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BE  RNEERE

RERAATRFC DAL P 2R ARG e ?

e QTSR SR RAITIRE » (AR L Z SR R A R B R P Al (S SR 2 (E(H
o R SRR B R AR RSBV SR - AR R » IEERE N E— e B A ESEHYR

R R A - NIt # ER S B - ELIRA R - (HEH L AR ATERIE iR
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1. (D) EWiAESERSIA R $2 0 MACEERCF] » THHAR RS FEIFIR Ry 5% B E&
N2 AR SEHE BRI IRy 8% > RIEH A S0V FREHEE 5 (A) $45 (B) $56 (C) $
68 (D) $70 Sk
8 2% (14 5%)/(8% — 5%) =70

2. (C) F—RNEEFRESEMNTE 85 RuEREEZNITIRZE K 8% HIIFE—ASIIIEE R (A)
$40 (B) $46.3 (C) $62.5 (D) $80 2
2L 1 5/8%=62.5

3. (C) 20X1 FEJECEENA 5 THIR B EL N\ S AURGHE - EEL NS SEAVIR SR $3  THHATR SHEH]
AR By 6% » BN/ B BB\ S B 22 7 VBRI By 15% > RIEIET )\ &) 7 B (8 Fafa] 2
(A) $15.14 (B) $21.2 (C) $35.33 (C) $42.2 2
8 3% (14 6%) / (15% — 6%) = 35.33

4. (B) U EEENEERIREE R Fy 20%  EIGRG R RE 2 TR Fy 30% ARG R 3% By (A)5%
(B) 6% (C) 8% (D) 10% S
L G=20% % 30% = 6%

5. (D) BEAE 12 HE g 3 T - [HAEERIEE - FrlEERAEEKE 6% - H
RITHGITIR R & 11% > SBRRESH /1 RGEEZ/D 2 (A) 63.6 (B) 62.6 (C) 61.6 (D)
66.6 RS
2 E 3x(1+6%)/(11% —6%)=63.6+3=066.6

6. (B) KENGSELERGHEFEZETCER 50% @ N\ THIEFERAEEKRE 1%  REEEmE S

AR By 6% o SBRKEAEINARELZES /D ? (A) 8.42 (B) 10.1 (C) 8.33 (D) 10
: [50%x(1+1%)]/(6% — 1%) = 10.1
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7. (C)

8. (C)

9. (B)

10. (C)

11. (C)

12.(C)

13. (A)

14. (B)

Chapterll EXTE 3

FTHEAEEETEFRE S $1,500,000 - HEES A EME » R HIEE$600,000

Hak $400,000 [FSMNEE - (EFFE 6% HAFEATEH AT R E - EENE
3 B SR A i P S BN 3T Ry 8% » BB BB B A SR R L T B R K& s

(A) = 12% (B) < 12% (C) > 12% (D) 8% % 12% 3

8 R FEFA] 1,500,000 x 8% = 120,000 > £ 2 EFH 400,000 x 6% = 24,000 » AHHFEF] = 120,000

— 24,000 = 96,000 > HEERAEZSERENZR = 96,000/600,000 = 16%

A SITRRAAEE 2 B EDFELL R 0.816  FARFISEHEE R 20% » /3 I A RHERF
EE AR 2% » (s BBy 7% AR H R 22707 (A) 20.4% (B)
28.56% (C) 20% (D) 28% 2

2 E X% 20% x (1 +2%)]/(7% - 2%) = 0.816 X =20%

Bt 2 F THET R RHA] 5 ot - BT A FIHIBA B R REIE Ry 7% © R0k
0N FI R SRR TR AR B 13% » 35 FilHm A =] H AT (E & %70 7 (A) 50.12 5T (B) 83.33

|

It (C) 75315 (D)33.53 7C i
I8 BYE =5/(0.13-0.07) = 83.33

B A E PR P B (B Ay 20 T H (G RFEERA £y 1.8 IT » FHARKEERFRER R
3% » ERTHIIEIN R &2/ 0 2 (A) 10%  (B)11% (C)12% (D) 13% <%
I8 120=1.8/(r—0.03)=12%

20X1 £EJE > FAE 2 EFEEHFHERE $100,000 F¢ 0 FIEERH $ 2,000 TIC k5
BEETEH SR EIEE  RE T H $20,000 TT 0 EAFEZAEFEEERESRERE
1% > WA 17% > I EBRAR 8% » K%/ AE 20X1 FEMEHE A ? (A)
1,166,571 F-7¢ (B) 1,020,750 F7¢ (C) 1,178,237 F-7C (D) 816,600 7T % %

2 0 20X1 AN E E AR R 100,000 + 2,000 x (1 — 17%) 20,000 = 81,660

AL 20X1 4EEE/NFEE: [81,660 x (1 + 1%)]/[(8% — 1%)] = 1,178,237

R EE > HEAIEFEEZED 5,000 7T 0 FrigER% 2,000 70 0 SEEERRS
MEINFEETERE 1% HmEERA 10%  5FREZ ARG EE B (A)
888,889 F-7C (B) 916,407 F-7¢ (C) 864,111 F7¢ (D) 911,111 TFI¢ 2

T E 20X A EIRERS E IR AT E: 81,660 — 2,000 x (1 — 17%) — 5,000 + 2,000 = 77,000

FEAL 20X 1 FFJE A ERELREE: [77,000 x (1+1%)]1/[10% — 1%] = 864,111

BN E] 20X1 455F] & $100,000 7T 0 20X 1 AEHEA@IHE25 $800,000 7T - ~EH R A
T ERENAE 10% > B H A 52 B 25 R0 > E% 20X2 FEERIERFRIEE 2% H 215
FE R &R AR E HACBFE > SBetE 20X1 FEAEMEE T ? (A)1,104,000 7T
(B)1,004,000 7T (C) 920,400 FI¢ (D) 902,000 F-I¢ Ry

B 20X2 FFEIERFF]: (100,000 — 800,000 x 10%) x (1+2%) = 20,400

20X1 FEEAENEE: (800,000 + 100,000) +20,400/10% = 1,104,000

PR B ARFE 2 BRI BTCR Ry 50% A THIAEFERAIRE 2% B e
Ky 7% > N F R A I B LB A SR P4 E K 3.06 - 5ER H AR (Profit
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margin) 2 5% /0 2 (A) 30% (B) 42.84% (C) 30.6% (D) 42%
2HE LY x 50% x (142%)]/(7% — 2%) = 3.06 X = 30%

15.(A) EMEEREMG EHEFEETERE KRR - RIHEEEIL(EN - o] SRR
YrEE - AEBWIEN SRS > EEERRAENEAS R EE A > G5
FUSERAMVITEEE A > NI AF E e - HEERSRE /S - M E IR
MR ERY A TR ?

(A)ARzEEE (BYEH P EEERE (OME/E AR D)EFEWA  +4

REE

1. RN EISFERER $3 AYBLERA] » A& RBRIEE B I TERAERIAR K 12% » KRIEA TR
3 SRR R Ry 10% » 3 1% KB A BIRVER LA TRERRI L 6% HYIEE R RFE AR
BEA IR R 2o/ 0 2

Ans ¢ 3x [(1+10%)/(1 + 12%) + (1 + 10%)*/ (1 + 12%)*+ (1 + 10%)*/ (1 + 12%)*] +

[3x (1 +10%)* (1 + 6%)]/ [(12% — 6%)x (1 + 12%)*]
=58.89

2. REFANE 2013 FEEARIREDS $600,000 7T E A FF] $100,000 70> A HTHAH 2014 £ )% 2015
IR 2% J 3% » 3 E A $50,000 T-7C » LS E B RA Ry 10% - H i
Hip e 2 Bt -

SAE - FETHNG 2016 SEFIERFF] $35,000 TIT > ZRFEEFEFRERFAIEER R 1% » 5ERZ
NEA 2013 SFEZEEREZ D ?
Ans © SFE 2017 4EDUATRIBFHINR 2016 48> S FRILE :
[35,000 x (1+1%)1/(10% — 1%) = 392,778

STH 2014 £ ) 2015 SRR AERS -

2014 4 2015 4F
HAWIFE s i (BB $ 650,000 $ 702,000
PRI 102,000 105,060
el (50,000) (50,000)
PR R (E A $ 702,000 $ 757,060

* 2013 FFEHAAMESZS © 600,000+100,000 — 50,000 = 650,000

% 2014 £FE35F] 1 100,000 x (1 +2%) = 102,000
2015 4E3FF] 102,000 x (1 + 3%) = 105,060
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STERIERF A R A E R EE

EBENESER SRR 7 T %Tﬁﬁ?iﬁkﬂtﬁg%&ﬁ SR

Ak FH (A
¥ e

PR G §

BEFT & H

¥ #4 (B)

1%? ##4] (A-B)
2017 & 4§14
BleeE
FIRFF (1/(1+10%)")
FlaiE fl3TmiE

/a:*f Z_% 08

FlapiE F147 T 4o 24,

2013 EH A FEEG § B
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Chapterl] EEFE 5

Je\B Y TEHASR B ey 15% > BATE 22 NS H il (E 2/ )
Ans :

7x (1 +8 %) /(0.15 — 0.08) = 108 -

2014 = 2015 # 2016 =
$102,000 $105,060 $ -
$650,000 $702,000 $ -
10% 10%
$65,000 $70,200 $ -
$37,000 $34,860 $35,000
392,778
$37,000 $34,860 $427,778
0.9091 0.8264 0.7513
$33,637 $28,808 $321,390
$383,835
650,000
$1,033,835

AT 20X4 FUEEANBEAF > §HANHEAFRZEESERGHHHH S50

T

Tl Ttk Ax
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B e F A
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BE ()
Bs (F3F)
inds f i

L i 7

20X1 4 $300,000
20X2 4 $250,000 (&t Hgz sr4E% $10,000)
20X3 £E $200,000 (&

FJraAFzE $40,000)

e G & 3F 2R e
$40,000 $25,000
500,000 550,000

30,000 24,000
600,000 650,000
300,000 250,000
500,000 450,000
250,000 240,000
500,000 560,000

RN ERHE AR E] 20X4 F7FFIERE % 3 AP ERE T $50,000 - s
A% 20X4 SR SHEE R ?

RMIEHAER 20X1 48 1 Hpkar - BEILE] 20X3 R SEREFERT ¢

RN E] Z BORERER
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Ans :
PN NSRS i (AN il i

o

T T HE 2 25,000
R 550,000
LTS S 3 24,000
ERHF 650,000
wE () 250,000
s (E3R) 450,000
TS A3 A (240,000)
EWEF (560,000)
Bt 1,149,000

SEFSEIER = [300,000 + (250,000 + 10,000) + (200,000 — 40,000)] / 3 = 240,000
20X4 FEFEHE FF] = 240,000 + 50,000 = 290,000

EHEEE = 1,149,000 x 10% = 114,900

F&2FF] = 290,000 — 114,900 = 175,100

20X4 AN EIREZSEME = 1,149,000 + (175,100/10%) = 2,900,000

5. MRIBES{LAE 20X0 FHRGMER - LA EREFFREIMA $16,000 TIT(AERKAEE
M RyEsaB s Rt - EREEEE Ty - MEBEEEEE $13,000 T7C © fE/#
BIEEE Y - B AEE A EE L EIEERK $17,000 TIT 0 #rid A wE LEIERK $27,000
FI0 o BN > BRI S AR EE R F $1,400 T7T 5 32 A BB 28R 17% © (B
] 20X0 A EEI NS IR 6,400 T-HE > HIERF IR -

SAE -

() SHEZERBLARZ AFEERERE -

() #HHEz

(3) EEYB{L N I TR B S i A R 2 M B (B2 0.8 » IR KRR AT 55
FRIERAERE 8% § BURF S FTATREIA G SR RIS 2% - R 20X0 SERMA LA TN
GEEHRSRREERE 1%  EREUBERT » S BRS TR R E A A T
FUACAPM) LA ] 20X0 LR YRS (EE -

Ans:

(1) AEEHEHSTHRE =16,000 + 1,400 x (1 - 17%) — 13,000 = 4,162 F7¢
() MEZEEHHETRE =4,162 - 1,400 x (1 - 17%) — 17,000 + 27,000 = 13,000 7T
(3) HEZSESA =2%+0.8x (8% — 2%) = 6.8%
INE] 20X0 FIEFREZSLAMEE = 13,000x (1+1%)/(6.8% — 1%) = 226,379 T
NEVSHSEME = 226,379 T77/6,400 & =35.37 7



6. /IVINRIPARAFIMFEILEEEREROT
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EEAER

20X0 4F 12 H 31 HR 20X1 4F 12 B 31 H
B -

20X0 4E 20X1 4F
il $ 60,000 $ 95,000
JESIRK —~ 40,000
#E - 100,000
T3 800,000 810,000
e ERER A 200,000 200,000
ZEHTE - = (100.000)
A $1,060,000 $1,145,000
FEHAERK 10,000
JEFTIRRK - 25,000
Tt 1,060,000 1,110,000
=V $1,060,000 $1,145,000

Eo P 20X1 & Ay AR AR $15000 F Ao
iR FIRPZTFAETIEEDSL 60% 0 F
BARSTR LS L o BRORE TR R S S 10% 0 R T
F20XT ERH s 5o 7N At s 10,000 % e

Ans:

20X1 & 3 A 4 £ # 4c 1,110,000 — 1,060,000 = 50,000

Chapter 11 %

ettt

uﬂxﬁ;;&ﬁuﬂ; Heb o mH e PRS2 T 0 % 20X E s 5

50,000+15,000=65,000 + =~

A F 4FEY S 5 =65,000/[(1,060,000+1,145,000)/2]1=5.9%
A % £ F=60%x5.9%=3.54%

3 % =[(15,000/10,000) x (1+3.54%)/[(10% — 3.54%)]=$24.04
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7.
IR L P
FEIE A
20X0# 1% 1px127% 31p
L $ 400,000
AP FAE) (130,000)
# R4 247E) $ 270,000

%’ E (50,000)
EATIIIELE ¥ 2 - St ] $ 220,000
E (90,000)
fm L £ $ 130,000
AT A (750)
S R i B 1,800
Fra i 41 $ 131,050
ST f (10,000)
fLis =11 $ 121,050

20X1 & 3 20X4 & sx & 45 5 2 FEiRlAP M K

() & EFAEFL15%;

Q) FEMHFLfIEFLE 2%

Q) FEF /B r v E a2k

@) @ (=—T’gﬁm?’ L

frm & '}'

(5) EMAEF A GHEY E M LE R -

FRERRELE (FR) 20X1 20X2 20X3 20X4
FEL $ 110,000 $ 140,000 $ 180,000 $ 180,000
YEFT LRP (30,000) 31,000 (18,000) 300
FTALD (240,000) (300,000) (330,000) (280,000)
I e & & o) (70,000) (75,000) (75,000) (72,000)

CAIME i BBy 10% > 20X0 FEfEisiRmmssH $690,000 Tt © &F

FFMESHE A FIRY 20X0 FEAVEE -

fE— 1 B 20X5 FACHEFRIERFA ;
I + 20X5 FEFIERFMERLE -

s FEIIEM - FIFRIER



Chapterl] EEFE 9

s

W
S 1 RS B R A AR

20X0(F %)  20X1 20X2 20X3 20X4
YU AGE 1) $400,000 $460,000 $529,000 $608350 $ 699,603
SR AR EITE) ¢k 3) (130,000)  (143,290)  (157,499)  (172,579)  (188.,443)
HEEFMCRENE) G2 $270,000 $316,710 $371,501 $435,771 $ 511,160
EEERHGES (50,000)  (57,500)  (66,125)  (76,044)  (87,450)
FRETE TS 2355 $220,000 $259.210  $305,376  $359,727  $423,710
PrEEGEs) (90,000)  (110,000)  (140,000)  (180,000)  (180,000)
MRS RS 5] $ 130,000 $149210 $165376 $179,727 $243,710
VRS AR (750) (750) (750) (750) (750)
KEMEEINMGES 1,800 1,800 1,800 1,800 1,800
FERTFF] $ 131,050 $150260 $166,426 $180,777 $244,760
FrfEfiGE o) (10,000)  (11,466)  (12,699)  (13,795)  (18,677)
ikt el $121,050 $138,794 $153,727 $166,982 $226,083

311 20X1-20X4 # FE A e =0 - & R A e r %(1+15%)
20X1 & : $400,000:1.15=%$460,000
20X2 & : $460,000:1.15=%$529,000
20X3 # : $529,000x1.15=$608,350
20X4 & : $608,350%1.15=%$699,603
321 20X1-20X4 £ B4 S =9 - E R L I x(12%)xF £ R R~
20X1 # : (8270,000/$400,000) =1.02$460,000=$316,710
20X2 & : ($316,710/$460,000) =1.02:%$529,000=$371,501
20X3 & :($371,501/$529,000) =1.02%$608,350=%$435,771
20X4 # : (8435,771/$608,350) =1.02¢$699,603=3$511,160
330 20X1-20X4 EAR B A R A AT B A o —I B AL I
L4 :20X1-20X4 EAF G E £ F F =(Q0X0 EF EF /M ) xF &R R
20X1 # : (850,000/$400,000)$460,000=$57,500
20X2 & : ($50,000/$400,000)x$529,000=%$66,125
20X3 & : ($50,000/$400,000):$608,350=%$76,044
20X4 # : (850,000/$400,000)%$699,603=$87,450
LS A ERATEACIED R TR
L 6:20x1 #E I 20x4 EAEEATEA = (200 EATERE / miEfl)x F E R
20X1 # :($10,000/$131,050)=$150,260=$11,466
20X2 & :($10,000/$131,050)%$166,426=%$12,699
20X3 & :($10,000/$131,050)=$180,777=%$13,795
20X4 # : ($10,000/$131,050)$244,760=$18,677



VEZIRAEPT R 3H 7 EEp &

10 M#BmRAT EE  RNBERZ

SER 2 BPERER S A E R EE

20X1 20X2 20X3 20X4
A LA EE RS §E $ 690,000 $ 758,794 $ 837,521 $ 929,503
4 138,794 153,727 166,982 226,083
£ 9541 (70,000) (75,000) (75,000) (72,000)
PARLAEEER B $ 758,794 $§ 837,521 $ 929,503 $ 1,083,586
20X1 20X2 20X3 20X4
A kB AHA) $ 138,794 § 153,727 $ 166982 $ 226,083
¥ FAR
A d s s §E $ 690,000 $ 758,794 $ 837,521 $ 929,503
BEF 424 10% 10% 10% 10%
¥ #4B) $ 69,000 $ 75879 $ 83,752 $ 92,950
iE & 1402 F1(A-B) $ 69794 $§ 77,848 $ 83,230 $ 133,133
I FS (1/(1410%)7) 0.9091 0.8264 0.7513 0.6830
Flepiz f13TmE $ 63450 $§ 64,334 $ 62,531 $ 90,930
FlapE AT E Se 38 $ 281,245
BAndfEEke § @ 690,000
*gu PR $ 971,245

P

IR enfis = 1

TEoL 2 ¢ FHERIER A R A E R R E

2 1 20x5 FZRFERFHZHE > # 20x5 FE 20xN F[y 20x4 FEZFERFHLE
{EEHEATT © Vaou =$133,133/10%= $1,331,330

20X1 20X2 20X3 20X4 20X5~20XN
(F #)

SERCE JE e $ 69,794 $ 77,848 $ 83,230 $ 133,133 $ 133,133
20X5~20XN & fs flARE ]2 % & 1,331,330
i ) $ 69,794 § 77,848 $ 83,230 $ 1,464,463
#RFF (1/(1410%)7) 0.9091 0.8264 0.7513 0.6830
FlARZE T E $ 63450 $ 64,334 $ 62,531 $ 1,000,228
FlAEEIITIRE S0 5 1,190,543
Wi n A EE G 690,000

PP ARG E $ 1,880,543
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