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s bnawna R. Tnawl% u.

f+?li naml6&6aGl AlLI~gtl~ oaz6aa6?uan

tpli pi;

0 - (100,000) - (100,000)

1 5,000 25.000 16.000 5".000

2 10,000 30,000 17.000 50,000

3 15,000 35,000 17.000 50,000

4 20,000 40,000 - -

5 25,000 45,000 - -

ARR, = 5,000 + 10,000 + 15,000 + 20,000 + 25,000
5

100,000
2
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15,000=
50,000

= 30.0%

ARRv

ARRn

= 16,000 + 17,000 + 17,000
3

100,000
2

= 16,667
50,000

= 33.33%

= 25,000 + 20,000 + 15,000 + 10,000 + 5,000
5

100,000
2

15,000=
50,000

= 30.0%

ARR,

ARR,

= 16.67%

15,000
ARR, =

100,000

= 15.0%
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s fmm&dangn5
h%JW A hJflll  B

1 200 100

2 100 200

3 100 100
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NPV = RI + R2
+

R3

(1 + k)’
+ . . . + Rn -c

(l+k)’ (1 + k)3 (1 + k)”
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NPV = 2 ~Rt -c
t=l  (l+k)’

&Y&k N P V ,  =
500 + 400 300 100

(l+ .lO)’ (l+ .10)2 + (1+.10)3  + (l+ .10)4
- 1,000 tY1706mw

=  7 8 . 5  h.hml

200 300 400NpVSI  = ??z?-  ___ - - 5cMl 600

(lf.10)’ +  (l+.lo)‘+  (1+.10)3  +  (l+.lo)”  +  (iTi$+ (l+.lo)”

- 1,ooo  hwlvl

=  4 0 3 . 5  ih.wlM

hnia n. hnia u.

9
nam&m ihl31fislan yaciinlogu’u  naxm%dan b3lhWVl yafiihph

qnii 10% uowxm qnii 10% uwnxm

l%4nncpli hfqn’:

1 500 0.909 454.5 100 0.909 90.9

2 400 0.826 330.4 200 0.826 165.2

3 300 0.751 225.3 300 0.751 225.3

4 100 0.683 66.3 400 0.663 273.2

5 500 0.621 310.5

6 600 0.564 336.4

~adiilagY'uuoJna:rrat~uaa~n~ 1.076.5 1.403.5

Kn Lh4twvp4 l,ooo.o 1 .ooo.o

yfiiilqGuSugn5  (NPV) 76.5 403.5
-

I

*
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jafiiiisae

0.909

0.826

0.751

0.683

0.621

0.564

454.5

330.4

225.3

68.3

,078.5

.ooo.o

78.5

1
'1I.-.Z

90.9 0.870

165.2 0.756

225.3 0.658

273.2 0.572

310.5 0.497

338.4 0.432

,403.5

,000.o

403.5

-I-

4

I

I

ojadiilsgih

n. U.
¶pdln’~~l;

435.0 87.0 0.833

302.4 151.2 0.694

197.4 197.4 0.579

57.2 228.8 0.482

248.5 0.402

259.2 0.335

992.0 1,172.l

,000.o  l,ooo.o- -

(8.0) 172.1
- -

1-

416.5

277,6

173.7

48.2

916.0

,000.o

(84.0

83.3

138.8

173.7

192.8

201.0

201.0

990.6
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s fW6&4tVslbKi&l nawra%4am”dnamn fwaa~oaanqw”s

1 35,000 10,000 25,000

2 50,000 20,000 30,000

3 55,000 20,000 35,000

4 65,000 25,000 40,000

5 70,000 25,000 45,000
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1 25,000 0.070

2 30,000 0.756

3 35,000 0.656

4 40,000 0.572

5 45,000 0.497

l.$HilihQIhd

wms::bbabiuamqni

w"n i%wp

pillhyhfp3

phrPogif%! thGl6Nl sjdlif+i

uesn3~66u6~uan~n”a 2 0 %  kfl~:66a6~wang

21,750 0.833 20,825

22,680 0.694 20,820

23,030 0.579 20,265

22,880 0.482 19,280

22,365 0.402 18,090

112,705 99,280

100,000 100,000

12,705 ( 7 2 0 )

IRR = 15 +(20 - 15)(
12,705,OOO

12,705,OOO  - (-720,000) )

2 3 0

= 15 + (5) (0.946)

= 15 + 4.73

= 19.73% I
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NPV (ViiWl)
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DISCOUNT FACTOR-How much I al P future dale is worlh  today
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RI519 QA-2  DISCOUNT TABLES

PRESENT WORTH OF AN ANNUITY FACTOR



1. W??IKIBJ~U  (Capital Budgeting)

2. ?i?1%?fJYJ%  (Capital Outlays)

3. ~lUd1U~lb~U4ll.4  (Operating Expenditures)

4. &WLLlhfll~~~l@l  (Market Share)

5. Idaknsunims~u (Investment Programs)

6. Mutually Exclusive Project

7. Independent Project

8. n9au~inl~aier~~l~~~~l~~l~~ (Ranking Procedure)

9. ^~~&I~‘WWIB¶JL~Y~ULQ&  (Average Rate of Return (ARR) Method)

IO. ^a$XLlZL?Kl&.L~%4  (Payback Period Method)

11. "a~~Rdl~9~¶h~Yl~  (Net Present Value (NPV) Method)

12. ?i~~-,,lW,,,,,,M~UO~~~~~nl~  (Internal Rate of Return (IRR)  Method)

13. t?1!3t@L&U  (Average Net Income)

14. L&RJy%UQifJ  (Average Investment)

15. frTcLLaL~UHmqW%  (Net Cash Flows)

16. flaX&h.EWl%MR~h  (Cash Inflows)

17. na~aana%Aar~%I%G%ln  (Cash Outflows)

18. Lflsla~n7~$%%&~%+X~%  (Investment Criteria)

19. ~i7FhllCl~L~U~lSJL~~l  (Time Value of Money)

20. Fil~t%lfJ~~UliD4,%L~~'t'Jl-4  (Marginal Cost of Capital)

21. ??!B&&lR09&S  (Trial and Error)

2 3 6 EC 427



*wJzJ”G”¶Jwii  9

EC 427 2 5 7



2 3 8 EC 427



EC 427 239 ’



ihXl&~  “I$~“. lflBl~flli=lclhd~l~.  ?l~WlW"Ml"WS  : %JPsl%lLll&l-Tl%J6i1a1999,  2527.

Barrow, Cohn. Financial Management for the Small Business. Great Britain : Kogan Page Limited,
1986.

Bierman,  Harold Jr. and Smidt,  Seymour.  The Capital Budgeting DeCiSiOn  : Economic

Analysis of Investment Projict.  Ffhed.,  New York : Macmillan Publishing Co.,

1993.

Curwen, Peter J. Managerial Economics. Great Britain : The Anchor Press Ltd., 1974.
Haley, Charles W., and Schall,  Lawrence D. The Theory of Financial Decision. 2”d ed., Sydney :

McGraw-Hill, Inc., 1979.
Haynes, W.W. Managerial Economics. Texas : Business Publications Inc., 1969.
Mathur, Iqbal. Introduction to Financial Management. New York : Macmillan Publishing Co.,

Inc., 1979.
Pocok,  M.A., and Taylor, A.H. Handbook of Financial Planning and Control. Westmeaad :

Gower  Publishing Company Limited, 1981.
Weston, J. Fred, and Brigham, Eugene F. Managerial Finance. 6th  ed., Illinois : The Dryden  Press,

1978.

2 4 0 EC 427


