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VRN B A R A B0, A 8177 it 14 2% A5 R A W 0 K R B I ey P AT 25 . DS, BT h R
H A B 7 B A o XTI R SRR B2 A A 2P 1 12T VAR L ERAR R SR G
AT H [T B RAS TR, AN REAT BAIE G, BRI R 61 AR D AR v A s 5
B PR BRI P O AN ARG T R, R S B 4 T b s B 5120 B it 1 A AR 2K
CGE—BIERRAM), AReSEUF il B S 2D RACE B 2R .

6. [IEAAE %] BCD

U2 et Y ARG A Bl MM ER 18, A5 S Al AROAL 2 B AR A = 6 A7 453 4l RO B 9 AR A+ X
R i, T XU = (T B i Mh A 2 BE A BRA — BT 155 AR A X (1—T) X f5i 55 /#L it »
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BT (=1 /N1, FrBL, AEEA 6 A RS U8 A A B TE B BN, & 100 B e iEAN
EH; 5 R AT AR St L B Y A A =E/ (E4D) Ke "+D/ (E4+D) K , (1—T),
RS B RAAR SR TR T ARRA, Fril, B ff ik M 25 55 A sl A b 55 17 45 5 % LL )

(R BE I B ARG, 6T G D BEVEAS IE A

7. [IEMZEZRTAC

U5 M@ Y AABTER R AR RIS R R R A oK Sl = Tl
TEIBA /- C AR AR — JBR R KD, AT WU B A BR 3G FBoR, SR AN s 0 AR T
K, BEEME-N.

8. [IEFi%E %] ACD

UE RN N7 PR R Al s B dr i 5 A, BRI L R LA
(1) PR RIGDUA 7 IR R R, e 45 SR S Ll (R s
(2) PR AR R BRI S S 4y, 8 R EREIX L B AR w4 AR IR B R K
(3) SPHFTH 4R RLZ AN S5 FahR ik RAToR, A Al R R 26 H A2 S I R A IR 22 BRI o

9. [1EWH% %1 ABD

U2 S 1 X TR B AR PO BB ¥, T HABUUK,  IF BRI SR, ARy
HAT ZRBONE A, B A 7% IS o 20 LBl i IR BOR, 33 C AN IEH .

10. CIEf##%Z] ABC

[ 22/ b 1301 134 R 5Tk = 15000 — 10000 =5000 (JG), #1] Af#& PR 51k = 5000 —800=4200
(JB), #RITBLRTAE i =4200—1200=3000 (JC).

11. [IE#% %] ABD

U5 ST Y SEma A AR MBI R Rl Mg RRE M AR, AHERaOHE: %
ARG R B

12. [IERA% %] ABC

UE R EHT Y S F—E N EZ R G R, 45 S RIS F 1 =R R 2, BT LL, 1245
RN FIZR A 8%, BHREFEFEN (14+8%/4) '—1=8.24%, &I A AL B KUtk E; BT it
BT =17 20t BRI R = RN R 2/ — 8 AT S EL BTeL, AR BRI R = A ot S
M2 =8%/4=2%, BIi%I C BJPVEIERS, I D HJBLVEA LR

= WHEMTE

L (D LEBERY B RAT R BT R A RA N k,
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1120X (1—2%) =1000X10%X (P/A, k, 5) 4+1000X (P/F, k, 5)

1097. 6=100X (P/A, k, 5) +1000X (P/F, k, 5)

2 k=8%M, 100X (P/A, k, 5) +1000X (P/F, k, 5) =100X3. 99274 1000X 0. 6806=1079. 87
M K=7%F, 100X (R/A, -k, -5) +1000X (P/F, k, 5) =100X4. 1002+1000X0. 7130=1123.02
AR A F 2 AT

(K—7%) /1 (8%—7%) = (1097.6—1123.02) /' (1079.87—1123. 02)

f#13: kK="7.59%

o (KB BE A A

=7.59%X (1—25%) =b5.69% (2 43)

(2) LEWERY WEBRBRAMUTFEEKEN g, WA: 2.5X (F/P, g, 25) =10
Bi: (F/P, g, 25) = (1+g) *=4
fRf5: g=5.70%

BRATRE R R A R A=2, 5X (145, 70%) /25+5. T0%=16.27% (2 43

(3) LIEWEZR T ISR G 1 55 4 AT 3588 A oA
=5. 69% X 1200/2000+16. 27% X 800/2000
=9.92% (1.5}

(4) [IEMER] mR R HEOE LMK T BEARRA, M2 R
BAFIEGHMIRAT D AR FB R AT BRI R AR, ARS8 B8 i A ik 5 (2258
B I RAT B D -

WA RSB B, WA DR AT A R XU TR BRI 5% bE SRk L5 (KB A AR
A Horb, WREEERBIT LA, MIRAW A RNE: RRABI AR, HEREMIEA ARG
FIZ), SR F R RS s SRR AT LL AR, B 3A PR TR (B2 R 113 A
FECEID, WRAM S i,

JRUBS Vv A 55 L 20 R A B < TE IR B4 A JI I XU M 38 7 XSRS, X3
A2 PSS T AR (S A PP R 8 A ) IS RO, TR 45 L 30k T AR A A W) 1 G
W25 L3R F01E FA ) 5 O 45 L S (R BRER A Th A =TI gl (34

[Answer] (5 43)

When calculating the capital cost before tax of long—term bond that are already on the market,

the company should adopt yield-to—maturity method (notice that issue costs are not
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considered) ; when calculating the capital cost of new issued bond, then the company should

calculate in terms of the discounted net financing value (bond issue cost are considered).
Company can employ comparable firms approach, risk—adjusted approach and financial rate
approach to calculate capital cost before tax of the bond if it is not on the market yet.
Among these, comparable firms approach should be‘adopted if comparable firms are available;
if not, then risk—adjusted approach should be adopted if credit level of the company is
known; financial rate approach should be employed if there are neither comparable firm nor
information about credit level (that means credit level of the company is unknown) .
Risk—adjusted approach and financial rate approach calculate capital cost before tax based
on the rule that “risk—free interest rate plus company’ s credit risk compensation rate”,
where the difference is that under risk—adjustment approach, company’ s credit level is
verified by credit rating data; however, under financial rate approach, credit level of
the company is estimated according to key financial rates of the company and comparison
table that illustrates credit level and key financial rates.

2. (D LEMZERE] %A RAJE TR F A B DAA GERRANE B =/ sE . BrbL, %5
J& TRt B MR . 0.5 90)

(2) [EMHBEZR] EH A= (100—5) /5=19 (Jin), HPR=8%X (1—25%) =6%, #IH
HBLIE=19X25%X (P/A, 6%, 4) =19X25%X3.4651=16.46 (Jij6) (14}
B 4Ed SR HBIME =6 X (1—25%) X (P/A, 6% 4) =4.5X3.4651=15.59 (Jijt) (0.5 %)
VB A =100 (JI78)
IR B = RN IE =30 X (P/F, 6% 4) =30X0.7921=23.76 (}iJ0)
WA BE = T A = 100—=19X4=24 (Ji70)
IR BB R BB = (30—24) X25%X (P/F, 6%, 4) =1.5X0.7921=1.19 CHIE) (1
73
A7 B 2 (3 4 e A = 16. 46 —15. 59+23. 76— 1. 19—100=—76.56 (Ji7t) (0.5 43

(3) LIEIZE ST M55 it B2t =100 (7378 (0.5 7))
(3R] R ERERME, MEMAREE ™, H%EFRRAEMFEHL, PhZBE™Ha
FOAMEAARRNAERZE VT BT & [F) I A% b A28 B 50 2 T it Bl kAl

FHIHG= (100—5) /5=19 (J375), HTIHIBLIE=19X25%X (P/A, 6%, 4) =19X25%X 3. 4651
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=16.46 (/370> (0.5 7))
SEAT IR S A
=20X (P/F, 6%, 1) +18X (P/F, 6%, 2) +22X (P/F, 6%, 3) +25X (P/F, 6%, 4)
=20X0. 9434+ 18X 0.89+422X0. 8396 +25X0. 7921
=73.16 (Jigo) (1)
BG4 P HBE=6X (1—25%) X (P/A, 6%, 4) =4.5X3.4651=15.59 (}i76) (0.5 %)
WA R AR AE = 100—19X 4=24 (J5 )
BIR R AR LIRBIUE = (24—0) X25%X (P/F, 6%, 4) =6X0.7921=4.75 (Jijt) (0.5
43
FLBE 7 B & R S BUE = 16. 46—73. 16—15. 59+4. 75=—67.54 (Jijt) (0.5 4})
(4) DIEMZRY MR EPME=—67.54— (—76.56) =9.02 (Fm), HTMEEIMELT 0,
FTbh, RAZIEREFTE A E. (14
3. (1) [IEEMZERYS ..=45X (1+25%) X (1425%). =70.31(5C) (0.5 43)
S w=45X (1425%) X (1—20%) =45(t) (0.5 %)
S w=45X (1-20%) X (1—20%) =28.8(n) (0.54)
C ,=max (70,31—50) =20.31(5t) (0.5%%)
C y=max (45—50,0) =0 (0.54})
C u=max (28.8—50,0) =0 (0.5 %)
IR RS o S B, A5
3%=_FATHEH X 25%— (1-_EATRER) X 20%
FATHER = (3%+20%) / (25%+20%) =0.5111 (1 4)
TATHEFE =1-0.5111=0. 4889 (1 4
Cu= (0.5111X20.3140.4889X0) / (1+3%) =10.08(5) (14
Cd=0 (143)
CO= (0.5111X10.08+0.4889X0) / (14+3%) =5.00 (7t) (14}
4. (D [IEMEZR]
S ) 5 L Y AL iR

fr: JiTC

#4 20X 1 20X 2 il 20X 1 20X 2
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B AR AR AR | FFER AR
B ad
®E (SR
O 295 105 90 135
HinHA EE
[#5] 7 K14
o 390 365 120 100
i 3
il
‘ 210 235
it
JBE AR
= 475 535
B A
gz il
BB A 685 770 fiit SRR 685 770
Tt &
(341
(8% k]

(D &FEIBRA=LERNT — LERBR, ARt T8 5 J 5 R 1 57 30 H 5
LB T, AR, MEERs R =, @aEEERA=Hsh%E
FA—ZERE AL A, RIEBRNEAR, NAKGE Ta R il T HANAT K,
KRBT BARRU], MR TEERS6 AP AN R T2 s bk, hit
R AP EEESEA=RBIT 7 — (RATIKEK+ FAd NAS 30

(2) 5 fit=&m 0 —&RB™, HTAREREAeME, Prel, @ bi= il i 6= E i

A KR

=

(2) [IEHEE]

G ) 2 P R 2R
AL ST
iH 20X 1 4 20X 2 4
LE AR
— BRI 1350 1600
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— B A 1020 1215
— 5 O PRI B 2 H 165 200
=\ BAT&EFIE 165 185
— &g M AR N 57.35
=L BUREE AR 113.85 127. 65
SRR A
Iq. FE 2 20 25
k. FE 2R A A 6.2 7.75
i BEFE A 13.8 17. 25
AN & IRl 100. 05 110. 4

(379

(3) DIEME R SEARILE I & =B 5 & 8 1§ Rl — 1 48 5= =127. 66— (770—685)
=42.65 (/7w (0.571)
G ERE=FER B A — S H A8 m=17.25— (235—210) =—7.75. (J378) (0.54})
FEA L 4 B = v I — B AN 25 I =110. 4— (535—475) =50.4 (F7L)) (1)
B =LA LR E— RSP ERE=42. 65— (—7.75) =50.4 (Jijt)

5. (1) LIEMZEZR] B HA=6000X65%=3900 (/570)
FE B4 =6000—3900—80—200—100=1720 (JjJC)
HRE=1720X (1—25%) =1290 (Jijt) (14}

(2) DIEME R Y YO K 5 2 = BN /P33 S 3k = 6000/ [ (440+-B) /2]=12
fit18: B=560 (Ji76) (1.4
17 B 8 e 22 = A R/ P37 52 = 6000 X 65%/ [ (4604-C) /2] =8
fift18: C=515 (Hut) (141

() [EMRBRY 20 X2 ERZEEIEUN
=20 X2 FFAEWI IR ER +20 X2 FERIBSEIRN —20 X 2 FFEAF A [ Sk 2X
=440+6000—560=5880 (J57C) (143)

(D LIEFE R TA=FEYITE T3 &+ RELE U SRN — R ELE MG — RFE LR &

\5
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SCH AR B A ISR
=400+5880—5400—240-+400=1040 (J75) (143
D=10404560-+515+180042000=5915 (F57t) (0.5 4})
[=D=5915 (Ji7t) (0:5%)
(5) [IEMBER] C=@ R A PUEYE+ A TR E R A =T50+1290X 10%=879 (/5 70)
(0.5 %)
AL TR S3 BE R
=R G R + A5 R — AR B 2 R AR
=1400+1290—1290 X 10%=2561 (Fi75)
ST IIEL & R =2561 X 15%=384. 15 (JiJG)
H=4EH ) R 53 BC A + A 45 1R 4 R — A AP B 2 A A AR — 43 TC 1 B <6 e )
=1400+1290—1290 X 10%—384. 15
=2176.85 (Ji75) (0.53)
F =440 ) LA A = AR 4 53 BC R B0 <8 IO — A 4F E28 SO YL IR = 04-384. 15—300
=84.15 (o) (0.571)
PR S5 B BB A 5915 5t 81513 E=5915—2176. 85—879—200—600—400—590—

84.15—940=45 (F/ijt) (0.5%)

M. ZRE/8
Lo (D [IEMERT 2R
O K3 73

C KL B 4B % =10000/ (440+560) =10
FA 77 i S 748 [ R A ) 2 Y = 440 X 10+ 10800= 15200 (JjG)
7% N A7 R G SRR B 9 =560 X 10+ 18000=23600_ (L)
ff: FEARA LA ——H = i 15200

——L i 23600

i %% 1200

BENLE P A 2300

B JEREL 42300 (149D
@ L8 P FH 4T

PNy

i+ www. chinaace. com B ERE 5 227



2020 M2 IFERHE S ot 5% R A i

S SRS R

#www._chinaacc.com

W B =18240/ (300+500) =22.8

= H
O

it B 97 ) T %% 9% FH =300 X 22. 8=6840 (JL)
7% AR R T 9% =500 X 22. 8=11400 (J©)
fifF: FEARAE P A ——H i 6840

—— 477 11400

it 9% FH 2850

WA A 1710

B MATER T 22800 (1 43)
QR e 5547 IH
FAAE =2 0] A 47 IHAT = 100000 X 1%=1000 (JG)
FEBNAE P 218 H 3T IR = 40000 X 1%=400 (JT.)
fif: HIERA 1000

HENLE A 400

. RiHTIH 1400 (15
@ FAth S H
fif: HIERAH 1200

N A 600

% ARATI7EK 1800 (14

(2) DIEME R SBh A= % FH 4 iic
BN P B A1t =2300+17104-4004-600=5010 (JC)
HBh A % A /3 lic % =5010/2515=1. 992
FEARA R LA B A FH =2000X 1.992=3984 (JT.)
BRI IE=515X1.992=1026 (JT)
fir: & A 3984
B 1026
BE: HREVAE A 5010 (3 43D

(3) LIEME R Y FA A= (a) i 9 FH 43 e
#ilid 9% 1 A1+ = 120042850+ 1000+ 120043984 =10234 (JC)

Hil3 2% P EC 2 =10234/ (300+500) =12. 7925

ful
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FH P i B 1) 3 9% FH =300 X 12. 7925=3837. 75 (J©)

277 S 2 =500 X 12. 7925=6396. 25 (J1)

f: FEARAEFE AR ——H P24 3837. 75
—— 4T 6396. 25
T HE R 10234 (340

(4) [IEE#EZE]

TR A A B, TR 2% SR, LR

NS
FEMMAZRR: B XXX XFE6 A e E: 100 14
HEAT ‘ ‘
i H JEAA R il & 9% o
2
HAVIHE
- 4000 1200 4300 9500
7 i AR
KA
15200 6840 3837. 75 25877.75
7= % H
PR
‘ 19200 8040 8137.75 35377. 75
&1t
L~
‘ 15200 6840 3837. 75 25877. 75
il A
HARTE
o 4000 1200 4300 9500
7R AR
72 i A B 441 i
PERNAARR: Lo XX XX 6 H EFE A48, 25 14
BT ‘ ‘
i H A R il & 9% A3
2
HAYIHE
- 6000 3500 5000 14500
7 i A
AHAE 23600 11400 6396. 25 41396. 25

i+ www. chinaace. com B ERE

B 247




S ERHRE

2020 M4+ ITE XM F Wt % A 2 < www.chinaacc.com

FEH

AR

‘ 29600 14900 11396. 25 55896. 25
BE&it

P 197.3333 119. 20 91.17

SELTE

\ 19733. 33 11920 9117 4077033
%N

HARALE
N 9866. 67 2980 2279. 25 15125. 92
77 i AR

JEA R B H =29600/ (100+50) =197. 3333
HEEN T #HE 2 =14900/ (100+50X50%) =119.2

3% 2% B FC 2 =11396. 25/ (100+50X 50%) =91. 17 (4 43)

(5) [IE#HZEE]
G358 L2 AR
. FEAE M ah——H ™ 5 25877.75
—— 4" 40770. 33

B FEAEFRA 66648, 08 (1 43)

BEESISEINECR | PESUHRGEMSIHIE M= BHTES> >

REEZTREE T
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