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b REEAS
(1) 7k RESFD S RS o
(2) ZEFHF. MEITHF. BEITT,
(3) BSFHNEERSTFH S,

— a4 3¢ (Classification of Corporate Risks)

JRUBS 4G EE AT EYE (uncertainty) 8% A&k (variability) , &
SR KUK (business risk)  FIi4 55 KU (financial risk )

il KBS 245 5 & A FiE  ( operating income 3§ Earnings Before
Interest and Tax, f&FR EBIT) A5 AH9 KIE, =5 04588 KK (sales
risk) LK (operating risk) FIHAr, Hoil, ZHRK SBEH AL
¥3 (operating cost structure) 4%, A ZESeE (line of business) JEAAH
ﬁ]ﬂ’ﬂﬁﬁ]%ﬁllﬁ*ﬁfﬂﬂ‘]ﬁﬂkﬂﬁﬁm\

%5 AU S SR AN, Wl/E FALH (capital structure) X
B IRURGE o — 4N W) A5 B2 0F 8 AR 5 K A 55 IXURS: AT ATt fin gk 2 42 il

[Practice 1.1] £ A MBEBETASAA

A firm’s management can exercise most discretion over its;
A. sales risk.
B. financial risk.

C. operating risk.
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. B¥%FFF (Operating Leverage )

R Ml XU A2 R 5 2 XUR R B A  , 045 JXL G 52 39 4 4
B AR, BURB BN —E, SR ANESRE—ER, T4
7o ol AU 59K 5 4 B e T2 5 XU

ZE NG T 2 E A4 R4 ( Degree of Operating Leverage, & R
DOL) itit, ZEFAT RZBOEHEE AN (operating income 5§ EBIT) [ifi
HERAESTAEN ], TREARX N

DOL = % AEBIT/ % Asales

fBRisz A olle Xk 7 s ORI 55 69 58 0 AR, 8 B RO T 5 4 R b F S 5
i, HEAXTE .

DOL = % AEBIT/ % AQ

Hrp,

% AQ = FHE B (quantity) § A5 HES).

ZEFF RS (DOL) ik, HZE KPS (operating risk) g, B
5 ol ) i ST 2 0 T 8l Y

f — [Practice 1.2) £ 42 WMBEETRSTA

Units produced and sold 10 000
Degree of operating leverage 2
Degree of financial leverage 3
; Expected growth in units sold 5%

The expected growth in operating income is:
A. 10%.
B. 15%.

- C.30%.
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B RTS8 ARG My, B AE = 2278 v 6 G AR 5 78 B AR 1 s £
H*e

B2 E M A (fixed operating cost) I8 A &5 A= 7= 5 44 1 7F 3 ifi
AFEAE AR, MR, FEREMA RN A S FEE S E AR
BE), MEHARERZA (variable operating cost) JEI5 Wi % /1™ 5 15 &
BTZE B I 28 AR

MR SCAT LAME St 28 EFLAF R % (DOL) #9554 —it A,

S-VC _ (P-V) xQ
S-VC-F (P-V)xQ-F

DOL =

Hrp,

S =M A,

VC = Eh B A .

F = [ S8 WA,

P=4HERH.

V = BRI AR Bl AR

Q=R .

TELH AT, BREAENA L LB, 2B RG A,
P22 E AT 0 if, ZEFFFRECET 1, A28 8 KU ik,

g [ Practice 1.3] X% A MBAEETARS AA
The relative proportion of fixed and variable costs in a firm’s operating process
| is most associated with its:
A. sales risk.

B. financial risk.

C. operating risk.
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— . M5 FLFF (Financial Leverage)

I 45 XU 18 1 Mt % AT 4F % %0 ( Degree of Financial Leverage, & %7
DFL) if&, WHAAFRBORFE SR (net income ) i 55 Ik A i1 4% & 1fif
BEELE], THEAX N

DFL = % Anet inco‘me/ % AEBIT

W% AT A% (DFL) Mok, HWF % KU (financial risk) e, 7
A 5 L 1 7 28l 8 50 L )R A

WA 55 KLAF 5 Al B B A S5 K, BVl 75X e A i 15 £ 55 il 9 A L )

AR R SCAT DA 5 tH U S5 AT R % (DFL) B9 53— iR A

S-VC-F _ (P-V)xQ-F _ EBIT

DFL = N C_F-1"(P-V)xQ-F—1_EBIT -1

Hrp,

S =HEIRA.

VC =EHEERA,

F = [8 8 20 E A

1= [ 5 Rl 9% A%

P =G 8 ffr

V = BB Bl AR

Q= Hiti Bkt

85 AR BE CGEH 46 T mYE ) fEvEASS M rhir & e S, g
55 B R 2R . Y I AR R Y 55 T 0 B, [EE MBS T 0, M5
FIATRBOET 1, emd v 45 KU e fiK
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. [Practice 1.4) ZEBRMBARET RS AA R |

Operating income $200 000
Debt interest expense $50 000
Common dividends $20 000

' The degree of financial leverage is closest to:
A.1.15.
B. 1. 33.
C.1.54.

"l#ﬂ#ﬂ Practice 1.1 - ; :
Bmﬁa“?ﬂﬂﬁ%ﬁ%ﬂﬁ}m&jgﬁhgg§ﬂv‘f

. SVAFLFF (Total Leverage)

B XU (B K AT #F Z 21 ( Degree of Total Leverage, f&#% DTL)
iR, SRR R RS R A M SR . RS
KA

DTL = % Anet income/ % Asales
TR Al X R & IR 95 0 E e A E , HHRAEE N .
DTL = % Anet income/ % AQ

WRELEFFRE (DOL) MW FIH R (DFL) B9, "L
T RIIEA:

DTL =DOL x DFL
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[Practice 1.5] £ %R BBEETRSAA
The degree of total leverage is best described as a measure of the sensitivity of
net income to changes in:

A. tax expense.

B. operating income.

C. number of units sold.

l%i&ﬂ#] Practice 1.2
A JE#, 9% AEBIT =% AQ x DOL =5% %2 =10%

1. B Ffiiifi (Breakeven Point)
T 5 V- 25 (breakeven point 8¢ Q) RIS AFIREFIEA 0, BLH]
EASE T EAARR R ERE . HEHFEFIEAXLER.
HEWN(S) =THELRERAK(VC) + BELEREK(F) + EIERMARA(T)
PxQ, =V xQy +F+1

i
Que= (F+I) / (P-V)

[ Practice 1.6] Z %A MBELAZLTRASAA

Selling price per unit $10
Variable cost per unit $8
Fixed operating costs $20 000
Fixed financing costs $7 000
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The company’s breakeven point is closest to;
A. 3 500 units.
B. 10 000 units.
C. 13 500 units.

258 B 5 V7 5 (operating breakeven point 5% Q) EAEHE A FIE
WFTEA 0, RIEEIRASETEEMAN &8, i fr /e T 51 4%
KA

HEKAN (S) =EHEERE (VC) +BEELEAE (F)
PxQupp =V X Qupe +F

Qope =F/ (P-V)

| A% B %] Practice 1.3
CEH, 522320 ELRAL iﬂﬁﬁﬁ.iﬁalﬂ%klﬁ'{i”ﬂ%ﬁ
R, &T%%mﬁ-o

\

 [Practice 1.7] 2R AMBABET RS AN |
| If a company’s degree of financial leverage is 1.0, the company’s operating
| breakeven point is most likely ‘
A. less than the company’s breakeven point.
B. equal to the company’s breakeven point.

C. greater than the company breakeven point.



