
 2

(Long Term Liabilities)

(Long­term debt)

 (1 ) 

 (  1 )

1. 

2. 

3. 

4. 
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5.  (Leverage

Trading on the equity)

(Bond Debenture)

 “ ”

 (Bond indenture) 

 (1) 

(2)  (Coupon payment)

:

(Investment banker)  (Selling agent)
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:

(Underwriter)

(Public offering)

:

(Best efforts underwriting)

:

(Private placement)

•  (Secured and

unsecured bonds)

• (Serial Amortized bonds)

• (Callable bonds)

• (Convertible bonds)

• (Subordinated bonds)

•  ( Commodity­backed bond or Asset­

linked bonds)
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•  (Registered

and bearer /coupon bond)

•  (Term Straight Bullet

bonds)

• (Zero coupon Deep discount bonds)

• (Perpetual bonds)

(Credit  rating)

• (Credit rating agency)

• Moody's  Investor Service Inc. (Moody's)

Secured Loan
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• Standard and Poor's Corporation (S&P)

•  (TRIS)

•  ( )  (FITCH)

­

 3 

1. 

 (Par)

2. 

 (Discount)

3.

 (Premium)
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 2­1 200,000

5 9%

12%

PV                                                       200,000

                   9%

PV­Annuity  18,000         18,000  18,000 18,000               18,000   

0 1 2        3                       4                        5

              5 

 2­1 5

12% 5

 200,000(PVIF 5,12%)= 200,000(0.5674)   113,480.00  

 18,000(PVIFA 5,12%) =18,000(3.6048)    64,886.40

 ( )     178,366.40
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 2­2 10

400,000 2 25x4

10% 2 1

2 25x4

2

.............................................400,000

.............................................................. 400,000

20,000 (400,000 ×
10% × ½ ) 1 25x4

1

.....................................20,000

............................................................. 20,000
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31 25x4  (

)

31

.....................................20,000

............................................. 20,000

 2­3

400,000 2 25x4 97 ( 97%

)

2

 (400,000 × .97) .................388,000

............................12,000

.............................................................. 400,000

(Straight­line)
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1,200 (12,000 ÷10 )

31

....................................... 1,200

............................................ 1,200

10,800 (12,000 ­1,200)

10 400,000

2 25x4 103

2

 (400,000 × 1.03) ...............412,000

.............................................................. 400,000

........................................ 12,000
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31

............................1,200

..................................................... 1,200
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1 .  1  .            1  . (6  )

      

u v
             

   u               u v
                                    (6  )

         

           v

 2­2

 2­4 10 400,000

 10% 1

1 1 25x4

6,667 (400,000 ×  10% ×  2/12)

1

.............................................406,667

.............................................................. 400,000

..................................................... 6,667

)
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2  (1  ­1

)  1 25x4

6 ) 

1

.....................................20,000

............................................................. 20,000

13,333

400,000

10% 4  (1  ­1  )

1 25x4

10% 102

1

* .................................. 414,667

.............................................................. 400,000

 (400,000 ×10%×2/12) ............. 6,667

 (400,000 × 0.02) ............ 8,000
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*[(400,000×1.02)+(400,000×10%×2/12)]

(1

25x4)

 (Effective interest method)

 (Present  value

amortization)

1.

(Carrying  value)

2.

 1 

 2­3

                       =              ­             ­              + = =

×
  

×    
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 2­5 200,000

8% 1 25x4 1

25x9 1 1

10%

184,554 15,446

200,000

 200,000 

   5   10%

FV(PVIF 10, 5%) = 200,000(0.6139)
122,780

 8,000 

     5   10%

A(PVIFA 10, 5%) =  8,000(7.7217) 61,774

184,554

15,446

 1

 25x4
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1

.............................................184,554

............................15,446

.............................................................. 200,000

( 8%)

 2­1  5

­  5 

8% 10%

(4%) (5%)

1  . 25x4 184,554

1  . 25x4   8,000   9,228 1,228 185,782

1  . 25x5 8,000 9,289 1,289 187,071

1  . 25x5 8,000 9,354 1,354 188,425

1  . 25x6 8,000 9,421 1,421 189,846

1  . 25x6 8,000 9,492 1,492 191,338

1  . 25x7 8,000 9,567 1,567 192,905

1  . 25x7 8,000 9,645 1,645 194,550

1  . 25x8 8,000 9,728 1,728 196,278

1  . 25x8 8,000 9,814 1,814 198,092

1  . 25x9 8,000   9,908  1,908 200,000

      80,000       95,446     15,446
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 200,000 × 8% × 6/12 = 8,000

 184,554 × 10% × 6/12 = 9,228

 9,228 ­ 8,000  = 1,228

 184,556 + 1,228

 200,000­198,092

 1,908+8,000

1

25x4

1

....................................... 9,228

............................................ 1,228

............................................................... 8,000

31 25x4  ( )

31

....................................... 9,289

............................................ 1,289

............................................... 8,000
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 2­6 6%

217,062

17,062

200,000

 200,000 

  5   6%

= FV (PVIF10,3%) = 200,000(0.7441) 148,820

 8,000 

    5   6%

= A(PVIFA10,3%) = 8,000(8.5302) 68,242

217,062

17,062

1  25x4
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1

.............................................217,062

.............................................................. 200,000

........................................ 17,062

( 8%)

1

25x4

1

....................................... 6,512

............................1,488

............................................................... 8,000
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 2­2  5

­  5 

8% 6%

(4%) (3%)

1  . 25x4 217,062

1  . 25x4 8,000 6,512 1,488 215,574

1  . 25x5 8,000 6,467 1,533 214,041

1  . 25x5 8,000 6,421 1,579 212,462

1  . 25x6 8,000 6,374 1,626 210,836

1  . 25x6 8,000 6,325 1,675 209,161

1  . 25x7 8,000 6,275 1,725 207,436

1  . 25x7 8,000 6,223 1,777 205,659

1  . 25x8 8,000 6,170 1,830 203,829

1  . 25x8 8,000 6,115 1,885 201,944

1  . 25x9 8,000  6,056  1,944 200,000

     80,000     62,938     17,062

 200,000 × 8% × 6/12 = 8,000

217,062 × 6% × 6/12 = 6,512
                      8,000 ­6,512 = 1,488

                       217,062 ­ 1,488
                       201,944 ­ 200,000
                        8,000 ­ 1,944
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 2­3

         < <

     = =

         > >

 2­7  2­6 

28 25x4

 (8,000 × 2/6) 2,667

 (1,488× 2/6)   (496)

 ( – ) 2,171

....................................... 2,171

............................... 496

............................................... 2,667
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6

 (1  – 30  ) (1,488 × 4/6) 992

 (1  – 31  ) (1,533 × 2/6) 511

 (1  – 31  ) 1,503

17,062

5

284.36 (17,062 ÷ 60 )

2

2 (Contra

account)

2 (Carrying value)  31 

25x4

 ( ) 200,000

:   12,929 187,071
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2

­­>

2 (Adjunct

account)

2  31   25x4

 ( ) 200,000

:   14,041 214,041

(Bond issue costs)

Ñ

Ñ

Ñ

Ñ

Ñ

Ñ
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í

(Initial carrying amount of bonds)

 2­8  1   25x5 

 20,000,000   10 

20,795,000   245,000 

1  25x5

........................................20,795,000

.........................................................20,000,000

...................................... 795,000

( )

........................245,000

........................................................... 245,000

( )
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 (Treasury bonds)

(Maturity date)

(1) 
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(2) 

(Retirement)

ó

ó

ó
100,000 

................................... 100,000

............................................ 100,000

(Carrying  value)

”
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(Bond  retirement  fund)

ó

ó

ó

ó

ó

à
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 2­9 10,000 

 3 

 10%

PV      10,000

 10%

PV­Annuity  1,000 1,000 1,000 

0 1                         2                                        3

              3

 2­4 3
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10,000

 10,000   3 

     10%

   = FV(PVIF3,10%) = 10,000(0.7513)
7,513

 1,000 

     3   10%

= A(PVIFA3,10%) = 1,000(2.4869)
2,487

10,000

­0­

10,000 

............................................10,000

.................................................... 10,000

( )

.....................................1,000

.............................................................1,000

)
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 (Zero­interest­bearing note)

:

:

(Implicit  interest  rate)

:  (

) 

 2­10

(Zero­coupon  notes)  10,000 3

7,722 (Implicit  rate)

  (7,722 )

 (10,000  ) 

7,722 = 10,000 (PVIF 3,i)

 PVIF 3,i =   7,722 = 0.7722

10,000
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PVIF n = 3 = 9%

= 0.7722

 2­5  3 

PV                                                         10,000

 0%

PV­Annuity 0                  0  0 

0 1                         2                                        3

           3

...............................................7,722

...................... 2,278

...................................................... 10,000

( )
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 2­4 3

7,722

 1 ­0­  695   695   8,417

 2 ­0­ 758 758 9,175

 3 ­0­  825 825 10,000

­0­ 2,278    2,278

 7,722 × .09 = 695  7,722 + 695 = 8,417

695 ­ 0 = 695

..................................695

..................................... 695

 2,278 

 3 

 2­11

10,000   3   10%
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 12%

 2­6  3 

PV                                                         10,000

 10%

PV­Annuity    1,000               1,000  1,000 

0 1                         2                                        3

          3

10,000

 10,000   3 

     12%

= FV(PVIF3,12%) = 10,000(0.7118)
7,118

 1,000 

     3   12%

= A(PVIFA3,12%) = 1,000(2.4018)
2,402

9,520

 ( ) 480
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 (12%) 

 (10%) 

 (Discount)

..................................... 9,520

..........................480

......................................... 10,000

 3 

 2­5 3

9,520

 1   1,000  1,142   142   9,662

 2 1,000 1,159 159 9,821

 3 1,000 1,179 179   10,000

3,000      3,480       480

 10,000 × 10% = 1,000  1,142 ­1,000 = 142

9,520 × 12% = 1,142  9,520 + 142 = 9,662
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.....................................1,142

.................................... 142

...............................................................1,000

1.

2.

3.
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 2­12

 400,000 

587,720   5 

Ð  400,000 

 587,720 

8%   5 

Ð
587,720 

 187,720 

 5 

187,720 

 8%

 ........................... 400,000  .................. 587,720

 ......... 187,720        ..................... 187,720

       ................................. 587,720        ....................................... 400,000
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 5 

B
 187,720  

B
 5   187,720 

B

 (Imputed interest rate)
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Í  31   25x4 

 1,100,000   31

 25x9   2%

Í

Í

ÿ

ÿ

ÿ

ÿ  8%

 2­7   5 

PV                                                    1,100,000

2%

PV­Annuity    22,000            22,000            22,000                22,000  22,000 

0 1                     2                      3                      4                        5

         5
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1,100,000

 1,100,000 

 5   8%

= FV(PVIF5,8%) = 1,100,000(0.6806)
748,660

 22,000 

 5   8%

= A(PVIFA5,8%) = 22,000(3.9927)
87,839

836,499

263,501

31  25x4

 ( )836,499

.................. 263,501

..............................................1,100,000

( )
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 5 

 2­6  5

(2%) (8%)

31  25x4  836,499

31  25x5   22,000   66,920   44,920    881,419

31  25x6 22,000 70,514 48,514  929,933

31  25x7 22,000 74,395 52,395 982,328

31  25x8 22,000 78,586 56,586 1,038,914

31  25x9 22,000  83,086  61,086 1,100,000

  110,000   373,501   263,501

 1,100,000 x 2% = 22,000   836,499+44,920 = 881,419
      836,499 x 8% = 66,920   1,100,000­1,038,914

 66,920­22,000 = 44,920   22,000+61,086
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31  25x5

..................................66,920

............................... 44,920

............................................................ 22,000

(Mortgage notes payable)

¤

¤

¤  “ ” / “ ” 

¤

¤  “ Point”

    “ ”

 1%
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¤ (Fixed­

rate mortgage)

¤ (Variable­rate mortgage)

(Floating­rate  mortgage adjustable­rate

mortgage)
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