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1. £ 34852
TAREABRALRT ERAFL-R TEFHRIPIRENE !
9 3% 3% & 4 & (Cash Flows at t, CFv)
7 E 0 1 2 3 4 5 6
BEAF s -$40,000 $8,000 $14,000 $13,000 $12,000 $11,000 $10, 000
BB -$20, 000 $7,000 $13,000 $12,000 $7,000 $13,000 $12, 000

EAuYPEa A% % 2 ZREWNet Present Value, NPV) > r=12%
ﬁﬂ‘%b 2 NPV= %= CF/(14r)'=$6, 491

Mﬁﬁ’ NPV= X% CF/(14r)'=$8, 824

CESE 2 NPV >ﬁ?]33 ¥ & %2 NPV

SN P R EE I R

Q.HEEQEE &3
BEF £ X (r) =12%2 BE™ > &3 AR & 2 NPV & %) 286,491 £ $8,824 »
PEr AL AP EEIARGF2LFENY # & (EAA=PNT)
ﬁ?]:i ¥ 32 EAA . $6,491=PMT ( (1/1)—1/(r(14+)")
ﬁ}:i * 32 EAA (=PMT) =$1,579
#aF#2 EAA - $8,824=PMT ( (1/1)—1/(r(14+r)")
ﬁ}:i F s 3z EAA (=PMT) =$2, 146
LHBAE 2 BAA > #EF k2 FAA
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£33 E £ # e EPS=$2(1+0.3)=9$2.6
E3E s 23 0mm & %{=32.6x0.6=31. 56
BF R HIRALF (FEFg=0.15) 232 D/(r—g)» #*+E % 4 #d=chR & %A
h¥ 4 # R E=$1.56(14+0.3)* (14+0.15) /(0.18—0.15)=%$101. 06
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$1.56/(14+0.18)+$1.56(1+0.3)/(1+0.18)*+$1.56(14+0. 3)>/(1+0. 18)°+
$1.56(1+0.3)* (1+0.15) /(1+0.18)*+$101.06/(1+0. 18)*
=$1.32+%$1.46+$1.60+$1. 56 +$52. 13

=$58. 07
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FAE LR
E I $27, 000 R & $90, 000
Rtk A 45, 000 LW EF 60, 000
*FF 90, 000 SRR 52,500
HeF4a 138,000 RS 97, 500
RTA $300, 000 FRZ2RAAELE $§300, 000
-y $450, 000 IS $337, 500

ZaPm () FEF £ 43872,000
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