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1. Calculating Payback Period and NPV | [E|U{E 5 /%I {E

Original question

Rock, Inc. has the following mutually exclusive projects. (a) Suppose the company’s payback pe-
riod cutoff is two years. Which of these two projects should be chosen? (b) Suppose the company
uses the NPV rule to rank the two projects. Which project should be chosen if the appropriate
discount rate is 15 percent?

HOEE
Rock ARIEX N EFINH . Jet&ME R R, FHE 15% BIFTBIRITE NPV HEHNE
£ BJa N RN AT a] RESS A R A 5.

Year Project A Project B
0 -$15,000 -$17,000
1 $10,100 $12,500
2 $5,700 $4,300
3 $2,100 $5,500

KEETR: DRFIH, EBEAMN, NPV IS HER R, (@) BIBOHTHRIX

)M + PR + RIEREE o 4/44
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(b) NPV i} E[X:

JUR LREh it SR

R + PR OCEE + RIEFEE o 5/44
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2. Calculating Discounted Payback | #TIR[E]UgHA

Original question

An investment project has cash inflows of $2,600, $3,800, $5,300, and $4,500 for the next four
years, respectively. The discount rate is 9 percent. What is the discounted payback period for each
of the following initial costs: $5,200, $6,400, and $10,400?

FOEE
Jelh 9% U5 1 5 4 FPERITEASR, BRI =D RIS BLELE I E I E,

Year Cash Inflow Discounted Cash Cumulative Discounted CF
Flow
1 $2,600
2 $3,800
3 $5,300
4 $4,500

KEER WERIRITEN, PBEEERE, JeRITBIBERiR:

ZR>1E U + TRAITP SR + RIBEEEH o 6/44
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Initial Cost Discounted AWt/ B IR
Payback
$5,200
$6,400
$10,400
IERIRX :

ZR>)E N + TRAIR SR + RIBEEEH o 7/44
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3. Calculating IRR | PIEBULERSE

Original question
A firm evaluates all projects by applying the IRR rule. If the required return is 14 percent, should

the firm accept the following project?

Year Cash Flow
0 -$45,000
1 $23,000
2 $26,000
3 $14,000

FhEE
FIHEEZITE NPV T 0 AY7512, K IRR; A/SE IRR 50 ZHRIER 14% HLig, MibaszadEamiR,

KBEER IRREX, HMITHZZIN, BZRMR, FEX:

R E M + TR OCEE + RIEREE o 8/44
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4. Problems with Profitability Index | ZFIsE 8 ER

Original question

Symon’s Sausage Corporation is trying to choose between the following two mutually exclusive
design projects. (a) If the required return is 10 percent and the company applies the profitability
index decision rule, which project should the firm accept? (b) If the company applies the NPV

decision rule, which project should it take? (c) Explain why your answers in parts (a) and (b) are
different.

Year Project I Project II
0 -$75,000 -$51,600
1 $34,500 $24,600
2 $34,500 $24,600
3 $34,500 $24,600

X§E =0 P NPV, ERIUHSMERE, (a) AR PIIHHEIX:

SRJE M + PRI + RIEREE o 10/44
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(b) NPV i} E[X:

(c) PRI IEHE A R AL

SR S)E A + PRI SCOEIRE + RTERERE o 11/44
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5. Comparing Investment Criteria | Ebi%$& 5 REEIR

Original question

Wii Brothers, a game manufacturer, has a new idea for an adventure game. It can market the game
either as a traditional board game or as an interactive DVD, but not both. Consider the following
cash flows of the two mutually exclusive projects. Assume the discount rate for both projects is 10
percent. (a) Based on the payback period rule, which project should be chosen? (b) Based on NPV,
which project should be chosen? (c) Based on IRR, which project should be chosen? (d) Based on
incremental IRR, which project should be chosen?

Year Board Game DVD
0 -$850 -$1,600
1 $680 $1,240
2 $510 $710
3 $90 $340

KEER FIH. ARHEERN, 8 IRR, (@) BIBOHITHRIX :

SRJE M + PRAN SR + RIEREE o 12/44
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(b) NPV 5 (¢) IRR i} E[X :

SRSJERN + DRI SGE R + RIEREE o 13/44
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(d) HENESH SR IRR HHX:

Year DVD Board DVD - Board Game
Game
0 -$1,600 -$850
1 $1,240 $680
2 $710 $510
3 $340 $90

SRJE M + PRSI + RIEREE o 14/44
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—. BILER

THRIENER, HESE NTE P DREIRE: B 2 RERNERETTR, E%5
TEREERIAE Part 11, ZR>J B0 TR RIZE HEE R,

1. Discounted payback period | #EREIULHATE X

The length of time required for a project’s discounted cash flows to equal the initial cost of
the project is called the:

[J A. net present value.

[J B. payback period.

O C. discounted profitability index.
[0 D. discounted payback period.

[J E. discounted net present value.

SRJE M + PRAN PSR + RIEREE o 15/44
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2. Discounted payback calculation | $FIR[EULHAITE

Kumail is considering a project with cash inflows of $950 per year for Years 1 to 4, respec-
tively. The project has a required discount rate of 11 percent and an initial cost of $2,100.
What is the discounted payback period?

(1 A. Never

J B. 3.05 years
0 C. 3.39 years
O D. 2.68 years

O E. 2.21 years

SRJE T + PRSI + RIEREE o 16/44
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3. Definition of NPV | J2IM{EEN

The is the difference between the present value of an investment’s future
cash flows and its initial cost.

[J A. discounted payback period
[J B. internal rate of return

O C. payback period

[0 D. net present value

[J E. profitability index

SR)E U + EAPSCERE + RIEFEH o 17/44
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4. Properties of the NPV method | NPV /5i%tER

The net present value method of capital budgeting analysis does all of the following except:
[J A. consider the initial cost of the project.
0J B. provide a specific anticipated rate of return.
OJ C. incorporate risk into the analysis.
[0 D. consider all relevant cash flow information.

0 E. discount all future cash flows to their current value.

SRJE M + PRSI + RIEREE o 18/44
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5. Payback acceptance rule | [EIUXHBIZESZ 0

An investment is acceptable if the payback period:

[J A. is negative.

[J B. exceeds the life of the investment.

[J C. is equal to or greater than some pre-specified period of time.
[0 D. isless than some pre-specified period of time.

[J E. is equal to, and only if it is equal to, the investment’s life.

SRJE M + TRAN PSR + RIEREE o 19/44
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6. Mutually exclusive projects and NPV | BRI Hi%#F

Anxin Fashion is considering two mutually exclusive projects that will not be repeated. The
required rate of return is 13.9 percent for Project A and 12.5 percent for Project B. Project
A has an initial cost of $54,500, and should produce cash inflows of $16,400, $28,900, and
$31,700 for Years 1 to 3, respectively. Project B has an initial cost of $69,400, and should
produce cash inflows of $0, $48,300, and $42,100, for Years 1 to 3, respectively. Which project,
or projects, if either, should be accepted and why?

[J A. Project A; because it has the higher required rate of return.

[ B. Project A; because its NPV is positive while Project B’s NPV is negative.
O C. Project B; because it has the largest total cash inflow.

[0 D. Project B; because it has a negative NPV which indicates acceptance.

[J E. Neither project; because neither has an NPV equal to or greater than its initial cost.

GR>E N + TRARSCGEE + RIBEEEHE o 20/44
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7. Discounted payback at a zero discount rate | SHFIE

A project costing $218,000 has equal annual cash inflows over its 7-year life. If the discounted
payback period is seven years and the discount rate is zero percent, what is the amount of
the cash flow in each of the seven years?

[JA. $31,142.86 per year for each of the seven years.

[J B. Any amount between $0 and $218,000 for any one year, provided the sum of the seven
cash flows totals $218,000.

[J C. $218,000 for Year 1 and $0 for Years 2 through 7.
O D. $0 for Years 1 to 6 and $218,000 in Year 7.

[JE. $0 for each of the seven years.

SRJE M + TRAN PSR + RIEREE o 21/44



NEIEE ST | BEARTHUR A H AR TR

8. IRR decision rule | EpYEsZ= R E 0N

A conventional investment project should be accepted if the internal rate of return is:
[J A. less than the discount rate.

[J B. positive.

O C. negative.

[0 D. equal to, and only if it is equal to, the discount rate.

[J E. equal to or greater than the discount rate.

SRJE M + PEAN PSR + RIEREE o 22/44
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9. Solving an IRR | REPYNEEE

An investment costs $10,000 with expected cash flows of $3,000 per year for 5 years. At what
discount rate will the project’s IRR equal its discount rate?

A, 15.24%
O B. 27.22%
O C. 16.67%
O D. 21.08%

O E. 0%

SRJE M + PRSI + RIEREE o 23/44
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10. Multiple IRRs | ZERZYNEEE

The possibility that more than one discount rate will make the NPV of an investment equal
to zero presents the problem referred to as:

[J A. net present value profiling.
[J B. multiple rates of return.

[J C. operational ambiguity.

[0 D. issues of scale.

[0 E. the mutually exclusive investment decision.

SRJE M + PRAN SR + RIEREE o 24/44
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—. GASHEER
F18 [EUHAS NPV: R—AERBIE AALIFRER?

W HER Project A WIMEHRA (—15,000, 10,100, 5,700, 2,100); Project B H
(—17,000, 12,500, 4,300, 5,500), &AM NEINIHA FRIEFETTH, FHLL 15% Hrils
NPV Hi%,

(a) EIULHAE

[ B R B & i (T R TR0 aa 9 8t RO AR —E A iE], WA S A b
PEGHIER

AW Bl R 4A % 5%
NEHRER

Payback = U [EIFiHY SE B AR EY +

i H FAR1EH X2 At Ele:E] FEFRIE RE516
Project A $10,100 $15,800 1+ R0
15,000 — 10,100
5,700 N
1.860 4F
Project B $12,500 $16,800 2+ E S0l
17,000 — 16,800
5,500 N
2.036 4F

ER: ARRMPAERIBOY LR, RZESE Project A,

SRJE M + PRI + RIEREE o 26/44
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(b) NPV 3%
NPV {0 BRI R IE S K, RIILEERELG: i RIOTME, I BB 20 E MR E,

10,100 5,700 2,100
’ ’ = —$526.59
115 "1 t1as o Y ’
12,500 , 4,300 , 5,500
1.15 ' 1.152 ' 1.153

NPV, = —15,000 +

NPVp = —17,000 + = §737.32.

BFR: HRViH NPV B % Project B, K5 NPV > NPV,y, HHA B NPV HIE,

It a2 AR RS R R BT E 2R, H EAEITIR M. Project B SAH
MR IRl TR, H5S 3 SFBL B S v IXEEAMERE NPV THA, A8 E YTk H 55 88 .
i, X EFIEBMER KRR, MEA NPV i,

SR + TRAN SR + RIEREE o 27/44
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F2F AVEIULER: STifEL, BRit

BHER RRUEHSHRMRN $2,600, $3,800, $5,300, $4,500, #EES 9%, 737K
WGP $5,200, $6,400. $10,400 A& BR [E] K HA,

F—F. BEFULRTHSRIMNE

Year Cash Flow Discounted CF  Cumulative Discounted CF
1 $2,600 2,600/1.09 = $2,385.32
$2,385.32
2 $3,800 3,800/1.092 =  $5,583.70
$3,198.38
3 $5,300 5,300/1.09% = $9,676.28
$4,092.57
4 $4,500 4,500/1.09* = $12,864.19
$3,187.91

BH. ERREHIER EE MBI =

AL k NP,

PIGIRYE — Bk — 1 FRZ TSR

Di ted Payback = (k — 1 :
iscounted Payback = (k — 1) + Bk TIPS T

SRJE T + PEAN PSR + RIERE o 28/44
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EsEE 1A s Ele
5,200 — 2,385.32
,2 14+ 2 ’ 1.
$5,200 + 3193.33 88 1F
6,400 — 5,583.70
$6,400 2+ 100257 2.20 4F
10,400 — 9,676.28
$10,400 3+ 318701 3.23 4F

PR @R WO R A B 4 PR RO A B2 A B RUIR it PR AE IE ST BT
RN, AT E BT LR YT 5 A T m m O, S SRS 1 R E R, E
R RIS S RIS, ARERU NPV,

SRJE M + PRI SR + RIEREE o 29/44
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$ 3@ IRR: KRfE NPV ETFESHIRIMZE

BHER DiHIGERH $45,000, BEfE=4FERASH1N $23,000, $26,000, $14,000, AHE
IREMZR A 14%, +%08 IRR HUNRR 75 N fE5Z?

IRR FFABINH B —F e, TR H RS ER T E T TR NERT IR
23,000 26,000 14,000

1+IRR " (1+IRRE = (1+IRR)
WM S AR, BTRSEEUERN, 152

0 = —45,000 +

IRR = 20.49%.
W HABRE RIS oA — i, ESEINmA. AT HKIHE, IRR HIN:
IRR > required return = #%WiH.

IXH 20.49% > 14%, N2, TEARXIZER, 76 14% |

23,000 26,000 14,000
NPV = 4 ) ! S — $4,631.20 > 0.
1% 5,000+ S + S + s = $4.631.20 > 0

BR: WZZBIH, IRR N 20.49%, HAEBERMA 14% K NPV AIE,

SRJE T + PRSI + RIEREE o 30/44
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$F 47 PI5S NPVHME: MIEFRRMNERHA
BHER WATEERF, SERMEREA 10%, Project I #4GHE $75,000, KK =4EE4E
25| $34,500; Project IT #J4a+% 55 $51,600, ARK=fFEFILE] $24,600, 775l#% P15 NPV

ERE, AR,

AR E I =@ 5

1—1/(1.10)3
PVIFAqg9%s = 1-1/(L10)° _ 2.486852.
) 0.10
7 F RS E
L GER e
niH ARMAIE PI PI HEF
Project I 34,500 x 1.144 fik
2.486852 =
$85,796.39
Project II 24,600 x 1.186 =
2.486852 =
$61,176.56

BEER: W PL, Mi% Projectll, AN PI;; > PIj,

SRJE M + TRAN PSR + RIEREE o 31/44
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A NPV HiIF

NPV; = 85,796.39 — 75,000 = $10,796.39,
NPV =61,176.56 — 51,600 = $9,576.56.

BER: R NPV, Wik ProjectI, FDMERIMIIZMHir{EE K,

MWRMIR: MEIRE (scale problem) PIJE “BH&A 1 0B322/ 0EUE" BN RER
febr; NPV 2 “SHtEmz b E” B4t EfEbR. Project II ARA I TE IR E &, H
Project I (YRR, OGN EMEEZ, N THFEH, AFRERNZEZMNAITE, Mik
PEHORERIEARME S EINE, KDL NPV £5i8 91,

A HEE RN RARCEZIRE PI alHTHEF ; REERALRMIE 5K,
{HEARCFREZ NPV,

SRJE M + PRI + RIEREE o 32/44
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$53 [EUHEE. NPV, IRR 5% & IRR BY5EEELLER

WHEA Board Game 5 DVD NEFIH, HrEI3TH 10%, B 725024 Board Game
(—850,680,510,90); DVD (—1,600, 1,240, 710, 340), FZPYRHLMN| HEEZ,

(a) EIULHA
YWiH HHE (el i34
Board Game 1 - W 1.33 4F
1,600 — 1,240
DVD 1+ 0 1.51 4

EHFE: nOi%EE: Board Game,

(b) NPV

680 510 90

NPVgg = — — $257.2
Ve = =850+ =0+ 770z T 1108 = 925729,

1,240 710 340
1.10 ' 1.102 ' 1.103

NPVpyp = —1,600 + = $369.50.

K ¥ NPV i%#: DVD,

SRJE M + TEAN PSR + RIEREE o 33/44
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(c) it HRWA IRR

680 510 90

0 = —850
" 1FTRRag 1+ IRRpc)?  (1+IREpg)®

IRRpg = 31.67%;

1,240 710 340

0= -1,600+ + + ,
1+IRRpyD (1—|-IRRDVD)2 (1+IRRDVD)3

IRRpyp = 26.07%.

ER: AHI BRI H K IRR, 2i%H Board Game,

Jafil IRR 5 NPV h58?  DVD HIWIGEIRAE K, B THEAFRMEFTEH, Board Game
ME 4 LR B &, {H DVD 1E 10% BAMA FRERSETTINMEE 5, ks IRR =Z20%
“ZEMIIR—E R S AR,

(d) 5 E IRR: HEETZER/MNBIBEALEIATE

T DVD 2 KIiH, NEVIEEMNSR DVD — BG:

Year DVD Board Game DVD - Board Game
0 -$1,600 -$850 -$750
1 $1,240 $680 $560
2 $710 $510 $200
3 $340 $90 $250

SRJE M + PEAN PSR + RIEREE o 34/44
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i IRR JH 2 :
560 200 250

1+ IRRs  (I+IRRA)? | (1+IRRa)
IRRA = 20.02%.

0= -750+

[RIHE & IRR 4 20.02%, & TR 10%, WHIEC40%E; Board Game RYEEA |, #iAME
A $750 F+2%%| DVD J&{E151,

BHFR: mZIEE DVD, NPV 5H& IRR 48 EER RILE5 e,

YRR EA SR £5 R

| Jrivte N AR B MR

L] Board Game 75, ZHEHENES EEEIERR
NPV DVD =, BEmEiEYE

MiljiH IRR Board Game 75, H 5 HAFERHUER)E

W& IRR DVD AI{EN NPV £51C 156 1IE

SRJE M + PRSI + RIEREE o 35/44
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= SRR

S ER BOBIIR

Ep S L QBRI X N N E R e BTt
BT EE, 155 2.68 4F

AR B IR IUEIRAT 46T AR NPV

NPV AR IMER, T EZES A ERER
[EBCHA/ N T 105 - RN 4252

B FIHIERIE NPV Wi H A
TR ANT HIMEmAAEE: SRR 7

TWHIUE IRR MK T ZR R N ] #2532
REHFEEM IRR, 4 15.24%

Z/Mii NPV A HTIIRE] multiple rates of return

© 0 N o U oRe W N e
@ > m > W U W O O U

o
[—}

#$EB 1 Discounted payback period

| &% : D. discounted payback period

AR 2 “discounted cash flows S5¥JEAHEERFRINE . & ETMER discounted,
A2 1@ B payback period; fRE discounted I R REIZEEATEAEIIH,

EIRE 2 L 11% RIFINEIUHA

| EHHE: D.2.68 years

FAEMETR $950, FoltE T = FErHT &R

950 950 950
PV, = 20~ —855.86, PVy= —— =771.04, PVi= —— — 694.63.
=11 ’ 271112 ’ 571118

BIPAEET = 1,626.90, KT $2,100; /0 b5 3 E/5aTMelE], [Rlt:

2,100 — 1,626.90

= % .
694.63 i

DPP =2+

SRJE T + PRSI + RIEREE o 36/44
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EIFH 3 NPV HIEN

%% : D.net present value

NPV = PV of future cash flows — Initial cost.
BAFEE PI W2 LLEM A2 Z50; IRR 2F NPV ETFRHTER; [l & 2R,

R 4 NPV 5 EFEEEERMTA?

&% : B. provide a specific anticipated rate of return

NPV JFIEZ B IENIAGNA, SRR EN, FEMR S XEAIFREIT IR AR SR, HE
RAREHIE “WmMME” B, mAZ—NIE B SRR E 2 R, J5E BT IRR
HI2RIETT o

R 5 [CUHRRIRZIRE

| Z%&: D.is less than some pre-specified period of time

VI S RE — MR AT Z A cutoff period, #W1H RIS/ NT1Z BRR, Tl g a1 o
52, IXERIFRER AN, FABARERETH NPV NIE,

EFd 6 BERUIR: K3ERASAUERM=EITE NPY

| Z%#: B.Project A; because its NPV is positive while Project B’s NPV is negative

16,400 L 28,900 4 31,700
1.139 1.1392 © 1.1393

0 48,300 42,100
- - =951 .86.
1.125 + 1.1252 + 1.1253 ST

NPV, = —54,500 + = $3,628.27,

NPVp = —69,400 +

WHEF HAREES, A WMIIMMER B BMME, FILNHESZ Al 542 B,

SRSJERN + PRI SGHE R + RIEREEE o 37/44
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R 7 ERRETHFHIRER

EHH: A. $31,142.86 per year for each of the seven years

HRNFR, I BRE T4 IR, T SO CER IR RS, Fit:

218,000

C = $31,142.86.

%I B BEESHIERAMHYE, (ERHE “equal annual cash inflows” FJBRH,

EIFET 8 HHRAWIEAY IRR #N

| &4%: E. equal to or greater than the discount rate

XNFmHERANEIEE, 3 IRR >, W NPV >0; & IRR=r, W NPV =0, AH]
et B EER, FEEZEEROH, FitiEs “equal to or greater than”,

EREE 9 RAEFHIMEHRBIER IRR

| BEER: A.15.24%

IRR fif $10,000 FAIHE S HAEFLE $3,000 HYESIEMHESE:

1-1/(1+ IRR)®

1 =
0,000 = 3,000 TRR

BUER RS
IRR = 15.24%.

iEIF 10 2 IRR 0l

%% B. multiple rates of return

SUH RIS K, BIneREE. R RIS RETEESCHIN, NPV 752 RT6E
AL DEREIR, BIEZD IRR, M IRR fabR A E4 HME— R FERER,  R[EE] NPV AL,

SRSJERN + PRI SGHE R + RIEREE o 38/44
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—. Bl RERNEE

1. Payback Period | [E]U%HA

e AR I [B] Y RTTAR T 5T

NHIRIT IS

FZRN s [N TR ER,  BRBE: RIS ST ROTE; RESESRI ERIBLER R
AR EREM,

[ = AT e R +

2. Discounted Payback Period | IR [EIUkHA

EENEIELGEa
ST

B B TIEME,  DyEERRE: RR RS RO 2 R R T

SrELEI = YRIRTRTSE R AR R +

3. Net Present Value (NPV) | &I{&E

T

NPV = C'0+Z Ct

(14r)t

MM . FZIE Y, NPV > 0 A5, HRIUEA, %S NPV RKHE.
B> S NPV BB RINE S FNBAREINRIOME, BAFRATSER RN,

GR>)E N + TRAIR SR + RIBEEEHE o 40/44
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4. Internal Rate of Return (IRR) | HEPYLEEZE

0= —-C +2T:Q
~ T & (I+IRR)Y

FZRW: XA HEAMAZIE, % IRR > r, BIHRAHER,

H R FEFEERARE A2 IRR; B0 H IE T GER MR BN ] 7347 22 5 M5 NPV
HEP R,
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6. Incremental IRR | I ERIFULEE
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English Term Rl AR HERG & X
Capital budgeting BATE XA BRI BRI H RPN 5 ik

Alternative capital
budgeting methods

Initial investment /
initial cost

Cash inflow / cash
outflow

Required return /
discount rate

Cutoff period

Payback period

Discounted payback
period

Net present value (NPV)

Internal rate of return

(IRR)

Profitability index (PI)

Mutually exclusive
projects

Independent projects

Conventional cash flows

Nonconventional cash

flows

Multiple rates of return

Scale problem
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S aEZIEI et
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t =0 WA AERNIER

I H HRATSLPREL R, AR
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XTI E XS ZE R B R R R, B
T & i

AP PG A ) B 1 ] F2 3Z [m Wi A
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AT R I T
I

S BRI R U R0 4a R B Pl
i} 1A

AR MIMEIRIAAT T fiE
I {E R I

i NPV ETZRHTr %R

AR ERIME T HIaIR T Z L

HEBEFEH A IH, ARERR
%3z
— NI H 2 S A H AT H
5z

SeRAETIETRY, ZENRERA,
FFEAN S A —IR
MERMIT SR ZIR, ARESEZ
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English Term SRR P HERG 5 L

Timing problem I 55 i) B A6 A A S 2 IRR 5
NPV HEr R

Incremental cash flows  HEEMEHE RIH B s N B B

Incremental IRR i NI R R M EMSMIFER IRR, HTK
BRI IARR e L ES

Value maximization RN RPN EFROER R E 27T

ES

g5 >)B + PR R SGEE + KB
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=. SSFIERPEM S &SRR

1. S5AFERH

1. “BCER” AET “DHEER”, [T REfmZz G, NUEITE, A0 )55 mER

E o
2. PILEH A RIRPNGE, A H B x HARGITMBEARE, ZELY NPV, MAERARARCER,

3. IRR S AR, BLJF 0 H A E MR ERIN RN, B2DA NPV OV, FFATA &
IRR,

4. ERRIBOIA R 5e% NPV J5ik, & BT T IS, (B8 T i e R M E.
5. BEIZRITSZEML, CHERZA IRR, MR ZKH IRR (EHE—RR,

2. TEEHFEBGIRIR

(1B / P B E] U -
(1) FIEEBET; (2) B AFTBIEWGH, SRESNH; 3) 5ERAUMER,; (4) EMWIERAELE
WE—4F; (5) A BUEERRE; (6) % cutoff period H|Wf,

H )R HHE
(1) 773H5E NPV; (2) 5@ HZEK, HE Pl IRR; (3) {t5HE2E MR, (4) pRIA
NS “WRmE” o “INARE”; (5) F NPV skt & IRR 44 HRAKLEIL,

IRR 8i:
5 NPV =0 WM, HiRE RSN IRR; &55 HLRIER: K IRR[> / <],
WOV (B3 /464 T H

—HEIEIE NEFEAWMAEINE, RABRNEIH “ElRR” 8 “Hortbs” B9
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