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[ ZfT] &EFNARBARNYE BRIAEWA . (1) EEXR; (2) HrEsF. EiA R
TIEME X, I C BT E kR, %I B, DJETIRANEC H G EGHAAFZ B .

2. [IERA% %] ABCD

[ =T ] X T PAESR T I R &, R A S bR

= (Ao Ao JH20 Ar ,0 0 ) P LGRS, A FIA LIS 0.5, WA
FRHA—1, 24 A,y ,0 0 ,=—2X0.5X01X0.5X02 Mo =050 —0.50 ,| =
6 —o ,|/2=1% WRMAIRELF N1, Mo =10.501+0.502] = (ol+02) /2=11%;
BAHLRBCN O, Mo = (0.5°X0.12°+0.5°X0. 10 °+2X0.5X0.5X0.12X0.1X0) "*=(0.5
#X0.12*40.5°X0.10 %) "*=(0.003640. 0025) "*=7.81% HITHKRECN 1 0F, RAES BN,
HEPRHEZER K HRXREON—1, N8R RE, HEtsEZER /DN Bk, HEWRHEZERRX
B 11%, $sAMEN 1%,

3. [IE#% %] BC

(% et 1 IARLO A = WAEAME + IR, FENAEME R T 0 SO N, BATI S sy, BT
WIRCAEANE RN, BT AN A, B DUR KRR RN, BRIEDT A (I BVE A IR BAN I
BN, T AN O, BT NEMEAZE, FrUUHREROR, 1ET B M UiATE# . —FhiE
BMA SR, BRI AL, TSR 22 & FEHAT M IE TR, I B0E BK
WU E G . BTBL, JEITN C MV IER . TR R, M NRE®Z, ENEMERT 0 M
BUF, BB NEM EER /N, BT IR AL, B DLE B IBME R/ o SETH D (9 35S IR
4. LIE#AZ 2] ACD

(& AT 1 BUEE H 2 A AU SEUARIA R R I AR Bi s S b H . BREH (BRBHD 2 F
FARE BCEEA S S H I, AR EEE 2RI H B N =5 H . &5 B AR,

5. [IE#ZE %] BC

[ 2] BlEFER EIR=80004+2X (8000—3000) =18000 (J5), FlL4f7&E FFRN 3000 7T.
WERFFA ISR T E RN, WAREHATIESSHMIUESF 2 A . 50 HEE T

Ll

i E{%%L‘I‘Wﬁf www. chinaace. com HEFRERE % 1271



2N Ik 7 it
2022 iz M4 IFH RS W % R A B wmﬁhm;:tﬁﬁ

S5 HMIES 2 [0 e, 1504 REAUE B SRR PR FTbl, ZEEZE N B, C.

6. [IE#ZEZR] CD

(2 ZEAT ] PORMMA 22 R AE R I AR R R R, BRI, e AR = i R 1 23 B rR 4R RN A%
ZESEPE IR, JRIA IRULVE IR BN T L% R 22 F I R J5 R & A HofE A, — iR,
R JE T NHE 57 ahER 1, 28 5 0 B AR SR K 20 R AR =3 1 s A0 1], BT LUE T B 136V E A s
HEzrr= CEREE—HEEE) X AR, BHIbnT s, B 7 5 0K/ i S bR i 2 A
HEECRE R P IR HEAN RS R AR AT B 1), BT DUIE I C Ui VA A IER; AR Bhiiid 3% e 2 e = (5K
Br L% — AR AE M HER D X SERR T = S PR gy Fl e X SE R T —FR ik /Bl R X S2Pr TR = s2FRAR 3
ilid 9% ) — A v B R X SEBr TR, eHRmT A, ARSh i 9% FFE 2R 22 ot Se bR AR sh s B S i
SEBR TR R RARE TR FIAR S 3E 2 AR AE 7 BC R ISR A [ 22400, BT LA I D 654N IE
o

7. LIE#AZEZ]T ACD

(2 i ] A3 AN G Ve R E R SNt 2 e . — i 5, 75— AMilid
b, AREEIE A FRHEL . ORI EEE TR SR P S B TR P TR Ak N T RS
AR R AEERAEL . RS ACEEN . R TARN. R EER T FEL. BT B AR
I8 A IR TA 75 L UORIA B RCR B S . BT LAIE I ACD 2% & .

8. [IEFIZ %] CD

U2 0T ] AT IR A PSR A G AS, 7ESEbs TAEH, RS EKMER T, baAa TR
RRA AT IR A BARIITT E, RN R G RFA A H gsebr T8 hr %, A ReAas ERmm
Ji%E, R C MR IR . B BRI AN R UTE R A, B TR SR T SRRA, JEI D (135724,

7=

(7= Y 1B A o, B3 A J7 SRR FE) B e, B THLS A, KA.
WD, BEAMIKEHEA TR A S, BovCSLi i 7, B FoakEnFE
K, RTEBUERR, B TUIBsA, RIERMA.

9. [IEFIZ ] ABC

[2Z2mHr) (1D 9 M 3fT=40X10%+50%X30% +60X60% =55 (J75)

(2) 10 AWM NATIK K =50X10%+60X (1—60%) =29 (}70)

(3) 10 A RMNATIKZK=60%X10%+100X (1—60%) =46 (}IT)

10. [IE#E %] BCD

[ &R ST A 2 LLEAR I ST S GERITS SAArek s D x5, DA SRR ST ATa
FrVASERI A, R STT O S i A . T LLIETR A VAN IE A

11. LIE#Z %] CD

(& ZfT] R T0 b 2 R ST I EFE bR, FEAFER IR B ERIR ., &Kty
IME . EEETREE. B HRSRESFL G SRR R A AME DB IRZ) R R 48,
FEAREE A PO PR HE. FOWEE. R LHEES.

12. LIEfAZ %] CD

(2 Z @A 1 DR T3 0 (A2 I S T e LU B A3 201, BT LA L i3 =25 X 1=25 (2
J6), IR C IEWh. it ERfIKIANME, R 2THME N 6 1475, %D IR, Frss
BN ERE TP E AR SRR IUE, HEMERF I EEE HEE AN ER, A
WA A RLEE, BT L R RS S O E RS AN E
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=, ESER
1. (D [EMEE]

TR VBCH RAT B BIBLRT XA A k,

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

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

M K=T%HF, 100X (P/A, k, 5) +1000X (P/F, k, 5) =100X4. 1002+1000X0. 7130
=1123. 02

AR A 3 E TR
(K—7%) / (8%—7%) = (1097.6—1123.02) / (1079.87—1123.02)

K = (1097.6—1123.02) / (1079.87—1123.02) X (8%—7%) +7%="7.59%

e R0 =R AN W
=7.59%X (1—25%) =5.69% (2 4})

(2) [IEHEE]

BRI R R LA IR F Ny g, WA: 2.5X (1+g) “=10

Bi. (14g) *=4

fiifg: g=5.70%

BFRATRERBEARARA=2.5X (14+5.70%) /25+5. 70%=16.27% (2 %3

(3) LIEMAE R MM G B e K INBCF B A A

=5.69%X1200/2000+16. 27% < 800/2000

=9.92% (24}

(O LEMEZR] R R CSE Bl KIGR MRRT 5 A A, RSB GERE GEEAR
FIEGFFRAT D IR TR RAT 67 M B A peAS, AR 5 B i i I 5 (5 R
HIRAT 2RI -

WER A FGZRIE A BT, WA LSRR A RE L R B A 2% L 2y v h B A5T 2 BB i B AR
A, Hodr, WIRAREFRBIATEL A F], WERA AR AR WUERA BRI LA R], Ha2 5 A & 115
Mg, MRS mREABTH AR, WEAERERER (RIAE BEHZ0 A
FECENR), USRI 5%t A .

IR 8 BV AN 5% LE 8RR 2 4 B “ TE RS 28+ A J] IS A RS M2 7 XA BT, X )
Fe WS T, HRPEE VPR BRI E A R G SO, VS EERIET, WRE B AR A = o6
WA 5% L 22 MG FH 20000 5 O B 45 LR IR R 2, i A R B g . (3 40)

[Answer] (5 4})

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
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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 MIEMAZEZE] $f: Fx

2018 K 2019 EAK 2020 EAR | 2021 AEK | 2022 HFAK

BRI E
AR
LRIHAR
1 FH 9%
e
' ON
a2
il A
N =ENE
[i] 7 il i —1500 —1500 —1500 —1500
2% H
=R
B —600 —600 —600 —600
PR

HrIHHEB 500 500 500 500
PSR 500 500 500 500

S SIE]
LI ON
B ALHL
e

BERALHL
PR R
B EIE
B

—10000

—8000

45000 45000 45000 45000

—30000 —30000 —30000 —30000

—175 —175 —T75 —175

1600

100

—200

iy
N

* 200

= It
S W

— 18200 13825 13825 13825 15725

=
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2022 iz M4 IFH RS W % R A B wmﬁhnnz;tﬁﬁ

WM AE |1 0. 8929 0. 7972 0.7118 0. 6355

A —18200 12344. 34 11021. 29 9840. 64 9993. 24

1 IE 24999. 51
IEFEE | 2.37

(641

TR

FAFETHEHTIH=10000/5=2000 (J775) , &I K HIHE = 10000—2000 X 4=
2000 (J570) , AR =2000—1600=400 (F575) , IR SHLRE =400X 25%=100
(T -

PUEIES = (12344.34+11021. 29+9840. 64+9993. 24) /18200=2.37, B =1+
24999. 51/18200=2. 37

(2) [DEMERY HTEHIMERT 0 (BIUEFRECRT 1, Frbl, ZBHEAT. (140
(3) LIEMAZ ] HHIF A

OHBZAT AR R, i LAFSE RS 1 I (R AE AR R 2%

@FIWT . — 7 BRI 5 AT AT YRR, VR BUE TR A BUE F B0k 45 A T

@V HEE AN IUE T BUELE FUECI R A R Sz 1 H i 39— 2R R Y. (140
NGRS

OF AR LNTE, BT EE; DUEIREURAN L, O R I ROR .
Q5 A VEAE LB B AUAS R A B SL 100 B A — o R BR . BUETR RO B TR E R . (1 7
3. (D [IEMEZR] Hil# 5 In A s EE =500X20%=100 (/5> (153

2019 £E [l %€ A =100X (25—10) =1500 (J370)

2019 E BB A = (25—10) X500—1500=6000 (J575) (143

2019 EFLHT BRI =6000,/25000 X 100%=24%

2020 4E BRLETANE = (25000+50000) X 24%=18000 (fF75) (143

2020 4ERSEIL A B = (15004+2700+18000) / (25—10) =1480 (/) (148
(2) [IEMER] 2019 SFEEMF R B = (25—10) X500/6000=1.25 (2 73

fEisE 2020 =R SEILAE E N Qs N

ZEFAM RS = (25—10) XQ/[ (25—10) XQ—1500—2700] =1.25

2020 R SEIL R B Q=1400 CFifF). (340D

4. (D [EMBEER]

W B A =F TR E X (P +BAHE2E) =720 X (31004-100) =2304000 (75) (0.5
43

LT HRE= (2X1000X720/100) ~ (1/2) =120 (i) (0.5 40)

BAEIT IR IRE=T720+-120=6 (&) (0.5%})

A LR RE A= (2X1000X720X100) ~ (1/2) =12000 () (143
RSB A =0 B BRI = (2X20%+4X10%) X6X60=288 () , {RRK:f#
& B A DG IR AR = R B A + RS il 4% AR =288 (JT) (0.5 43)

WE 2 W AR g 2. BRIR A =2X10%X6X60=72 (JT) , {LkfigsmA=2
X100=200 (JG) , FREAESE ISR A=T72+200=272 (J£) (0.54})
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WHE A MPPRE & SRIRAR =0 PR AR=4X100=400 (JG) , PREGf#
H BRI B RA =400 (J6) (0.5 %)

2L, WE 2 MRE G & I Sk B AR 5 IR A 25 RUAS 2 FI B AR, Bt DAse & BE I DR ISE
s E N 2 M, (0.5 %)

AN T 22 ) S AS = 2304000+ 12000+ 272=2316272 (75) (0.5 43)

[3ER) HTAEESRE N 720 Wi, —4FE3% 360 RitE, Frbl, FHEREN 2 (720/360)
W, AEEREESR, R 1 KRB (it 2 i) MR 20%. 1R 2 KRB (it
2X2=4 W) MEHN 10%, ArLLEEAT FE BT B =2 X 20%+4 X 10%, FFRIT BBtk
WA= (2X20%+4X10%) X60, 444 (T 6 %K) BRIEHA= (2X20%+4X10%) X
6X 60,

(2) DIEMZR]Y 3T E= {2X200X 720 [100X (10—2) /10]} ~ (1/2) =60 (W) (1 4»)
SRR LRI MR A =[2X200X 720X 100X (1—2/10) ] = (1/2) =4800 (Jt) (14}
1177 22 1) s A = 720 X 3300+4800=2380800 (75) (1 43)

(3) [LIEMZEZE] B TAMNEH E SRR T B 7 RRE A, AU EBENE . (15

M. &8

1. (D [EMZEE]

R 1 Fpa Bk AliER 88h: 717

Ay k4 AAE
TR %
B RR 12% 12%
B AR 72. 8% 72. 8%
PR A B /A B RO 8% 8%
i 4 I Bt I/ B AR WO 6% 6%
o H 55 A 6% 6%
K15 55 1) % %
1 FIAT LA 2 30% 30%
FiE 2 10 H
—. HHIRA 400 448
B A 291. 2 326. 14
B R B 9k 32 35. 84
Tt < S B I 24 26. 88
. BiErEE E 52.8 59. 14
e 2B A PSR 15. 84 17. 74
=, BUE&EEFE 36.96 41. 4
LI S5R 27 1 DS 3.84 4.3 (71.68X6%)
e KRB 2.24 2.51 (35.84X7%)
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2022 i M2 IR E KT o 5 A 2 ¢ www.chinaace.com

Tiv MERHET 6. 08 6. 81
e AR 2 AL 1.82 2. 04
75y BUEHLE S 4. 26 4.77
B, BEAEE T 32.7 36.63
e SEIAR T BRCAE 20 24

AR P23 N W T 52.7 60. 63
e A B A 28.17 9.75
Juv RIEAE 24 50. 88

R 2 F Rl s ifck (FERED e Hx

Fhy w3 A4
TouE 5

HERA 400 448
SE MR B/ A E RN 40% 40%
SE MR fuf/ BN 10% 10%
SEMIN T/ HERN 50% 50%
FLHAME R/ R B B A 20% 20%
K/ T A 10% 10%
PP AR IH

SEMRBh B 160 179. 2
W GE MRS G 40 44.8
=ZEMWEBTRA 120 134. 4
ZE KR 200 224
W GE MK 0 0
={FEE KR ™ 200 224
FAE T 320 358. 4
R 64 71.68
SUEE T 32 35. 84
SR 0 0
i 96 107. 52
Ji A 200 200
ER ARG B 20 24
AR 32.7 36. 63
AAE A 28.7 9.75
S N N T I 24 50. 88
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B AR BL zE AT 224 250. 88
B At B R i s &1 320 358. 4

(841

[ ]) SRR EEE (9. 75) 2EEH k), BAmT.

R IR LB TP =13 A ARG AT, B R = 1348 R — g fet, BRI,
AAEAE R I A 35 =358, 4— 107. 52=250. 88 (570D , BIA4ER A ZS BN 250. 88
—224=26.88 (/i) , HTSFERRAKRAZNL, Fril, SFMikas B £ =26.88 (Ji
J6) , SERIRF]=36.63—26.88=9.75 (FIT)

(2) DIEMBR] 57 = i+ ARG = SRl 51 65 + 28 5+ IR ARG
=i+ (EERNAFHEERBAGD +RANE
SEERKSRE "= (71.68+35.84) + (44.80+0) +250.88=403.2 (Jij0)
AAEAE R [ M AR =403, 2—250. 88=152. 32 (J3 1)
AARAER IR P U % =152, 32/403. 2X 100%=237. 78% (2 43)

(3) [IEEMEZE]

SEAR I = Bl JE B R — 1 A8 e i =41. 4— (358.4—320) =3 (Jii0)
i 5Bl i & =FE RS R/ — & A i in=4. 77— (107.52—96) =—6.75 (Jin)
JREAER 49 B = IR o0 i — IR AR 3 i =9. 75—0=9. 75 (J570)

AR PSR =AM ERE=3 (Jix) (24))

(4 LIEMZ R SEEVI A E =3/ (148%) +3X (1+6%) / (8%—6%) / (1+8%) =150
CHID

o E S EEMAEME =3/ (8%—6%) =150 (J37T)

A AR AUNME=150—96=54 (JF75) (2 43)
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	注会《财务成本管理》万人模考（一）
	一、单项选择题（本题型共13小题，每小4分，共52分。每小题只有一个答案，请从每小题的备选答案中选出
	二、多项选择题（本题型共12小题，每小题4分，共48分。每小题均有多个正确答案，请从每小题的备选答案
	三、计算分析题（本题型共4小题36分。其中一道小题可以选用中文或英文解答，请仔细阅读答题要求。如使用
	四、综合题（本题共14分。涉及计算的，要求列出计算步骤，否则不得分，除非题目特别说明不需要列出计算过


