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X s/ as, BT (1—=T) /N1, Frbh, GBI UG RIRRE 5 A% A B TR
TN, I B MUGEAN L 5 R TR U A INBCP 3 A AR =E/ (E+D) Ke
+D/ (E4+D) K  (1—=T) , BN ERRARF LT R GEARA, Frik, Hhimidl
(IR 3 5% AR ARt 2 57 55 56 % LG PR 389 0 g BRAEG, 3T CL D I UEVEAS IR

7. LIEWIZE R AC

(&) AEER R AR, A SIEN . & EERX A B sk RN E = it
A/ CROEERIM R — BRI KD a0 P B A AT B A B R R, B S (K
BRI RO, R R

8. [IE#IZE ST ACD

(& L] A 7P o -R R AL RIS B U i g A, 2RI BA R LA

(1) “PATTH RIS 5 TR BRI, e 2445 52 Sl Aol (1) s

(2) P TH R AR R A BAR RS e br, 105 E4E 1% L B B8R I IK S R & .
(3) “PHTTHIY R NAZ R AR S fabn i Rk, B 5 2 B A2 Se Bl R 4F 2 55 R
iz

9. [IEMIZEZ] ABD

& Z A A 1 A RN 2 A0 RS RO
AHEATF Z RIBIERF], Brf A i
10. [IE#IE %] ABC

[ MY #1134 FR 5Tk = 15000— 10000=5000 (J5) , #B11A[$%34 bR ok =5000—800
=4200 (Jo) , HFIIBLHTEE FNE=4200—1200=3000 (JT) .

11. [IE#Z %] ABD

(2 =T 5o B A AR AN R 2= G4 P . Wil MRS AL 2 N EB IR 3 4
AN AP IE A E

12. [IE#IE %] ABC

(&L TN B2 R GFRR UL, 4 H 0 SE I FRIE 2 RN FIR, Brel, 1%
TR RN 8%, HREERMFN (1+8%/4) '—1=8.24%, &I A ML B 1 IE
s BT EIAR R = R0 BRI = R — N B, BrRL, AR R
R 2 = 20 BRI 2 =8%/4=2%, RIETi C PJULEIEM, LI D 1) BLEA EM .

=. WESHTE

L. (1) [IEWERY BB AT F7 BT A A k, -

1120X (1—2%) =1000X10%X (P/A, k, 5) +1000X (P/F, k, 5)

B, mTHEBA, IF HAwr e BA], b
S it vt B < 2 £ BB PR BRI IO, R 50 C AN IERA
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1097.6=100X (P/A, k, 5) +1000X (P/F, k, 5)

M k=8%Hf, 100X (P/A, k, 5) +1000X (P/F, k, 5) =100X3.9927+1000X0. 6806=
1079. 87

2 K=T7%Hf, 100X (P/A, k, 5) +1000X (P/F, k, 5) =100X4.1002-+1000X0. 7130=
1123. 02

MR A AV AT %0

(K—7%) / (8%—7%) = (1097.6—1123.02) / (1079.87—1123.02)

fiftfg: k=7.59%

o7 BB i B A R A

=7.59%X (1—25%) =5.69% (247

(2) [LIEWE R T WRBECR U P8Ry g, WA 2.5X (F/P, g, 25) =10

Bi:  (F/P, g, 25) = (1+g) =4

fifi1S: g=5.70%

T RATE R B A A =2.5X (145.70%) /25+5.70%=16.27% (2 43)

(3) [IEWRZ ST MANER S LR B3 < B INAS T 48 BE A ple Ak

=5.69%>X1200/2000+16. 27% X 800/2000

=9.92% (14

(4 [EMZERY AR THE O B IR BT A AT, R 2 28 %292
GEBAFEGFRAT IR « MRS T BB AT Gidr I B A A, MIAR ¥ 28 B4 404
T (CEEERIFRIAATIRAD .

R A F R A BT, WA DR A AT A BE L XU A2 A0 45 L 2k T H L 2 1O
BB A AR . o, IR AEIRBIATEL AR, R AT A ®E: WA BTt A w], Hi2
KB A RS E, WER AR 5%, iR ZI AT A =], WA (5 PP sRE (R
A FHEHZONHA R THED - TR % 3k,

JRI Y RE R R 55 B 2 300 42 JE T UG A 28 + 23 ) B 45 KU 2 238 7 A S B
DX 50 IRVRG: VAPREVE S, AR A5 VR PERMf e 2 B 1045 G, T 55 L 303, AR B b
O3 F] R R BRI 55 O A A0S F 00 5 G 3 E 5 LU AR 0 SR, Al A |TIIME S0, (3 7))
[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 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
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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. (1) [EMERY ZERAET KA 6B R AR 5T R E 7= f 5%, BrbL, 1%
SR RS, (0.5 4

(2) MIEMZ R EhIHF = (100—5) /5=19 (Ji7t) , HHHE=8%X (1—25%) =6%,
PIHIRB =19 X 25%X (P/A, 6%, 4) =19X25%X3.4651=16.46 (J37t) (14}
BG4 9 B =6 X (1—25%) X (P/A, 6%, 4) =4.5X3.4651=15.59 (F7t) (0.5
)

T B RA =100 (J370)

HIR B P2 AR I N =30X (P/F, 6%, 4) =30X0.7921=23.76 (}70)

WA B P IK T E =100—19X4=24 (JI70)

WIR B P NFEME = (30—24) X25%X, (P/F, 6%, 4) =1.5X0.7921=1.19 (}J
J6) (15

EAT I B 5 R4 S A =16. 46— 15. 59+23. 76 —1. 19— 100=—76. 56( }575)(0. 5
)

(3) [IEMZER]Y MESE i FiEali=100 (J56) (0.5

(3R ) # B ERLEMFE, Bt A B[ € 5572, & RARAE MR B, Loz
P2 FRANE AT AR AR N AE VT #E 55 A AL A rh R AR A 58 2% B vt B 2 Al

FEHrIHFI= (100—5) /5=19 (Jijt) , PrIHMBIUE=19X25%X (P/A, 6%, 4) =19X
25%X 3. 4651 =16.46 (i) (0.5%)

AT A G R BLE

=20X (P/Fy 6%, 1) +18X (P/F, 6%, 2) +22X (P/F, 6%, 3) +25X (P/F, 6%, 4)
=20X0. 9434+ 18X0. 89+22X0. 8396-+25X 0. 7921

=73.16 (i) (140

BG4 2 B =6 X (1—25%) X (P/A, 6%, 4) =4.5X3.4651=15.59 (F7t) (0.5
)

AR G KA =100—19X4=24 (J575)

HIR G PE A IAR EBIIE = (24—0) X25%X (P/F, 6%, 4) =6X0.7921=4.75 (J/371)
(0.541)

M H RN SR ERPE=16.46—73.16—15.59+4. 75=—67.54 (Jijt) (0.5%")
(4) [EWZRY MEEIE=—67.54— (—76.56) =9.02 () , HITMHFEIUE
KT 0, Frbh, MiZig#HFEMeEEmsE. (154

3. (1) [IEMZR]S =45X (1425%) X (1425%) =70.31(Gt) (0.54%)

S w=45X (1425%) X (1—20%) =450T) (0.5 %))

S w=45X (1—20%) X (1—20%) =28.8(t) (0.574})

C ,=max (70.31—50) =20.31(t) (0.5%)

C ,=max (45—50,0) =0 (0.5%p)
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C w=max (28.8—50,0) =0 (0.574})

I RS S, 19

3%= FATHER X 25% (1- FATREZ) X 20%

FATHER = (3%+20%) / (25%+20%) =0.5111 (1 4})

TATHER =1-0.5111=0. 4889 (1 4})

Cu= (0.5111X20.314+0.4889X0) / (14+3%) =10.08(t) (14
Cd=0 (143

CO= (0.5111X10.08+0.4889%X0) / (143%) =5.00 (;t) (14
4. (1) [IEFEZR]

I il B L B D R -

AL JITG
20X 1 HE4E | 20X 2 AE4F | i it Sl | 20 X 1 HE4F | 20X 2 HE4F
BB
x x AL 2 PN K
SZEEBH®
295 405 KIS 90 135
ZN
[i] 52 B i
390 365 KHIE R 120 100
18
FREGET | 210 235
& AR AL 3 475 535
A8 HrE A S
685 770 685 770
Mt AL
(341
QRYZI=E7D |

(1) &EEERA=aERN " — g R, Aeh b+ 8 i /e
TEERIG I H AR 2BV, BTl AE R AFE R B, S g sl st
PR=ENR Y, SEEIBRA =TT -2 E R 6, Ak, IR A
R NATIKGERE T E R e, AN, A0 R A R R U
BJE T E R TG B AASE R i) HAd S A 3t 22 E i sh T fit, Bk ml i .
AR e BB WA= — (AR + AR AT FHO

P TR LRE 96IE 010-82318888 FER



AL I
www.chinaacc.com

http://www.chinaacc.com/

(2) F 55 =GR 7 — &Rl s

= <l AT = R A K+ I R

(2) [EMER]

77 AR BT SR

FITEL, 1§

2w 1) B ) )i 2%

B Hot
i H 20X 1 4F 20X 2 4E
ZE R

ERILION 1350 1600

— B A 1020 1215
— B9 EE 2l A B 9 165 200
. BT E R 165 185
— & E R T 51.15 57.35
=. BlE&E R 113. 85 127. 65
R AL
Mg, AR H 20 25
ke S 2R A AT 6.2 7.75
T BUEHE A 13.8 17.25
VARSI EZ AN 100. 05 110. 4

(373)

(3) [IERHE R Y SEARE
=42.65 (o) (0.543)

S5 Bl el =R a LR P —

5

LR =R e E @A —saE

HrE e hn=127. 65— (770—685)

A in=17. 25— (235—210) =—7.75 (/i) (0.5
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JRA IR 45 B = 1 R — I RS i =110. 4— (535—475) =50.4 (Ji7t) ) (140
B =LA SRR — SR E=42.65— (—7.75) =50.4 (JijL)

5. (1D [IEMAZZR]Y #E A =6000X65%=3900 (J3JG)

)i H 45 =6000—3900—80—200—100=1720 (J375)

WA =1720X (1—25%) =1290 (F575) (149

(2) [IERE R POOK R 7 3 =8 E U /P ROk 3= 6000/ [ (440+B) /2]1=12
fift18: B=560 (Jiyt) (149

1708 J 53 = i B A/~ 24047 5% = 6000 X 65%/ [ (460-+C) /2] =8

fif15: C=515 (Jiot) (140

(3) [EWEE] 20 x2 FHLEI LR

=20 X2 FHEYII MR +20 x2 B EIN—20 X2 FH4 A M MUK K
=4404-6000—560=5880 (JFF7t) (143

(4) DIEMZERY A=Y M5 &+ R ELE WS — RFEEE I H — AR K
WS A ARER T A AENILERA

=400+5880—5400—240+400=1040 (Firt) (14}
D=1040+560+515+1800+2000=5915 (Jis5)  (0.5%})

[=D=5915 (Jizt) (0.574})

(5) [IEMER] =8 R AFUFEYIE + AR FEFRIU &R A =T750+1290 X 10%=879 (5
J6) (0.5 43

GRS A2 Wik Sl

= EYIAR S BRI + AR RN — RSN B R AR

=140041290—1290 X 10%=2561 (J5 )

I3 BC B 4 IR =2561 X 15%=384. 15 (J570)

H=4F4) ) A 73 BC R - A SR (1) 458 R — AR R4 U 481 R A FR — 23 FC 1 I 4 s )
=140041290— 1290 X 10%—384. 15

=2176.85 (}igt) (0.541)

F =51 LA TR + A 53 BC (1 B4 B R — AR 4 SIS I I 4 JROF) = 04384, 15— 300
=84.15 (Jizt) (0.5743)

MR 7 AR R Tt 5915 Jiot, BI$45 tH E=5915—2176. 85—879—200—600—400
—590—84. 15—940=45 (H75) (0.54)

9. ZRiER8

L (1 LIEWEZR] A0 R B A A =5%4-1. 5 X 6%=14% (2 43)
YAERIINBCE R AR A =8% X (1—25%)" X 1/24+14%X1/2=10% (2 4})

AJ DUSE T A 0 55 A A E I H AT A, 5 R T H 0208 XU 5 Al 4 /55 72 173
g W AHE, I B4k SR AR R R ARSI H &5, (170D

(2) [EMHER]

Bfz: JiT6

=
&l
P
i
%

—1000
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Bt
HEHE 5000 | 6500 | 8450 8450 8450
(D
B BN 6000 | 5400 | 4860 4374 3936. 6
&)
RN 3000 | 3510 | 4106.7 | 3696.03 | 3326.43
BASRA | 1800 | 2106 | 2464.02 | 2217.62 | 1995. 86
I 8 A 600 660 726 798.6 | 878.46
(ANEHT
[H)
#riA 100 100 100 100 100
B IL4EE 475 583 712/51 | 534.86 | 364.08
b5
A T 150 175.5 | 205.34 | 184.8 | 166.32
BIEHA
EIERAR | —150 | —25.5 | — 20.54 | 18.48 | 166. 32
gt CED 29. 84
tlj%%’%f 600
F
HH 5 ] 7 % —25
FERL
JRAGHLBEHT | -1150
BB 449.5 | 553.16 | 733,05 | 553.34 | 1105.4
b5
Prol 25 1 0.9091 | 0.8264 | 0.7513 | 0.6830 | 0.6209
EEIAR | —1150 | 408.64 | 457. 13 | 550.74 | 377.93 | 686. 34
A
EiERE 1330. 78
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HFIUH R ELE R T 0, RIS InARM &, Blsk, TH w47,

(54)

(3) [EMER]Y 258 _FR R RTHFIE R E=—1150+449. 5+553. 16 =—147. 34
(Jige) (14

A RN B AT E = —147. 4+733.05=585.65 (571) (149

BB =24147.3/733.05=2. 20 (4F) (2 4})

S [ SRR R A [ 488 % 75 ZE RO AE PR, e ] DUKH IS 1 7 2 100 E R im sl PR AT RS, (E A 25 8
EIWCHICL G LG, SBA e AT . BARTH R H R FR S BNy 2. 20 45, BE KT
FUIH I EAS RGN, HEEFIE FERERT 0, EARMMRCRINZIH. (140

HERGEZISEETH
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