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(IRR-10%)/(12%-10%)=(4.2857-4.3553)/(4.1114-4.3553)
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[280] MZE.Z
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[280] B.2141.48

[280] (C.1244.85

[280] D.1428.48

[281] ERBY. AR
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D). RS- RAER. B EER. MBIKERER. SRR,



ESRFIR SR 0T C). HEGEINEKERAN B)IRAREEE
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I A BIFNMRS KR RAME TSR,
[282] MEEZRE.Z

[282] 1EINEL.4

[282] AJERFIELER

[282] BAHEEIBKE

[282] C.EZKFIEfEE1

[282] D.&&FIEER

[283] ERBY. ERIERR

[283] T TIXFEERIIHNNBHNFRART AIEFRRIZ( ).
[283] IFFAZE=.B

[283] Z=ET.EEBFBENDITETHEEEE EAR E =R
IKF. BAZBIEFIKFEIEENESRES HENVSIER e R
A NFHKFE. BREENNSERERR. EULSEERSTS
IFHEEBTHEEEK, BARR, FETHUARBARANE S HER
WEiehn Za RS ERIOKER KRS,

[283] YMZE.Z

[283] L4

[283] AMESEEITHNISrHARMREEFIGE KRR, &=k
B, ESNERRIIZE RTINS ER ek

[283] B.REFIEENDITSITHEEBIHEEERK, BAREA,
R DAARIZARNE S HENM SR FE RIS NF=HK
¥, BRIREMNSEERR

[283] C.iREESEHTHNEEIRAIREE. KR, &
BREK., Kposdl, EMEE. ANDSTR. TEm, <5t 8 4
FEAYER

[283] D.EANERMEHUSEERTFNMIERER EEERGE
ISR SR — RN FERORRLE



[284] ERBY EAJERR

[284] T .SFEZANBIMEL BRERMERAUIEATIMSE
BRI RAEIE().

[284] IFFBZZ=.A

[284] ZEZRBET.SHIERABL BRRVESRAHNEELRE:
OF R T KSR R EAEERN X XS HRBUBRAL,QE—E
2R Laeta e WAGHRT T, B AAMY B eifSF B f MR EE4HE, TR
FRFERFSSRNTT=EEEE,OX LA ARmE BRAVER
AU BIRRB B EN ETEZFRIE,

[284] YRE.H

[284] &4

[284] AFZHDFEETRIFRENFIREXRE

[284] B.EETHEEHIRSEINE

[284] C—EEE ERmMIEXRIGE TR

[284] DX EHARME BREVMERANNBERESZEN ETEX

[285] ATY. BN

[285] ET.BX A BRENWEESHIZESKEENMAER
27%,A BREWEHRFIREEN 16%, T ESKEERIINEE S 24%,
T A BREERIBREA( ).

[285] IFFAEZ.B

[285] &E=fRIT.B=27%/24%2=4.6875

[285] YRE.Z

[285] 1sELuE.4

[286] AL ERIFRR

[286] ‘T FEiABERERMZ 10000 FT, 47—, 84 100
7T SRRk 80 7T, ARHEE)S 1000 4. WRFIAFEFALLR
BRIFEIRS 20% R EMAEHAZ NHEENRS( ).



[286] IFMAEZB

[286] &ZARHT. A B EYFE=1000x(100-80)-10000=10000(T)
R EEE RS EE=[10000+10000x(1+20%)]/(100-
80)=1100({4) AIEEERS 10%.

[286] YERE.H

[286] EIZL4

[286] A.12%
[286] B.10%
[286] C.15%
[286] D.8%

[287] RREY.EAER

[287] BT THIBEXEUFRENZFRAF, AERIIZ().

[287] IEMZEZ=D

[287] ZERBENTEHEMERENMIFMESIRARAIRHE.
[287] YRE.Z

[287] %IEL4

[287] AMSMESFENESME. FUTFER. FUHEFRIREMN
MitHEREsx

[287] B.UESHMENZOEIETE

[287] CII&MELUHEME. £F-ME. NASZEME. Tt
BA HTE HEM RS

[287] D.STMERENMEESERANIRIRE

[288] RREY. ERiSERR

[288] BT RARKRARMEEELIMNEEARBEA—GRE RS
#hsk79 120 7o EER 5 S EEHHRTITE 5 A imissEd
AERTEE. FAEN 8% BEFEEREF 2%, HEFFFRX
=R Wiz ABEFHEEA()7T. [EX
(P/F,10%,5)=0.6209;(P/A,10%,5)=3.7908,(P/F,8%,5)=0.6806;(P/A,



8%,5)=3.9927]

[288] IEREE=.C

[288] ZEFRENT.BATEHRMZ(TAIFHE =[1200000-50000x
(P/F,10%,5)1/(P/A,10%,5)=(1200000-50000 x
0.6209)/3.7908=308366.31(5T)

[288] YRE.Z

[288] EIEL4

[288] A.292025.45

[288] B.300548.50

[288] (C.308366.31

[288] D.316555.87

[289] RREL.ERIE

[289] RATF.BRAENTRIGE &4 4% INE —R R 300
Rt IR EA 2 FF £ EHN 8 F EEHFIEFRE 70 Hit. HHH
MiAFIER7 9%, Wiz BrYSIMES () ATT. [B
1:(P/A,9%,10)=6.4177,(P/A,9%,2)=1.7591]

[289] IFHRZEZ=EA

[289] ZEEMIZINERSEIE=70%[(P/A,9%,10)-(P/A,9%,2)]-
300=70x%(6.4177-1.7591)-300=26.102(57T)

[289] MZE.Z

[289] EIEL4

[289] D.272.373

[290] RREY HIERR

[290] RAF. FHIXRFLELERIERIES AERIIZE(Q).
[290] IFFEZ=D

[290] EZMEIT.EI D, o L B SR 7 32 IR HER
FREIREHI.

[290] HZE.S



[290] 1%&INZEL4

[290] ARBWHEHIEESNEBREZTAE. 289, HiFLh
[290] B.ARISDMALASLIREEE

[290] C.HHEEESNREDIHIMEFERRAIFNE

[290] D.oiF L BATRERK 7 HEDIFHENFATRIEHIN

[291] RREY HI%ERR

[291] BEFEHEWLL “2/20,n/40" RS EE—IH, BT
Al E RRERIES 52 KO B HEFIRESIT SR AR
()

[291] IFF&=D

[291] ZEERBF.HENSITINAMA=2%/(1-2%)x360/(52-20) x
100%=22.96%

[291] HZE.S

[291] ETIEL4

[291] A.24.48%

[291] B.36.73%

[291] C.27.07%

[291] D.22.96%

[292] RAEY. ERIERR

[292] BT BAETRIGEERRRA 1 & (RITERIZIREIEERRY
10%{RIFHMEMERER, FRTSREVILATE. EXSFEFZES 6%,
IZIU S FRAISERREERIZR (),

[292] IFFBZZ=.A

[292] BRI IZIUEFRAISERREFRIZE =6%/(1-10%-
6%)=7.14%,

[292] ¥RE.Z

[292] isELuE4

[292] A.7.14%



[292]
[292]
[292]

B.6%
C.6.38%
D.6.67%

[293]
[293]

B ER R
BT AR RE 2016 FRERSFIE 20 57T,2017 FHREF

BLEb 2016 F1EAN 10%, HPEARNEED E 4 51,2017 FELHNEFE
180 A7t FriSfifiZR A 25%, 1ZAE] 2017 FHEHFRIEEZE9().

[293]
[293]

IFRE=.A
B fENT.2017 EEFaiFE=2FE/(1-FriEffii=R) + Z& A

HFE=180/(1-25%)+20x(1+10%)-4=258(57T)
2017 FEHFFH B 251=258/[20x (1+10%)]=11.73.

[293] YWZE.Z

[293] EIEL4

[294] RREY BRI

[294] T TFIFRAP BT EEEKIERNAIB e EIE( ).
[294] IFHREZEA

[294] ZERENTIER B BSKHEIRR (RIFEAARIRRE %I CD
JE T 1B S B S AR BN B e Aa .

[294] YRE.S

[294] &4

[294] ASEFPEITKEBSEARE

[294] B.RAMKHEAGRR IBIMNER A

[294] CAEENSEBER B LR B AREK

[294] D RRLCERFASAMS RS

[295] AEY ERjERR

[295] BT RERBABN—THEEASHES A, B C =MIRE,

WES 5/ 30%. 50%7F0 20%, =FRRERIFHA ZER 2579 20%.



10%%0-5%, NiZ IR F A S HITREAREE R ().

[295] IFFAE=B

[295] EERBT.IZIUEEESHITIHIKEE=30%x20%+50% X
10%+20%x (-5%)=10%

[295] MWRE.H

[295] i%I%L4

[295] A.8.33%

[295] B.10%

[295] C.12%

[295] D.15%

[296] RREYEAER

[296] T FREWREFHE—F™R,2013 FEIZ~mRIEHEH
279 1000 14 84179 15 TT, ZZAEZE 60%, EEMASE /9 5000
7C. FNRFBEWEK 2014 FENFESEER EFEEIK 12% EH M
ZHEATHER T, M7 RDUEEAILEEN LA ZIFEG K Bira02
()e

[296] IFMAZEZ=D

[296] BT RMTENA =BT x TRAZE=15x
60%=9(5T),2013 SFEFEEET=1000x(15-9)-5000=1000(7T), £
A b aNEREEK 2014 FERIFEEK 12%,80i£%F] 1120 75[1000
x(1+12%)], 30T
IR A, RIS = (15-9) x (1+1%)x 1000-5000=1060(7T), AT &R

t

3y

<

A

g o

IR B, ;@R Ei=1000%[15x(1+0.5%)-9]-5000=1075(7T) AT &=L

a

<

A

ofF

It CAiESER=1000x(15-9)-5000x (1-2%)=1100(T) AMI &=,
17510 D, FiEE501=1000x(15-9)x(1+2%)-5000=1120(7T), fFF&&

ot &

o

[296] HZE.Z



[296] iEITEL.4
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[296] BAEERNTERS 0.5%
[296] C.EEMASEIPEE 2%
[296] D.BNAFRREMER 2%

[297] ABY BN

[297] FEFFEil 2011 Fx 2012 FREEITFEED BN 2.5
13,2011 FRIAFREIEAVEERS 75 At Eit 2012 FREEEIEK
15%,M 2012 SFHIEFREIFSEA()BTT.

[297] IERZE=.C

[297] &EEEMENT.2012 FRILEITHERE=2011 FaILFREIER
/2011 S ERETRLE=3,E L, 2011 FAERBIFE=2011 Fa50FR
fh/3=75/3=25( 7).
BT 2012 FRILEITHFREE=2012 FREHRBIFBIEKER/2012 F
IHEEEIBIKE AL, 2012 FRISFHEIALIBIEIKER=15%x
3=45%,2012 S EFETREF=25x% (1+45%)=36.25(F7C),

[297] ¥RE.Z

[297] %InEL4

[298] EREY. EAERR

[298] EAF.BEBEMAEL "BRFIFTRIC” |\ NEMRIFRIENSAEERIE
FBERZR( ).

[298] IFHAZEZEA
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[298] YRE.Z
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[298] B.EESISEBKAIRAIBER



298]  CEIRERRISIRE
298]  D{RIERIFIIEIMERIEE

[299] EAEBY ERERR

[299] BT BREWE—FAETSBTEF R EF&NER
200 A7t BN 5 & FUt#5%(ES 10 B &R ATHER
|HERERE—ED.
RARWEBZEEF&LETSE—FI LA~ HE AR 100 548
B REENER 2 TTAAMEAR 1.2 7T, LESFHEEEM 20 5
% &5 —FWEIEEIA 15 BTt.
BRigiZ A ENER W ATEHIRERA 25%, NiZIL R R RIER( )
F,

[299] IFfEE=.D

[299] ZEEBET.E—FHNIESMRE=[100x(2-1.2)-(200-10)/5]x
(1-25%)+(200-10)/5=69.5(F57T)
T FNMETRE=[120x%(2-1.2)-(200-10)/5] % (1-25%) +(200-
10)/5=81.5(/57T)
E=FPIERE=[140x%(2-1.2)-(200-10)/5]x(1-25%) +(200-
10)/5=93.5(/57T)
B A EER =2 +(200-69.5-81.5)/93.5=2.52(£F),

[299] YRE.S

[299] ETEL4

[300] ABY. ERjERR

[300] T FIIRBEFLRDILIIEERIZE().
[300] IFFA%=B

[300] ZEZENT.ER B BT o LhAIThEE.
[300] ¥ZE.Z

[300] iETEL4

[300] ARl zRAIEE



[300] B.EFAFBAEEERIRIERE
[300] CHEBTREATRENE LT
[300] D.IXEHIMIE

[301] RRE EERR

[301] RAF THEEAREAZIR IS A ER().
[301] IFFEE=D

[301] EXRFFFEBEEHEEINREIESHEF R RRERE
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[301] HZE.S

[301] 1ELIER4

[301] ASNRFIESHEF MmO FEEEH

[301]  B.IMERUMIKFRASEIMSRIRR D> R EEE HA
[301]  CUREESZAT RIS KERRAE A R - MK R B e A

[301] D.REFRMRAVHERIFEFEEEE

[302] RREL BRIk

[302] BT REASRAKBPEEREHEEIBIERNE=FEBD KA
MR R E, MR RS KRR ERI RIS KA RNE =
SRR NRE MIZ A BRSBTS RIS Z( ).

[302] IFFE=A

[302] BT BARERISAT = KEIRE < AERENEF= +K A
MERANERTT). FEHARLER > e Ran S WEE RN PR .  ATLASEIR
A IEH,

[302] MZE.Z

[302] ETEL4

[302] A BUHRLEIHRES

[302] B.{RFRASIRES

[302] CirhRiERsRmg

[302] D.HAFRPLACRRZIFRHS

i
&



[303] RREL ERI%ER

[303] SEF.FAE 2013 FEHFRLLEA 60% FraEEEs
500 /5752013 FEERAF=IEREH 40% I EIGEEKT 20%. &
% oE) 2013 EEESLILSFR)E 54 7,0 2013 FEAISEFERENZE S
()

[303] IFFE=B

[303] ESZARIF.13 ERIFTULERA 60%, FEXFTEENEN 500 5
7T EE M TR =500 % 60%=300(57T), 40 E==500+300=800(/7T);
FRIEENEE=500x(1+20%)=600(F7T), FFKEF==600/(1-
40%)=1000(55T).
RN = 1R /Y B = R

[303] ZE.Z

[303] kIf%4

54-+[(800+1000)/2]=6%.

[303] A.4%

[303] B.6%

[303] C.8%

[303] D.10%

[304] FRELERIER

[304] BT THSTETEFERPEERM BR AR5 SRS
i QR

[304] IFFE=.C

[304] Z=RMRITIE AB BT ENMER RS SRS K D
BT REMERBNMSEIREE.

[= ] AEEEVSEERMETEFERNAIRR. AIRRSHE
IR AEEAKN —REERENESE TE—ENICIZ. FHEAS
SELITIEE 8 TTHRIE.

S B =B R

[304] ¥RE.Z



[304] kL4

[304] AZBMIFLES
[304] BIFA&HTam
[304] CiREFERiNTS
[304] D.fRIFTHIHIDER

[305] RREY.EAjER

[305] T HREEREN—EFEHE BRNEEBFREFF
YIWENFE S 10 oo MBER 5 & WFESFFIZERT 8%RIIER T BEFRK
5 FRWENRIFESEHERNMER()BTT. [EF
(P/A,8%,4)=3.3121,(P/A,8%,5)=3.9927]

[305] IFFREZ=.A

[305] ZZ=fEHT.P=10x(P/A,8%,4)+10=10x
3.3121+10=43.121(557T)
g% P=10x(P/A,8%,5)x(1+8%)=10x%3.9927x1.08=43.121(J57T)
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189 10 ArT. BFERE G 5 BHNIESR—ir Il E 2RI,
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[306] B =T IESAGHIBERE=0.75%60%+1.25x40%=0.95;



TR 55 = 7 AU - TR B = 10%- 6% = 4% By
7R R=Rf+Bx(Rm-Rf)=4%+0.95x6%=9.7%,
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FOmh 17X e s (Rm-Rf),
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[307] IFFE=B
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a=800-0.04x15000=200(/57T)
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[308] IFFAEEB
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LB R AR A =5x% (1+3%)/[40%(1-2.5%)]+3%=16.21%
RIS B AR A =5 % (1+3%)/40+3%=15.88%

NCE AR A =600/(600+110+90)x7.65%+110/(600+110+90) x
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R

[308] XZE.Z

[308] iELuE.4

[308] A.16.21%

[308] B.9.75%



[308] C.15.76%
[308] D.10.18%

[309] RBY. ERERR

[309] T FHIXRFRNEEESIERIVRIAT ERIZ().
[309] IFFAE=.C
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g FEREA 5 & FHHRELAHERB U $5%(ER 10 Bt ikE
ZS2HE 10 Brt. RAWRIBEARARSA 10%, %3550 BaYSIE ()
F7T. [BEI(P/A,10%,5)=3.7908,(P/F,10%,5)=0.6209]

[310] IFMAE=B

[310] &= SFirIB&R=(210-10)/5=40(57T) 1~4 FHNUEF
mE =1FFE + BE AR R IBEi=30+40=70(/57T)
5 5 FRUE R E = 1#FE+ EE R r=a0it B+ 1#5%(E
=30+40+10=80(57T)
S IE=70x(P/A,10%,5)+10x(P/F,10%,5)-210=61.565(J57T).
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ARAEMEFE TRALRNEERINERE = 12F)iE + T BRI T
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[310] %ZE.Z
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[311] RREYEAER

[311] BT EEWISEEIE— &g, BRI Rk
BERDENIRBIRE N 1200 Hro Eit&E#8 11 F,830EH
943.5 /5,2 E=HIERIRE 8 1050 AT InBitEHA 10 &M
B 925 BT, TUENERIIERS 10%, 1RIE AR ROIZIEEN
HEE(), [B&:(P/A,10%,11)=6.4951,(P/A,10%,10)=6.1446]
[311] IEFHE=B

[311] ZERBTBLHENFENREIE=RHEN2IE
/(P/A,10%,11)=943.5/6.4951=145.26(J57T);
ZARNFER LW E= 27 = SIE
/(P/A,10%,10)=925/6.1446=150.54(J57T);

BT 25 =HNFSEEEIER 150.54 F75> B EFSER S EKER
145.26 AT FRLAERZ G %R,

[=iT] FAAEEFEFNREWEVENNE. ERBREEAER, I
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[311] D.FMZZYA]
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[312] IEMEZE.C

[312] EBEBET EXHEBRIERNC KB TEMERERATR
Aa

AN
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R, NTEHERESR ENNE A B EREFRIEREME LR
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[312] ¥RE.Z
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[312] C.ERXBG/N
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[313] RRELEAER
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