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IDJl!fflDPJfflff胃e間帯四割標冊圃

Answer all the following questions. 

Question 1: Answer all the following questions about “leadership crises" that 

startups often face. 

1. What do the “leadership crises" mean? 

2. How can startups overcome such crises? 

3. What crises do startups typically face after overcoming the “leadership crises”？ 

Question 2: Answer all the following questions about organizational culture. 

1. Present two reasons why it is di伍cultfor firms to ch加 geand transform 

organizational culture. 

2. Specifシtwosituations in which it is担当difficultfor firms to change and 

transform organizational culture. Explain why it is註§§difficult to do so in such 

situations. 

置縮問調田町膏標曹司fflffll圃

Answer all the following questions. 

2020.03.18 o e 

(1) What is the most common methodology to evaluate the performance effects of mergers 

and acquisitions? Briefly describe this methodology. 

(2) What is the consensus of these M&A value creation studies? 

(3) Describe and discuss three reasons why managers of bidding firms continue to engage in 

M&A strategies despite the results of these studies. 

1 



園開閉照開雪国

Answer all the following questions. 

(1) State the definition of customer satisfaction and explain the importance of maintaining customer 

satisfaction in marketing. 

(2) Explain the advantages and disadvantages of conducting online marketing for BtoC companies. 

圃園間関開閉E爾標胃間冒．

Answer all the following questions. 

( l) Explain how and why mood influences consumer behavior. 

(2) Explain the Theory of Reasoned Action and its marketing implications. 

Ill欄鴨鴨帽E関商E

Answer the following two questions. 

(1) There are two countries, home and foreign, and one production factor, labor (L). 

Explain the Ricardian model of trade using the following input coefficients that 

represent the labor required to produce one unit of each good. Asterisk indicates a 

foreign coefficient. You may add assumptions if necessary. 

Input Good 1 Good 2 

coefficients (X1) (X2) 

Home α1 Uz 

Foreign α； α； 

(2) There are two countries, home and foreign, and two production factors, capital (KJ 
and labor (L). Explain the Heckscher-Ohlin trade model, using the following input 

coefficients that represent factors required to produce one unit of each good 

respectively. The coefficients are fixed and the same in both countries. You may add 

assumptions if necessary. 
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Input Good 1 Good 2 

coefficients (X1) (X2) 

Capital CKJ αKl αK2 

Labor (L) αLl αL2 

．自問問問胃商lfflffl胃司．

Answer all the following questions. 

(1) Explain the term market risk. 

(2) What information does a share repurchase convey to investors? 

(3) Briefly explain how changes in the debt-equity ratio change the firm’s equity beta. 

( 4) What is the relative tax advantage of debt when co中orateand personal taxes are considered? 

置奮闘罰百曙時E

Answer al l 七he following ques七ions.

(1) Assume七ha七anindi victual has von Neumann-Morgens七eどnutil i七yu (.) 

of wealth. Suppose all expec七edutility maximizing individuals 

prefeど Xover Y, i.e., E(u(X) J三E[u ( Y) J, where X and Y are two risky 

outcomes. What is an equivalent condition for di S七どibution

func七ions of X and of Y tha七 brings such preference fo工 a11 

increasing and concave u七ili ty u? Do NOT show deどiva七ion,but show 

the condi七ionin a formula not involving u. 

( 2) The Black-Sholes price for a European call op七ionis given by CBs 

=S N (x) -KN (y) e-rT, where N (.) is 七hedi S七工ibu℃ionfunc七ionof the 

standard normal distribution, Sis the current stock pどice, K is 

the exercise price o f七heoption, Ti s七he七ime七crnatu工1七y, r is 

theどiskless ra℃e of return, and x and y are determined by七hose

and o七hervariables. Suppose a call pi ice CA at an ac七uaユma工ket

is higher七hanCBs・Howdo you obtain riskless money wi七ha portfolio 

consisting of the s七ockand the どiskless boロd?

(3) Hansen and Jaganna七han（ユ991)show a bound, called as HJ-bound, fo工

stochas七ic discoun七 fac七orsm, that prices a given set of ass e七

excess re七urns Re. Explain (a) wha七 is the HJ-bound, and (b)i七S
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relation七othe Equi七ypremium puzzle. The puzzle sugges七S 七ha七

ei七herpeople are VERY risk averse, or the s七ock returns were j us七

good luck that won＇七 con七inueanymore. You may use七hepos七warmean 

of value-weigh七edNYSE marke七 overT-bill rate is about 8も with

a standard deviation of about 16宅， andthe marke七SharpeどatioE (Re)/ 

a (Re) is abou七 0.5, as a numerical illustra七ion.

圃・fflff庸理由席fflE開明mm官喧DI

Answer both of the two questions regarding cost of capital. 

A) Discuss the concept of cost of capital used in two valuation models: the discounted cash 

flow model and the residual income model. In addition, explain the di汀erenceof the cost of capital 

used in the肌romodels. 

B) Recently, managements in Japanese firms are being asked to care more about their firms’ 

cost of capital. Evaluate and discuss this trend. 

園田爾胃曹司冒覇軍需冒冒照開哩E・圃

W Corporation manufactures and sells industrial grinders. The following table presents 
financial information pertaining to quality to September from April in this year. 

April May June July August September 

Sales 64,000 59,700 68,000 70ラ000 73,000 71,000 

Line inspection 80 100 150 200 180 200 

Scrap 560 530 500 480 450 460 

Quality training 300 300 200 200 200 190 

Design 
engmeenng 

600 620 600 620 580 600 

Product testing 120 140 150 150 160 170 

Warranty repair 220 240 250 250 270 270 
Cost of returned 

100 80 130 120 170 180 goods 

Rework costs 90 80 100 80 70 60 

4 



Answer all the following questions. 

1. Classifシthecost items in the table into prevention, appraisal, internal failure, or external 
failure categories. 

2. Calculate the ratio of each cost of quality (COQ) category to sales to September from 
April. 

3. Distinguish between internal failure costs and external failure costs. 

4. Comment on the trends and problems in COQ to September from April. 
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