19484 | 33308 | T3364 | BETIC | 190.050

Tay ) 42334 | 45157 | 46603 | 2778 | 27860 | 33938 | 0406 | 50338 | 54088 § 7.4002 | B34 | 10.804 | 43009 | §5658 | 1BE22 | 22.674 | 46.005 | 94692 | 40BA2D | 257,005
2. 7| 42457 | 45450 | 19181 | 23600 | 29253 | 35635 | 443 | 64365 | 56535 | £.0403 | 98335 | 42,100 | 14794 | $%.861 : 29.645 | 26486 | 65206 | 443574 | 435575 | 324184

T 9% | 1.2572 | 4.5768 | 1.9736 ) 24667 | 30745 | 38497 | 47406 | 58745 | 7579 | £.9543 | 14,026 | 43852 | 16,607 | 20367 | 24.89¢ | 30375 | 66.247 | 140831 | 160.407 | 417.639

ok | 42697 | 4.6084 | 20378 | 26633 | 32254 | 40489 | 5.072¢ | 63412 | 79191 | 95457 | 12239 | $5.478 ¢ A87EE | 23092 | 28525 | 35236 | 79497 | 174.631 | 211,758 | 542.801
‘25 - | 42824 | 4.6406 | 20038 | 26658 | 33864 | 42015 | 5A274 | 6.p4a5 | 86231 § 10835 | 13.885 | 47.600 | 29231 | 6462 | 52918 | 40.874 | 95396 | 246542 | 264,698 | 705,64

| 43478 | €844 | 24273 | 32434 | 43218 | 57435 | 7.6128 | 10.053 | 13.268 | 17449 | 22852 | 20880 | 30.416 | £0.65D | €6.212 | 85.85% }237.376) 634370 | sov.ma | v
14166 | 9093 | 28130 | 3.9461 | 66160 | v.e8s1 | 10677 | 14785 | 20444 3 28.402 | 3575 | E2.E00 | T2.080 | 96400 | £33.176 | 180,314 )} 8005681 ' . :
14308 | 2039% | 28983 | 41039 ¢ 57018 | 84473 | 11424 | 15068 | 22361 | 30043 7 42.818 | 59136 | 84437 | 111,834 | 65.152 | 209964 | 7088021 * . *
14839 _| 22082 | 32620 | 4.8010 { 7.0400 | 10206 } 14974 | 20725 | 30400 | 45259 | €6.001 | 53,081 | 432762 | 13384 | 267554 | a7ayar )l  * : . "

2.6016 | 43833 | TAOGT | 11467 | 16420 | 29457 | 46,902 | 74.358 | 147.399 | 184,565 | 785,002 | 450.736 | 700233 [ = ' - ' [ '
Table A2 Future Value Interest Factors for 8 One-Dollar Annuity Compouned at k Percent for n Perlods: FVIFAg,=[(T +K}"- 1]/ K

Period 1 1% %1% A% | 6% ] 6% 1. 7% 9 #% | 9% 4 e i %] ez 4 43w ] a0 5% | e b aom 1T sk ) amwc | 3o

4 % 10000 | 2.0000 | 40300 | 1.0400 | 1.6500 | 40600 § 5700 | 1.0800 | 4.09%00 | 44000 1 14100 | 14200 | 14300 1, 14490 | 14500 | 41600 § 12000 | 12400 | 1.2500 | 1.3000
20200 | 20300 | 26400 | 2.6500 | 20800 § 20700 | 2.0000 | 2.0000 | 29000 | 24100 | 24209 | 24300 | 24400 | 24500 [ 2.1500 | 22000 § 22400 | 2.2500 ) 2.3000
306504 | 30309 | 34246 | 99525 | 34836 | 2.2449 | 32464 | 82781 | 3300 1 33421 ) 3.3744 | 34063 | 34896 | 34725 | 35086 | 36500 | 37776 | 38125 | 3.9000
41216 | 44836 | 42465 | 43101 | 43746 | 44300 | 45061 | 45731 | 45410 | 47097 | 4res [ 48458 | 49241 [ 4.993¢ | 6.0865 | 53680 | 55842 | 57656 | 61870
52040 | 63051 | 64463 | 65256 | 56374 | 57507 | 5.8666 | 59847 | 6105t | 6.2278 | 65528 | €801 | 65101 | 67424 | 68TTY | 7.4ME | B0464 | 82070 | 50831
63081 | 64584 | 6.6330 [ 58018 | 60753 | 7.4533 | 73350 | 7233 | 77456 | 7.9129 | Baskz | $3297 | 05355 | 87537 | 80775 | o209 | 10980 | 14259 | 12.756
74343 | 76625 | 7.8983 | 8.1420 | 83938 | 36540 | Be2zs | 99004 | 04872 | 57553 | 10.080 | 10405 | 0730 | 1067 [ 11414 | 12916 | 14615 | 15.073 | 17.583
85600 | B8923 | 9.2142 | 9.5491 | 08075 | 40260 | 10.637 | 14.028 | 49436 | 11859 | 12300 [ 12767 | 3233 § 43727 | 44240 | 16488 | 15123 | 45842 | 23.858
7546 | 10450 | 10.583 | 4407 | 11491 | 19,978 | 12488 | 13.02 | 43578 | 14964 | 16776 § 15416 | e6.085 | 16786 | 17.619 | 20799 | 24747 | 25307 | 32098
$0.950 | 16454 ! 12.006 | 12678 | 13081 | 43618 | t4.487 | 15493 | 15937 | 16722 | 47549 | 18,420 | 19:337 | 20304 ) 21.321 | 25855 | 31.643 | 33265 | 42.619 |
92469 | 12808 | 13488 | 44207 | 14972 | 15784 | 16545 | 17560 | 48538 | 18,561 | 20,855 | 21814 | 23.045 | 24.549 | 26733 | 32450 | 40238 | 42566 | BGA0S
43412 | 14192 | 15.026 | 459017 | 16470 | 17.888 { 18977 | 20441 | 21384 | 22943 | 24433 | 26650 | 2y | 39002 | 30.860 | 30581 | BO£OS | 54208 | 74.327
44650 | 15518 | 16.627 | 47013 | 48880 | 20041 | 24405 | 22053 ! 24533 | 26212 | 28,029 | 20985 § 32089 | 34357 | 35785 | 4n407 | 64110 { 6R7E0 | BT.675
45574 | 17086 | 16.202 | 19.599 | 3¢845 | 22650 | 24215 | 26019 | 27.675 | 30.005 | 32.393 | 34883 | 37.58¢ | 40505 | 43,672 | 69495 | 30496 | 85549 [427.843
47293 | 18599 | 20024 | 24578 | 23376 | 2529 | 2762 | 20.36¢ | 31772 | 34405 | 37780 | 4007 | 43842 | £7.580 | 61,660 § 72035 | 100815 ) 109.667 | 167.286
48638 | J0457 | 21875 b 23557 | 25673 | 27.88% | 30304 | 33003 | 35950 | 39490 | da7s3 | 46672 § 50580 | 55717 | 60.925 ¢ B7.442 | 126014 | 138.100 | 218472
20wz | 21762 | 23698 § eo.p40 | 26243 | 0map | 30750 | 36.e7a | 40645 | 44601 | 4m864 | 53739 | Satd8 | 65075 | 71673 1105939 | 161283 | 173636 | 265,014
2TMZ | 23414 | 26645 | 28432 | 30.906 | 33899 | 37.450 | atsed | 465509 1 60.396 | 55760 | 65725 | 68304 | 75836 | 8441 428497 § 105084 | 218045 | 571,513
22841 | 25417 | Zr.674 | 30535 | 23760 | 37370 | 44446 | 46048 | 51459 | 56533 | 53440 | 70.745 | 78963 | 8R.212 | 9B.603 § 4564740 | 244.033 | 273566 | £83.973

: 24257 | 26870 | 20.778 | 33.065 | 16785 ] 40.905 | 45762 | 51480 | 57.275 1 64.203 | 72052 | 80.947 | 94,025 | 102444 | 195.380 | 136.688 | 303609 | 342.945 | 630465

S 25763 | 28.675 | 31.989 | 35740 | 39.083 | 44865 | 50423 | 56765 | 64002 § 72265 | BA.689 | 92470 | 104.768 | 148.810 [ 134841 | 225.025 | 377.465 | 420.681 | B20.216

- 32 . 76472 | 27209 | 304637 | 34248 | 38505 [ 43997 | 40006 | 555y | 62673 | 71405 | 81244 | 920603 | 106491 | 120436 | 137.632 | 167,416 | 270.009 | 460.066 | 65601 | ¢

a3, | 25716 | 2A6d5 | 32A53 | 36.618 | 41430 | 4699 | 53436 | 60.853 | 69.532 | 79.563 | 91448 | 104503 | 120.385 | 38297 ; 159.276 | 183,601 | 326,237 | BS2R30 | 673626 | ¢

gy | 36873 | 30422 | 34426 | 30.083 | assnz | soes | sea77 | 66765 | 76790 | 38457 | 102474 | 118.955 | 136631 | 168.659 1 184165 | 213.678 | 302,434 | 723461 L BATNII [t

25 | 282¢3 | 32030 | 35459 | 41645 | 47.727 | 5ABGS | 63249 | 73006 | 84701 | 9R347 | 134413 | 133.39¢ ¢ 166620 | 431571 | 212703 | 249.214 | 474984 | 2960928 " .
T30 | 34785 § 40568 | 47.575 | £6.085 | 86439 1 79058 | 94461 | 413783 | 136308 | 164.404 | 199.021 | 241.335 | 283939 | 356.787 | 434745 | 530342} - . . .

" g | 44,660 | 49934 | coAg2 | 73.652 | 90370 | 619435 | 138337 | 172017 | 5711 | 274.024 | 344.690 | 431,663 | 546.681 | 693573 | EREATR| = . . * .
36| 43077 | 6190 | 63.975 | 77.508 | 95836 | 149,121 | 148913 | 187.102 | 236925 | 290,177 | 380,164 | 4B4A53 | 618749 | TH6T3 |  * = . : . .
ap | 40888 | 60402 i 75409 | 95.026 | 120.800 | 154.762 | 198,635 | 269.057 | 337.982 | 442.503 | 534826 | ¥67.081 | = * r = * . . .
50| 64463 | 64579 | 112767 [ 152.667 | 209.348 | 200336 | 406,528 | 673770 { BISGBAN  * . = * . . - = ' . .



Present Vazlue and Fulure Value Tables

Table A-3 Present Value lnterest Factors for One Dollar Discounted at k Percent for n Periods: PViFy,= /(1 + k}™

Period | 1% 2% 3% 4% 5% % ™% % 5 10% 11% 12% 3% 4% 16% 15% 20% 26% 25% 30%
1 05991 ! poeps | 00709 | 09615 | 0.9524 | 0.9434 § 09346 | 0.9260 | 0.9974 | 0.909¢ | 05009 | 08929 | 08850 | 08772 | D.Gos | 0.8629 | 08333 | 0.8065 | 0.8000 | 0.7892
z 09803 | 0.9612 | 09426 | 09226 | 0.0070 | 05900 | 05734 | o573 | o8as7 | 08284 | 08416 | 0vov2 | o783 | 0.ve9s | naset | 07432 | D60 | 0.6504 | 0.6400 | 0597
3 04706 | noars | 09451 | 08850 | oasse | 02396 | ozss3 | o7e3s | oyvea | o3 | 07392 | 07918 | 0603t | 06760 | 0.6575 | 06407 | OSYEY | 05245 | 0.5120 | DA4552
4 09640 | 09738 | 03385 | 08548 ! 0.8227 | 07921 § 07620 | 0.7350 | 0.7084 § 06830 | 06587 | 0.6355 | 08433 | 05924 | 05748 | 05523 | 0.4823 | 04230 | 04096 | 0.3501
5 03515 | o057 | 0626 | 08299 | 0635 | 07475 | 07430 | 06806 | 06499 | 05209 | 0.5935 | 0.5674 | 05628 | 05134 | 04972 | 0AVEI | 04018 | 03439 | 03277 | 0.2693 |
6. | o420 | cesso | os37e [ o7ooz | o7as2 | 07050 § 06663 | 06302 | 0.5963 | 0.6645 | 0.5348 | 0.5666 | 0.4863 | 0.4555 | 04323 | 04104 | 03349 | 0275 | 0.2621 | 0.2072 |
7 | ooaar | nares | 08131 | 07599 | ety | onest | 06227 | 06835 | 0.6470 | 05452 | 04847 | 04523 [ 0.4251 | 03906 | 0.5750 i 03538 | 09794 | 0oME | 0.2007 | 04594
£ 0.0235 | 08535 | o7eoa | o307 | oosres | 05274 | 05320 | 05403 | 0,5699 | 04865 | 0.4339 | 04039 | 03762 | 03506 | 0.3268 ! 0.3050 | 0.2326 ; 0.4T83 | 04678 | 04276
9 08743 | 04958 | 0.7664 | 07025 | 0.6445 | 05919 | 0.5430 | 0.5002 | 04504 | 0.A241 | 03509 | 03606 | 03328 | 03075 | 0.2843 | 0.2630 | 04938 | 0.4443 | 04342 | 00943
10 | o.o053 | o.8203 | 07441 | 08756 [ 0.6129 | 05534 | 05083 | 04632 | 0.4224 | 0.3855 | 03522 | 0.3220 | 0.2045 | 02607 | 0.2472 | 0.2267 | 6.4615 § 0.1164 | 04074 | 00728
84 - | 05963 | 03043 | 0.7224 | 0.6496 | D.5847 | 05268 | 04759 | 04289 | 0.3875 | ©.3505 | 0.3173 | 0.2876 : 02607 | 02365 | 0.2149 | 04954 | 04346 | 00038 | 00850 | 0.0558
17 0.6874 | 0.7865 | 07014 | 0.6246 | 0.5568 | 0.4970 { 04440 ) 0.3574 | 03565 | 0.3486 | 0.2658 | 0.2567 | 0.2387 | 02076 | 01860 | 04685 | 01122 | 0.0757 | D.0687 | 0.0420
13 0.8787 | 07730 | 08310 | 0.5008 ¢ 0.5303 | 0.4638 | 04450 | 0.3677 [ 0.3262 | 0.2397 | 0.2575 | 0.2202 | 0.2042 | 0.4824 | 04625 | 04452 | 00935 §_0.0610 | 0.0560 | 0.0330
14 0.6700 | 0.7579 | o611 | 0.5776 | 08051 | 0.4423 | 0.3578 | 0.3405 | 62992 | 02633 | 02320 | 0.2045 | 09807 | 01697 | 07443 | 0.4253 | 00778 | 6.0492 | 0.0440 | 0.0254
% 0,6613 ] o743 | 08019 | 0.5553 | 04810 | 04173 ] 0.3604 | 03152 | 00745 | 02354 | 0,2099 | 00527 | 0.459% | 0409 | 04229 | 04079 | 00549 | 90307 | 0.0352 | 0.0185
16 0.8528 | 0.7284 | 06232 | 0.5339 | 0.4581 | 63936 | 03387 | 02019 | 0.25¢9 | 02476 | 0.6883 | 0.1631 | 0.4415 | 04229 | 0.4069 | 00930 | 0.0541 | 0.0320 { 0.0281 | 0.050
R 0.8464 | n7ea2 | o.6050 | 05434 | 04383 | g.3744 ] 03166 | 02703 § 62541 | 04978 | 05696 | 04456 | 2853 | ba0?s | 00829 | 00802 | 0.045% 1 Q0088 | 0.0295 | 0.0116
18 | 0.8360 | 07002 | 05874 | 04936 | 0.4455 | 03503 | 0.2059 | 02502 § 0.2120 | 0.479s | 04528 | 0.4300 | 0.4108 | 00946 | 0.0808 | 0.0691 | 0.0376 | 0.0208 | 0.0180 | 0.8089
19 0.8277 | 0.6864 | 05703 | 04746 | 0.3867 | ©.3305 | 02766 | 02317 3 04845 | 0.4835 § 0.0377 [ 04181 | 0.0981 | 00829 | 0.0703 | 0.0696 ; 0.0343 | 0.0468 | 0.0144 [ 0.0085 |
20 08436 | 0.6730 | 05637 | UAS64 | 03768 | 03198 | 0.9534 | 0.2445 | DATE | 0.4486 | D.i240 | 0037 | 0.0868 | 0.0726 | 0.0611 | 0.0614 | 0.0261 | 00435 | 00115 | €.0053
g4 1 03114 | 0.6538 | 05375 | 04388 | 01589 | 02942 | 0.2415 | 04987 | 04637 | 04351 | 04447 | 0.08%6 | 06768 | 00538 } 0.0531 | 0.0443 | 0.0217 [ 00109 | 00092 | 0.0040
32 | 0.8034 | 0.6458 | 05218 | 0.4220 | 03418 | 02725 | 0.2257 | 04235 | 04502 | 0.4208 | p.1007 | 0.0826 | 06688 | 00560 1 o.Wez | 0.0382 | o016 | 00088 | D074 | 6.0031
25 .1 07854 | o.6542 | 05067 | 08057 | 0256 | ooss | 0.2108 | 04703 | 04378 | 03137 | ogsor | 0.0738 | 06604 | Guodsd | 00407 | 05320 F 0454 | 0007¢ | 00059 | 6.0024
24 - | 0.7876 | 06297 | 04919 | 0.3901 | 63901 | o2aze | oasre | 04677 | 09264 | 04096 ] o.0847 | 00650 | 00537 | 00431 | 00349 | 06284 | 6.0126 | 0.0057 | 0.0047 | 0.0018
25 | 07758 | 06095 | 04775 | 0.3761 | 0955 | 02330 | o452 | 04488 | o44s0 | 00023 | 007356 | c.oses | 06471 | ooa7e | cosod | o245 | 60105 | 00046 | 0.0033 1 0.0014
30 07410 | 05524 | 04120 | 0.3083 | 02344 | o741 | 04314 | 0.098¢ | 0.0754 | 0.0573 ] 00437 | 0.0334 | 00058 | 0.0496 | 0.0151 | 0.0116 § 0.0042 | 00018 | G.0012 -
36 . | 07069 | 0.5000 | 9.3564 | 02634 | 04843 [ 04301 ] 0.0037 | 0.0676 | 0.0480 | 00356 | 0.0268 | €.0489 | 0.0139 | 0:0102 | D.0075 56 § 60017 | 0.0065 * *
|35 | o.o94n | oasor | 03450 | 02437 | 04727 § 04297 | 0.0875 | 0.0526 | 0.6449 | 00323 | 00234 | 0.0169 | 00123 | 0.0049 | 0.0065 | 0.0043 | 00014 ] * :
) 06747 | 0.4500 | 93068 | 0.2083 | 04420 | 00972 | 0.0658 | 0.0460 | 0.03¢8 | 0.029¢ | 0.04F4 | 0.0107 | D0GTH | 0.0053 | 0.0037 | 0.0826 i 2,0007 * - .
| .50 | 05080 | 0.3716 | pe2et | o407 | 0.0872 [ 00543 | 00309 | 0.0213 | 0.0934 | 00085 | 00064 | 6.0035 | 0,0023 | 00014 | 0.0008 | 0.0606 * [ . .
Table A4 Present Value Interest Factors for a Gne-Dollar Annuity Discounted at k Percent for n Periods: PVIFA =[1-U[1 + k) 7 &
Period | 1% 2% | awm ] A 5% B% e | 8% a% 10% % ] aen | % | s 185 20% 2% 3 a5 0% .
1| ogo01 | o.9s0a | o570s | 9.9615 | 0.0524 1 00434 | 9.9346 | 0.9769 | 00174 | o.s091 | 00009 | 8320 | o.ssse | osTiz | o696 | o821 | 08333 | 08085 | 0.8000 | 0.7692 |
2 .| 19704 | 1.9416 | 1.9135 | 1.0R61 | 1.8594 | 1.8334 | 1.6080 | 1.7833 | 5759 F 47355 | 47125 | 1.6801 | 1.6661 ] L.645¢ | 4.6257 | 16062 | 1.5978 | 14568 | 1.4400 | 13608
3 | 20410 | 28390 | 28085 | 27751 | 27232 | 26730 | 6243 | 26779 | 2.6343 | 24869 | 24437 | 24018 | 2.3812 § 2326 | 2.2832 | 23459 | 21065 | 1.9813 | 1.9520 | 1.8161
4 3.9020 | 3.8077 | 37171 | 36209 | 26480 | 3651 | 33872 | 33434 | 32307 | 24690 | 3.1024 | 3.0373 | 209745 | 29137 | 26550 | 27062 | 26667 | 24043 | 23616 | 21662
s | 48534 | 47tas | 45707 | 44518 | 49205 | 49924 | 41002 | 39927 | 3eser | 37o0e | 34080 | 26048 | 35472 | 3433 | 3.3522 | 32743 | 29906 | 27454 | 26893 | 24356
5 57955 | 56044 | 654172 | 60421 | 60757 | 40173 | 47685 | 46238 | 44850 | 43553 | 4.2305 | 44914 | 3.9075 | 38887 | 37845 | 3.6647 | 33255 | 30205 | 29514 | 26427
7 67282 | 64720 ] 62303 | 6.0021 | 57864 | 55524 | 53803 | 52064 | 50330 | 43684 | 47122 | 46638 | 44208 | 42883 | 44604 | 4.0386 | 36046 | 32473 | 34601 | 2.8021
8 76547 1 73255 { 7.0197 | 6.7327 | 64632 | 62008 | 55743 | saes | 65548 | 53349 | 54461 | 40576 | a7es | 46380 | 44873 | 434% | 36372 ; 34212 | 33789 | 2.9347
3 85660 | 81622 | 77861 | 7.4363 | 1070 | 68047 § 55162 | 62460 | 59962 | 57590 | 58370 | 53282 | 54337 | 49464 | 47716 | 46086 | 00310 | 35655 | 34631 | 3.0190
- %0 1 84713 | 6.9626 | 85302 | 8409 | 7727 | 7.3601 | 7.0236 | 67105 | 64977 { Gaae6 | FAm07 | 56502 | 64262 | 52161 | 60188 | 48332 | 44925 ; 38813 | 25705 | 3.0815
4t . | 10.368 | 87858 | 02526 | n7s05 | 63064 | 7.6860 | 74987 | 71300 | 68852 | B.4951 | 62065 | 5.9377 | 55869 | 54527 | 52337 | 5.0286 | 43271 1 757 | as664 | 30473
12 11,255 | #0576 | 08540 | 03851 | #3637 | 83638 | 7.9427 | 75361 | 71607 | 68137 | Eaped | B4%4a | S917e | 66605 | 54306 | 6ASTY | 44302 ) 385t4 | 37264 | 3.803
43 ] 12434 | %6348 | t0635 | 09256 | 93036 | 88527 | 83577 | 79038 | 74860 1 29034 | 67499 | 6.4235 ¢ 6428 | 68424 | S681 | S3423 | 45327 | 35124 | 37801 | 3.2233
44 | 13.004 | 12406 | 11.296 | 10.563 | o086 | 02050 | 87455 | 82442 | 77882 | 7.3857 | 69819 | 66782 | 63025 | 6.0029 | 57245 | 54675 | 45106 | 3066 | 36041 | 2.2467
15 43865 | £2849 | 11938 | w418 | 10.380 | 97422 1 94079 | Bzzes | #0667 | 76061 | 74509 | 58109 | 64624 | 61422 | Se4rd | BEYRE | 46755 | 40043 | 3.6593 | 3.2682
48 | 44718 | 43678 | 12561 | 11652 ¢ 10538 | 10406 | 94456 | 82514 | 82126 | 78297 | 7.3702 | €740 | 86030 | 62551 | 59542 | 55685 | 47206 | 40333 | 3.8674 | 32832
" ay | 15562 | 14292 | 13.466 | 12486 | 14.274 | 40477 | 97632 | 9425 | 85436 | 80246 | 7.5488 | 70456 | 67201 | 63729 | 60477 | 67487 | 47746 | 40591 | 2.0099 | 3.2048
13 16398 | 54092 | 13.75% | 92653 ! 1169 | 20528 | 40,059 | 93715 | 87556 | 82014 I 7.70M6 | 7.2467 | 68399 | BABTA { 64200 | 68478 | 485922 | 40799 | 39270 | 33037
49 | 47.226 | 45678 | 14324 | 13434 { 12085 | 14458 | §0.336 | 9.6036 | 89501 | 83640 | 78393 | 73858 | 69380 | RG504 | 64982 | SEYTS | AB4IS | 40967 ) 3.9424 | 33105
30 | 18048 | 46351 | 14.877 | 13590 § 42462 | 14470 | t0.604 | 98481 | 9.4285 | £.5936 | 7.8633 | 74694 | T.004B | 6623 ] 6.2503 | 59288 | 4.8696 | 44103 | 3.9539 | 33188
24 48857 | 47011 | 15415 | 94029 | 12824 | 11784 | 10836 | 40017 | 9.2022 | 86487 | 50761 | 7.6620 | 74016 | 6.6670 | 63425 | 5073 | 48943 | 49212 39631 | 33108
27 | 19660 | 47658 | 15837 | 14451 | 43963 | 42.042 | 14,081 | 10.201 | 94424 | 87745 | 84767 | 76446 | TA695 | 67429 | §3687 | 60443  4.0004 | 44300 | 3.9705 | 3.3230
21 | 20456 | 18297 | 16448 | s4857 | 13489 | 42203 | 44.272 | 40374 | 85807 | 82w32 ] sosad | 7.7MR4 | T.2907 | £792f | 53988 | 6.0442 § 4.9245 | 443474 ] 30764 | 33264
21 21243 | 48914 | 16935 | 16247 | 13798 | 12650 | 41489 | 10.528 | 27066 | 39847 | 83481 | 77843 | 7.2829 | 68351 | 64338 | 6.0726 | 49374 | 431428 | 39844 | 33977
25 22.023 1 99523 | 17413 | 15.622 | 14.094 | 42793 | 14654 | 10.675 | 9.8926 | 94770 | 84247 | 7.8431 | 7.3300 | 64720 | 64641 | 6.0971 i _4.9476 | 44474 ] 30849 | 33285
30| 2sses | 22395 | 19.600 | 17,292 | 16472 | 13765 | 12409 | 11,258 | 10.274 | 94763 | 88938 ) Bus52 | 74957 | 7.0027 | 65660 | 64772 | 49789 | 49601 | 3.9950 | 33324
a5 | 29409 | 34999 | 21487 | 18.665 | 18374 | 14495 | 12948 | 41555 | 10567 | 26442 | B.B552 | BA755 | 75856 | 70700 | 66066 | 6.2153 | 49016 | 44644 | 38984 | 33330
35 30408 | 26489 | 24832 | 18.908 | 16547 | 14.621 | 13035 | 11717 | 10612 | 96766 | B.6786 | 81924 | 76079 | 20790 | 6.6231 | 6.2201 | 4.9920 | 44649 | 3987 | 33331
4 | 32835 | 27355 | 93445 | 19793 | 47959 | 15045 | 12332 | 44826 | 10757 | 9779 | 89511 | 52438 | 7.6344 | 74050 | 65418 | 6.2335 | 49966 | 44659 | 39995 [ 33332
[ . 60 | 39158 | 31424 | 25730 | 21402 | 18256 | 45762 | 13801 [ 12293 | 40.962 | 9048 | 9.0407 | 6.3045 | 7.6752 § 71327 | 66605 | 62453 | 49095 | 4.666 | 39900 | 33333




