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4 X@B$?S&'5+6 

4. &B$HB%$J,Bit?$: 
I +$fg$j,B = (0 + 8  000 ~ 3 0 %  + 2 )  xB% =96 zz 

% 2 F f i 8 $ J @ ,  = [ ( S  000 ~ 3 0 %  +96) + ( 8  000x5096 + 2 ) ]  ~ 8 %  

= ( 2 4 0 0 + 9 6 + 4  OW+2)  ~ 8 %  =359 .68  7jz 
s 3  +Ra$J,E, = [ ( 2  400 + 9 6 + 4  000 t.359.68) + (8 000 ~ 2 0 %  + + } I  ~ 8 %  

= ( 6  855.68 + I  600 + 2 )  ~ 8 %  =612.45 fin; 
gs#Ijfla$r],& =96 +359.68 +612.45 = 1068. 13 3% 

&&#:  a B  HgBpBB& = I 4  195.52 + I  574.22 + O  + 1068. 13 =I6  837.87 fiz 
5 .  amwasRPmniss,  am-3, 



c~~~~s$ "~0~4gmm 'YOV~ 
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2. $g+BBWf;E%35+$&B&i-f-?8: 
AlZifr %* : Bg,a@% : 40 000 - 2  300 x 8 . 3  =20 910 71% 

% I $ % :  20910~20%=41827SjE 

2 20 910 ~ 5 5 %  = l l  500.50 AZ 

3 qk: 20910 ~ 2 5 %  = 5  227.50XjT; 

%Zi$#: B%,Bm%: 2 300 ZiZ 
% I * % :  2300~20% =4605%71; 

% 2 * % :  2 3 0 0 ~ 5 5 % = 1 2 6 5 E ~ 5  

% 3 q% : 2 300 ~ 2 5 %  ~ 5 7 5  773% 
3. @+Git*J,@.i-tR: 
( 1 )  AI%5S!3tglB33JJBit3$: 

% I qB%$],e, = (0 + 4  182 +2) x 13.08% =273.50 75% 
# 2 +i&a$J,@, = [ ( 4  182 +273 .50)  + 1 1500.50 a21 x 13.08% = 1 334.91 E n  
#!j 3 3f$W$tj,g = [ ( 4  182 +273.5 + 11 500.5 + 1 334.91) + 5  227.5 +2]  x 13.08% 

= 2 603.53 7j'E 
ARmR3$J,B,&it =273.5 + 1 334.92 + 2  603.53 = 4  211.94 X7c 

( 2 )  BbmBa$JB.if-s: 
$$I $9b$ Ba$j,& = ( 0  +460 + 2 )  ~ 8 %  = 18.40 33% 

\ 

~2~9)5@k$j&=[(460+18.40) i - 1  265a21 ~ 8 %  = 8 8 . 8 7  T i f f 5  

% 3 +9b?fjR%fl,@, = [ (460 +18 .48  + I265 + 8 8 . 8 7 )  +575 + 2 ]  ~ 8 %  

= 169.58 xgj% 
9b$fj%8j,E,++it = IS. 40 +88 .  87 + 169.58 =276. 85 7jgjC 
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R: H#a%m!i%%~~%dIB&: 
%aft& = R3EF - fia&ia 

Z + ;  % 3 B F  =G@Ci%Bf$>%X +a& +GE 
Bx3fifl =lGf$(Sa'k)%% 

1. J $ & ~ & , = ~ ~ ~ & A + ~ j i 3 $ $ & @ = 3 3  000+(360+30) = 2  750 5% 

2. wa = (%rBa$lR + + W ~ B )  ++HERB 
= ( 1  1 0 0 ~ 0 . 7 2  +860) + (360+40) =183.56 TZ 

3. @*: 
+ w m ~ ~ ,  RH = + 9 k m ~ + m .  imatm + + J A ~ ~ B  

= 19 ZOO 5 (360 +40)  = 2  133.33 fiz 
&PIE = (%IBBjFIlB + W%4fh;rjlJBR +FPbNRW#NR ++@BIB> + %HSdcB 

= ( I  100 x 0 . 7 2  +660 +I9  200 +21 000 x 10% ) + (360 +40)  = 2  528.00 7j'E 

Pa& = gBB&te;f + %@$$a& =21 000 + (360 + 4 0 )  = 2 333 .33  7jZ 
$!( = 2 133.33  + 2 528.00 + 2 333.33  = 6 994.66 75% 

&&*# : BkalP: = + a& + #w = 2  750 + 183.56  +6 994.66 = 9 928.22 3% 
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3. !H%ijp#t+ + % h % ~ $ J 8 Z f i t l F f i % $ 5 I Z I i W k & D  
4 .  !HBFJ%&8$E&TTR E%&HR&rn%$l$, &%am H ~ ~ J l % 2 J m * ~ 3 !  

8%60 &W%iY#t+, %$*m*%BB$QGB&@W%h%&#$ FIRR %fi&&l 
i,tkS0 3 FIRR >i,fl;f ,  SiJih%#B$fFlfl&h e%Es>fp, % ~ % k ~ ~ f i @ l V  





1. E&BZ i, =20%, LY i , # 3 7 ~ ? Z ~ 8 ~ ~ .  ?+#&%%mfiB~Bo +llH3i!&R 
B@E&, itBa&+ME%*a&R&aBitEE*%&%B, Mirn4~~Jrn%*B!!@ 
FNPV, , E& 1 - 6 ,  

2. i, = 2 l % ,  Ill ili+32$AS&3i!$, it91&&%BS%EA&3 RtT. $lH@ 
&fi&BiE%, itB&FH%B*a&%B%%tt%B#a&%s, lArn~9P!!!m%*%B 
FNPV,. RS 1 - 6 ,  

3. jtUWS3$%%$FE: FNPV, > O ,  FNPV, ~ 0 ,  H%ER@Z$,  q%aj%ffi&itR 
&%I&?@ H BSrn*&%4!@$ U R R .  

& $ l  --a@: i, =20%Brf, FNPV, =17.59 

i, =21%B$, FNPV, = -6.16 

XiSXH@ffi%tt##S4HNfi%&G$FIHR0 1P: 
FIRR = i ,  + { i s  - i , )  x[FIYPV, + ( IFNPV, 1 + ]FNPV,I)] 

~ 2 0 %  + ( 2 1 %  -20%) ~[17.59+(17.59+ I -6.161)J =20.74% 

HM5: 
R:' M!W$+F#tfilZP#lB~El5'M~fi#: 
%!%i;t-#%?%, @BZFNB=411.52 Elc>O; &;l$p%aS=20.74% z Ti&&%& 
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FNPV., = - 393.46 33, FNPV, = 2 025.0 1 3 jZ 

R&BBElrtltSgJ = (43it#%&~B;t:%iEEtH~# - 1) + ( &3?XiEB+Wk+% 
it#B&RB%HB+*RXB+fi%+@%&%Bl 
= (8  -1) + 1 -393.461 i 2  418.47 =7.  16 

( 2 )  JBH3?&BBEl~rn?tS: 
FNPV, = - 749.13 XZ, FNPV, = 557 .57  33  
$j'&BRm@m = (8 - 1 )  + I -749. 13 1 + 1306.7 ~ 7 . 5 7  

Ha4: ABt%i+fifiEiTfii&?EB m q 6 B o  
H%: THB!B$Ifd$A 13.97% > l o % ,  ?GBb9EBPJ%$% 20.18% > 15%, 3 

BBSfiRE&M*#B@l FNPV = 5 5 6 . 2 8  7jZ >0, i&&5!RM&ICfgJ&if-$%#$8 FI?In fi 
Ll, %%rn El MB$~l&kI*T~7llkY~?kYO BrnBFrj70 



#LX LE 'SE = 
OP- ( 4b9- 1) 

09 = 11.8dr5B9gd 08 S 









Zy 8 'E6= t '9P- OPI= B[&%kb E % 
%Y OZ'9P= %£Ex OPI= ?&&yd&zg& E !% 
glcOPT=OIZ-OSLE-OOSE=@pM[&&E% ((1 

b&r&YB?Tl&fik%f ~&8'&r&M *YG&&t+!Y32LK7z4# ' V#*@M SI - [ s 
K&Yk#--ZY osr E M&*W8M8 E%NOYM~T$'C&%# '&SMWB$M 'v 

0 

SL 

99 'EQE 

PE '85C E 

6t &9 

PZ 'E9 

E9'S69 

PZAE9 

0 

6E '229 
-- 

0 

SL 

99 'E9E 

PE '8% E 

9 S P E Z I @ % 

88 'PLS 

EL 'OZI 

19'S69 

EL'OZI 

0 

LZ 'LO2 1 

OO'L66E00'L66E00'C66E00'L66EPZ'090PEL'Lllfr9I'P18E00'0SlE 

0 

EL 

99 T9E 

VE 'OSS E 

0 

TL 

99 'E9E 

PE '8SS E 

[ 01 1 6 L 
- 

8 

Z9'ZPS 

66 'ZLI 

19.569 

66'ZLI 

0 

68 '62L 1 

PZ '€9 

5L 

99 'E9£ 

P6 '855 E 

P 

I I 'SLP 

OS 'OZZ 

19'S69 

OS'OZZ 

0 

SOZZ 

EL'OZI 

SL 

99 'E9E 

PE '855 E 

< 

ESI 

000 1 

Of01 

64'ZLt 

EL 

99 'C9E 

IS '202 6 

Of 

m1 

0 

OS'OZZ 

5 L 

99 *E9€ 

P8 '06P Z 

%*%%&* 

w&%w* 
B*EYQ* 

0[&+!58* - -  

E#Jik4%&f 

P%4%@).$ 

&&%wB 

gf&%%@% - 

Kt&%& - 

a #IY& 

*w$$%& 

Z 'P 

I 'P 

b 
- 

'C 

2 

I 

f 

P 

E 

Z 

1 





1. 

( 1 )  & ~ ~ $ l m O ~ ,  RIB*, %#iW*%IJ@ El Trn$i%Ndt2*hk;rtrBH&O 
(2) @3rnglP+HB!S: 

Sf5 1 +e&,g@ = 1 000 +50 = 1 050 ;rj-z 
g.1 +E%,QM = I  ooo + 155 = 1 155 ~ i r c  

( 3 1  &%H QSR*: 
HizBF: E#-iQmm++, @+%# 1 529.45  ax ( 3RRt4) 
.%a&&: %3!E&,g@% 631.67 X Z ,  ?E&FtbHBAo 
s3 $ 442.17 5% 
s4 568.5  -442.17 =I26.33 7jz 

9 8 5  P: 6 3 1 . 6 7 - 5 6 8 . 5 = 6 3 .  17XE 
( 4 )  W&@sBp*@ = (12  - 8 )  ~363.66 + 300 = 1 754.63 71% 

B&$Bfi $jBf&B$ =442. 17 t 126. 33 t63. 17 ~ 6 3 1 . 6 7  33 
2. $f&SH:  
(1) azFfFEl$: 

% 1 %BSBPBR = 1 000 +50 + 1 529.45 = 2  579.45 77E 
2 $HafiypBB = 1  000 + 155 + 1 529.45 = 2  684.45 xE 

( 2 )  @X,%JR$%&P tt@JllJr 3 %BA0 3 - 5  +33llBA 4-42. 17, 126.33, 63-17 53; 
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1. # # $ J M & i H  &J*BeB: 
NPV, = - 1  200 + ( 4 0  ~10-170)(P/A,129'0 ,lo) +lOO(P/F,12% , l o )  

= - 1  200 +230 ~5.6502 +lo0 xO. 3220 

= - 1 200 + 1 299.55 +32 .2  = 131.75 3% 

2. $+3rlRtBB@, #i&P",@fk&Rl+%Sdi&, ?2m&BmBakBM * 10%. 

*2O% &f@@%?d~, ~ - - i t ~ ~ H ~ ~ ~ ~ ~ o  
( 1 )  BB@B*lO%, *20%3P;Hv3$a 

NPV,,, = - 1  200(1 + f O %  +{40~10-170)(P/A,t2% , l o )  +100x (P/F,12% ,lo) 

= - 1  320 +230 ~ 5 . 6 5 0 2  +I00 ~ 0 . 3 2 2 0  = 11.75 35 
NPV,,, = - 1 200(1 +20% ) +230 ~5.6502 + 100 x O .  3220 = - 108.25 571; 
NPV-,,, = - 1 200(1 - 10% ) +230 ~ 5 . 6 5 0 2  + 100 x0.3220 =251.75 75% 
NPV +,,, = - 1200(1 -20% ) +230 ~5.6502 -t 100 xO. 3220 =371.75 ZjZ 
(2 )  @t$p.FPn#r#i * lo%,  *2o%?za 
NPV,,, = -1 200 + [40(1 + l o % )  x10-170](P/A,12% , l o )  + 1 0 0 x  (P/F,12% ,lo) 

= - 1 200 + 270 x5 .6502  + 100 x0.3220 =357.75 3% 
NPV,,, = - 1  200+ [40(1 +20%) x10-170](P/A,12% , l o )  +100x ( P / F , 1 2 6  , l o )  

= - 1 200 +310  x5 .6502  + I00 x0.3220 ~583.76 3% 

NPV-,,, = - 1  200+[40(1  - 1 0 2 )  x10-170](P/A,12%,10)  +100x(P/F,12%,10) 
4 = - 1 200 + 190 ~5.6502 + 100 x O .  3220 = -94.26 xz 

NPV-,, = -1200+ [40(1 - 2 0 % )  x10-170](P/A,12% , l o )  +100x(P/F,12% , lo )  
= - 1 200 + 150 x 5.6502 + 100 x 0.3 220 = - 320.27 3% 

( 3 )  +@?ik&**10%, *20%2$~ 

NPV,,, = - 1  2 0 0 + [ 4 0 ~ 1 0 - 1 7 0 ( 1  +10%)](P/A,12% ,10) +lo0 x ( P / F , 1 2 %  ,10) 

= - 1 200 +213 ~ 5 . 6 5 0 2  + 100 x0 .3220  =35.69 5% 
NPV,, = - 1  200+ [40x !O-170 (1  +20%)](P/A,12% $10) + 1 0 0 x ( P / F , 1 2 %  ,10) 

= - 1 200 + 196 ~ 5 . 6 5 0 2  + 100 xO. 3220 = -60.36 X Z  
NPV-,,, = -1200 + [40 ~ 1 0  - l70(1 - 10%) ] ( P / A , l 2 %  ,101 +I00 x (P/F,12% $10)  

= - 1 200 +247 ~ 5 . 6 5 0 2  + 100 x O .  3220 ~227.80 5% 
NPV-,,, = - 1  200+ (40 ~ 1 0  -170(1 -20% ) ] (P/A,12% , lo) +lo0 x (P/F,12% , lo) 

= - 1 200 + 264 ~ 5 . 6 5 0 2  + 100 xO. 3220 =323 .85  3% 
#itR%%PJ'fS 1 -19 Efio 




