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Module 1

N/A

Module 2

N/A

Module 3

· Page 3-23:   LTOAT computation in part e should be changed as follows: 

LTOAT = 1.21 times   $22,763/($19,674+$18,084)/2

· Page 3-23:   Numbers in the table near the bottom of p.3-23 have a rounding error. The exact numbers are:
                 54.3  days
                 36.4  days
                (21.8) days
                 68.9  days
· Some assignments ask for long-term operating asset turnover (LTOAT) when data available are limited to NOA and NOWC. The advanced student will recognize that the resulting LTOAT yields a turnover for long-term net operating assets, and not long-term gross operating assets as illustrated in the text. This data limitation affects Mini-Exercises 3-17 and 3-20 and Exercises 3-23, 3-24, 3-25, 3-26, 3-27, and 3-28.
Module 4

N/A

Module 5

· Page 5-17:   3rd paragraph in Cash Flow Effects section, line 4 reads, "As explained above, this $4,910 million increase ..."
The wording should be "As explained above, this $1,863 million increase ... 
Module 6

N/A

Module 7

N/A

Module 8

· Page 8-7: financial statement effects template incorrectly reflects the common stock issuance in retained earnings. These entries should be recorded under contributed capital. 
Module 9

N/A

Module 10

N/A

Module 11

· Requirement d of Problem P11-21 on page 11-21: Common shares outstanding equal 300 million, not the 784 million stated. Net financial obligations (NFO) equal $3,587 million, not the $2,937 million stated.
Module 12
· Page 12-29: Credit Analysis table should be revised as follows
Total liabilities/Equity 


1.20

Net operating cash flows/Total liabilities
0.29

Appendix A

· Table 2 and Table 3 are mislabeled: Table 2 is the Present Value of an Ordinary Annuity. Table 3 is the Future Value of a Single Amount.
Appendix B

N/A

