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[« o5 ] JERRERG Ak A AR, TP KRG . A AR B FT AR 8 17/ AR 3 2/3,
BEN LGN S T 4E R 1% B R4t . fEZHFRTEARL T, B BATRA Y 6%, CHLHBE AR MRIZE B A 7],
HEARGER NS/ BN 7/10, BAEBZER BIEAN 1.2, CEITL BRI A 5%, TR RAN N 8%, Wi~ & BT
FFLRL A9 30%.

(1) ¥ B AR B R R AT G B B~

B ¥ =1.2+ [1+ (1-30%) X (7/10) ] =0.8054

(2) WA B EE A A AR EH AR ARG B 1E:

B K 25=0.8054 X [1+ (1-30%) X2/3] =1.1813

(3) R¥E B BGRTHE A A7 1R HA R A

J AL 35 AR =5%+1. 1813 X 8%=5%+9. 4504%=14. 45%

W R A B AR SR E T FIRPUE, 14, 5% 25 5 HPITI R

(4) THEIMBCE 5 A A

IIBCF I BEA HA=6% X (1-30%) X (2/5) +14.45%X (3/5) =1.68%+8. 67%=10. 35%

[« tHEE] AR FE RS, IET R —Fo B dh =&, &R 1. AT VRO %A dh I
H, TFEXNHTEARBAIATHI. A RERT:

(1) ZAEE IR H IR R AL (/B8 30/70 HHATER, BiRifiss & AR RA TN 9%.

(2) HAii EA—Ffics 10 300 & B BUF 5. %61 E 8 1000 76, AR 6%, SEAE 0k, 2
—RIAEAE, HETHy 1120 7o, WA EH.

(3) HHEIATIIRR SN AL HAF, LAFMEARLER (fi/Ma) N 40/60, AN B RECN 1.5 N
AT BEARGER (/A ai) 4 50/50, ARG B RECH 1. 540 ALai WA A 7%,

(4 W, & WEADRTIEH AL ER RSN 25%.
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(3) THEZE AL I H RT3 BEAR A

[%%]1 (D BEREFZER 1

NPV=1000X 6%X (P/A, i, 10) +1000X (P/F, i, 10) -1120

BRIEN 4%

1000X 6%X (P/A, 4%, 10) +1000X (P/F, 4%, 10) —1120=60X8. 1109+1000 X 0. 6756-1120=42. 25 (JG)
BHE N 5%,

1000X 6%X (P/A, 5%, 10) +1000X (P/F, 5%, 10) —1120=60X7.7217+1000X0. 6139-1120=-42. 80 (JT.)

(i-4%) / (5%4%) = (0-42.25) / (—42.80-42.25)

It DATE AR R 2 1=4. 5%

(2) ZANk B #=1.5/ [1+ (1-25%) X (4/6) ] =1

Ak B #77=1. 54/ [1+ (1-25%) X (5/5) ] =0.88

SFE B %EE= (1+0.88) /2=0. 94

ZAREVB IR H ) B AL 25=0. 94X [1+ (1-25%) X3/7] =1.24

KRS A A =4, 5%+1. 24 X T%=13. 18%



(3) MBCFII B AR A=9% X (1-25%) X 3/10+13. 18%X 7/10=11. 25%.
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(1) fit R HEE B A

(2) ZEMFIZ FE=T{E X ZEH |2

(3) WIRR i R AT H 2 I8 H 2 (811 B 8] 1] 5

2 RF IG5 ARG CREMAFLED IBIUE.

(1) WAGIRAEE TV

FEARAR, PV=1X (P/A, i, n) +MX (P/F, i, n)

[ ) SRR TAE 1000 76, HARR 20 45, ®AESAT—kFE, BIIAIE AL, PATTIARI AR P4l 653 25 00 8 (1 05 I
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Vb=80X (P/A, 10% 20> +1000X (P/F, 10%, 20) =830.12 (JjG)
Vb=100X (P/A, 10% 20> +1000X (P/F, 10% 20> =1000 (J5)
Vb=120X (P/A, 10%, 20) +1000X (P/F, 10%, 20) =1170.68 (JG)



