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560=1{&200075 #3172 D ¥ M B fi %2 %8 = $480mP0=480120=$4.00P_0 = \frac{480}

{120} =\$4.00P0=120480=%$4.00 10%kIZ D T 1 DE L DN B F#EFK4T = 120m x 1/10

120075 % B RITROEH%IE = 1{E520005 % + 12005 % = 1832005 %, SN oW EITHLZL\D T #258(34{280005 ~
IWDFEETY,

# L LB MPex-scrip=480132=3.6363...#$3.64P_{\text{ex-scrip}} = \frac{480}{132}

3.6363\Idots \approx \boxed{\$3.64}Pex-scrip=132480=3.6363...#$3.64 & % 2dp=FE T):$3.64\boxed
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4734000 k)L
R— k T+ 1) A{fifE = $500,000BRKRZT 1 )T 1 =2%128 #=0.02 x #12 # 0.02 x 3.464 = 0.0693 (6.93%)
0% DEFEENIZE  z# 1.28VaR = 500,000 x 0.0693 x 1.28 # $44,340 # $44,000 (£ 3£ L 1$000)
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compdny | company
Borrowings| $40 million | $60 million
SP:SJ&?UE $60 million | $50 million
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D. FR#HDFXT7 VT ERL—Z UV EEIFRBET I LG EDEER—32 F XM L7 WACC,
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FTERE: 11

A listed company follows a policy of paying a constant dividend. The following information is available:

* Issued share capital (nominal value $0.50) $60 million

* Current market capitalisation $480 million

The shareholders are requesting an increased dividend this year as earnings have been growing. However, the directors wish
to retain as much cash as possible to fund new investments. They therefore plan to announce a 1-for-10 scrip dividend to
replace the usual cash dividend.

Assuming no other influence on share price, what is the expected share price following the scrip dividend?

Give your answer to 2 decimal places.

$?

A. 3.64, 3.63, 3.65

B. 3.64, 3.63, 3.66

Answer: (&% &R~9 5)
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BEIX bk = FEYx(1#HE Mext{BF X k) = \text{FI[E] Y} \times (1 - \text{FiFL}) BFEI X b = FE Y x(1#FHER) hick
Y EHOBEIR ML 8% OFSZFIEY KLY HELSHY ET,
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*T4 LY A2 —BIE30%DEISIFIRET S

ROFERD S5 ELWVATREENASLDEFENTT A?

A. 5 E DEFTE L MR, IEHR B DIREOAVIBEEADRELYLE<LBYET,

B. i##% B DIRETIE, BHER A DRELY LS OBRADETSINET,

C. M RADREICEINIE, ek P HIERITEMEEL3.00 FILIZRY FT,
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E. % A DIRETIE, IHE B DRELY ILH(IEDEIEZ LGV ET,

Answer: B,C,.D (A —vt—T %5%7)

HBET—4

BEFFHRE = 6005 %%

RED#KIE = 4.00 KL

FEES =90058 FIL

T4 LY 52—A-25%%F5]

R T ROME AT

4.00%(1#0.25)=4.00%0.75=$3.004.00 \times (1 - 0.25) = 4.00 \times 0.75 =1$3.004.00x(1#0.25)=4.00x0.
75=3.00 FJL

So C is correct ("The rights issue price will be $3.00 under Director A's proposal.") Number of new shares:
9m3.00=3 million shares\frac{9\text{m}}{3.00} = 3\text{ million shares}3.009m=3 million shares After issue, total shares = 6m +
3m =9m. To issue 3m against 6m existing, the terms are:

3 new6 existing=12\frac{3\text{ new}}{6\text{ existing}} = \frac{1}{2}6 existing3 new=21 So 1 new share for every 2 existing
shares - D is correct.

Director B - 30% discount

Rights issue price:

4.00%(1#0.30)=4.00x0.70=%$2.804.00 \times (1 - 0.30) = 4.00 \times 0.70 =\$2.804.00%(1#0.30)=4.00x%0.
70=%$2.80
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Number of new shares:

9m2.80#3.214 million\frac{9\text{m}}{2.80} \approx 3.214\text{ million}2.809m#3.214 million This is more shares than under
Director A's proposal (3.214m > 3m), so B is correct.

Because the total post-issue value is the same ($24m existing + $9m new cash), but Director B issues more shares, the TERP
under B will be lower, not higher - so A is false. Total shareholder wealth is the same in theory (ignoring costs and signalling),
so E is also false.

Correct statements: B, C, D.
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*HEIF8WNEREMRNRRAENET,
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*HEIE6%DINBRENERRAENFT,

XRELGRMOKEEARDIR MMI15% T,
XELEBZD-OBELLEDH IR TUITLIF3ZI%TT,
EITSINEHERIRODEEY T,

& X AffE = 540,000 KL / (0.18 - 0.08) = 5,400,000 KL
EITSNEHEDEZICHEENHLHDTL & 557

A GEICERALEZEEEARIR I 12% (15% N5 3% E5ILV-fE) THBIET T,
B.5tHICHEALE-BEERIXR ME15% THAEFTTHY  AREIVEHY FEA,
C. M EMNREERRLY LEVN O BEEREREITEYITY,

D. FHEN-EEHF* v v aT70—I[d 540,000 FILTIEAE < 500,000 FILTHAIRETLT,
Answer: C (A —vt—T #7E1)

EFTTEIRE: 24

HOEALBBETEESRAEL-EXE FEIZL-TFFETEET,
A BEEXKOXRMEZELSIVERFRDO D) —Fvrvia 70—,
B. WACC TORFEBRFEDI)— Frvvia 70—,
C.BREARIRFZELSIVERMFHI OV —Frvia 70—,
D. WACC TOHFERAIZ) — Frvia 78—,

Answer: (fBEZRTT D)

B #TfEIRE: 25

Z#t 13 EEEF T104ER/5,0008 KILEEY A=W EEZTVET,
D2 DOORE7 TO—FhARIFEShTWET,

1. BIEEFI6% TI0FEEHRITT 5. F=(E

2. fRITH 5 10 &M/, Libor + 2.5% THEY AN REIZ 10 FROEFRA Ty TEHELET,
WAED 10 FE LIBOR ATy T L— kK 4.0% ~ 4.2% TY,
2DOORB7ITO—FICEFTHMFRIX FOEWVWIATT H?

A. 7 7O0—FBIXEM22% R BY FET

B. 7 7O—FBIEEM2.0%&R < HYFET

C. 7 7O —FAIXEM0.5% &M T3

D. 7 7O —FAIXEMO0.7% &M T

Answer: D (A —vyt—T%EY)

Ex#TEIRE: 26

REI 74T ADRBER  ERICEABI 74 F VR ZREIT SRS RBEZME T O EZRCERTHIENENT
ER

BREDRNKE~NDRELS L VETFL, Z<DEE ELFIRBIT IBEOFHLLBYFET,

LRI L TELVWERIFENTI H?

A 21 Z#5T5-OICZLFEREINETS,

B. 2#ICE LA Fon=0—2ICH L TELFRICENMDREZEZ S =OICRMNHRESINET,
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C. 2tICBBREZRI -OICEMNMREINFET,

D. ZHMFEICELY BELFRIHAERZFZERLIEY ZHNERNH-EHEICEHZERSLEYTEIENATEFT,
E.SHOBmEREZL IO/ INET,

Answer B,C.D (A —vt—TU%5%T)

ERRI_FO

RFTERE: 27

Company A is based in country A with the AS as its functional currency. It expects to receive BS20 million from Company B in
settlement of an export invoice.

The current exchange rate is A$1 =B$2 and the daily standard deviation of this exchange rate = 0 5% What is the one-day 95%
VaR in AS?

A. A$82,250

B. A$50,000

C. A$164,500

D. A$822,500

Answer: (fRZE%RTd 5)

RFTEIRE: 28

HELEFTT% V—RUODBEHEHTLTEY ZTOEMTOT7AILEERLIEZVWEEBZATUVET,
E#tE, RITEEBY —RUOERRDy TN EMET DA ETINERITIEHIIEEZRELL,
ER1TIZ LIBOR [Z® L CEIE ENT=6.0%-6.5% DATy TL— b #RRLELT:,
FRHOF-LEEMTOT7AIIEESLTDIDTL £ 5H7?

A. LIBOROZENEF

B. LIBOR + 0.5% DX &) #|

C.LIBOR + 1.0% O ZEEIEF

D.6.5% IZEE

Answer: C (A —vyt—T%EY)

Lt EBRAE, BHFISH L TEET%DFFZXIh>THET,

LIBORIZx L TEE S NT=R T v T1H156.0%-6.5%IFLL T ZEKR L F T,
ER1TIX6.0%DEEEF X LIBORZZITERD Fi=IE

6.5% DEEE=FZZITERY LIBOR ZXiLET,

To move from fixed to variable, the company should receive fixed and pay LIBOR, so it takes the 6.0% fixed leg.
Net position:

Pay 7% fixed on bond

Receive 6% fixed from swap

Pay LIBOR on swap

Total = (7% # 6%) + LIBOR = LIBOR + 1%

BT ERE: 29
RORPALGEEDS b EXOERBRMTZLITHSAREARLEN 3 DIFENATITH?
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A (fgaE)/ (FF, fiE BMEENFTFE) LEOQET,

B. BLL H/N—FDET,

C. ( BEDIRBE(MEE) / (EADIRE(MEE) LLED R,

D. fIEh/\—LLEDiEM,

E.ZEXFTEHhLAEAEIND T —Fr vy aoO0—0EEM,
Answer: ADE (A —vyt—U%%Y)

#TERE: 30

Company C has received an unwelcome takeover bid from Company P.

Company P is approximately twice the size of Company C based on market capitalisation.

Although the two companies have some common business interests, the main aim of the bid is diversification for Company P.
The offer from Company P is a share exchange of 2 shares in Company P for 3 shares in Company C.
There is a cash alternative of $5.50 for each Company C share.

Company C has substantial cash balances which the directors were planning to use to fund an acquisition.
These plans have not been announced to the market.

The following share price information is relevant. All prices are in $.

LompanyjLompan

P (

$ !

nonths 9.50 4.2
[e[e)

nonth 8.75 S

Igo
nrlav 7 R 2!

Which of the following would be the most appropriate action by Company C's directors following receipt of this hostile bid?
A. Refer the bid to the country's competition authorities.

B. Change the Articles of Association to increase the percentage of shareholder votes required to approve a takeover.
C. Pay a one-off special dividend.
D. Write to shareholders explaining fully why the company's share price is under valued.

Answer: D (A —vyt—T%REY)

EFTfERE: 31

RDEEDSIHBELVHLDIETENTT M?

A R—bIA)FICRET A ESESELEBOAFORZIEOCT ET . R— I+ VA ZEHRIETEFT,
B. 2L SN=R— T+ VA TRAERNG YR ZHRTEEY,
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C. EXDHADA—F[IRRMGEIV RV ZRRLET,

D. R—A{EMN 1 DIHFE BREIZIFXIVRINGENZ EEZRLET,

E.t£¥1TF4X—4 Yk SAY M) IE YRATFITFAvY URDEYA—LDOBEZRERLETS,

Answer: ACE (A —vt—C%#EY)

AAELWTY, SETFLERTIYVESKDIAFEZRAIT HE KRNI R IVDBERBINET,

B). Y - VRATIT A VI VRY () RV)ERFIELICE > THRT A EIETEFEREA,
C)ELWL-AR—REHBICHT 2IREDKRRMI RV ZAELEFT,

D)2l - R—REN1 DFEE VRINEATEHLGLS THERLUYRINHESIEEZBKRLET,
E)Ef-tEF¥a2UT4 I—7v b 542 (SML) I BAFIRBEER—F (VRATITa4vY VRY)ETBY FLET,
L=A>T.ELWL3DIZA CETYT,

A %175 CIMAPRA19-F03-1 RREE L GoShiken.com MRt IG5 L9 Ly CIMAPRA19-F03-1 SAEREIRESE !
GoShiken.com M &x#HT D CIMAPRA19-F03-1 ;AEREIRESEE 121t L TULVET, GoShiken.com CIMAPRA19-F03-1 BRI I&
BRI T MENEETITIVET , &F®D GoShiken.com CIMAPRA19-F03-1 fIREEZ 4~ Y FTBHANIET B 5!
https://www.goshiken.com/CIMA/CIMAPRA19-F03-1-mondaishu.html (43530%OFFRAIREE A & IEfiZ {1 = T 30%w i 5IZ5|

a— K: Freepdfdumps)

ATRRE: 32

AttlE tE BE)DEGIERSHE CERXZRFAT I LGEEBHZHEETENT S LETEXLALZRLFETH S,
A#IZY TICBETHRZRELTHY BEDARERTORMEZZIT TS,

A#IF EFEO_EFRBEDABL— FOEFHICELY EHMICABERZHOTLET,
KDL, COBHFILDREZEZILT 2FMNGERVLELGLHDEENTT H?

A FDESTBE~ADZAHILLIFTEDRRA )RV EEBLET

B. 2A{LICK YAHEBUEY RV LRE SN D

C. ZHILIZK Y ARIEEIRRV R UL K URIVREZRITHIENTES,

D. ZAMLICE Y AHBIAEEREOEFEZZERTELSLIICRYET,

E. 21L&V ARIEEEIV RIS L URAICRESINE T,

Answer: B,C.E (A —vt—T#5%7)

HTRIRE: 33

Which of the following statements is true of a spin-off (or demerger)?
AFLWMEREZEATEHEET HRIVTATA DFAEBEZEELET,
B. Increases the risk of a takeover bid for the core entity.

C. RERNDEEDEXDENMEZHRETEDLLIICLET,

D. Raises finance to fund new projects.

Answer: C (A —vt—T#ET)

E#TMEIRE: 34
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LTORIE. EEDRODEHEEDFRHZEZTRLTWET,
million
Revenue 520

Operating (400)
costs

Profit from

o 120
operations

Interest | (20)
Corporate | @ .
income (25)
tax

Profit after e
tax

FRIZIILUTOEHRNEARAFENTULNET,

*EEOARX FD2%IIEFETY

*REITA T URIISUNDEEEM O—AMBE RO SEBRINTUVET

SEABII25% TN ET

& FIBEN T —FrvaT70—LRZEICHEDLIEVSTIRT, REDFEAENOGUTDILETIFETH D,
*HE2,0008 FILDBEHEEEZID

*HE IO Y FIZ40008 FILERE

SUDRES L VBRETEICEENE DFTIC, KRFEICRET LMD H IEXTHORRKEAVEILED L 5VNTTHM?
ZZ21301% DEETRLTLES,

Answer:

48.4.7.4.9.5.0.4.6.4.80_4.70 .4.90_5.00_ 4.60%

Ex#TfEEE: 35
TEICERDELSBEHEAHY ET,
* ¥R DRI #2%E70075 KL



* BEOmIEHES005 KL
* WACC 9.375%
EANBE15%
ET4VT—=¢&
A. 10.00%
B.8.79%

C. 14.52%

D. 10.27%
Answer: A (A —vt—U %7%9)

Bz ont-

B DOMIGHE E=$7mE =\$7mE=$7m

B EDOMH#{E D=$5mD = \$5mD=$5m

& EHiE V=D+E=12mV = D+E = 12mV=D+E=12m

WACC (/\L vy ¥ K)=9.375%= 9.375\%=9.375%

FRE T=15%T = 15\%T=15%

D/ED/ED/E DEBEENLFXT YT LTHEL &S

g=DE=57=0.7143g = \frac{DKE} = \frac{5}{7} = 0.7143g=ED=75=0.7143

Modigliani & Miller OFRHIIZE DI & £7— F1£E®D WACC (WACC g) EXF7— RFEhTULWHWEEZEARI X + kuk_uku @
BRIEIRD LS ICHYET,

WACCg=ku [1+g(1#T)]1+g\text{ WACC} g = \frac{k_u \,[1 + g(1-T)]{1+g}WACCg=1+gku[1+g(1#T)] kuk_ukulZDW\TEE L *
9,

ku=WACCg#1+g1+g(1#T)k_u = \text{ WACC}_g \cdot \frac{1+g}{1+g(1-T)}ku=WACCg#1+g(1#T)1+g X A:

g=0.7143g = 0.71439g=0.7143

1+9=1.71431+g=1.71431+g=1.7143

g(1#T)=0.7143x%0.85=0.6071g(1-T)=0.7143 \times 0.85 = 0.6071g(1#T)=0.7143x0.85=0.6071
1+g(1#T)=1.60711+g(1-T)=1.60711+g(1#T)=1.6071

ku=0.09375x1.71431.6071#0.10=10%k_u = 0.09375 \times \frac{1.7143}1.6071} \approx 0.10 = 10\%ku=0.
09375x1.60711.7143#0.10=10%

LT F7—FLELOKEERIX I 10% T,

1

S—DOHREZEB L-EREHOERICEINE, F7—FENTOWEMREERIRX FEFFRITTA?

Ex#HTERE: 36

SHBFEBEERICE O TEEFESIN 20%DEAFMGEHREILNET,

TOELGEMEREINEZRZKRNILTSHETT,

NPV A 1,000 5 KLDTAD Y bERTTHICE 2/ FLZRAETHIVEAHYET,

R EUTDIDDERZZEREFT LTS,

*HEFIDORE,

“EHFOET,

FHEDARMERLLETHADEAESHYE,

IOz ) FOBAREBARDEREKAOTHEEDHTEERL, ET AV T7—ZEI5—DREETERL-ERERICE
DOTHEEINTEY UTOEBYTY,
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Equity | Debt
$ $

millionmillion
Current 1100 | 500
values
Values if
financed *

1

by a rights 1.310 | 500
ssue ||
Values if
fif@ance
/ N
kS a}bc?n 4 | 1.150| 700
issue
Values with
a mixture
of debt and 1,260 | 563
2quity

ETANT—ZELIS—DHREEZEFERLE-ERERICINE KREIDOEIXEDEEEMT H5DTL £ 5M?
A.BEERICLDEEMEDNH S 2810005 L

B. B 75K IZBA%R 42 < 10005 kL

C. ARELEXRDHMAEHLETERRELHE, 11560005 ~L

D. f§ A& T 51551X50005 ~IL

Answer: (f2& % &RRT B)

TR 37

FIBA¥EF KEBLEEMKFTEONOES E LT3MES0005 RILERET HEHET,

TOOSLDX Yy a7A—FRIE AN LRYEBTEAEEENDHY T,

07073 LOBEIIEERMBINGARINATILS,

IR IE, REDKMEY 20% BISI LB LIEENRYED 2 DOESRAEAF T a vERFLTLET,
BETET—RERDEFYTT,

Bt DML BEIN AR TE% F% LA, REAMIZE (5 TiEEADOKM T EER(L3% o1,

WMFRIIESEA TavEZIHLTWS,

LOL, FERHEIIREENSRTEIFIHSEREZEML-,
EARTEXIEBTIROEBR DI B ELVLDIEENTIM?
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A REDKBEDTEICELY RHRICES>THRFHNERITHLYBAMICHE >TLET,

B. 5B URTOEHEIX MIELLKRY ET,

C. BHDHTIZKY 1FENICABICLLIEETEDOF ATREELIHIRBR SN L AIREEAHY FT,
D. $FBILHBEICKY TRV SLOEEXvyv 2 70—ICHTEENDRBRINET,
E.ETANVT7—ZEI5—DORELGLOERERERZEMRT 5L WACC [THADLET,
Answer:C.D (A —vt—T%EY)

ExFTiERE: 38

HEATET HBEBENYFILTHAYEICREZEWLWTWET, F- BEBENZFILTHIZEICTEREZTOTVLET,
Bt ESE 5 ZEFE1,0005ZFILEFERAATINS,

Fal:

*YEOEATRZEIES50%TY

*ZEDEANTREF20%TY

* ZEREBOSTELERRNF AT EE
ABBEL—FPY$1=285THHERELFET,

LSOFBEAYEITEE SNZHEE YSTOREIZTROFEFREEINL 5TTH?
A. 12585 KL

B. 3125/Y$

C. 4005 FJL

D. 100AY$

Answer: A (A —yt—T #ET)

BT RE: 39

SR EFEELERICE >STEERAELTO>TLET,

BERBRICET58R0FNENEMINE, BELFO—DOARL-EHRZNICERT SERNHE5 5,
EET ST -2 EFRDEEYTY,
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~1AA A
CIHIVIA

million
Issued share
capital ($1 2,000
nominal)
Retained
earnings
Market g 505
capitalisation

EIFIRE, KIREGILRAEO-HIZ8E FILOEMEEZLEL LTS,
COIRABEDERRFE L TRLBYGDIXRD ENTI M?

A SRITHEGH

B. RFDFE

C. H#E 78

D. FIREIRE

Answer: (& Z %R~ 9 B)

1,200

EHTRIRE: 40

Which THREE of the following statements are correct?

A. The security market line (SML) shows the relationship between systematic risk and return.

B. A beta of 1 indicates that the investment is risk free.

C. A portfolio can be diversified by increasing the number of securities in different industries held in the portfolio.
D. The beta of a company's shares reflects systematic risk.

E. Systematic risk can be eliminated in a diversified portfolio.

Answer: ACD (A —vt—TU%EY)

EATRERE: 41
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FEZEFTVESEEDS BIRHEEIIRATRAO I ) —Fvyvia70—24&AH LEXREBAZLS LV EEZTLE
9,

COEMEAMNREMZERET I, SEOH-LHIRENVETT,

IRFEMEER ST DI, BREICE > THRIBIADFFM7 TO—FIERDENTL £ 5H\7?

A. REEQOFEAEICER SN BHPER

B.EBEEETIL

C.EEER%E

D. ZI5IFRIT)—Fvviaoa—

Answer: D (A —vyt—T%EY)

BT ERE: 42

201 1A 18, HERHBIEHEINBEAZOEFER IRV ZAY DT EHEHIC 6 NADE RV EFIZH LT 4% OE
EEFT2RIFILOEFR Ty TEHEZMITEMBELELL,

6MARDEY RV EFIFIRODEY TLT,

Fixing date 1 January 20X1 1 July 20X1
5-month nsk-free rate [5% (annual) |5 5% (annual) _ __“{

201 E7 A1 HORD Y TEHIZED S HRFRBEEINL 5TTH?

A. 21T Kk S #Es#L%E S1 000 000,

B. 2t ~DHYAIX 150 B FIL,

C. S1500.000 =#tI- &k S $L%E,

D. 2t ~D#HYL A 1,000,000 KL TY,

Answer: D (A —vyt—T%EY)

BERXTK=2B8FIL

BIEEF 4% XL EEEF 6 MAMYRIEL) #ZTRYFET,

BOD6-ARIE 1A1BICEE SN EHEFI=F5%

E=5%#4%=1%

6/ AR DFAE

0.01x200 mx612=$1 000 0000.01 \times 200\,\text{m} \times \frac{6}{12} = \$1\,000\,0000.01
x200mx126=100% kL

EEH>EELDT SHERTY TIZEODVWTIDREEFZ(TRY F9,

IEfZ: D. KEA~DHIRA L 1,000,000 <L,

BT E: 43

ABD #t & BCD #IFRI LEXRTEXZERHFAL THY  TENENKELHBE L 2 7E2EF > TLET,

ABD# D ER##1% (X, BCD#AABDH D EIWNREZFHEL TWHEWVWSTHIBEOEZEICLEL KoIEX, COBRMKEICE
TREQHRICELLGEVWEZFZATREY REOERHRZMIET L EICRALTVET,

HE A T ABD # O EHROMER T E HBHHEESIEIRD 3 DD 536 ENTI M,

A. ERBNE E D BTl

B.%ELDMEMGIZIa=r—23 Y
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C. A\fLZFELURICEET S
D. B8t

E. R4 XVEIL

Answer: (&% &RT~9 5)

HTREIRE: 44

BRBLURERAREROKRFLIEREN K6 MNARTS5,000 5 FILERET IRHELNHY FET,
LHFEN-ERARFTZELTEY BALOEBFETIVRVREEEHY FEA, F- 27— vIILR—/— CP) 7R
TS LERICEBALTEY BEIRITEORFLERDMIRLTOET,

D56 RLEAMNBRDOEIMEAREILZENTL &£ 557

A SRITHERB

B. 37— v )LR—/—

C. HBAL%H

D.6xAQ—>

Answer: (&% &~9 5)

X HfERE: 45

S LEECEARATEESNTVEIT UTORET—2AHYET,
*BEHE4005 FILEXRILWVEL -
*EEREEES%T—E

*IYRY T1)—L—bIlE4%TT

*HHETLI T LIFT%
*REHOKRAN—FFZEI1.2THD,
RARRETILZHERALTCRHOMEEZAELET,
ZZATERFIBEMTIMIRE 2METAALTLESL,
BA L

A. 56.76, 56.75

B. 56.76, 56.76

Answer: (&% &9 5)

Ex#TEIRE: 46

FEEEFEBRLEERICK > TESREZITOTLET,

BERBRICET58ROAANENEMINE, BELFO—DOIARL-BEFRNICERT SEENHE=55,
BEET ST —2EFRDEEYTY,
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$

million

Issued share
I:;I_apital ($1 2,000

wminal)

Retained

earnings 1,200
Market | ¢ 500
capitalisation

BI#tIXIRE KEELGIETEO-OIZ8EFILOBMEEZHEL LTS,
COIRFTENEERRSE L TRLBEULEDIEIRD ENTT H?

A SRITHEEM

B. BH DS

C. tEFIfHRE

D. FI&EIRE

Answer: (fRZE % RTT B)

A7 CIMAPRA19-F03-1 FREE (X GoShiken.com MR EIN-E# LT L) CIMAPRA19-F03-1 SAERRRESE !
GoShiken.com A& #ET D CIMAPRA19-F03-1 S ERRIEE #12#t L TLVEF, GoShiken.com CIMAPRA19-F03-1 it BRfE17E &
RIIT MENEETIIVET, &I D GoShiken.com CIMAPRA19-F03-1 BIEEZ S Y T BANIET B 5!
https://www.goshiken.com/CIMA/CIMAPRA19-F03-1-mondaishu.html! (43530%OFFRRESE A & IEfE{T = T 30% w 5 A1 E 5|

a— F: Freepdfdumps)

BT [ERE: 47

RFtX @t A0Emze8E L BROMEEISNE BS THRESLET,

F#ERIRE A —HAEL 3FROLBICATTERORRLTAREXELTWARAVFr—FvEX2 Y X MA—HE
LTW3,

LA > T BRERBBICTS DN FILIZSHLTREGI I RAR—Vv—Z2H_A TS,

COITYAR=Dr—IF FEICAREREDS MFEORERDFREIVT FR2UMAXFTAYDEINFET,
BHEANYORHEHEALTHEL T, CWABEFBOREGEHICOUA>TVET,

NEBAHILE Y FHARESHICAY DR ZERT AL SMELEERZRLI(HALTLIDIERD S L ENTTH,
A FRIEZDOHEICERT A-O0O X YBETGIRERIEZIRYET H1-60,

B. XA GFIEIFTIC LG EN-E EIC TGN ETOREEZFTFML LTI 50,
C.ARAUFY¥—FrERZYIHAREICH L TBEERANICTNRZRITMSZEEZRIELET,
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D. Li5ICMIFTTIFRSZEEEALET,

Answer: B (A —vyt—T%EY)

ANy URFEERATAHIZIET AYIOFEOBEBLEREGLIFRINELOESHEIALEL  REFNED ANAEHLGESHER
ENFET, IhITLY EBEBEFIIYRKREIECLGY BEN LS TEIRICHIGFICL 29 ETFHBIBRSZICHEY F9,
T3 VDL IFRS TIEAYCEHNEETHY A L C TIINREDEHM LFROTIHFME LV EELMAEICFLL
TWEW =8 BULEIRREGYFRT,

Ex#THRE: 48
TEDOREEDFRFRDHRBREIRDESY TY,

3 I'I'I1III-(}F-|
Operating profit 1000

Profit before taxation 800
Profit after taxation 500
Frofit after pref E dividend 400

FEHIEIEEFEOEHRLE BHMREVWZEL TREEZHRHRIICERT S LETRE LT,
COBEHBKEWCRY FEREFBAERITIATOLSIEERK20EHRD20%ZEBAL HANT L EI2GD,
BHHKEVDAERIN-EES RAHOFE—HRIEL-YIBE~ADZEFILUTOLEESYEMLET,
A. 0,050 /L

B.0,125 FJL

C. 0,100 FJL

D. 0,075 k)L

Answer: A (A —vyt—T%ET)

BARIROAE =4B L

WMAFITHFAHRLE = 2,000m

IZRFEDEPS =400/ 2,000 = 0.20 FJL

BULVRE L 2,000mD20% = 4E#k . Hitk = 1,600m

# LULEPS =400/1,600=0.25 FJL

EPS®MENN = 0.25 # 0.20 = $0.05

HTREIRE: 49

H5 LB EF ERRAMESOOS FILOFR IO Y FMIERFIRMT 520 .2,1608 FILOEEFZEFETE L TLE
¥, COEERRED, BEOKMAN 510%EI5 EN-HIEBNBBEICK > TITONEY  RERTEARIKT1ER T 1H%H
=Y2.00 FILTEREIENTLET,

FLWITOD Y b EEETLHE BERLOEFELMEENVLSIZESTL £ 557
BEAIFPMIRE2METANLTLESL,

Answer:

$?

2.02_,2.03

Explanation:

CIMAF3TIX E2FENERRE HAFET HEMEIWICEIT I2ZEHRD—RE LT HRIBNHARTERITROIMEC
DNWTEELET, HR LOEFELME TERP) X HREFNERITEROKMEZRLET, EEDCHEL L
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JOo oy O MNEEINEESNET,
F3 THEE T IHMBHBOEAICENIX TERP (XROLOEMELTCHESINFET,
WA TISME,
MBEDNLBEECLVIFELLZESR L
‘’REIOC Y FOEKRBEME KNPV)
RITEOMRBMTES, ChiE KEETHFE-LEERAE EONPVITOS 5 MIEET G EDOEFHIROEA & Rk
LTHRABINEREZTHSHEWVWSCIMARIDREZRML TS,
F3A Yy KOREERLER
(1) Dk EEAME -
(2) FHEFHIERITIEE
10%EI5| THRITS N HHEF:
(3) HITHHAH -
4) RITEOKRALEH
(5) #HEREV IO T FEDAEHEIE -
FEL-BEOMBEENPVEEMLET,
6) TERPX :
INB R E2 A UIE R A
COFEIEZ. EDONPYV JADY FIKEDEXEPT L LVS CIMAFS RAIZR>THY L= >TEMLE-HKXELRTE
AR, RITROLERTMEABICNET 2BELHY T,

FTRIRE: 50

INEERDOEBEEIREFEZER LTS,

AE FRTRABELGREEFTSAINLICKY BEBRECLELGHRELANILOFILTEEEICSLIATULET,
BIHDREFEEFEEINTULEIN RIS HITHLTHDS,

MHEREE SHOBRYBEELE SHNICHEZERITILEHRZRITLTLET,
SHAIZRBEBEZRETHILEDHRITRDS B ENTTMN?

A BEGHEZHRATLH L SFEBAMBEIRICK L THRBIZESAREMENHY £7,

B. REIRE I H I M LGRELIMEAFEA,

C. 5t I FHEHBEREICTRRICHIETEDHIUGZICHY £T,

D. EPHRAMERLTH RENMEOMENFKET HaIRERITELSBYET,

E. T SEIIREBEEORYZHRREELOBIDOKIELBIRT 50E LAY,

Answer: CD.E (A —vt—T%#EY)

C-BRENEZL L, FHEHREBRICRRICHIETESLDIZHY FT,

D-IMENY 77 —FRKBRERICRBMEENRET SAIREMHZERLET,

E-REBEEL£ERELI-BE THEEITNE BOREREESAE W EBIRT IAIREENH DO REFTLHETEDIMTR
DUTFINERBTEET,

= PTEIRE: 51
HATHEAREAD 400 FHRDO B ENL T FHERITIZE>TL400 B RILDEBERRAELZRFLEL TLET, ik THERTRTIOK
flilx 5 FILTI,
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COFERFHERITICEY 100D FHENL FILTHRITEINDS,

MEDLBELARERINS & BRLOERNZELME (TERP) (X 4.80 FILICH S EFREINFET, FHOIMHERE, EFDIT
FERFZELLGUVVKEEIC HEFIZ1.00 FLTRRICEYRITREFRET S LEZBRIFTLTUVET,
NFERORENHERE RELEYZSHDIEIRDENTITM?

A EFIZRELTCHRRICTEHLTHIHEIDEFRIL GO T EIOREICETEZELEFRA,

B. iR DA 77 —ICLYKRKDFENEBEML T ORRE HMFERLOEFZLMEEZ LESZ LICHYET,
C. fUZKDKRENBHDOEHAZLAMAMIBZTRTET AL SBI CLITHYFET,

D. (kENFRFHEZSISZTEIHMNDLEAY BRELTHKTFHUERITTRESNLIBAEL VLGS,
Answer: D (A —vyt—T%EY)

TERP = $4.80 ({57,

FATER = 4.00 KL # 314k 1 4 7= Y OHEFRIDIE(E = 4.80 #4.00 = 0.80 KL,
BIfLFEFRCEITTIFILZRBELTHEY  ChiZERLOMEZ LB >TULVET,

e, CAUEREZRELEZCGVKERL SHITERZTA L -AMEERE,
TELEZYMSTRAILEZYTSDOTIEGLS 1 FILTEBALET,

DFY EHEMBITHIKENDLELLLGY SUIRAETLIRELVLLLIAREEIBKBYFET # AT 3> D,

EFTERE: 52

HOLEN NPY N TSRAODFLWWITOD Y FERERLESELTVET,

MBENEI XA FAVIHBANEMNTHLIGE . ROTEBDIEENIFRLEETHSAREENTLTL £ 557
S OMEIE LAY £,

A 7Oz METLREEEIZOAEMLET,

B. BHMARERIN5TOD Y FONPVEIFEMLET

C. EEREHMEHMAALT-OICOAERELFET,

D. 7YY FOENT TITEFEFNTULET,

Answer: B (A —vyt—T#ET)

EHTfERE: 53

EXEHEZHRADREEHIICERETICRET S L UTOEEMET I SN B < RV ET,

A. RENE,

B. IR EICx T BHE5EMH,

C. fliFI2E,

D. B2 EARFRE,

Answer: (& Z %R~ 9 B)

REREFRETHE DT LEFIELSLGILTEMT 20T TELELS BEER (ASBRIFEMLET, ChICKYKEE
TNFEBIEIN ROEFETLET, ERE REMEFEML, BIRICH T IMEBHEIEEFLIECAMETTHAREENHY F
ERS

E#TfERE: 54
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2010 FITHRI SN-EEHKERETZL (IIRC) [T, SEITFHREDRR I3 —DRREZED-EHBTT IIRCHT L—
L7—0DOELTEMIE HBAROENEGETEDLSCTEIETTH,

A ENBEZRERATIREOBRFUERICEDOLSICEBLTUL SN,

B. SFIEHRAEEREBEIIN—TDHEET DY by bARBELAETHELZSNEZZEEZEDKSITRIET 5h,
C.ECRRTOLRIZLIBRE~NDEEZR/MRICINZ 55,

D. EH ¥ RHlIChl=>TEDKSIZEEEEHHETH,

Answer: D (A —vt— U %&9)

Ex#TfElE8: 55

FEERFEBRLEERICL>TEERRAEZITOTLET,

EREBHICET28B0EENEMITNIE, BLFO—DOIRL-EBZNIERT SBELAH D55,
EETEHT—2EFRDEEYTY,

million

Issued share
capital ($1 2,000
nominal). -
Retained
earrings
Market

e 3,000
capitalisation |
F#t(XIRE, KIRESILRABEO-OIZSE FILDEBMEEFEHEL LTS,
COILRAABEDEERE LTRLBEVEDIERDENTI H?
A. HERIRE

B. FIZRIRE
C. |RITHEFM
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D. EHDIE
Answer: (BZZRTT D)

E#TfEIRE: 56

ABD #1 & BCD #[FRILERTEEZERELTHEY ThETNKRELHGEL 2 7EE>TVET,

ABD#t D ER##7% (&, BCDHMNABDH D BIUREZFTE L TS E VWS TIEDOBZEICLELZ Hold, COBWRMNKEIZE S
TREOMRIZELHBVWEZBATHEY REOERZBEALTSIEICRALTVET,

IHEF R T ABD 1 DB AMER T E S HEEERIERD 3 DDS56ENTT

ABKTIEODRMGZOZIa=Sr—>3Y

B. JESRENE & O BT

C. A\tLZFEURICEET S

D. R4 XV EI

E. 85t

Answer: (&% &RT~9 5)

BOERME (ALLRDTIE, £FHIRLRHERASEYTITY,

A-BREEPREMIZOZIa=r—2arzEe) ZHZHEEL BKEZQEICRL KEMEERTOIOHOEBEHRBALET,
B- EREBEEDHEE: KX B/PFMENGTNKIITL ADBAZETEIEET,

D-IRAXVEI : BB IRCIERBIZOR BDIMNEEIGANZXL (BB E~NOKRIZNLERITLE)EZEAT S,
C(MFEB) EEGFRTA b4 ) EFEEMCETHY BEFEEFEOALNITON-RICOAEREINET,

B8 57

EEEEFEBELERICK > TESRREZITOTLET,

BERBRICET58ROAAENEMINE, BELFO—DOIARL-EBEFRNICERT SEELHE1=55,
BEET ST —2EFRDEEYTY,
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$
million
Issued share
capital ($1 -1 2,000
nominal)

Retained
2arnings L

Nakel | 5500
capitalisation

BI#tXIRE, KEEGHIETEO=OIZ8EFILOBMEEZHEL LTS,
COIRETENEERFEE L TRLBEULGEDIEIROD ENTT H?
A. FIREIRE
B. RHNDFE
C. 1EFIfEE
D. SRITHE
Answer: (&% %K 7 D)
CIMAF3 Tl&, BEY)LGEESREERT ARIC. EEDBBELENZECOEMICELETHREL BHENCEELN\LY DR
EDHWILEET IRENHY FT,
COTEF BELERICE-TEEREISNATHEY BRDEELZBOT LBICEBRHREFEERICHR S ATREENE LY
F9, 0O FhEE B LG EOEMMLGERABAFTELICRAREE LY RITUETE D) LTEYELRY FT, BEFBIL
EHTHY ERIECTRESNDFAEELHY KRELTEBETHA-O, LNALYy D LEBRIREFE~ADENNELRL
Y,
Z07TaT Y MIKRRELGHRIBE TH L0, REAMNORELEZEARANBETT FRBEHNTIX ZBOTIAT1I74
FUOREDEETHEBRRICE ST HKIFBEENBEFF LVWERRAEFETHALBEALTLET,
-G EREFEL MBIVRVZERIELI LG BEFOKRENERNZIRG TS ECTHOIFMEEZHEFIT LI L ER
BEICLET,

REBR] AIE BRICHREIEERD—HELEH>TVIBEDFREDEREZRLTHEY BEDEHICELIZSE FILOFH-LGE
EERETLEODOFETEHBYFELA, LA >T, CORRICEVWTRLEVLGERAERIKIENLBETT,

Ex#fEE: 58
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ML IXJHEADBEIRZEFE L TWVET  MIEIERITEARRE2,0005%ZRELTHEY  BEINGTEEZHRERT SETO#%MIL10 KL
TY  JHERTHEARIE1,000%ZRELTHEY HEDOKME4 FILTT,

ML DER#HER (F M DR 1ERIZx L TIH DO 2B Z R LT 2 EHRBERZREFLTLET,

COBEIIZEKY2,0008 FILHHEOHEEMDREILHAFEINDS,

ARDERBENHZE MUAOKEINDE (GFIFEDREELELLTHSTLLEID,

FZEZIFEB FILBEMTRLEVEFTRLTLEZSL,

L=V %

A.8

B.6

Answer: A (A —vyt—T%FEY)

ExHfEIRE: 59

A company currently has a 5.25% fixed rate loan but it wishes to change the interest style of the loan to variable by using an
interest rate swap directly with the bank.

The bank has quoted the following swap rate:

*4.50% - 455% in exchange for Libor

Libor is currently 4%.

SHMNRT Y TR EHHFEL  Libor 4% DEFDHE, SHDOFERIX FEW SITHY FFTH?
A. 4.70%

B. 4.75%

C.5.25%

D. 4.00%

Answer: D (A —vyt—T%EY)

=ITRRE: 60

MY —EXSHOIHRE, SROFHEKALH PO ICHEAT, BHOKAFTMEZEH T ILELAH Y £9, £ HOEH
BRET HOFIFEETMOBELLGEFRIZOWNVTERLEL,

R B EE ITEMIREERE P/E) A LPFFMEZIRELEF LA MABEELIHERE KEERX~NDFAFvv 2 T70—IC
EOCEn AN EYITHDEFERLELT:,

KRN R EZEZFEA LB E LB LT KEERANDFAF vy 2 70— ICEDKFHEDH RIIRD S B ENTI H?
BT ANCEEICRY FT,

HEROFHFARELRELANILEFALAZTAEES AN E VWS EEEZEELET,
BIHEWSAREOHIKEMEOKEEERLET,

GHERE T, ERMICEMEEERAT OIS VEREEFERATOIANENTULET,

. BEOREMMEZEARAAFTT,

Answer: ADE (A —vt—T%%Y)

mooO mW >

E#TEIRE: 61
HERMOEBHERIE, RRFHDL0%IZEDLEA-DICLANL Yy DHEEZSIZTEFLIHBELZITTVEYT, Bold, Thrstt
DWACCIZED L S BHEEE A DM EIRET IBENHYFET,
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XD LNL Y DEFRIZENIE, WACC [FRD LS I LFREMNRIECHY ET,

Stay the same
Increase initially then decrease

Explanation:

=YIEEML, £0RELT S

COREREIE, CIMAF3D BARIR FEBXREBR DOH%ELD  BEXRERICHT RN EROERZEZNLSLOTY, EH
MGRBIE ETAVT—Z0IS—DRBLEFELGY REOMETFHEARIX F WACC) HR/IMESNSRELERERK
NEETHEEERLTUVET,

HEXROERICENIE, LAL Yy SPHEMEWMGE ERBRICEEBELZEATHSILETWACCIKETLEY, ChiE, EICELF
[TES>TD)RIMEL  FIFILWHATREBZEROMR LG LI LMD BREE—BRHICKRALYILETHSH1-HTT, 24
(F.FEEHFEY R ORBLREMZRFE L TOEON O BXIX FMIEBHRELTWET, TOHER, — Moz &Y
ZMGABEICETMA S LT, 2ARMLEWACCIHIETLET,

LOL, LALY O —FKEZBATERLEGITSE FIEBLHRIONANESIUBI R IVAKBICERLET , ELFE
BHTBEITIVRAVDEREZ@HE I EHIZIYEVEFZERL HKEFPRREBOEXRICHFVEIYSVW)2—2Z2ROFT,
NE EBEKRITEROBMADAR CLERICOLGAYFY BLALNLYDKEZBZLE, CAoDIR MERIFEBOE
EFIZKBA) Y bEERY WACCHOLERIZDEAY FT,

LzA>T CIMAF3ZEEFHA AU ATIE HRDEHRTIE WACC FRD &S ITHERIIFTONTLET,
*UPELANLY UL EMTBETEL,

CREEAEREHEASELERLET,

WMFRIEERFEYICAGTTEFT7ZLIFTLS26 HRDERICED < WACC DEBORLEVLEHAIL RPDEHLL, £
DEEMTHELI3HDTY,

A7 CIMAPRA19-F03-1 [ E&5E & GoShiken.com AMEHE =& L9 Ly CIMAPRA19-FO3-1 XBRfERESE !
GoShiken.com M & #TMD CIMAPRA19-F03-1 ;AERIRESEE 121 L TULVET, GoShiken.com CIMAPRA19-F03-1 BRI (&
R C MBENEETIEVET, &BEHD GoShiken.com CIMAPRA19-FO3-1 BBE %45 Y T B AT B S
https://www.goshiken.com/CIMA/CIMAPRA19-F03-1-mondaishu.html (43530%OFFRARE4E A & IE£2 (= T 30%wiERIZI5]

a— K: Freepdfdumps)
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Ex#TERE: 62

HAHEEIE 5% ORAGZHFIC, BRFIEA 200 5 FILETRSTEGELHENE NS EZHREZHRITTOET,
FEI1ERERITLTWLS,

ELDES (X 1#%H=Y0.045 FILT L R#F1KH YRS EBFI4%BEMS LI LEZMRLTLET,
C DIRZFOFEEME(EL6,0005 FILTY , B, EEMEDE0% TSN TNET,

EEDFF BslETFIEEIEX1,12575 FILIZG S EFRSATHET,

EABDBEIF20%TT,

SUMNELZE 4% BE LI5S BRAROKENZHFHIZERT 2N ES M ERMHEREICRA LTI H?
A BRMIE =468 T FILTHL = RMERICIEZY FEA,

B. BRABE =240 5 FILTH D=0 ZHNERIZEGY FHA,

C.ERMZE=210AFLTHSE=0, BRERIZEGZYFEA,

D. BRFZE =192 A FILE LTEIGERDPEELET,

Answer: (& &R~ 9 B)

EHTIRE: 63

TEFHEEIIH L THRAEZZRET INRERDZRBTINEZRELTVET,
RN GHREREE L ERFLN, BHNGREEF Yy 27 0—DHEZIEA TS,
ROEBHRD S5 HARLBZT BRI P2EHE L TRLAGEENSVLDEENTTH?

A BREICEERNICREZBRIT S LEEMIT HAHETYT,

B. [ #ROBMEZRET 5-HICEMDEEFHEST HHETT,

C. 1AL YRBZIBOTAHETY,

D. 1%k&E =Y DEEHZIENLT HEATY,

Answer: A (A —vyt—T#ET)

E#TMEIRE: 64

ARFREICEHBIREICE YBHHZBUNT S5t E TY  BHOEMHERIE, BIERLSEEICEALE BIUREEZZITANS C

EEHRTOIRABNHY FT AHORHLE, BENEOAHE L VHERDOITIL—TOFEXF v v 27 0—DEKRREME
NPVIDREL Y ZHEBLEL, TORBRFLUTDOELSY TY,
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2t ADEH B OBRITH L TRTRI AN ERSMZIEN< 5 TIMN?
ZAFBEA FILBEMICRLEMETEA T LW

S |mi||i|:|n

Answer:

150

Aft (E¥R)250m

Bt (E¥H)125m

BHERO T IL—T: 400mEE|Z & > TADELFIA T E S MEEDHEM: FIZE=400#250=11250007 \text{F|2F} = 400 - 250 =
150

\text{ B 77}F#E = 400#250=11/8500075 AH'BIZPPP{fit& T L S HE  ADHIFIEE = 150#P150 - P150#P , AD ¥R E N A FIEE(Z
HoiEWEDIZT B2, 150#P#0#P#150150 - P \ge 0 \Rightarrow P \le 150150#P#0#P#150& %2 Y £9-,

Lz > T ABNRTRI REFREMEIEIRDEY TY, BZEQ33: 1850007 FIL - BF*
(54cae22f-961a-427a-8ad1-5d95bad9c7cf) -

#T[EIRE: 65

MEMEIL—LIT—VDOXARICEVNT  ROEBRBEDSIBLELWVEDIEENTINID2HYFT,

A FHERETIEH, BREX LE HBOEXXTEXETAIBROT—ERZRETIBLENRES S UVBAETRARELGERE
JoexXERLET,

B. i6HESE . BF RE ARICEHTIHMESEMEL-LOT, ERUBARLHETRITSINFT,
C.HEHREENEILHMI EMEARADRHKEBICH LT, BEI/HHEOEBELEBITEDLSICHEZRIET 2N ZHMAT S
Z&TY,

D. it Al REE R B (T EHMESDREMNLERERTH D

E.EHREENOTLEME BEENEBREZTORICEREBMEZEZRICAND X SIZTTSHIETY,

Answer: (&% %&~d D)
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A-<IR>IZEITHBEAREARDIELIVES,
C-FHEMZE L RFT: ERERDIEHEE ICRIBIChH-4MERIEZRBALET,
D - BT RE B RISHA L R— FOEELREERTY,

B HTfEIRE: 66

HCEALBEBETEEFEL-EE BB K-TFHEiTEET,

A. WACC TOF|FERA 71— F¥rvia 70—,

B.BECEAIR FEELSIVERFERIMDOI)—FvvyPa 78—,

C. WACC TORFEREND ) —F¥vyPa 70—,

D. EEEXRIR FZEELSIVWVERFED I ) — Frvvia 70—,

Answer: A (A —vyt—T%EY)

HOBEALBBEOMATESREL-E (DE2/K)E WACC TEIYSIMNFEEEADTY— Frvvyia 70— (FIFHED
ZEALTEHMESAET,

LEA>TELWMEAEDOEIEIRODKLSIZHEYET,

WACC#A TORIFHIZ)—Fvvia 70—,

ZTOMDA T arTIE Frvao—0EHELEEIE KIDAFLEINEEREZEOIOIA—HBLERA,

BT ERE: 67
AAISERBROERZRET L TLET, RE, AAICEET HFHRIIUTOER Y TT,

Cost of equity 1035
L0st of debt (Dost [2X) 43
WACC 76%
Gearing ideot / (debt + equity)) 40%
Rate of corporate inzome fax 2034

-G EBEI7AFTUORESBIZLIFBXT) O UEMIFIE50% ICHY ET,

AA DEXREBROEEDFEICET IROBHEDSIE ET4 ) T—¢I5—DHEZEZEEL-ERAERERICETIEES
HDIEENTTH,

A.BEIRMIA%DFEFEDLY FHA

B. WACCIZ7.6%% FE 3%

C. WACCH7.6%#Bz2 b &

D. F&AXIRX MMK10%E#Z TEMNIT S

E.%FEZEAXAOX FE10%%E TES

F.BEIXMI%EBZDEEMNT S

Answer: AB,C (A —vt—U%EY)

Ex#TEIRE: 68

TEIERETRZHEL REPRECHHBLET,
REEDFRERIIRDELEY TT,

ERPFHLBIZ A1FOTY FHE=YI50 FILOFH-EEEEREERER LT,
BlttlE, SNICKYBEEEIT10%IEMT 508, X FMIEHLHBWEFELTLS,
M LRICKY RHDHIEIIUTOLSICHLTHEFEREINETS,
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A. 47507 FILODFI i
B. 2,0005 FILODFI&E
C. 33,5005 FILDiE%k
D. 2,750 FILDF|#E
Answer: A (A —vt—T%EY)

B #TfERE: 69

AftIFBHRZERT HFETY,

mitE b EERETHY HELIEICE DI LARETT AXORBEEABEINRENRELGESFERZEZREL TLVEL:
O BHOKEADT7 TO—FRELITOATOWERA MARIBRE L LEBICKIAEBERD2DODAEN R EINTLET,
AHDOBREDFT VT LA (BERMEE+TERE, THBEE~A—XTI0%TY, ERFHOXTI VT LT (AEXREA
BE+ER)(F50%TY, EXGBEIRZEEITHOATOVEREADLN, MIETIEARIZE > THALGBERIREICET 28N RN TLVE
ERS

TOHER. BEMER TAHOKEF LR LF LA BHOKMEITELE L,

RDOEHED S5 ELWVAEEABLDIEENTT M?

A BREN-BEAEFEL, BERROMEEFXDIRELYINRICEEZEZFEA,

B. Based on current share price movements, a share exchange would mean Company A has to issue fewer shares to acquire
Company B than it would have done a few weeks ago

C. XXM THNIE BHOKEIIMEEZDEXDFIROBERIZSMT S5 ENTES,

D. EXAOMEFEHNEARIRX FMI BAERICEDIESRECL>TETT S,

E. Company A's gearing will increase following a share exchange.

Answer: (&% &RT~9 5)

RHTERE: 70

LIS EE, KRELGEELAHEOES & L T3HES0005 FILERES HFTET:,

TOTSLDF vy aT7a—FBIE NEYEBRTLAEEAHYFET,

07075 LOBEIHEMANASAREINTIND,

RIS, REOKM L Y 20% BI5| LI LIBEENRIBED 2 DOEEREFEA T a v ERFLTULET,
EET LT —2ERODESYTT,


https://www.jpnpdf.com/CIMA.CIMAPRA19-F03-1.v2026-05-16.q379-mondaishu.html
https://www.jpnpdf.com/CIMA.CIMAPRA19-F03-1.v2026-05-16.q379-mondaishu.html

: With With
Curre&tj \/\project project
situation and rights| and bond

(estimated)|(estimated,

Market

value of 3 500 4.500 4,00C

equity

(Smillion)

Gearing

(debt:debt 1:4 1:5 2:3

+ equity)

FEDO#AITBEINABTS% % LA RHARICE T 5 TIGEEROKME T EFEEI3% =1,
IFERITESELT T avEIHLTLS,

LHOL, EERHEBIKEINLRTEXEITIEREREAL,
EFRTZEZXETIROBHRDNDIB . ELVIDIEENTTM?
AETANT—ZEI5—OREGLOEREREREZBERS S & WACC [FEDLET,

B. i FEILFRTOEEIR MIELCHRY FT,

C. REDKMMOTEICKY KHICE > THRFHNIEDORITALYBAMICHE>TULET,

D. BEHDRITICLY FHRMICEBRICLIESHAZOHATREMENAFIBEINLAIEEMELHY EFT,
E.RFEILEEICLY TOVSLDEEF Yy a2 T7O0—IIRTIEANERINET,
Answer: (f8&ZRT9 B)

ExFTERE: 71

N TOEZODEREOKRK(T 10FEMEEFIEIFICEHZSINTHET,

COHMG L FRUEEIILDOT BRABEIRTHREICERE LE L, YHFHAE LERHTELEREHBIZASTS
Y EHERSIBEALTORILVEBERIFLTOET, BREE BHREA VNA—DODOUTOREEZRFLTLET,
*IREORRICHE CTHRERELEZILS

CERREMT IO —FEFERALCHERSEHILT S

*REODRHLY I TEREIEESERETT D

*EYEEHOMEL (FEBEFREDT BUESEZIILVFELA, HROBEAHZRET SRICIHENEETNSIE LR
[FRDS5EENTITH,

A RREDOERREBRICINIE BAFTARTOEEIR FAFELZSINZRICOAZIONEIRETHDIESINATVET,
B.ETANT7—¢E5—E RBEEFAINE, ERBEMEN TSRADTAD Y MIBESINTWBRY BEHEDOXZIL
WZBEAREBKREDEI EMT HEFRLTVET,

C. HeMUF - IHARLICHT ZREOFHT BB LOIBISL>THE

o=

25,
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D. RER LA+t AL LIKRA-VYIRICEEZTEZAFTFHA,
E.BREOCEEELERAINE KEEITE THAEFTAT I L TRUEZITMLIENTES,
Answer: (&% &9 D)

BT ERE: 72

HAEEMNCAS B L TOMBRAREERLET,

20X2%6A30BETHOEEFRIC LUTOHEXENAHY FL 1=,

20X1%7HR1H

*EHEREANIEBERTIRBELEZBY AREL:,

CEEEEE EMNF Yy A T70—DEEUANCBHETLSO FRRFOBESMZILLD EBESFZROSFIRT Y T
PHEHELEL, BABRXT Y TOEBICHE TS AEMEIXEDTLT,

20X246A30H

*ABEEEE, BERRAD Y TIWEICEDE2005 FILOMRFEZITIRY E Lz, COMRKR, B&RX T v TWEIOAE(E
(5008 FILEGY ERMEELGYELT:,

TEE COMBIIAYORFHZBERATAIILEZREL INEF Yy 2aTdA— Ay DELTHEELELE, ZORTY T

T REFEZIDOEEEICHT HATELLEAY DT,

6A30AE THORHFEDEES LUV TOMOBFEFBHEEICE TS RESIUVRT Y TOLXEMEDEEIDE YKL
DLWTHBALTWSbDIFENTI M ?

20X24F ?

A.500 B FILAERICERE SN, 200 B FILDNZDMOBIERIFICEHE INET,

B.700 5 FILMER & LTREEINET,

C.700 B FILHZDMDEIEFIZEE L TRESINFET,

D. 200 5 FILAMERIZER# S 500 B RILAZ DD BIFEFIEICERFHSINFET,

Answer: D (A —vt—T %)

BT 73

SHIFTHZEWRTSFETY,

THOKER, £ MEE LTS HOFHRZEZITRY FT,
ESPERE


https://www.jpnpdf.com/CIMA.CIMAPRA19-F03-1.v2026-05-16.q379-mondaishu.html
https://www.jpnpdf.com/CIMA.CIMAPRA19-F03-1.v2026-05-16.q379-mondaishu.html

S T
Shares 200 100
inissue | million  million
Current
share $5.00 $4.00
Current $100 $40

earnings million million

T#HOBKEIL, BUGTOMKMICEDNT, BIRFTOK/RKBED 25% DT LI 7 LEZTRADITHDGHAEHFLELTLE
ER

ROBARBEDF 77 —DI L ENDNEFLIVERZERLFIH?

A. SHOBER 1R ZTH O¥RHX 14K & i

B. St DX 10K Z TH D#RTU44% & ik

C. SH OB 2%K Z T DR 14k & ik

D. S DX 1R ZTH D#RT2%% & Xk

Answer: (f2& &R 9 5)

= HTERE: 74

W#t(E 3 DOEMZHOEESHTHY IR TOEBMATHEZLITTLET,

*BEBEZEEYT DASM

*hSv O EEEY HBEM

FREHMMEEEY HCHM

WHEFETOHBICEWTELVWEFEACEALTEY BE . SVLALY SERTERXZEALTOLWEYT WHOKEHD
FRATIE 6xAURNICBRFORRE I 74 7 U XICHET HRERNERZRET 5-OIC  HEZHET ILENH D AT
BENTVWET , RIEOBBL E1—TId, AR EBEMNAWHOHRRKEFATH S ERESNFE Lz, CEMDREERIE, 7
DAV RNATO FOARESICEADEF >TSS I EA LN TULNET,

Company Z is known to be interested in making a takeover bid for Company W's truck manufacturing division A rival to
Company W has recently successfully demerged its business, this was well received by the Financial markets Which of the
following exit strategies will be most suitable for company W?

A. Sale of Division B to Company Z

B. Closure of Division

C. Management buy-out of Division C
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D. Demerger of Division C

Answer: C (A —vyt—T%EY)

They need cash within 6 months and Divisions A and B are core. Options:

A). Sale of Division B - sells a core division; strategically undesirable.

B). Closure of a division - doesn't raise cash, likely costs cash (redundancies, closure costs).

C). Management buy-out of Division C - disposes of a non-core asset, raises cash, and there is known management interest. #
D). Demerger of Division C - typically does not raise cash; it just separates ownership.

So the most suitable exit strategy is C.

B #7748 75
SHIETHEBIRT 3FETT,

THOKER, £EHEE LT S HOFHERIIY ET,
s

Cofhpa ny'Cbm pahy
| S T
Shares 200 100

INn iIssue million _ million
Current &> CIMA
share $5.00 $4.00
price

Current $100 $40
earnings million million

T#HOKEIE, BEWNFIOKMEDINT, BEINFTIOKRREED 25% DT LI 7 LEZZITRADIZHRGEHRAEFELTLE
9,

ROBXRBDA 77— DI ENDNEFLIMERZERLETH?

A. SO 1R ZTHO¥RK 24k & K

B. SH OB 1% T DA 148k & K

C. SHD#B%HR 2K ZTH DR 18k & K2

D. S DB 106k ZTH D4tk & X

Answer: B (A —vyt—T%EY)

EX#TfEIRE: 76
HAHIEXRL, EBHE GFEMABDRITTELGL  BEARORETERIFLTLET,
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B RAIL U TOEBRICKY ERAEBORITIKEDFIBZBLDTIEILZLVMNEBRBSLTULET,
*WHHDXENNBES

*FIWAE L BB E=HFRBENBLIT S

*LINLyDHENEFL MBIV RIIERT S0 BHEBIXIhITRT L, et ETIEA St BN RTEHE
TEHOOMBERERTERLTULET,

M EORITERET H5-HIC BHE B DRMHREEHICEDIRZTRDIEBD 553 D2F7 FINA AL TLEELY,
A. BHEORDER G GtEILEGEREELY EEMICEY FT,

B. %R ICEfi s b & SHITFHRDBREICHERTEIHEDRALZZITRY £9,

C. ittt B RTI 5L FEBMUBEERITTEIBELVILXT I VITHRICIHFFELVEELARUET,

D. St ED Y —RY L— bE FEEGEBHED I —RY L— &Y LB HAYET,

E. BEREBIGREZBINT 24 T a3 vEH>TWS=6H ERABICK > THEENFTELINEIZLEEHY FHA,
Answer: C,D.E (A —vt—T &)

A% CIMAPRA19-F03-1 fii7ESE L GoShiken.com AMEHE SN f=E# L9 L) CIMAPRA19-F03-1 FHEREAIRESE !
GoShiken.com M & #H D CIMAPRA19-F03-1 GAEREIREE 12t L TULVET, GoShiken.com CIMAPRA19-F03-1 F{ BRI A (&
R C BENEETISEVET,, EHD GoShiken.com CIMAPRA19-FO3-1 BRBEE %45 Y T B AIET B 5
https://www.goshiken.com/CIMA/CIMAPRA19-F03-1-mondaishu.html (43530%OFFRZE5E A & IEfiZ {1 = T 30%w i BIZ5|

a— K: Freepdfdumps)

RfRE: 77
BBA (X AAB DEZFEHTHY BEMNBS THHEB TEEXEZXZERALTULET,
LI, 20X1 £ 12 A 31 HIZED BBA DHEHERN S DIRHBRTT,

BS million
Share capltal (nominal value B51) 20
Reserves 40
5% Bonds (5100 nominal value) a0
EEY AFMEIRDELY TT,
EZ(E20X15FE12A31BIF R T100 F)LHT= Y110 RKILTEEI ST V-, 20X15E12A 318 £ THOBBAD E % 5| L1500 5 7R
v RfEot=,

*PIEL A I1E8

XEANTRE(F20% T,

BEMOHBLERBIL FEADBEBLE REMEB-BEHREIER) ITESVWTELVERRFEZERELEL -, BLEI/BELE
AHEFHOFMRELGAIREICH L THERTIEBLEEDA Y AT RA 2 ML 75% TY,

20X1 £ 12 A 31 BRE, ELWERIZENTIT D,

A. L/INLy DIET71.43%, BAOBERBREITER L TULVEL,

B. L/\L v 21$250%, @D EXRRHIERLTLS,

C. L/N\LwPIE83.33%TY , BLEARRHITER L TULET,

D. L/\L vy 1383.33%, BDERRHITER L TLVELY,
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Answer: C (A —vt—T %57

1@ <

BE2&EAX (IREMEE) =#%AEW+E£HEE£40=6,0005/3—Y

B1E (REMHEF 5% &% = B$5,0005

R Yy IXT7 (EEBY)

BEDOKREMEERDREMEE = 5060 = 0.8333 = 83.33%\frac{\text{ &1& D& EMZE){\text{ & A DR EMZE)} = \frac{50}{60} =
0.8333 = 83.33\% & A DIk & fi %8 & & D 1R % fi%E = 6050 = 0.

8333=83.33%

hy bF 7 =75%,

83.33% > 75% # @V EXRRHIER L TLET,

Liz>T . A7 3> CHAERTYT (EHDTiGMIE, PER, i, BIRIFT XTI TRIEAEFBCLDTY),

BRITRIRE: 78

BLERDLSEHE2HNEH L THESINS,

BHRICEDISLGHRERNE L HUEEMENDH Y TTH?

ZETHILDEITARNTERLTLEEEL,

A BEEEBOILK,

B. BiELB/NNMAL  BEMGMEEIMSZHELELFT,

C.HADEIIZEAHXEDEFRA—V 3 VDET,

D. RERICK DY TS5/ V—BEFRDER,

E. BRNR LAEOFEFICK D3 X MR,

Answer: ACDE (A —vyt—U%5KY)

CIMAFRSTIX RILERDLGHXE2HDEHIZEWT EHZEOHRBMNLGHEEZWNC OMFEFAL TLVET,

A) BBEEBOILK - EHERDOLEIAADRELEDBEEICH—ERZREL &% HLEEHEME I 7HNIERLET,
C) HHNDELIZLDIUEEDEFA—2aVDET - EHIEZ K DEE, FHEEE, BifF. MEHER, KEOEEZEHH
L. ERRIMICEEIREETFA—VAVERTSELARREADY T,

D). AMERICL DY T34 V—BERDEE - G LE-XBRERETIE, HBZNOBRSB Y T34/ V—OHE NEIEDE
BERNTHhNSZ ENEL BROFGELELLT HAEENTECEYET,

E) HEMNRELAEORFIZLDOR MR - CNITEHDELGEHD 1 DTHY EROHKR BETEDHH. EHOHE B
BEHDERIZODENYET,

T3V B(HELARNNALTEEMGMEMSZMELET D) (T, EHRICBTRET D FERET LHAEELES L
5HDTIEHYFFA, CNIIBIRGS— A THRET HAESELHY BEFETHICRET 510 ZEMGHERE L TIEER
hnErtA,

LE=A>T &L EBEULGHRE A C.D ETT,

BT 79

XHE7 o7 DEHRD/PMEOEEICERERE L TOWEY  BE XHEEFEFICH L XHOBERETHEREEZRITLTLE
a—o

EEBREXAPBEEOEETHEREZRITIDCLZREL UHHIABIZTOREDEZEZRIALTVET,
ROFEBDSBELWNBDIFENTT M?
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A X[, ZOWRAZEYEEITHREANTEHAREENHY ET,

B. RENEHIN-ZE ABL—FOZEEICKY XDBEAMUAHZY DEMRFTMSITETLET,

C.X IR TZITNAEEBENEZEMICIEELET,

D. . BHDEEIEX BARICXDEEZAFILIONELWMEELHL-H EXBROREICKYFTEMNEMT SATEEHENH
YFEI,

E.BRFNEAEBVRVEZAN, INZZITANLIREENHIBEICOAXNLEBALET,

Answer: AD (A —vt—U%&9)

A- KIE, ZDOPRAZEYERE|I CTRATELHAIREMENHY FT, )

XHBEEDRETHEREZRITILGE XEANEETOEELZHMMNTZTRMY  EMENZAVWTAB IRV EAY DT EH
EMNTEFET LA ->T, SNIXELWLTT,

D- BHNDODBERIXOBEBREDAFNHELOAL LNAEFLA...ZDOH, COREIFFTEEMIC OGNS AEEENH Y F
¥, RE BEREEAZILVDOEOIXOBEZAFLETNELGLT AB IR N VRV EFESTLWET XHEEEETHERE
ERITITNIEL BALBEZICHY FTLEMIZOLGASAHEENHY ET, LA > T DIXEMRTT,

D AL FEHE > T ULV S EHR:

B: EMIRGEMMEEIFILENDCLEELTALIIELELHYBFEIN . BT LETHALEEFRY FEA,

CHEEDRETHERTIE AVYILAGLRY XDOBEREETOEEENERONET,

E:CNF RESNEZEETEHLGLS HEOKRE (BEENV RV EED) ZHRBALTLET,

R#TiERE: 80

HALEXFE—EFHICAHRELTWEY, COREFHHAL BETORTAICERERZHNEL TOVET  MHFICE BEEDOE
ECHRREZHRATLFET, COREFLEDEL I LGAB)RVIZELEINTNSDTLELEIN?

A BEIVRIDH

B. BIER & FFHV XY,

C. 5| #&&F, #MRDIYRY,

D. EIE L UREFIRY

Answer: (&% &KT~9 5)

HTEIRE: 81

KKL is a listed sports clothing company with three separate business units. KKL is seeking to sell TT', one of these business
units TTP cwns a new. brand of trail running shoes that have Droved hugely popular with lone distance runners.

The management team of TTP are frustrated by the constraints imposes b/ KKL in managing tie brand and developing. the bus
ness and they believe that TTF has huge growth potential.

TTPOREMEE KKLIZX L IRIA K L4172 MDO)ZE L TI~-PEEWNT HIREZ LFE L1 KKLIZ TTPAMLDE
FLEDHBEESHICRITHEHEL, COREZZTAN, FTAMIGICEELFELT -,

ROERDSH MBO OEMIHEZEZHARREASLDIEENTI H?

A.TTP BEEMNFFEODRERICIRET 2801,

B.MBO [Z+ L EEEHERLET,

C.TIFOISVFEEEBTBHKKLIZK>THEELNSHIHK,

D. TTF EEF— LA K#HEEZT > F < 51 EH CRER,
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E.TTP EBF—LANT SV FERFEL HARFINIBEREENT S8

Answer: (&% &9 5)

B-MBODT-OD+ 7RG EEDIHER

C-TTP BEMARUMELT D L 5ITMCEAND-TIPBEMN ISV FZRAEL HFSNIAREZERT DHEEH (BINE
[F KKL [C& > THEEONEFREGELLGY  EFA—2 a3 VET TICHEICFELTWS O BUDEZELGREEZRITESR
ETF—LMNRIALTEDHRRZEESLUBRESEDHENTT,)

HTIRE: 82

RKEICHRRZELS XE 3.5% OEEEFTLEDBALLTAATEY TO—HMEEHEFIRTYyITLTEMNETORE
EZFWEBZATVES, TORTE 12HAADKFILOE RV EHIIHLT34% ~35% DRIy T L—rERERL
TWET,

COBAERT Yy TOMABLEITE Y KUAER L-2AMGEFIEN 5 TETHA?

A 12-ADKEFILE)RIEFIC0.1%ZEMEL-E 0.1%IEEEEF3.5%N ATy TL— r3.4%%FZE L5V -1E)

B. 12-ADXK FILE X EF|

C.122ADKKFILERIEFINS0.1%ZE5 IV =5D 0.1%IEEEEFI.6%MNERTY TL— r3.4%%E5 V-1 D)

D. X7y 7 L— b ERL3B0%DEF

Answer: (&% &RT~9 5)

R#TiERE: 83

TEE, FPRARBGERICEVTREICHDEDGVWZEDOREBFTELZZTE L TLET,
BEFEEINATEY HIHLGRELMELONTULEEA,

NHRRIE, COREREZEHBENTOI S LEZFIAL THEICERT S EEFRTFTLTLS,
HREDKBAFVEDKRAZRET HEATT,

TENBHBENTAT S LEZERT S LDFRERDIEENTTH?

A BERERE—MBRMIC BEEEVSET—ENDFRRRGIRAZEAFET,

B. [FRDIBREHREITHA TCHEDEZHOLET,

C.HIBBICE D THRIMNTHOI-FREEDHIRALGHEZTROLET,

D. @RDH¥EFFEICKR L TREZERIHALENTEET,

E. %X ZFHMLALMEEITONTIE 1B YRS EMT HETTT,

Answer: CDE (A —vt—T %Y

ExHTfEIRE: 84
TTT picld EZERTY , BET DERIIRDELY T,

CurrenbQSE of-gquity, 14%
Pre-tax cost of debt 6%
Current WACC £ 12.16%
Current market value of equity |80 million
Current mariqai__u'aiue of debt $20 million

TTT picDEFR =T, BHHREVRLD =0 6% DEEFRLGFREFORTERF L TOET, cnITKY TTT pich &IF
EEARDLERIFFHESN—RATA0:60ICEEB NS ETFREINFT T EZAREE20%TT,
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COEARBENDEER _TTT pic D WACC [FESHEBHTL LOIM?

A. 11.66%

B.12.67%

C.13.43%

D. 11.09%

Answer: A (A —vyt—T%FEY)

AT -BEODXTLLEHET S

HEDME:

BEAR%E =8,0005 KL

81& =2,0005 FL

BETEE VW =80+20=1EFJI

ZTNT:

DE=2080=0.25\frac{D}{E} = \frac{20}{80} = 0.25ED=8020=0.25

FE T=20%T = 20\%T=20% # #5112 BEI X |:

KA(1#T)=6%(1#0.2)=4.8%K_d(1-T) = 6\%(1-0.2) = 4.8\%Kd(1#T)=6%(1#0.2)=4.8% EDEAT R k Ke=14%K_e = 14\
%Ke=14% MEZ N TWLET,

ATYT2-FF7—FgL (BFE) BRX MEFHET 5 KuK_uKu

NEHED =0 1ZFi$E & Modigliani-MillerZ R L £ 3,

Ke=Ku+(Ku#Kd)(1#T)DEK_e = K_u + (K_u - K_d)(1-T)\frac{DXE}Ke=Ku+(Ku#Kd)(1#T)ED £ A:
14=Ku+(Ku#6)x0.8%0.2514 = K_u + (K_u - 6)\times 0.8 \times 0.2514=Ku+(Ku#6)x0.8x0.25 14=Ku+0.2 (Ku#6)14 = K_u +
0.2(K_u - 6)14=Ku+0.2(Ku#6) 14=1.2Ku#1.214 = 1.2K _u - 1.214=1.2Ku#1.2 1.2Ku=15,

DHKU#12.67%1.2K_u = 15.2 \Rightarrow K_u \approx 12.67\%1.2Ku=15.24Ku#12.67% R 7 73 - & L MEEIZ A hETHE
BAIR FEBRRT S 5 LU BIEHE: BE: %I EA = 40:60 # DE=4060=0.6667\frac{DNE} = \frac{40}{60} =
0.6667ED=6040=0.6667 i€ ZSH-MMZEERA L 7

Ke#t=Ku+(Ku#Kd)(1#T)DEK_e' = K_u + (K_u - K_d)(1-T)\frac{DHE}Ke#=Ku+(Ku#Kd)(1#T)ED Ke#=12,
67+(12.67#6)%0.8x0.6667K_e' = 12.67 + (12.67 - 6)\times 0.8 \times 0.6667Ke#=12.67+(12.67#6)x0.8x0.

6667 Ke##12.67+3.56=16.23%K_e' \approx 12.67 + 3.56 = 16.23\%Ke##12.67+3.56=16.23% ATV 74 - HIL LWWACC%:t&E
95 HLLEIE:

E/V=60100=0.6, D/V=40100=0.4E/V = \frac{60}{100} = 0.6, \quad D/V = \frac{40}{100} = 0.4E

/V=10060=0.6, D/V=10040=0.4 WACC#=0.6%16.23%+0.4%4.8%\text{WWACC}' = 0.6 \times 16.23\% + 0.4

\times 4.8\%WACC#=0.6%16.23%+0.4%4.8% WACC##9.74%+1.92%=11.66%\text{ WACC}' \approx 9.74

\% + 1.92\% = 11.66\%WACC##9.74%+1.92%=11.66%

Ex#TEIRE: 85

HHEEE BEMERETZSNRITISIEERREREIL—LT— VIR THEREEEMFER L TLET,
RDIBLENIDELR—MIEDHIVENHY FIH?

A RO HNF D ABENEH, FH REICHOE=> TRIEZRIET DRENZEED & S ITHR— I M DLNTDEREA,
B. DO E DR X ETILOFMLES,

C. A BN ZIEBRT 5 L TEEYT S FHEMED §H 5 RE & FHEEMK,

D. B DM BHRDEIEER LI EHAMADMBTARDEIEERDOLLE,
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E. T ELRBRESCHRHERINZRL-ETELBEOELN,

Answer: AB,C (A —yt—U%5%7T)

AIR>T L—LT—JIZE I HEREZICE ROABREEDIDLELHY ET,

ANFUOREFNIEEEEZEDL S ITYR— T M #A

HBOESRXETILH#B

B CMERSEICEEEZEAD)ARY FlE THEEE#CHREattoRHBKELEDLE (D) H LU EEDERBDERN (E)
T <IR>JL—LT—ODHBOAVTUOYVERTIEHY FEA,

EHTEIRE: 86

On 31 October 20X3:

* A company expected to agree a foreign currency transaction in January 20X4 for settlement on 31 March 20X4.

* The company hedged the currency risk using a forward contract at nil cost for settlement on 31 March 20X4.

* The transaction was correctly treated as a cash flow hedge in accordance with IAS 39 Financial Instruments: Recognition and
Measurement.

On 31 December 20X3, the financial year end, the fair value of the forward contract was $10,000 (asset).

How should the increase in the fair value of the forward contract be treated within the financial statements for the year ended
31 December 20X37?

A. Not recognised in 20X3 as the gain will be offset by a loss on the hedged transaction.

B. Not recognised in 20X3 as the forward contract is not settled until after the year end.

C. A $10,000 profit will be recognised within the Income Statement.

D. A $10,000 profit will be recognised within other comprehensive income.

Answer: D (A —vt—T %KY

Ex e E: 87
TTT picld EZERTY, BEY HFERIIRDELY T,

Current cost of equity 14%
Pre-tax cost of debt 6%
Current WACC 12.16%

Current market value of equity  |580 million
Current market valieor glebt |520 million

TTT picOEFER I, BHHKEVRL D=6 6% DEETRELGHRBEBFORTERFELTLET, ChITEY TTT pich &1E
EERDLERFIFMARA—XT40:60I2EESNLHEFEREINFT  EAHRRIF20%TY,
CHEAREEDEFE%. TTT pic D WACC [ZES5HDTL & S5H7?

A. 13.43%

B. 11.66%

C. 11.09%

D. 12.67%

Answer: C (A —vt—T%EY)

Bl RE: 88
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XHIEBEBENA—RA ST FILTHAIEAIRGRZENTULNET,

Bt IZBEEN BS THHEB OBEEFEWGIZTo>TULVET,

X#tlE BE~DEHEIZ &K DU ZFHRUNED25%IZHHiFT 5L E#BELTLVET,
SHADOFREREFIRDESY TT,

E BMNMSDFTHUNEE ABL— N AS1/BS2, DFY A$1=BS2 THHEEESINTULET,
B$AASIZxt L T10% F& LT=1Z3E EBA L DPRENMBINEICEDSENEERD KL SIIZHEY FT,
A.227% [CIETFLZET,

B.30.3% IZE 5,

C.233% ICIEFLET,

D.27.0% LR LET,

Answer: C (A —vyt—T %)

EHTRIRE: 89

BLERDLESHE2HNEH L THESINS,
BHRICEDISLGHRERNE L HUREMENDH Y TTH?
BETHILDEITARNTERLTLEESL,

A RASBERIZL DTS4 VY—BERODER,

B. HERUR L REDORFICLH3X MR,
C.HFHBRMNMAL BEMNGMEMSEMELELET,
D. BREERDILK,
E.HRNDELICEEIREEDEFA—T 3 VDIET,
Answer: ABDE (A —vyt—U%’kY)

EFTERE: 90

tEEETHLIAHIFT ALK EBEXETHATHEZEENIT SHFETY,
EBMERIEIRDEEY TT:

*ARERITEARIEN 1 EB%HY  REOTIHBMIEE 1 #:H7-Y 8 KILTT,
*T 41X 9,000 G#kZEHRITLTHY  HWEDOTHISHMIEIEL 1 #kH-Y 5 FILTT,
*COEWIZKY 6,000 5 FILHHEDHEENRNEFNDSIEFEEINFET,
CFITTF—DEHIE AKR2KRICOEBHRIKEGYFT,

RENZTANON HEDNRNEHREINDIERTET S BERRODAHDBHRADMEZIEINL BICZHEETL £ 5H7?
BZAIIIMIRE2METANLTLIEESLY,

$7.

Answer:

8.19_.8.18

B #TEIRE: 91
NoFr—FvEFVRAMI UTOHFETEEIRELET,
*900BHREIM2 FILTHAL
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* 8% bonds with a nominal value of $2 million, repayable at par in 3 years' time.

The venture capitalist expects a return on the equity portion of the investment of at least 20% a year on a compound basis over
the first 3 years of the investment.

The company has 10 million shares in issue.

What is the minimum total equity value for the company in 3 years' time required to satisify the venture capitalist's expected
return?

Give your answer to the nearest $ million.

Answer:

$ million.

34, 35, 34000000, 35000000VC's equity investment = 9m shares x $2 = $18mThey want 20% p.a. compound for 3
years:Future value of VC equity=18%1.23=18x1.728=31.104 m\text{Future value of VC equity} = 18

\times 1.223 = 18 \times 1.728 = 31.104\text{ m}Future value of VC equity=18x1.23=18x1.728=31.104 m VC holds 9m
shares.Total shares in 3 years = existing 10m + new 9m = 19m.Share price required in 3 years:

P3=31.1049=3.456P_3 = \frac{31.104}{9} = 3.456P3=931.104=3.456 Total equity value of the company in 3
years:19x3.456=65.664 m#$66 million19 \times 3.456 = 65.664\text{ m} \approx \boxed{\$66\text{ million}}
19%3.456=65.664 m#$66 million

A %175 CIMAPRA19-F03-1 RREE L GoShiken.com MRt I -G L9 Ly CIMAPRA19-F03-1 AEREIRESE !
GoShiken.com M &x#TMD CIMAPRA19-F03-1 ;AEREIRESE 121t L TULVET, GoShiken.com CIMAPRA19-F03-1 St BRI (&
BT MBENEETIEVET,, &HD GoShiken.com CIMAPRA19-FO3-1 BBE %45y T B AT I B 5!
https://www.goshiken.com/CIMA/CIMAPRA19-F03-1-mondaishu.html (43530%OFFRAREE A & IEfZ 1T = T 30%w i 5IZ5|

a— K: Freepdfdumps)

ExHfERE: 92

Which TWO of the following statements about debt instruments are correct?

A. A zero coupon will eliminate the tax shield effect on debt payments.

B. Changes in corporation tax rates will have no effect on the tax shield of fixed rate debentures.

C. The true cost of servicing debt instruments to the company is the post-tax cost of debt.

D. If corporation tax rates rise, the tax shield effect on debenture interest will be reduced.

Answer: AB (A —vyt—T%EY)

CIMA F3 links the cost of debt to the tax shield created by the tax deductibility of interest. The effective cost of servicing debt to
a company is therefore the post-tax cost of debt, commonly expressed as kd(1#T)k_d(1-T) kd(1#T). This makes statement C
correct: when evaluating financing decisions and WACC, the company benefits from interest tax relief, so the relevant servicing
cost is after tax. Statement A is also treated as correct in the standard F3 exam context: zero-coupon debt pays no periodic
coupon interest, so there are no regular interest payments generating the conventional annual tax-deductible interest expense
and therefore the familiar tax-shield effect on "interest payments" is not obtained in the same way (i.e., the typical coupon-
based shield is eliminated). Statement B is incorrect because the size of the tax shield depends on the tax rate; if corporation
tax changes, the value of the tax relief changes. Statement D is incorrect because if corporation tax rates rise, the tax shield
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from deductible interest would increase, not reduce (a higher tax rate increases the tax saving per dollar of interest). Hence the
two correct statements are A and C.

T 93

S EORMMBERT. SH OB LU/ NEBBRBEKRERFLTVWET,

BECETE2AVILEIRESS . SELIOKE R EFEEINET,

WEEEREF EBKEDS VI ULABRYBRIZEDE I BEELZEZ ANEENEFTHL,

RDXDSBELWVWEDE 3 DFEATLIZELY,

A BUBEREZRETIRIC. GV VILELXZEET IDEEHY FEA,

B. %X IR LENDELENLEMELZATNEEVNSIEREEETIRENDHY FT,

C.BREDLHDEBRAEIE, A1 VI LEFLERDIWNEZ LIFHTNIEGY FEA,

D. BUBRERET AEICIE A VI F Yy a1 T7O0—C5X 58 E5%EETIRENDHY ET,

E. AV LENSUVEHIICIE BENSA D ILDEENCEEETAIIENTEDLELIICT FED 100% ZHEICE B ELTX
LOBERHYFET,

Answer: (fAZE % RTT 5)

B-#EIIREFRBEERTHDO VUKL VT LEICH-BEEDEMELEAET,
C-EEMLMEFAIET BIZIF, BRARELSA VI LELERDINGEZ LIFHETAIELRY FEA,

D-BEEAHEHRET AEBICIE FRKOFv v 2 70— ERBERBICHT IV ILOEEEEETIVENHY FT,

EHEIRE: 94

HAHRETFIEY8%DIMUBEHRITLTCVET, CORBIEIFERIC, EEEEE100 FILOREIC DT EEHR20%DEIE T
ME[RETY,

&

* RAEDOHISHEFS.60 FILTY
*BESNDEEMARAENTLD

REEEE 100 FILOEHD 3 FROFEEBRMERL N 5 TTH?
A.1120FJL

B. 1176 FJL

C.1296 FJL

D. 100.0 k)L

Answer: C (A —yt—U %#57)

B FfEIRE: 95

RDS>H_IFRS7 EFtEMm : FBCTEHMICKREE SN TWNS 3 DIEENTIT H,
A EBRVRY

B.EDHRRYRY

C.Him) Ry

D. &% XY

E. REIMEURD

Answer: A,CE (A —vyt—U%%Y)
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IFRS 7TIE, BAMIZIEX, EMERD ) RV [CET FHMGRATARO ONTET,
ERURY -BFEAVEBEBRTTELVIRY,

G RY -BE, €% TOMOME ) RT,

MEEYRY - BANKE-ESICHRBZERETT D8N,

ESRR YRV EEFVRVFEYLHRGHBEHBEEZTHY IFRS7T DERTEHY FHA,

RFTEIRE: 96

LEECEATESHELLLEN 201 FE12 A3 HEHPRETIEEDFEZ 800 A FILEHRELFELT:,
R DMBEEDIDE BENBEZ5%EMESESIETY,

BlttiE 20X2FE12A31MBETHEE(IC ZEEEEE100F FIL I— R L— M%OEXZHETLTIAD Y FOERRES:
11 of=,

LITEANTE L T20%EMOTHET,

SN 20X2 F12 A3 BEZHRETHEEDAHBEELZERT HICE KEBRER LG TAE Lo GVWEERFE FIFE L
UREEREIFE) (FL < 5 TTH,

A.6695 FJL

B. 1,0505 FJL

C. 84058 FIL

D. 1,054/5 k)L

Answer: D (A —vyt—T%EY)

20X2FE EDHi511& B R F A

8.0mx1.05=8.4m8.0mx1.05=8.4m8.0mx1.05=8.4m

HEFOFR:

1.0m%4%=0.04m1.0mx4%=0.04m

WEEZERE PBIT) =XXX&ELFET,

FRSIRIF)2E = X#0.04X - 0.04X#0.04

Fi&20% # Fi5l1& 2

IR FE=(X#0.04)x0.8\text{UXAE} = (X - 0.04)\times 0.84X#=(X#0.04)x0.8 BIEMB40FIZZE L BELET,
(X#0.04)x0.8=8 4#X#0.04=8.40.8=10.5#X=10.5+0.04=10.54m(X - 0.04)\times 0.8 = 8.4 \Rightarrow X -

0.04 = \frac{8.4}0.8} = 10.5 \Rightarrow X = 10.5 + 0.04 = 10.54 \text{m}(X#0.04)x0.8=8.4#X#0.04=0.88.4
=10.5#X=10.5+0.04=10.54m

LE=A> T RIEEEMEIE 1,054 B RILERBYET,

FTEIRE: 97

A= AT a UOfffE, ROBHTEMLET,
A. EDEIRRFE CTOREDEM,

B. 1T DIEM,

C. X DTHIFEEDIET

D. KD HRS T4 )T 1 DET,

Answer: A (A —vyt—T%EY)
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B FTMEIRE: 98

AFEBRINTEEETHAIRHIEI . BRA—N—THELISHOEBEREZFELTLET,
SHIFRE, BHTHEL-BRZRUANPFETHIE L DESHICHIE L TLET,
SHIFRUELBEBEILUTWHETIN ERABMFFIHELLE>TUHET,
RMNSZBEBATHILTHEONSIERYDRL LTRIATRENSVLDEIRDENTT N,
A BGENEY BRONEMEESIZSLITFE2IENTELLIICHYET,

B. EAKRMITOERLGLIZEEDERICIYBAIR FAERLEFT,
C.BAIXIMDHEIFEEN) 22— Fz—2Da2 bA—/LEEIEIZ & B EIH,

D. SHARET HRGRDEHEEZHE/NT S5 &ITK DX MR,

Answer: C (A —vt—U %7%9)

Ex#TfERE: 99
UTORRIEALDREDERBRICETSHLDTT,

Debt:Equity .. |Cost [Pre-tax
(Market gestsa - Egtl:z ity of cost of
value) Y equity |debt
20:80 1.01%J1.204411.40%|3.00%

AftlE BEXNEKRLES 3070 [CLIFIEREBROERZREITLTLNET,

BYRVERE 3% T, MHER— b7+ ) FOWREEF 10% IZHEEEFEEIIET,

EATE(T25%

BEXREEMEETILZERALT RESNZELABHROERICLI>TELSHBEZELRIR M EFHELET,
A.9.3%

B. 12.3%

C.10.1%

D. 11.4%

Answer: (&% &RT~9 5)

=IRARE: 100

HOILEIZ RDEHEEICODVWTRDEL S BEREEZFTALTHET,

LTHEELET,

*LHEOBMEIEMEEX BT —Fr v aTJA—C¢RAETHLSIEEETETET,

*BEIFATURIE RBELFN 5% THS 1,000 5 KILOEHERO—UohbERIhET,
*MEEREEERT HICIE ERHEE~D A0 B FILOBRENVETT, ChEITRTEREN T —Fryia JA—hD
BEE€ZRETIVENHYET,

*ERIEEEDT)—F vy 270D oELFRHEL KFI5H FILDOBLEXILSFE,

EHIIREEFN6%ICLRE L REFEICEEZRIZTTAERELAHDILEBZLTNS,
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Operating
Profit
nterest
Profit

Taxation
(25%)
Profit
after tax

EHIN6RICER L KU EHEZHFLEZVGS FTEREIHEIROLSITHALLET,
A. 25,000 k)L

B. 75,000 FJL

C. 50,000 FJu

D. 107 kL

Answer: A (A —vt—T %KY

F18182% '000):

EEFIEE = 1,300

10007 FILMD5% D F| & = 500

FisIaFI4E = 800

i 25%)=200

Fi5l1#& %4 = 600

HmEl&FE# ) —F v v aT70— (FCF),
WAEDL— F TOREDOFCFDETERIFEFA:
FERBEE~DIRE =400

BoZ< =150

&% =550 FCF 600 1 & 50 h\iE Y =9,
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EFH6%ICER LT-FE:

FRRFE = 10m x 6% = 600

# LLWPBT = 1,300 # 600 = 700

& =700025% = 175

# L ULWPAT ECF)=700 # 175 = 525

[l CBL 8 & 150% X th o= R R B Al dE:
525#150=375525 - 150 = 375525#150=375
LAEFTE S NI-IRE = 400 # BWIEATREZ DI 375 DFH,
FHERE DA = 400 # 375 = 25,

ATEIE: 101

HEILEE ARL—T o) —RFLIFJBTO—2OVWIT IO TEERAET S 4 ERMOTOD Y FEFBELTVWET,
1) — 2 DEHM:

*AFEMD ) — R,

*EfE) —RAFHE 45,000 FILT FHICRFLALNELGY £,

Z DD IEER:

X ERITEAROEFIE10% ELEY FT,

* Oy FOEARIR FE 200,000 FILT HEEQOHDICKILSIDHERHY £,

* Oy FOKTEIZIX, 100,000 FILOEFMEE-IIEREMENRBLONET,
*BALEEEICEEEERCKLSEMEIERISERASIAET,

*EANFTRRIEL 20% T EBEEADNEIT SEOEERICMFEINET,

) —R F7 4\ DFFEITLLTDREY TY,

RDIEEDS> S FHERND IS —IEENTIT H?

A.10% DEIBIXRZFATHDIFERYTY

B.lRITO—2DRELZEDIVLELHD

C.7O0C IV FDEEX YY1 T7O0—%2EDBIZLENDD

D. ) —RB DI OEHIEEZE TS

E. ZREMEX) —RXA T aVITEENTWET

F. J—XFIZH T HFIZFRMNEL GBESNTULWEEA

Answer: AEF (A —vt—T%%9)

= HTEIRE: 102

HHH%#LL10.0%DEIEE€FIO—2ZREBELTOWETH EHEMN~ADRTY TEHFELTVET VRI T —L— F+8%T
BEADARETT , SRITIFRE. ATV TEMELT3A% EvV K)E35% PRI ERRLTWET , RTy TR ZEHRE L=
HE HHHfE WS 5Dy FEFZXZILS ZEITBYFTMN?

A )R EF +6.9%

B. &) XU &F| +8%

C.VRYVI7)—L—F+3.1%

D. #&!) XU &F| +6.5%

Answer: (&% &~9 5)
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CDERIE, CIMA F3: BATSERER 4FICBIFE Y RV BRBIZEITAHRD FEY I THIEMNR Ty TOBBEETAMLET,
ATV KB EDHNEZHET S

HHH# [FIRE10.0%DEEEFEH ZIBMA TS,

EHEI~NDYYBZZHFE

EHEIDEAIRMEIEY X VEF+8%TH D,

ATV T2 ATy THHIGEBRT S

BITIXLUTORTI Yy TL—rERRLET:

3.1% (A%L)

3.5% (B&R[M)

CIMA F3Di5A:

TEIABEEEFZZILND EHEMNEZITRYZWNMGEEX TR IVEFNEZILSBENHY FT,
LA 2T HHH (ZR Ty FIZKYEE 3.5% XL EHEF (JRII7Y— L— R EZITWMBZEITHYET,
ATYv I3 A—2ERDy TEMAEDHLES
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Fyvyiaon—

EER—2

10.0%EE TX$ S

ATy

BEEEFISS5%TURY ) —EFZZITES

[E] 7 3 FAfifi %A

10.0%#3.5%=6.5%10.0\% - 3.5\% = 6.5\%10.0%#3.5%=6.5%

LEzA-2T Ry TR SHEEENICUTOEEEZILLET,

JRZ T —L— h+6.5%\text{!) R 7Y—L—F}+65\% 1) X9 71)—L— F+6.5%

AT T4 ELWA TS a3 UEEIRT 5

BYXVEF +6.5%#
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P I3 EBORFERMILHTY,
BEDFF FEIRFIEIT4005 LT, SHELBBETELLEFHRIATNS,
E£t(E1,0005 FILOREO—2%2B2THEY  10%DFEEXIL->TLNS,
EANBIF20%DFHmETIIONET,
P/E {5 IZBF 2 U T OEBMAAFALETT,
Overalll Feod-

Stock |Proeessing

Market| - sector

20.0
times

PHOKRIMELR S & R DIERD ENTEA?

10.0 times




A. 800074 FJL

B. 40005 KL

C. 4,800/ FJL

D. 2,400/ k)L

Answer: D (XA —yt—C #7%1)

PBIT = 40054 FJL

O—2F B =10% x 1,000/ FJL =1004 FIL
Fis|RTHIEE = 3005 KL

FiE20% 52 F4E = 3008 FJL x 0.8 =24058 KL
BRMItEI2—OPERZE (10 2FALET, CAEDRR YRV EEREZRBIRBTENSTT,
B {HE{E = 2405 FJL x 10 =2,4005 KL

=HTEIRE: 104

EEEENBHKEVEZEELTWLS,

UTOT—420BRINET,

* FITHEAHRA 1,000 %

*BEHHERENE, 0.75 FILOME TEHKD20%ZEVNRY CLI2h 5,

* [E#t (2005 FILDREZHRE LTS

*YMEEDOFEF2005 FILTT

miFRIE, COBHRKEVWTAT S LARMDBEAERE L LEEDIKA-UFIE EPS) B E5EZXLHFELTRILTULET,
ROBHRD S5 H ENHIE LM EERFFRICBIEL TS,

A BEERSIX 75% B L EPS (X 25% B LET,

B. R&%SIL 75% #4 L EPS (X 25% #&mL E£9,

C. BEES I 20% W4 L _EPS 1% 25% A LT,

D. B&%=1E 20% #A L EPS (£ 25% &ML F9,

Answer: B (A —vyt—T%EY)

(EREh=EE = 200 Fi x 0.75 KJL =150 55 KJL, 200 5 KILA D 75% DL,
EPS:#T=2mA /10 mH =020 KL #%=2/A/8MA =025 KL (25% H#h0)

Ex#fEIRE: 105

ADC is planning to acquire DEF in order to benefit from the expertise of DEF's owner 'managers Both are Listed companies.
ADC is trying to decide whether to offer cash or shares in consideration for DEF's shares.

Which THREE of the following are advantages to ABC of offering shares to acquire CEF?

A. It shares tie benefits of future growth with the DCT shareholder.

B. It dilutes ownership in ABC.

C. It incentivises DEF to continue creating value for the combined group

D. It results in a tax saving for ABC.

E. The risk of poor future performance of the acquisition is shared with the DEF company shareholder.

F. It preserves liquidity

Answer: CEF (A —vt—T%%Y)
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The question asks for advantages to the acquiring company (ADC/ABC) of using shares rather than cash to pay for DEF.

C). It incentivises DEF to continue creating value for the combined group If DEF's shareholders (and possibly managers)
receive shares in ADC, they now own part of the combined business. That aligns their interests with ADC's existing
shareholders and encourages them to help grow the value of the group.

E). The risk of poor future performance of the acquisition is shared with the DEF company shareholder.

If ADC pays with shares, DEF's shareholders share in both the upside and downside. If the acquisition underperforms, the fall
in value is shared instead of all the risk resting on ADC's original shareholders. That's an advantage for ADC.

F). It preserves liquidity

Paying with shares means ADC does not need to use up cash or raise new debt. This preserves cash balances and borrowing
capacity, which is a clear advantage.
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AfFROBERICESFIE%E DEF MREL HEFT H2 L) (X ADC DEEFEMREDBANSLRDEERICEIRFTHY HEolE &
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CAPM %A %:
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WW is a quoted manufacturing company. The Finance Director has addressed the shareholders during WW's annual general
meeting-She has told the shareholders that WW raised equity during the year and used the funds to repay a large loan that
was maturing, thereby reducing WW's gearing ratio At the conclusion of the Finance Director's speech one of the shareholders
complained that it had been foolish for WW to have used equity to repay debt The shareholder argued that the Modigliani and
Miller model (with tax) offers proof that debt is cheaper than equity when companies pay tax on their profits.

Which THREE arguments could the Finance Director have used in response to the shareholder?

A. A lower gearing ratio will result in an increase in the value of the company

B. WW was approaching a debt covenant limit and it was therefore important to reduce gearing.

C. A lower gearing ratio creates greater flexibility for WW in the future

D. The shareholder was confusing the cost of capital with shareholder wealth

E. Reducing the gearing ratio has reduced the financial risk of WW which will benefit shareholders

F. The Modigliani and Miller model would only be valid in practice if WW's shareholders were aware of the model and believed
in its validity

Answer: B,CE (A —vt—L%#REY)

B). WW was approaching a debt covenant limit...

If gearing was close to a covenant ceiling, repaying debt with equity avoids breaching the covenant and the costly
consequences (default, renegotiation, higher rates).

C). A lower gearing ratio creates greater flexibility...

With less debt, WW has more headroom to borrow in the future if good projects arise, and is less constrained by lenders.

E). Reducing the gearing ratio has reduced the financial risk...

Less debt means lower risk of financial distress and lower volatility of equity returns, which is beneficial for shareholders even if
debt is "cheaper" before adjusting for risk.

Why not the others?

A is not generally true; under MM with tax, more debt can increase firm value up to a point.

D is a bit off-target: the issue is not confusing cost of capital with wealth, but ignoring financial risk and constraints.

F is just wrong - a theory's validity doesn't depend on whether shareholders know it exists.
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HAITLEE FLWIOD LY FOEBESFEZEDTHIZ 1,000 5 FILOEBSFIOBITEAZRFLTVET,
LHABREFRAARCEBEFDEAZTEN I8N TY  BARICIE SEDAREZHRRET HIENFEASENLTVET,
COTAYIY FTR RDESIGHENEAHESN D EFRENET,

£'000
Seanee e CIMA0.500
costs (5.000)
Profit before int2rest and tax 9,500
Interest on borrowings at 8% (800)
Froft Defore 1ak £ 00
Tax al 20% (940)
Profiit after tax 3. 760
EHEIBAZOEFIMT%IZHE D LMD TERITENITERT H5DOTLELIMN?

A. 10.0%
B. 9.4%
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C. 8.0%
D. 11.0%
Answer: (fAZE%RTd 5)
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EHTEIRE: 118

A company is planning a share buyback. In which of the following circumstances would a share buyback be appropriate?
A. The company wants to reduce its gearing.

B. The company wants to reduce the nominal value of its shares to make them more marketable.

C. The country in which the company operates taxes capital gains at a higher rate than income.

D. The company has a one off cash surplus and no available investment opportunities.

Answer: (&% &RT~9 5)

A buyback is appropriate when the company has a one-off cash surplus and no good investment opportunities.
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HTEIRE: 123

Cl IJ has decided to move its production plant to overseas country X.

This would make the product cheaper to produce. The technology used to make the product is very advanced and some of the
skilled staff would have to move to country X.

The Production Director has identified that there are some political risks in moving to county X.

For each of the political risks of moving to country X shown below, select the correct method for reducing the risk.
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Valuation of Campany B's equity = 22 million = %42 million

0 iy =i 0%
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Answer: B,C,.D (A —vt—T %Y
B) BINEFIIEEAMEZERTE L6, IEIEZFTMT SEICIE FEDOREMME E-E7)—Frvan—)EFERT
SHMNEYITY #

D) ¥RFEHYAR—4 (T BHEFADHE €7V VRV ERBRLTWGEWATREEAH Y F9, BEMICIE BHOERENZ
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E#fEIRE: 126

Company A plans to diversify by a cash acquisition of Company B an unlisted company in another country (Country B) which
operates in a different industrial sector Company A already manufactures its product in Country B and has a loan denominated
in Country B's currency Company A regularly suffers foreign exchange losses due to volatility in the exchange rate between the
two countries' currencies in recent years.

Which THREE of the following appear to be be valid justifications of this diversification decision?

A. The diversification will give Company A protection from political risk

B. The diversification into another product market will lower business risk

C. The diversification will give Company A greater protection from transaction risk.

D. The diversification will give Company A greater protection from translation risk

E. ZALICEY ARBEERBEOEFZZERTELLIICHYET,

Answer: B,C.D (A —vyt—U %5%79)

B). ADHSTBZADEHELIFIEDRAV RV EZBHLEST BELL5 I3 —~DEALIZKIY ELRLIERIMLDFvYvIa
J0—DHEEMEMES G ST KRN ESRAERAD) YRV ZERTEFT,

C). 51 R Mo DREDRIE
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EERAFBIBIAND IV AR—Yv— (WHERBIO—) ZIRATVWEY BSTEXZRHEAL WMEZ LT TLAEEBEZEI
$HET BSDRAMNBIDREZBRITAY DL WMEIVRIEZERTHENTEET,

D). #IER") X 7 H o DIREERE

COERIZKY BSETOMEEMNMEML BIFOBSETERE BSO— L E)ITHTINT VA= Ay DELTHELE
T ERREICEVWTE  ABEL—FOEHICLLBCEADEIME 0O MEV RV ZERT S ENTEET,
BRERALSEWV BEICETABEV RV IE RAEICEEZREI A ETERSINDIDITTIEGL, BIRKER BHAERLHE
EtVF—ICBLTWA O REDEEREOERFNTELGEBCLER LG HAREMEITEN O FEHLL,

RFTHERE: 127

HITEHFBEIED 400 RO ENFHRFIERITICE >T400 FFILDERAZEEZFEL TUVET , I FTHERITRIOK
flilx 5 FILTI,

COFERFHIERITICEY 100D FHENL FILTRITEINDS,

HEDLBELARRINS & EBRLOERNZELME (TERP) (X 4.80 FILIZH S EFREINFET, FHOIMHERE, EFDIT
FEFLELHEVKEEIC H#EFZE 1.00 FLTRMRICKEYRITHESZRBIT S EFREFLTVVET,

NFERORENHERE RELEYZSHDIEIRDENTITM?

A RO T 7—ICEYUKKOFTENEML  TOHER, KB ER LOEFEZLMEEEZ LESZLIZHRYET,

B. $ENFMRFHIELSISZTHHMVLLY HBRELTHEFHNERITTRAESNLIBAR L DL LS,
C.HAMZIMEBLTLRMICKANLTEIH(RENDERXRLLGOT EAOMBIZEIEZELFEA,

D. fYZLDH¥ENBHDOBHAZARNIGETHRFEIT AL 2RI CEICBYET,

Answer: B (A —vyt—T%EY)

Ex#fERE: 128

RR (& XX [ZH#E &% S20.000 THRFETHCEICAELELE XX IZ6 MAUAICESSMG SN EEZITRILWET,
RROBEBEFRY FTT, REDAS L— FI43KY KISTY  SOFRA > T LERG

2.8% E4 Tl¥6% TY,

RRABROZILNWEZ (T oz & E &REEWVKRY FTOERWLL 512G Y FFH?

A. £84.520

B. £86 760

C. £87.506

D. 85,2437 > K

Answer: C (A —vt—C %59

=HTEIRE: 129

ADE# (I EIBZERTHY FHROFXELRD=OICLEDNEEHENDETT , R SR DIESFIGIFT~D L5 Z K5
LTHY, — OB EE TUTORBE THOhE LT,

TALIE—A-BATGETEFDAFERETERFALTOWEIN BHERITIH-OICLEBIT HILENG WO KHEER
ZEIRTEET,
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BHE B: AR EHZREET 501, FEMGTEH G KBRETE (AM) ICEIFT IHLEAHY FI, BHH®K C: JELiG
DEFICLTHELRETT HEZNERTEZRBLTCEHNBOIVATA I7AFTVRIZTVERTEFET, IfHE D: £IFHIC&
) ADE #IZFEMICHLWI VAT A IT7AFVRETY N I7AFTURERZET HEANBLELET,
TA4LY2—EADE#MNEFTEE FLEBOFFDHELIYLENORRELDAREENELS LY EFT,
BEEROFEDO>HBIELLNDIZENTTHN?

T4 LU3—C

T4 LYA—E

T4 LUA—A

. T4 LY42—D

T4 LY32—B

Answer: D.E (A —vt—T %KY

mooOw >

#fEIRE: 130

PSR OBRBERIE, BIURENH - -HEICEHOERAERDZELGFFMELZREBEL S L #EATULET,
B+t DIREDFEIRIFIEE (L4008 FILTH D,

EABOREIE25%TY,

EE LIS EDOTFHKRMINERE PER) (T REDFEDIETT,

RIERIZE T HREDEND#K#MINEE PER) L IREDFEDIMEMN S 10BDEHEEH>TLNDS,

¥#XHIHDO LA 100 #DF 1 PE ZE(X REDFED 15T,

SRHERICHT DAL TONIZIGE  E/RAERDMENHEDESEMNLREL YIIRODENTIMERBEERICHME L TL
Uy,

A. =/IME =3,600 5 FJ)L &K{E =4,000 5 kL,

B. &/IME =2,700 5 FJL &KI{E =3,000 5 FJL,

C. &/IMiE = 3,200 5 k)L &KfE =6,000 5 FJL,

D. £/ME = 2,400 5 KL & XiE = 4,500 5 KL,

Answer: (fRZE % RTT 5)

FREIRIFZE = 40075 KL

25%MFiE # UV = 40075 FJL x (1#0.25) = 3005 <L

BERDGE RULEEHEOEWHEEGRIEI FCERICEITARENDEIRD PEEER_DFY 9~103TT,
=/ME =3.0x9=2700% FJL

=AfE =3.0 x 10 =3,0005 kL

RHTEIRE: 131

HEAEENKTIENLBEICL O -LEERAEZFLELTCOET UTOT—E2NERENET,

* RAITHEAEAEL2,0005% T 1YY OHIGMIEXE FILTY,

*HEAOFHE, RET OIRERARICOESHRIRELG S,

*HEDLEER HEHLOEMNELME (TERP) X 5.75 FILICHYET , $RXTOKREMNENZTET HERELZGE #
FIZENEITOEENRESNDITL £ 5H7?

BEAIFPMIREIMETAILTLESL,

Answer:
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ExHfERE: 132

A venture capitalist is most likely to take which THREE of the following exit routes?
A. Liquidation of the company.

B. Flotation via a stock market listing.

C. Trade sale to another company.

D. Selling back to the original owners.

E. Raising long-term debt from the company.

Answer: (fAZEZ%RTT B)

Venture capitalists typically exit by:

Flotation/IPO (B)

Trade sale to another company (C)

Sale back to the original owners/management (D)

Liguidation (A) is a failure scenario, not a planned exit, and raising long-term debt (E) is not an exit at all.

EFTEIRE: 133

Attt B%t, C#t D%t :

*KS #BELLTHERALTWAEICHEZELNTWNSZ &,
CEENREAIFELLTEMS TSI EZEBIZELLTVET,

*INFE AR FPDEFFLARLDSBRILTHS &,

*A—OBEOGEFLIIBAAEOES, A—OBOREF-IIEANEOBMEBARSIETRTLI—AETTITHONET,
FHOFEFORKMGHBAERBEILULTOELSY TY,

EDTEDHEBIZENEURKS ABL— FOEHRIFZEEZITETH?
A. £ MMM

B. O00%t

C.LLL%t

D. £%t NNN

Answer: (&% &RT~9 5)
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WtE BHASENESNGNEIIREFZ(TE L, IREX B HOMK% 3#%% Wora #t DMK 5 % EXBTHENSED
(W D% 1 #%b=Y 570 FILOBRERE) TLT =,

Frfi#R5E TR 5 & BRIGWH DK 2EDRAETYT M EHBEOEXEHZE L TCLWETH SERIOBIIRED XL BRIIEBH
NDEELZALTT,

WHICFZEOHREZRENHY IHRIEITNZENREEL L THESI L EZFHELTLELE:,
ChSDEEIEHIBICERERREINATWEREA,

LT O¥MIERIIBEEL TULVET,

Company 8 [/CBompany W

$ A Y™ 3

J morins ago 11 40 4.2
1 ewith agu 4 10 20 4.0
Today .. 9.30 540

COMMHBERZZ (=% W HOBRBEINIRSIZLBEVGEITEETRDOENTL £ 55,
A ETREEZELT ERORRBIHELGHREIRREDESZBOLET,

B. —ERY DRAELZILLET,

C. A\flzZZEOHRFLAR/ICEELET,

D. Rt DKMA L EB/NHESNTOEIDNZEF LK ERBAL-FHREKREIZEY FT,
Answer: D (A —vt—T%#ET)

B HTfERE: 135

HIEIRMIFRE 6.25% DEREEMO—2ZBATVWETH BITLELEESMNRDy T2#FRALTO—20EF R A ILEEE)
SFIEBLEWEEZEZTOLET,

BITIIUTORTY FL—FZRRLELT,

*LIBOR&E B &E#2 2 125.50% - 5.55%

LIBORIFIRES5%TY,

TENRD Y TR EHHEL LIBORM 5% OEFDNHE LEDFIRIXR FMEIWL SITHRY FTH?
A. 5.00%

B. 6.25%

C.5.75%

D. 5.70%

Answer: C (A —vyt—T %#ET)

=HTfEIRE: 136

JHIE HREREXR7 IO—FE2#FEAL KRR ZHET S2FLELETHIKHEZENT SFETT,
K#EEBICFHLULTEY REBELTHERATESLGEEMEFESNFELT,

LML KHOBERBELFREALYLEETT,

JHOERERE KEBESHOPIZT—EDRBNIVEIZHESZEZRHBLTLET,
FYEEEOEWEMEFS=OIZ ELLEFZFRHLET,

UTOHRENEESINELT:,

x Kzt [EIE L IBD 1= 5H20%,


https://www.jpnpdf.com/CIMA.CIMAPRA19-F03-1.v2026-05-16.q379-mondaishu.html
https://www.jpnpdf.com/CIMA.CIMAPRA19-F03-1.v2026-05-16.q379-mondaishu.html

*REREODEEEELT15%,

0% PE LEQEHAREIRODESYTY,
A. 35%1E AN

B. 5%i@ 4

C. 35%im

D. 5%1&n

Answer: (f2& % &R~ T B)

F%17: CIMAPRA19-F03-1 RREE L GoShiken.com MRt I =G L9 Ly CIMAPRA19-F03-1 SAEREIRESE !
GoShiken.com A3&x#70 CIMAPRA19-F03-1 SAEREEE #12# L TLVE T, GoShiken.com CIMAPRA19-F03-1 R8I
BRI C BENEETISENET, ZEHD GoShiken.com CIMAPRA19-FO3-1 BREE %4 Y FFT B AIET B 5!
https://www.goshiken.com/CIMA/CIMAPRA19-F03-1-mondaishu.html (43530%OFFRARE4E A & IEf2 (1= T 30%wiERIZI5]

a— K: Freepdfdumps)

HTEIRE: 137

A large, listed company in the food and household goods industry needs to raise $50 million for a period of up to 6 months.
It has an excellent credit rating and there is almost no risk of the company defaulting on the borrowings.

The company already has a commercial paper programme in place and has a good relationship with its bank.

Which of the following is likely to be the most cost effective method of borrowing the money?

A. Treasury Bills

B. 6 month term loan

C. Bank overdraft

D. Commercial paper

Answer: D (A —vt—T#ET)

Ex#fERE: 138

Zi A D EBREITLHIBEMET T LE L,

Mt ELEERRTEEZERALTLET,

miZE, COEWNZZ4IC K HHIR S MBI E LA LT,
ZHDOKENBERRICEIHORMMGRICEBESESZLZEHFI S I DOEREIRDSEENTI N,
A FHESHOBEDOIRFIZIEZ SEABERDEKRTE,
EERFXEDHE LR,

L BIRETET T 5-OICHELGREF EDRER,
CBNRICHFINLG VT O—HROER,
CBRLESHOETEBEOHE,

Answer: (&% &RTT 5)

m o O W
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HHAEEFI FLWITOD LY FOBEEFEDTHIZT 1,000 B FILOEHEFDIRITHEAZRITLTLET,
LHABREFRAARCEDEFDEAZEN I8N TY  BARICIK SEDOFRZHRRET IENFTENSENLTLET,
COTAYIY FTR RDESIGHENEAHESNE EFRENET,

(=TT

Costs

Frofl sefare interest and s
Interect on borrowings, at B8

Frot Deforg tax

A. 8.0%

B. 9.4%

C. 10.0%

D. 11.0%

Answer: (&% &9 D)

=HTEIRE: 140
EBEERNABHKENEHEL TN,
SESTEGRTMBICAEAT HAERICE Y, SETFLRMEICH T IHREDZITANICEHALTROT 48T ohFE L,

SZHOBRARZEAGWVGEE HKEICERTT HEBIEIVSICTRETLLOIMN?
A.10.00 FJL

B. 8.50 FJL

C.9.50 kJL

D. 9.00 FJL

Answer: C (A —vt—T%EY)
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BEFTEFISIFEFIFLEATHORELXTRENT 523 Y TIN, ELEHIREIDEZE LT LT,
BEINDEZEOTAREENAZREE VDX XD3ID2D56ENTTH,

A KYRELEMZHEZERERLET,

B. BiFE D5 % DHERR,

C. MM EEE DG,

D. #EBICHT-LHESFAIHLET,
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E.5EOHEMNREEHT S,
F. &t DOHMENT HTEZ B,
Answer: B,CE (A —vt—T%#EY)

EHTMEIRE: 142

SHOMBERICIE —REINTVWLERBEENEENTE Y FBHEIISFHLEBIZHONET,
)—RIT7AFTVADIAR MEFHET AR, EDF v a70—ZEYUSIKLELHY ETH?

A ) —Z2H BEROMBEE L UVEEEEIC KL ZEEHBMER,

B. ) — XM & EEEICK HBAMEA,

C.)—RELBERDOIE,

D. ) —R# HEROFEIIHT HFER, EEEIC K DRMEIICR T TR,

Answer: D (A —vt— U %&9)

)—RI77AFT o REFMTEHLEEE . EEDXF Y270 —DHZEZNVSIETFET,
Xrwia7oboO0—F)—RABEOELEDTT,

LR LEBIZHS O BEXUTOREBIEREZ(TIENTEET,

) —ZXDIBEROFNEBS LU

) —REEITHHI DRIEENE (EEEE)

INoDHHEBBEEIF YY1 70— WMBREDED)THY B5IFvviaT70—FHEICEHIVLELNHYFET, FIR
CRBMENEBREF v v a2 70—TEHAEL ZNGICEET SHRHEHEBREDANF Y v a2 T70—ERYFET,

RFTEIRE: 143

AttIFzir =BT 5B LEZELE LT,

mtet EFELTHY BEOTEKREEIRDEEY TT,

*Aft -4 R

*Z#t-5FL

ZHOKEIZIEIDORBENMRREINEL:,

*1%HT-Y5.50 FILDIEE

* 2Rk % 3RRIZ AT

* 208 Z & 1210.5% D R HAE %

CDEFDOZEAEMEIL 100 FILT RHED U RV DOEHZOFEFMEY (X 10% T,

HEIE 3 D2DF T 7—I2D20WT ZHOKBEIZZ EANALRALTWWET,
WENTDBRLHEZZITANDLG S 15% OFHHEERT B,

HET=DT7 FNARELT RDEBRDSBELWVWEDIEZENTTH?

A BEARBIZLDBRADA 77 —DH N ZHEEEFBZITVET,

B. B%A 77 —DMEEIXHTHM 100 LT, FLITFLFEOTHE=H EETILENHY FT,
CHREFLIWERICKDIF 77 —TXHIbONE5HBEDMIEL, %RICKEFT7—LFELY HETT,
D. E474 77— IREBDEELERBI TS ZTANILELRHY FT,

Answer: A (A —vt—T%#ET)
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ROFx—FvEFVRMIE>THRDAREEOFVEHOIL—FIRDSEENTTHM?
A R EFZITK D LG

B. fthtt ~DFEHN

C. tOFIE&EIZRYERY

D. &1t DEH

E. &t o DREBAEDRE

Answer: AB,C (A —yt—U%5%9)

RHLAEEOS L VC HAOL—MIRDELEY T,

A) (kX TIZIA~D LG (IPO) IZL B L5 - BEMLGEVC I I DY K,

B). AIOE#HAD FL— FtE—)L - BEHEVWFADEBIC—HRHLGHOTT,

C). TOFMEB/MREMIZFTET S MBO/MBI) -5 1 DOROLNT=AE,

BE D) FEBOFKEFETHY FTESNF-HOTEHGWL, £ (E) REABBOHRZEEFTE o= < HATIEALY,

FTRIRE: 145

HOATENEEHFAD—DOZFFTHNT HEHETT WHIX IR A N4 Tk MBO)IZEKY 2ES U HAR—IL FILTFRA
T5EICEELEL,

BREMEIE BITEEIURVFr—X v ES LR (VCC) ERDEEFEEICOVTHELEH>TLET,

_S million
Managers — equity IIVIA 40
VCC — equity S0
F‘:{‘CC - el 80
Bank ioan &0
Tolal 200

VCCIE MBOIZEWT HMAIEIZ* L THER, FRIS%DEFERICL ARENBERZERL TLEYT, VCCOERINAF
Zig= 92 SFERICWHORELKRIBEEN S SICEEITLEIN, MREILETEATLESL,

s | rmiillion

Answer:
65

HTEIRE: 146

IFRS 7 @& : FTBICET A2 RDEBDIBELWNIDIEENTI M,

A IFRS7 L RFZBICE > TERMEE L LTHEESNEEEZERICOABRINET,
B.IFRS7 DXL EHIE ERBEMETIHY XV ICHAT HEMMNLGRESRTY,

C.IFRS7 TlE. EMBERDE Y SAZLICHTRZITS ZEMREHEMITONTNET,
D.IFRS7 TIXEARYRVICHAT ARBRICESARHONTNET,

Answer: C (A —vyt—T%EY)

EFTfERE: 147
GlE, O—>&F%10.0%IHIR T 2R EHE5ET STy AT a v EBALFE L, ARIC, £FH8.5%% FTE o-HEIC
EFETOREEZRTHEMNEMETHa—ILA T avEFRALELS,
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GCDITHME—HIT HAREEDH D 3 DDT7—R[EFENTTH,

A. G QEBRIE £FIH 8.5% N5 10.0% DMEICHED K SIZFTBHETT,

B. G [TE£FMN 10% 2 TELSAIREMNH I LEZBILTUVET,

C.GIFXEFH 10.0% ZHASFIREMNHAHZLEBILTUVET,

D. G [TEFIMN 85% #HBALHAREMNH S LZBELTLET,

EEGR €FLEREDIXRM2FIRID2IRXMEHRBETELIOTHNIEL EFETICKITEBRODIY RV Z8>THEDLLEL
EER-TLVS,

Answer: ACE (A—vt—T%%T)

EXFTREIE: 148
ETANT7—ZEIS—DRYBERERICEAL T, ROEABNELLARYDNEFBIRL TS,

The theory assumes that corporate income tax is payabie.

he theory assumes that investors prefer dividends to capital
ins

The theory assumes that no transaction costs occur when

shares are traded e

Answer:

The theory assumes tnal corporale income 1ax is payabie

gains

he theory assumes thal no tran o
are traded !

T E: 149
UTORE, EXOROKFHFEEDFAZRLTVET,
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FARNZIXLUTORMIRAEAAENTLNET,

*BEOR MD25%IFEEFETT

CRAETI AT URIISNDEEEN O—VAE RO SEEINTVET

SEANBRIF25% TXRILbhET

EE, FBEN T —F v v a2 T70—LRAKEICEAIEVSHIRT, REOFERFENOUTDILEEZITIFETHD,

* §52,0005 FILDELYEEHILS

*EFR IO T MZ400058 RILERE

SHOBEEE L UVBREHEICEENH DA, REICRET HAEEOHIEXETHORRKBLEEILED L SLVTTH?
ZZ1E01% DRI TERLTL IS,

A.4.8%

B.4.8,.4.7,49,50,4.6,4.80,4.70,4.90 5.00, 4.60%IRED FAFE| Z%FIEE = 7,5008 FILEEDREDERFERHLE
= 2,000 FILIZRE =4,0005 FILBHESE =6,0008 FILLF=A>T, CN5DEENEZEEZZ (TSI BB LUVEE)E
B KT75% 60% = 1,5005 FILEDT BAEEENH Y T3, xxx = BEFE(LF=-MN>T IR ELTEE)DLFHMLTREDELE
9 U = 520(1% X)EE£EH: BEE

=400 M 75% = 300;Z=%k = 400 M 25% = 100(1 # x)E £ F|2E = 520(1 # x) # 100(1 # x) # 300= 420(1 # x) # 300= 120 # 420x%:
SIRTFIZE = (120 # 420x) # 20 = 100 # 420xF: 5| #& FZE = (100 # 420x) x (1 # 0.25)= 0.75(100 # 420x)= 75 # 315x N Z &/ F
BFE (60) IZHLCHRELET, 75# 315x = 60315x = 15x=15/315=1/21#0.0476x = 15/ 315 = 1/21 # 0.0476x=15/315=1
[21#0.0476 L= > T EEXFHDOHRKHIFILH 4.8% T Y EFT,

Answer: (&% %K D)
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AAB #tIF AEICFTEL HEEBRITAS TY,  BINICL SR ZFTELTHY BBAHZHBEMGEIEME LTHEL TL
F9,BBAfIEBEICFRIEL, #AEBKIEBS TY,

AABH DEHRIE, BEIRANEITICBIN-BZEOABI RV ZBILTWS,

BUA Y LT-15E& AAB HDOFIRV RV ZERT ADICRLMRMLGDERD S5 ENTT D,
A.BSOEARICLHEREEDE

B.BEINEREFIA—RFSU7 FILOMKXTIRELET,

C. £MEMNZFHAL CTASLBIEIDABEL— FZEET S

D. RAEXHZHEIT A-HDLBERITAEDETE

Answer: (&% &RTT 5)

Ex#fERE: 151

SHOIBEREE FEOFRIOD ) FMK(AFLIFABEOVWIT IO ZFERALTESAEL-BEOEEZFMEL TULE
ERS

BFRIEIEELGERHADEZIZTOVWTIIHEENEFTERA,

RDXDIBELWVEDE 3 DBATLESLY,

ABRKFLFIEBOELLZFEAT HIIDERIET, T I REEAMBROBEICEELZEZAFTHA,

B. AEPBRICIFEIR MG WSO RVRMELGEHX T 74T AOBELLGY FT,
C.BEBICLPERAZEFEBIKRKXICLIERAZELYETFFELILNTT,

D. BBEICK 2 EETET BEEARAOIRX FEEMESEFET,

E.TVATA 774 FT VAR ERNGHMBIRVZERLET,

FEREXT74MFURICEY FROBABREZESXIL>ENDNTFYVET,

Answer: D.EF (A —vt—T %5 7))

CIMAF3TIE EXREBROZEREIHE, YRV TELTHKHRIOHFIEEZEAFT, BEEOAFEIHERONR LG L -7 B
HIERENTH D=0, BEZEOT LERAENBLLET, LA > T BBbA FHRE~NDEZEFI GV DIFRY TYT, NEE
RiE BHITEHYFRA KEFTTORELZMOBREICAT I ENTELH AMBRIX MIKEERIRFEFLL
BTYFES,DFY ERBIFFERYTY,

LNALYONERT HE HEICHBNDESNDFNEEEF ZXLbLETNEGE LGN BCEXRD) RV NEFEY
FIT . ETANVT7—= E5—DEBlIZENIE REDEEIIHIDHLT BEEAIRX M ERT SO DIFEELELGY FET,
BEFERICEZMA S LEBTBTOAREENEY 2ANEHBEIR VBB INSG-O EMNEIZLGY FT,
BARTEEOT LKA ENLFET, BERITFEMIZCNSDOKRICHT FEEUZHFTS5-H DPSHEHLHL T
HEEEOMREBIXBMT LN HY FT, COREBEENDOEFEYICELY FAKILFET,C (BEFECEFLLDIE B
BURINE L WACCHRBEE L/INL Y DKEEZBZ TEMT SAEELH SO FITIEERMEINFET,

B#h7: CIMAPRA19-F03-1 #EEE (X GoShiken.com MRt I N/=&H LS9 L CIMAPRA19-F03-1 EABRRRESE !
GoShiken.com M & #H D CIMAPRA19-F03-1 RERFEIESK 1t L TLVE T, GoShiken.com CIMAPRA19-F03-1 BRI RE (&
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BH T MENEETIIVET, D GoShiken.com CIMAPRA19-FO3-1 RAREE %245 Y T B AF T B 5:
https://www.goshiken.com/CIMA/CIMAPRA19-F03-1-mondaishu.html (43530%OFFRZE5E A & IEfiZ {2 T 30%w A1 Z5|

a— K: Freepdfdumps)

RETEIRE: 152
BBBt XS X TH HBBDH DM Z/ER L £ L1-, BBB#IXBBDH DMK DZECIHEMB ZEHE L TLVS1-6 BBDHD#%
RDOAZEMLI-WEEZTNET,

Year 1 Year 2 ean3 ch year
Roreohel A
Forecasi free cash flow to all investors (% 5 6 7
million)
Discount Factor @ 8% 0826 0.857 0.794
Present Value ($ million) 4.63 5.14 5.56

BBB #t M E#HEE (& BBD #IZDWTUTOSHMBEEZER LE L=,
B &A{f{E =4.63 +5.14 + 5.56 = S1533 7
BBD#tIZRBH 9 5 EMNIER:

Tax rate 20%

iCost of equity 10%

WACC 8%

Debt finance %5 million 7% undated bonds.

LEDFHEDTERIL, RD 3 D2D53HENTEH,

A BERAT)—Fr v a0—n ol EZRLGHN 12120 FHAEBTBRFE SN TOET,
B.EASNS7 TO—F T EXRDMETHEG . TVT4 T 1 2RDMMEEZHELET,
C.IRNTORERAND I ) —F ¥ v 1 70—[F WACCTIZAL HEEARIR MMO%TEIYSIKRETHS,
8%,

D. MiFRAHEICKBMEERESOGMN o120 FHEETB/NHES M TOET,

E.3 FELURDOFROBREFANER SN TN S0 FHEFBNHESATLET,

Answer: (&% &RT~9 5)

ExFTEIRE: 153

W#IEB#HMISEFLLGLWERREEZZITE LT,

COREF BHOKK IHEWHOKMK S5 EXBRTE2H WHOKR 1KRICDES70 FILDREEXBTLHELNSD1D
T9,

FrfifR5E TR 5 & BRIGWHDK2EDRETYT M EHBOEXEHZE L TCLWETHA SERIOBIURED T BrIIEBH
NDEEXLZALTT,

WHICIFZEOHREZSAHY BRI ENZENREEL L THES I EEZFELTLELE:,
NLDFHEIFTFHBIZEERRIATHVERA,

LT O#%MERIIBEHEL TLVET,
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{.,. CompanyB Company W

ATV
= H $
(4 morths ago 11.40) 4.t0
1 month age 10.20§ 4.0
Today 9 204 540

COBMUBIREZIT-% W HOREEARSIZLBEVGEITEEROENATL LD,
A AL ZAZEORFEARICBRLET,

B. St D#HFMA L EB/NHE SN TVWIDLIZF LKA LE-FHREKREIZEYET,
C. —HFHIHABEEZIWLET,

D. ERZEEL T, BENORRICHLELGHRIREDIISZEOLET,

Answer: B (A —vt—U%&9)

=HTEIRE: 154
AftIFIREAFIZ L YB%%6,5008 FILTEWRT H5FETY,
AT EHEDTENAMERCHERMNEEZZERTETLILEEELTLET,
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Company/Company
A B

Share
price 5.00 4.00

()
EPS ($) 0.40 0.50

Number
of

shares 20 14
N issue|
(million)| GE&° ~ A

A#RIFERZOEHZDEEDMEN N SICHEDHEFRLTLETM?
A. 1182,25058 KL

B. 1185,6004 FJL

C. 11€8,750% FJL

D. 287005 ~JL

Answer: A (A —vyt—T%EY)

ATV T1-AHDBREDPERZHET S

=hi:

BRAfA = 5.00 F)L

EPSA=0.40FJL

P/EA={Ti#&EPS=5.000.40=12.5\text{P/E} A = \frac{\text{ffi#&}}{\text{EPS}} = \frac{5.00}{0.40} = 12.5P
/EA=EPSIi#%=0.405.00=12.5

2FY AIXPE125 THEIESNFET,
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ATy T2-ALBOBREDWNAZIET S

ADHIL = 20005 % # F|#4E A = 0.40 x 200075 = 8004 KL

BDO#= = 14005 % # BOF|#E = 0.50 x 14005 = 7007 KL

ADBREDOHAERE Fovo)

8mx12.5=100m(—25x20)8m \times 12.5 = 100m \quad (text{— 2} 5 \times 20)8mx12.5=100m (—&5x20) X 7 73 - HIX
BODADPEZERA L TBZHIFHET 5 £EAX, BEIRE MESINITIL—TIFALRLPE 25)#HF2LRGEINDEER
TWET,

LEMA-T EHYTIL—THTOB DWEDEIZRDESIZHYET,

BHEDTIL—TIZEITS B Offi{E = 7m x 12.5 = 87.5m\text{&HED J IL—FIZH TS B DOffifE} = 7m \times 12.5 = 87.5m
EHEBEDOTIL—TIZHIT5 B OIfifE =7m x 125=87.5mRATv T 4-B ZHETERL=ED A DIEEA D¥|EICHTHE
INEOMEZRET 2T ROKXEFERALET,

IFEOMIE = A#100m DIREDMIE + #iE Shi=J )L— T#37 O B D fifE,

S5m#BIZ 3 #h o= IR E#65m\text{ B U D i} = \underbrace{\text{ ADIRTE Dfi{E}}_{100m} +

\underbrace{\Mtext{&HE D J IL— T2 F 1T BN {MIE)} {87.5m} - \underbrace{\text{BI=3Z L o1-IR£}} {65m} EUNEDEIE
=100m ADIREDMIE+87.5m EHED S IL—TIZH 1+ 2BDOMIE#BIZ XL >1-IHE65m

=100+87.5#65=1182,250= 100 + 87.5 - 65 = 112,250 5\ \text{EH /5}=100+87.5#65=1182,2505 L1=M> T SttAlXEHE
DEEEX OFY BHETBEZEWL-ERDOA) DMENRDLSIZHEZEFERLTVET,

1{82,2508 K JL\boxed{\$122.5\ \text{million}}11&2,2505 KL

IEfiZ: A 182,250 kL

EHTfERE: 155

SHDEEFZEEIRDESICHYET,

A RILERAEBEMDN 1% HT-YU3.00 FILTEREIEN S,

*FEEME TS ERILD 5% BHEMNMRTRIAFE L,

FEftlE, ERBREMEI2EFILOTOD Y MIBEEEZRBIIHDI2EFILORABAEZRAETIFETH S,
HE RIL,

EBEBZREL TV SETE R KEEEROZNETERL TS,

LALy DIEMSHEECE SV TAE/(BE+ER)E LTHESRET,
TENZHNIZERTHERBITNRET ENTESXT7) VI ZHORIBEAFT N 5 TITH?
A. 43%

B. 44%

C. 45%

D. 46%

Answer: (&% %&~d D)

BARE AEH BRIL)S12(B R

BIFETS 8EFIL

-G BERERE 2B L

JOoo x4 NPV AERL

ATy 71 - NE O EMIE:

= 1,200 + 800 = 2,000 KJL
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ATy T2-2BRILOBEZAEL, JOD ) MIBRELRZE -

£1&(3800 + 200 = 1,0005 KL

EMIEF NPV O 100 Z(FEM L FT # # L O EM{E = 2,000 + 100 =2,100 BA FIL & - TE: AFxFEOLI L KE
BICIHELEMEN F0®RTOC Y FZEK->TNPY ANEMENET,

B&FE%: 2,000 + 200 = 2,200

NPV 100D 7R 4 FZRE L= +100 # D EMESET 2,300m =IEHIZ:

¥4 {E = 2,300m

£if& = 1,000m

IS4 F+4 KV)=27300-1,000=1,300m

ATy T3-FXF7YohE (HiGMiE)

LiLy Y =&/ (AE+ EX)

= 1,000/ (1,000 + 1,300)

= 1,000/ 2,300 # 43.48%

BFFNERZREMT HICZIE BITOZKEELLRIIDGECEE 43.48% FBAHDBENHY FT,
NERBRTEIRIEDA T 3003 44% T,

=HERE: 156
TEOELGEFFE BEDFHRKREEZEM 10% EXT H-ETY,

$100

million
($80
million)
$20
million
$6

million

Sales

Costs

Profit

inidend

Retained  $14
earnings | million




SESFER TR LEITFMBWIBEMT HEFRINTILVET,

5% 5 FRMTIR MIEM 5% EBMTHEFHRINFET,

TEINBEZENTEL 5 FROREBEERELAEMMINL 5 TTM?

A.21.7%

B. 30.0%

C. 27.5%

D. 22.5%

Answer: A (A —vyt—T%EY)

WAEDBE X% = 6007 FL,

SEHRDBRRHEE -

6x1.105=6%1.61051#9.66m6 \times 1.10"5 = 6 \times 1.61051 \approx 9.66\text{m}6x1.105=6%1.61051#9.
664 — kL,

SEMDTno Yy MHIE:

5t L& 100%1.085#146.93m100 \times 1.08"5 \approx 146.93\text{m}100x1.085#146.93m & F: 80%1.055#102.10m80 \times
1.05"5 \approx 102.10\text{m}80x1.055#102.10m F|Z% # 146.93#102.10=44.83m146.93 - 102.10 =

44 .83\text{m}146.93#102.10=44.83m 5F ] T E 7B H %M

9.66/44.83#0.2169.66 / 44.83 \%90.2169.66/44.83#0.216 # £921.6%,

Ex# R 157
LINLy ORHDBRBFT VR0 b SHOKKABEORDHAEZERLE L,

% million Year 1 ]"-'run 2 Year 3 and every
_ | year therealler
Forecas! free cash flows to all B.1 7.2 79
INvesions
Value of equily = —=LEER0R 4 2 BILE o 2 wllbon . = §76.8 million

RIZILDIER;
*FRE -20%
*BREEARAR b =12%
*MEFEHEARIRX F WACC)« 10%
BHOEBET 74 F U RI&, EHFTETHERGI SN 56008 FILO7T%EHARESF THER SN TWET,
RDIZ—DI36 BMBT7IURAVMMIE>TERELEZDLDIIENRTTHI?
A KASTEIZE TS 2 FRIDEEIFRESELLHY FHA,
B. WACC TOEISINELL HY FEA,
C.20% DMENEFENTUVERA,
D. BEREDERNHY FEA,
Answer: D (A —vt— U %&9)
TFIORZUME TRTOBRBERAD I ) —F v v 2 T7B—FWACC (0%) TEIYSIWTWET, ChIFBXME (dX
BE)ZTRTELDTHY HEEXRDMEZERTTELDOTEHY FEA,
X¥7—FTEDEE:
% (ERERNDI)—Frvvyia JO—% WACC TEIYSIK & EDEFHEIE (V) B LoNET,
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HEEKIME (E) ZKRHBICIE BEOTSMIE (D) ZEL5IKBHENHYFT,
E=V#DE =V - DE=V#D

DEHEFERENLTOEEA,

ZTOMDA TS I VIFIS—TEHY FEA,

7.91.102x0.10\frac{7.9}{1.1072 \times 0.10}1.102x0.107.9 #{#EA L=k AZI3|1Z 3 EELUBEDOF v v 1 JO—H—FTH
BEEICELLTT,

FCFF IZI% WACC (10%) O EAMEYTT,

20% DRELIF Frva70—FIEWACCOWITNMNZT TIZRBEINTEY AlDTELT REILTULWSADITTIES
UFEEA,

L= >T EARMEREHENLE 600 A FILOBEBEFEZERLENMN2E D2FEYAF T30 D TY,

E#TfEIRE: 158

AL, 3—OyN\eETHRET IEFESZRHEL TS LG ETT EESNBEHREI. BEXED7—T1 ARy k
J—JICMEREIN EolFEETKRATZETAEVEY , TlMIERTEREBERY FT7—0Z@B L TREBINFET , AL DEHE
RIBHE FIBEOMLEZEEL EERESICL A/ PMRBELEIHULOBEREZHEFLTVET,

ROEPRD S5 EEREDENZERT HAAREENIRIGELVDE ENN AHOBRBEREICBIE L TS ZELY,

A XA LRKROTIGZICHAEE,

B. FRICHLHMEEEIIH,

C.70tH)—Z&HMELTWLWEIRH,

D. LIZEREMREH,

Answer: (fRZE%RTT 5)

BEEMELIE N a2a—Fz—2 U754 VY—FLETA RN E2a—2—)DLRFLETRADELZEKRL FELDOE
EE OKTFEHEXEBRRGMAMEZOBNITVERA, LIEEEMRSMOBEIE, REHFZBHLRNICRY AL I &R
Y FBERLICOLGALIEEREDRLBAELGHITY,

HTEIRE: 159

FHOLNLyY DHE (BE/ (BE+ER LTHE)FRE 0% THY  ERATRELLNLY DVBENFET EINED
MNEFELTLET,

FRNDELUCROEARABRZEZNN LI-E 5  EXEBROGCHMNGEREZEMTHENNH L EMNHIBALE L,
EZRATWACC RV EBEVEEDABHLEEFIE LT 45% ~ 50% T,

RODEDTUavIckVy EFIYRBELGERERZERTESTL LDV

A BEO—HEZRETHOICKHADENRITETS,

B. EHiEBO—MERHABHICEZTRAL-HDBEYERZ,

C.ERHULDKEFS ZLIT BEIZCKYZLDEEZEXTLET,

D. REHEZFEAL T HKHKXD—BZELRET,

Answer: A (A —yt—T%#ET)

LAALyDIRaE (BABE+EARCKRINET, BHOLNAL Y DEFRAEC0%TI A BLUEE (HIDERERER O
ETVRICEDE HBEWACCIEL/INL Y DFRAS~50%BETHIZENREINTVET,
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60% H 585 45~50% [ZBIETIFBICIE, EREBRICH ITH2AEDEEZHO L BEEAFHEBOITLELAHY FT,

A BEERETAH-OOMTIZNLEE# TR AEH#4 LALYSHET # EHEICEDC #B GEAaBEsRHIAEBICE
EMRA LA BBELBEETREH4# LNLYIONTEH#C BUFTEE#ER FIRFRD)# BBEITEL# LALY UK ER #D:
WEZFEAL-EHMEV#ER# BBEIFE#LNALYCHALR# ZDEH ADHFNEYREL (KYIELWL) LALY D
LRAILEEBRLET,

#TEIRE: 160
SHEEHCEARATERAESN-HIEHRE, UL 5,000 5 FILEZEABLTUVET,
WEDF|F F5IH1FI2E PBIT)I1E1,0005 FILTT,
EttlE BLOEREIREICKEY  —BOMBERTBELT L0000 EFORINAIFEENILLEFRALTNS,
EfLE, KREDFTLED40%IZx1 T HPBITA18%IZIET T HH, ELEDEY60%IZxIT HPBITIEREEXZ(THENEFRILT
W5,
EABDFET20% T,
KEDPRBEDBIVEIEEDS BWIGEELHEFHRINETH?
A. 4.0%DHIR
B. 0.8% M@
C. 0% DAl
D. 2.0% M@V
Answer: (&% %&~d D)

R#TERE: 161

HHLEIL 5% 2 FHEITHEE S5000 FOEARAIHNLELL D BEMICINEEOSWVVREZHELE L, BET 5H1FR
FRDELY T,

*ERIERITEAEXBOSER T, BELEEESES D AR—ILELTHD,

*HIGMEICE D BRZEEMNEARLEIL40% THD, COLLEFIHEEIOwTHD,
*SHIOFEIT1005SEFREINET

*RIEIDRAEFIHRE-YIFILE o, RO BEDO— D& BEVLEC EB10%EREFEDT &1,
*EIMEEEEREEZRBELTOGN

KD EHEHE-IRVBUVLGERRAEAEIENTTH?

A REMEZXIS5DOTIEELGL  BHHKEWVHEZRAT S

B. BEEEBERNERLEFZFH-I-HICABEZFEPLLET,

C.SHDNEREEZ 1KEHIY S50t MIRELET,

D. % 2 Ff] BEEEZ 1#%H=Y 1 FILICHELET,

Answer: B (A —vyt—T % &)

Bz ohf-&#:

BRBU 184, BrlifssE =5 FIL #&fi =5 L,

BiZE8ELE =40%, THREX 30%,

¥ (FE)= 500m

Current debt = 0.30 x 500 = $150m

Target debt = 0.40 x 500 = $200m
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# Extra debt capacity = $50m.

Current earnings = $100m.

Last dividend = $1 per share # $100m total.

Objective: increase dividends by at least 10% each year.

No cash reserves.

Options:

A). Share repurchase instead of dividend - violates objective to increase dividends.

B). Increase debt to meet target D/E - raises $50m (exactly what's needed) and keeps dividend policy intact # Best fit.
C). Cut dividend to $0.50 - directly contradicts dividend growth objective.

D). Hold dividend at $1 for two years - no 10% annual increase, also violates objective.

EHTEIRE: 162

FEEtOBRBERE BIURENH - -EEICEHOERXERADZ L LITHEEZRBL LI L EZEATLET,
Bt DIREDFEIFTFIEE(L1,0005 FILTH D,

EABDOFREZ20%TT,

FEXELIZEEOFHKRMEINERE PER) L, BEDFENDI0ETT,

BRIERIZH T H5RIADEROHKMINIEE PER) (X REDFIED 1B S 12EDEFE LT H>TULVD,
MR L1 100 #OFY PIE BET BEDHIKD 16 5T,

SHERICHT DAL TONIIGE  EHRAERDOMENHEDSEMNLREL YIIROD ENTIMRBEERICTHMEL TS
=&y,

A RME=1EFIL ZXIE=11E2000%EFIL,

B. &/IME = 8,800 5 k)L &K{E =9,600 5 ~JL,

C.&/N=S80BEA =KX =%11280075 kL,

D. &x/IME =118 1,000 B )L & AfE =118 2,000 5 FJL,

Answer: B (A —vyt—T%REY)

Ex#TfERE: 163

H O DEFHRIL, FRTHDLA0%ICELE D -HICLANL Y DHREZSIELIFHHBEZITTVET, Bold, Thdatt
DWACCIZED L S GEEEZEZA D EIRET IVLENHYFT,

WERD LUy SEHRICENIE, WACC [FRD &S IZHSERRMEARIE BV ET,

-\ \ S—

Select..

Select.
Increase

Cecrease
Stay the'same
increase intially then decrease

Answer:
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'Seier:t... i

Select.

increase (!
Uecrease CTIV
Stay the same

Increase initially then decrease

EHfEIRE: 164

FBEENBHKEVZEEL TS,

UTOT—42NERAIND

* RATEA R EL2,0005 1k

*BHHRE LI, 18£1.20 FILTEHKRDI10%ZEWVRT C &I b,
* [E1%#1134805 FILOBREEZHER AL TS

* BEEDFEEIE3607 KL

Wf&E, COBHBEVNWT OIS LNRMDOBRERS L EFEDOIHAYRE EPS) I EXFXEEZBILTVET,
RDFEBHRD D6 ENDIE LN ETEBERICBIEL TS,

A BREEFIE10% B L EPS [ 1% EMLET,

B. REES(E50%i#4 L EPSIE11%i#AD» LET,

C.H&ESE(E 10% B L EPS[F 1% A LFET,

D. REEGE E50%E 4 L EPSIX11%EMT 5,

Answer: (&% %K D)

Ex#T[ERE: 165
3N a2 —IF—VRFMEIFRICEZ L TVEST UTOT—2NEREINET,

Company Equity Beta Assel Bota

A 127 116

B 120 i 116 :
ic l127 1120

ROFTBDSHBELNBDIEENTT M?
AAIFIRIRELGEDRRYRIFBA TS

B. EXALEEBIIRICEARERZH>TLET
C.AECHIZRILEDRR YRV FHWATILNS

D. #FALBIXRILEDRR YRV #HAZ TS

Answer: D (A —vyt—T%EY)

IEfE: D. AL EBHIFRILEXR ) RV A TS
ECRRAYRVIFEER—RICE>TAESINET,
ALBIFEBLLEEER—F =116 HDT ECHRR VRAVIEELTY,
CIFEEAN—2 (1200 88V =H ECHRR JRINREELLHBYET,

=HfERE: 166
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Using the CAPM, the expected return for a company is 11%. The market return is 8% and the risk free rate is 2%.
What does the beta factor used in this calculation indicate about the risk of the company?

A. It has lower risk than the average market risk.

B. It has the same risk as the average market risk.

C. It has greater risk than the average market risk.

D. It is not possible to tell from CAPM.

Answer: C (A —vyt—T%EY)

A7 CIMAPRA19-F03-1 fiiRESE L GoShiken.com AMEHE SN f=E4& L9 L) CIMAPRA19-F03-1 FHERREAIRESE !
GoShiken.com 1 &#1 CIMAPRA19-F03-1 EXBRERER 121t L TLVEJ, GoShiken.com CIMAPRA19-F03-1 EXB&[ERE (&
BH T MENEETIIVET, D GoShiken.com CIMAPRA19-FO3-1 FAREE %245 Y T D AF T B 5:
https://www.goshiken.com/CIMA/CIMAPRA19-F03-1-mondaishu.html (43530%OFFRAZEE A & IEfiZ {2 T 30%w i3I Z5|

a— K: Freepdfdumps)

= HTEIRE: 167

FELEBZOVI bz 7THRESUINTRIAE BFNINOEEZRRLELZ, CE BFRAOFBLLICNZ BREHOESEL—EH
EHBOTWVWET, RAIE FRMGRENGREEZTREICT IR NGBS ZHZCALTVET, LML, +2LHAE
SHAENTETLVI LD RHOEERT O Y ILEHELTWET,

SUNHLBEEFHAETELLSICT 50 WHERIZI0FELIAIICIPOZEEIL  ZORDXIELE L TR Fr—FrESR Y
AMDLEEEZITAND Z LEZREFLTUVET,

IR IISHOLEELERNFHRENDEELRAREOHBFICBLTT , Z0EH AUFr—FvER YA MIFL T4
TATFATUVRDATIFHEL TR IFAFTUOREIVATA IT7AFT UVREHAEOELEESRBEZROTVLET,
KD BFEDONFr—F v EFILNEEOFRFTEEZRLBITLAEENS L 3 DILENTTH?
ARVFYy—FrEAYRMIBEE BRIV ECED 1 DOEFEZHOLEEZHELET,
B.RUFry—FXEFVRMNEIVAT 4 I7A4FTVRADHERBET 20 BEI 74T RETVAT4 T7A4FT VR
DHAEHLEZRBT I LIZITELAHY FHA,
C.IREINIEARUVFYyr—FvEFILMEFIFELIVELESINIIEETT,

D.RUFy—FvEFYRXMMIEE M10FRICHEINATLS IPO KU LEN-HOBKREHRFLTOET,
EERVFY—FX v EFYRAMEI SHOBREEZHERT 2012 BIZEHtOB%RD 50% LI EFFRET S EEZERLET,
Answer: (&% %K 7 D)

A:VC [FBE ADLECEL 1 DOEBREDEREZLEHFT TN, ChIFEBREDTEE L IEEZECIBREFBELET,
B:VCFEIZZVATARDI7AFT UVRZRMET -0  BBEET VA T+ DEAEDLEZRMT 5 LITHEBIMEZ L FTE
[CXEEE-FTEICHYET,

D: VC [XBE 10 FEEDIPO LY ELEEZMNEBW H3I~TEEDIIT Oy FEHHELTLET,

(C) AR MABELLDARESIEH DD, RERTEEMILTIEAL (E) BIZ50% #BX AAEIIE—BMICIXLETIEES
U,

Ex#TfEIRE: 168
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HELEF1,720 5 FILOEEMNBREZEAHHEL 570 F FILOBMBERZEHELET,

Eitk, EASDELRHEICKYBREEHENO—HERET ST AEABLEREEZICSELITSEHETT, HEIMAR
OX MIB%ICEESNTEY BYBRZICKIEZZIEHY FHA,

EEMNBICEECNEVERETZE BENSCEDLKLVDEELZRAET IVNEAHYETTM?

EZIFEAFILVEMT MEE1METAALTLESL,

Answer:

$?

56.8

AT 71 HREOFBEAN—FERNEH/N—F = ZERSMBEER = 17.25.7 = 3.02\text{F| & 71/ 3\—2} = \frac{\text{ & % F| #£}}
{\text{B1 75 & FA}} = \frac{17.2}{5.7} = 3.02F| B A/\—3F = BB ERAEERNIE = 5.717.2 = 3.02R2H EFEH/N—F % 5 {FITHEO
LIZWEEBATWET ATy 72 BEMNEERAVERKEER = 17.25 = 3.44 BA\text{LEBI 75 E A} = \frac

{17.2}{5} = 344\ text{ BEAMBELELFEIAR F =5172=344FRTv 73 : BRENZFIE5,

T#3.44=2267535.7 - 3.44 = 226\ \text{ B /5}5.7#3.44=226 G R T v 74: R B EFHRFERSIFMEF IR b =5%RFIREEH
=2260.05=4520 7 \text({RF 9 N &)} = \frac{2.26{0.05}

452\ \text{B A pRF T N EEFH=0.052.26=452B5 AR TV IS RENLDELAEB/YBRAIELICHECERIZLZIDTH
5128 FAERBIIRFLE-EHICEAZERAEEMA-EBEEF LAY ET:$56.8EF MR FAR) \boxed{\$56.8\ \text{E
B UNEEEAR))N$56.8EF (NS HALL)

HTfEIRE: 169

HERMIFRE 6.25% OEREEMO—VZMATVWETA BITLEEEMNRDVy TEFALTA—C0ERR I A IILELEE)
SFIEBELEWEEZTULET,

BITIIUTORIY TL—FrZERRLELT,

*LIBOREB|E#: % 125.50% - 5.55%

LIBORIZIRES% T,

TENRTY TEREZHEL LIBOR B 5% DEEDIFE LEDFE IR FMEWK HITHY FFH?

A. 5.00%

B. 5.75%

C.5.70%

D. 6.25%

Answer: B (A —vyt—TU#ET)

A 7w F4E1%: LIBOR 23t L T 5.50%-5.55%,

6.25%DEEELF O—2EEHEFNO—VICEZSIZE RARIIEEEMZEZITERY LIBORZXILSIDHENH S5 RITD
ALEFITHA550%TWMEIT B &IZhB,

MRk =625% DXL O—2) #550% DZITEY KTy F) + LIBOR DXL

=0.75% + LIBOR = 0.75% + 5.00% = 5.75%

E#TfERE: 170

HAHRMICF2DODEMALHY F7,

A IFELERMTH Y  INEEFAD B IZOAIELET,

MR DNEELARFEDO—IRE LT HOSHENGEFAB ZEIRT 5L 3 TZ2SnF LT,
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AL, SlEHE/NTEEE LTHMBICHEL DN EEE~NDRES L UVHBLITVET,

FROREIZEODWVWT SHAMNERTHELY) XV IEAITIH?

A.BBFADYTSAV—IEFTHICRL, BIREHILELFET,

B.ERLI-EEIEHBOMELANILZHETEEEA,

C. 8ff1 A D#TEEIEL, /M EEEL LTORM B EDOBERICKEIEKELTLET,

D. tkEIFFEHMR® L, BRZHILTEHTL LD,

Answer: C (A —vt—T%#ET)

EHAABATEIEN D & BFAXEELGHEER L L TEHMBIZCKELIKEFET S LICHYFET  FEENBAZHIRLZY
IS4 N¥—%ZEB LY LIEE, BMAOREGIZELFEHRIEVRVIZEILENFET , ZORR UTORENRELET,

C) &BF9 A D#IEERIE, TG RV THAHEFI B EDERICKESEKELTLET,

FTERE: 171

=L AT arnffEL ROBHATEMLES,
A. EMHRE TORFROEM,

B. iT{E{Mt&DIENM,

C.HEDRS T4 UT1DIET,

D. XD HIZEEDIET

Answer: D (A —vt—J %K)

IR 172

S BIX BEEXRIR N 10% OE2EHCEATEERRESIN-EHTT,

FlftIFBELEE20% BEARLES0%D L/NL Y DLEERFZZERT H-OICEERTERFLTLS,

CNEDEEE 5% DY —HRUL—kEXIL 6% OFEYHRHY £T,

B#LIE25% DEANFEEZILNVET,

ETANT—ZbLEIS5—DRMEEZEBELE-EREROERICINIE BHOFHLIMEEERIR FMEIW SIZHSTL &£ 557
A)

11.25% — 10% +[(10% — 595y 20/ |

B)
R |
10.75% = 10% +[(10% — 6%) > |1 54 |
C)
0.94% —10% +1(10% — 5% 154, )
)

11.00% = 10% +[{10% — 6%0) x (E%nﬂ
A.+TFaxC

B. -7 3> A

C.+7>a>D

D.A#73uB

Answer: (RZZ &R D)
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= HTfERE: 173

UTODREHRIT AHOBREDEREKIZCETESIELEDTT,

Attlx BEXERLLEZ 3070 ICLIFTAERBROEREEZRITLTLET,
BYXVEHE 3% T HHBR— b TH YA DOIRERIE10% IZHEEHEFRINFET,
EANBLET25%

BEREEMEETILZEERALC RESN-EREHDOERICE>TELSEEEARIR MEHELET,
A. 11.4%

B. 9.3%

C.12.3%

D. 10.1%

Answer: (& %K 9 D)

= HTEIRE: 174

HEARMF BXEDOFTHEFET 55 AORERICK>THAINATLET,
WEDKSIZRFIEE75HE FILTT,

R, ERICERIEROHH LML DONAT RAOKRFERELEE L LTRZITRONATINS,
SHMFTHEIN-E& BHEOKREEIEHTEESH FILBESNLILENH S,
B ERAIREER P/E)IX7TTHY EATREIL20%TY,

PEfHEZER L -EEDMEIEL S 5 TTM?

A. 4907 kL

B. 5,250,000 FJL

C. 5,530,000 FJL

D. 4,970,000 kJL

Answer: (&% %&~d D)

EFTEIRE: 175

20X1E1A18, 5 EROKRIZHY FLT=,
*BHEEARIR ME10.0%,

*BEIR F5.0%

*1EFILOARE

*1E% (1 FIL) N 18%HE=Y 400 FILTERBIESAET,
20X1E2818:

* EHOBMIE3.00 KILETTFELE,

*AFLABIR MIELEL
ZTOEHIEHREFHL>TLERA,
ETANT—EIS5—0BEH B ERLZUICIAE BRAOTENHERLE L TOMEERIR FOEHICEAT I2REDH
EEFWNSSTLLEIN?

A.10.0% DEFEDLY FHA,

B.10.3% ¥ TERLFET,
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C.93% FTTFMNYFET,

D.11.2% FTEFLFT,

Answer: (&% &RT~9 5)

Z LT1A1AE:

BEAXRIOR b _ke=10%k_e = 10\%ke=10%

BEI R kb kd=5%k_d = 5\%kd=5%

f{&D=100D = 100D=100

¥R = 1{E¥% @ 4 FJL # EZX E0=400E_0 = 400E0=400

&&tiE VO=D+E0=500V_0 =D + E_0 = 500V0=D+E0=500,

Modigliani & Miller ® WACC (JEZEF):

kO=EOVOke+DVO0Okd=400500#10%+100500#5%=8%+1%=9%k_0 = \frac{E_OKV_0}k_e + \frac{D}¥V_0} k_d = \frac{400}{500}
\cdot 10\% + \frac{100}{500} \cdot 5\% = 8\% + 1\% = 9\% k0=VOEOke+VO0Dkd=500400#10%+500100#5%=8%+1%=9%
kOk_OkO [EF—FEDFFTY,

MRAmM3 FILICTE L 1=1&:

¥ = E1=100mx3=300E_1 = 100m \times 3 = 300E1=100mx3=300

B{&IXF 7100 # D/E1=100/300=0.3333D/E_1 = 100/300 = 0.3333D/E1=100/300=0.3333 MM3IEERFz =
ke=k0+(kO#kd)DE=9%+(9%#5% )#100300=9%+4%#0.3333#9%+1.33%=10.33%k_e =k_0 + (k_0 - k_d)\frac

{DKE} = 9\% + (9\% - 5\%) \cdot \frac{100300} = N\% + 4\% \cdot 0.3333 \approx N% + 1.33\% = 10.33
\%ke=k0+(kO#kd)ED=9%+(9%#5% )#300100=9%+4%#0.3333#9%+1.33%=10.33%

MERE AT 5 E10.3%,

#[EIE: 176

EIIFHHR%EX QR (IPO) DRIICBEHOKKXZETML TLVET,
BET—4:

*AET-YFIZE 1.00 FiL

*WACCIX8% HFEEARIR FE12%

* BEE 4 R140%

*EEHEEE2% (KA)
REFMETILZFEAL-BEOKMEE, RICREEVEDIZHEYET,
A.4.08 k)L

B.6.12 FJL

C.6.80 FJL

D.4.00 )L

Answer: (&% &RT~9 5)

RUFHEETIL 8G— FUEE),

1#R&7= Y FIZE =1.00 KL

Ee &M = 40% # D0=0.40D_0 = 0.40D0=0.40

B g=2%=0.02g = 2\% = 0.02g=2%=0.02

HEBEARIR b ke=12%=0.12k_e = 12\% = 0.12ke=12%=0.12
= :
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P0=D1ke#g=DO0(1+g)ke#gP_0 = \frac{D_1}k e - g} = \frac{D_0(1+g){k_e - g}PO=ke#gD1=ke#gDO0(1+g)
D1=0.40%1.02=0.408D_1 = 0.40 \times 1.02 = 0.408D1=0.40%1.02=0.408P0=0.4080.12#0.02=0.4080.10=4,
08P_0 = \frac{0.408}{0.12 - 0.02} = \frac{0.408}{0.10} = 4.08P0=0.12#0.020.408=0.100.408=4.08

A 177
UTOERIEAMDBREDERERICETSHDTY,

Debt:Equity Loy ICost  |Pre-tax
(Market ﬂ‘:fa e} Eg:‘:m ﬁﬁ cost of

value) equity |(debt
20:80 1.01 [1.20 |[11.40%|3.00%
Attix BENERILEERE 3070 ICELF2ERAERDEEERTLTLET,

B|YXVEHE 3% T HHBR— b TH UADIRERIE10% IZHEHEFRINFET,

EANFET25%

BEAREEMEBETIVEZFEALT RESN-EXABHROERICL>TEHELLBCERIRMEFHELET,
A. 12.3%

B. 11.4%

C. 9.3%

D. 10.1%

Answer: A (A —vt—U %Y

EAfERE: 178

TUEEREEN LRV GL FIBREBREIEBFLGCAMOERICKEFEL TVET,, TUICE > THIEETMEENTRETHD &
EZondBREZRLICHEBALTVWSRRIEIENTT D,

ATUREBREEZREMECRFARELET,

B. TUIXEREEZFT L L TULVEWL

C.TU REMEEZ ERERAIEMIE TR NELET,

D. TU EEMEEZFLLTULEEA,

Answer: D (A —vt—U%&9)

EHTEIRE: 179

BAREHNEOEVNLEI KENDEABEEFREBELTWVWET,

TS5V RSV EREEL BRATIHAENZFEAELNWEEZEZAONTWET BET—4 -
*ERFIRRESBEREERELTVET,

CEMABEFRAL TV SERIBRE, XELGTEESICE@mLTOET,

LA > T DG ROIEDT Yy v 21 70—%2FAT A5 LIFERICRETH D,
*ERNT FREINREBETH 1Y EXNFILRALLEGERREEFEALEHY FEA,
COERIZE S THRBBLIEZFHEAEEIENTL & S5SH?

A REHOERIX MEERELZEISI XYy aT0—,

B. XE=%t 0 P/E thE %A L 1= UUER,

C. BifEMEBIcE DI HERE,
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D. REZHOKEEARADIR FEFEALELTMETIL,
Answer: C (A —yt—U %#57)

E#TfEIRE: 180

ARSI, HENMEKET IERE HEBL TN oDEARAZFEALTEN, 2 BEHICh->THEEZRIET S AEZAHRIE
TAHREIICHRESNTUOWET RDEADS S MEHRE <IR> JL—LT—Y TERNIZHEIN TS 3 DIEENTTH,
A 8&E

B. TAZERH

C.dXa=7<4

D. Afd

E. B4 7

Answer: ADE (X —vt—TU%%Y)

<IR>IL—LT—Y TlE HBEER HEEER HHNEARA ANHWEXR #HE HARER BREXDODDEXREZRFELTULET,
NODEREDS S ZETHLDELUTOESEY T,

HEES

AfE #

TR #

ATEIE: 181

BEERIE, FYKRELEEHATHAYHIZKLZZHDOBEREZHAEL TLVET,

mttE L BANTEEETY,

BIREHICIE, —HRE, —HBHEARBICLEIXILWVAENEENS,

Z#tlE BHOBEMEIB/NIE SN TLNSEFRL TAFICERT 5—A AfLEBICRX T I HBEERT 52-DIZBUAR
[CKRMIZOE—FBZTHO>TLS,

YHDORDITEDS>H BFEEBICENZRRZIEHAREENIRLEVDIXZENTTH,
AYHRIIALF T 7—DBREERFEELET,

B. YitlE, FREEWNATOERAZHIFI AL ZRIELFET,

C.Y#IFX ZHDEFH L MEMICER T IREDIEHZLNTHLICRAELET,

D. Y#t(FO X MEIR A ZREERICETTT A EEZHERLET,

Answer: C (A —vyt—T%EY)

H%17: CIMAPRA19-F03-1 R8E£ (& GoShiken.com HURHENf=&# LT L) CIMAPRA19-FO3-1 SHERFSRELE !
GoShiken.com A& M CIMAPRA19-F03-1 SHERRIREE %124t L TL E T, GoShiken.com CIMAPRA19-F03-1 SERFIRE(
BT MENERTSEVET, BEH O GoShiken.com CIMAPRA19-FO3-1 FSE% 245w FF B AIZT B 5:
https://www.goshiken.com/CIMA/CIMAPRA19-F03-1-mondaishu.html (43530%OFFRSIRE4E % & TR (T %= T 30%w i 31EI5|

a— K: Freepdfdumps)

Ex#TfERE: 182
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A company has just received a hostile bid. Which of the following response strategies could be considered?
A. Revalue non-current assets

B. Change the Articles of Association to amend voting rights

C. Poison pill strategy

D. Approach a White Knight

Answer: D (A —vt—T %KY

Ex#TfERE: 183

HEEENEEHMD—DEFTEHT HEHETT WHIX, IRTAVF LT~ MBO)IZKY 2(BL U HKR—IL FILTFAD
$HEICERELFLL,

BEMEE BITELURFr—F v EF LR (VCC) ERDEEREREICOVTELES>TLET,

Managers — equity
VCC — equity
VCC — debt

Bank loan

Tolal

VCCIF MBOIZH T H#HHAIREIZH L SERDEFIN—RATEIBRDHE) Z—2EERLTWET ,VCCOEKRF—2 %
= =HIC WHDSFEDHFELKKXMEIZIN 5 TIN?2IMREIMLETEATSESL,

S | | miillion

A. 65
B. 55
Answer: A (A —yt—T%#ET)

ExHfEIRE: 184

A company is currently all-equity financed.

The directors are planning to raise long term debt to finance a new project.

The debt:equity ratio after the bond issue would be 30:60 based on estimated market values.

According to Modigliani and Miller's Theory of Capital Structure without tax, the company's cost of equity would:

A. stay the same.

B. decrease.

C. increase.

D. increase or decrease depending on the bond's coupon rate.

Answer: C (A —vyt—T#ET)

Modigliani and Miller's original capital structure theory without tax (covered in F3) assumes perfect markets, no tax, and no
bankruptcy costs. Under these assumptions, the overall cost of capital (WACC) is constant regardless of gearing, but the mix
between cost of debt and cost of equity changes.

When a firm introduces debt into an all-equity structure, the fixed obligations to debt holders make the equity stream more
volatile and therefore riskier. MM show that the cost of equity rises linearly with the debt-equity ratio:

ke=k0+(kO#kd)DEk_e = k_0 + (k_O - k_d)\frac{D}{E}ke=k0+(kO#kd)ED
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where kOk_0kO is the ungeared cost of capital. As D/ED/ED/E increases from zero, kek_eke must therefore increase to
compensate shareholders for higher financial risk.

Because the question explicitly states "without tax", we ignore interest tax shields and any possible WACC reduction: the key
prediction is that cost of equity rises with gearing. Hence option C is correct; A and B contradict MM, and D incorrectly links the
equity cost to the bond coupon rather than to leverage.

E#TfEIRE: 185

HOAEENBHKO—MEZEVRTEETY , HET HFMITILITOREY TY,

* BITEARABER

* IRTE DA 5 FIL

*500F R ZEEVRY

*10%DERLILIT LA

*BUORLEHKILEAN SN D

BEVLWVRLEZDKRMIIW 5ICHEHERNVEITMN?

BZAITMIRE2METANLTLIEESLY,

Answer:

$?

4.97, 4. 98FRATEA KRNI 1ERREDME: 5 F)L # #% KX {f{E = 100 x 5 =5F FILBELVRE T #K:
SmMERLILITL:10%# ZIffitE =5x1.10=$5.50ER LERFF v o E/ILEhFELIZ ATy T1-BERLIZEDLT:
BH&E:5m x 5,50 = $27.5mR T v 72 - ER LZOHKAMEE-ER LE DK =500 - 27.5

AE7,2508 FILR T 73 - %Y %A E 1B - 50051 = 9,500 5% R T 74 - #rkkifi- @& = 4725/ 95 #
$4.9737 # $4.97 (2 dp)

E#TEIRE: 186

TRICRIMEEZTONEINETRETSIELFICE>DTRIBALOHS 3 DIFXRDS5B5ENTTH,
A.BEORENE

B.REDTT VT HE

C. 1#% &= Y R

D. B2y Hh/\—

E. IFEH O FIFH1E

Answer: ABE (A —vt—T%R&Y)

A-BEDREDE: BEBTEITOVARI LEXEEDEICEELET,

B-REDX7) UV JHE BHEOLNALYCOEELE BEFXT7IVIDIVRIERLET,
E-BHFEBOFFHN—F REOMFILWVENETRTEELIEE,

EPS C) EBEENN—F D)F FHHRORPELF LY IHKARERIZE > THEMENSINTT,

BT 187

DNIFRIE EAMNDIROESVEFEZIRE T OICLICERZEVLTVET

CDERDLBEI~DIEEIF AMDFEREIY LEWD, 7 S ADHEEMUDEREIY LIPSV =HTH S, EWNRESICK > THEID
PEIMETT DAL VDD ELDEFENZTHEHDEOMMGIEREEZA D & HABRDAREEIF L,
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FRIFOIRXRMNTF—T RO EDRE THFICHRA DN TLELDTL £ 557
A. $hEE

B. %%

C. &%

D. IR

Answer: C (A —vt—T %KY

E#TfEIRE: 188

NNNIZ, EECEARELBBEOMATERRAZEZITO>TLSIEETT NNNOEKHHKIL, SHOBCEARDFHELREZELH L& E
ATHY ZHORMEETHRAGERESZICOVWTERLEL:,

ZDIFEIZ NNN OEFFEENERT 2B L FEE RD3DDS56ENTI M,

A.WACC TEIYSIMNI=FTRTDERERADF v 1 70—,

B. WACC i b BEMEZZELSILV -, TIRTOEBRERADF vy ya JA—,

C. ¥R I E U G RN R R = 5 L 1= 1B,

D. kFEAXRX M BEMEZEZLSIVETEYSIMNMIEHKEEANDX Yy 270 —,

E. K EFERIXFTEIYSIMNEHMEER~ADF Yy 2T70—,

Answer: B,C.E (A —vt—U%%Y)

Ex#TfERE: 189
FELEBEXEICFILUTOT—E20HYET,

|Eamings in the last financial year $6 millign
.Share price _52

|Mumber of $1 shares in issue ‘40 million
Retained samings £20 million
.Ehare capital :540 million _ g,

Revaluation reservé 54 million

v

B LEADLIZEED PE (X 11 TY,
COLEBZEXEDPE ICEDCELERENMERRDESY TY,

11x$ million
BZZFRLIEVWEBHTEATLESY,
Answer:
6,60075 L
Explanation:

CDEMETIE, CIMAF3D BXRFIHEE L UHBA—IADFHEFZE | THRHON TOSHRMINEER P/E) ZFZRAWTEHMEL X

¥, PIEE, NEAKKRMEN DR THAICEZFHE LT AFEMHELERARELG ELSEEREZEEL L THELEREEZ
Y ARIC—RMICALLNET,

CIMAF3 A4 5 VXA TIZ PER ¥ ZFERT H5EE  RDKLIITHYVET,

AT AR, KT OHEFIRTCIETHILENHYET,

*PELLRE AHRDERV R ZHEDOLGHBRAREENACIRET ILENHY FT,
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*FHEILERMETIE T HRAMECERZIATTVET,
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A company needs to raise $20 million to finance a project.

It has decided on a rights issue at a discount of 20% to its current market share price.

There are currently 20 million shares in issue with a nominal value of $1 and a market price of $5 per share.
Calculate the terms of the rights issue.

A. 1 new share for every 4 existing shares

B. 1 new share for every 20 existing shares
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Fttl&, 20X2FE12A31BE CTHOEEIC EEEEE1005 FIL V— R L— M%OEHZHRTLTIOS ) tOESHAEE
11 of=,

L FEAFE L T20% EMMOTULVET,

KN 202 F 12 A3 BEHRLETHFEEDONNEEEEZER T HICE  RERER LG FNE LGS LROVEENE FFHS &
UREERAIFLE) T 5 TT D,

A. 8407 KL

B. 6695 KL

C. 1,0505 KL

D. 1,0545 KL

Answer: D (A —vt—T%%9)

=ITRRE: 210

KKLIE, 3003 L =B L&A £ B O EBRR— YY1 7EHTT, KKLIZ, ShDDELHFAD—DTH A TTOEEE R
LTWEYS, TTIX, RIBBES VS — DB TRRGAREEZEDS FLALSI VT2 —RAOH TSV KTY,

TTP OREMEIE KKL AEHD IS Y FEEDLEERERICEVTELTWWSHMICTEFEZRELTHY TTFIZIEKRELRED
ATEEEN BB EEZTLET,

TTPOREMIE KKLIZH L IRTCAV L4 T Ik MDO)ZBLTI~PEENRT HIREZ LFE L1, KKLIZ, TTPA D=
ZLOBEESHICRITHEHEL, COREEZZ(TAN, FTHAMIEICEELFE LI,

RDERDSH _MBO DFEIEEZEZ 50REENELDIEENTTH?

ATIFDOTSY REEET S KKLIZE > TEE LN BHIH,

B.TTP EEBF—LNATSY FEHKL HFINIBREEERT HEEN,

C. TTF B EMEMAARMHEEE 5 F (51 E# Cat

D. TTP EEF—LMNIRDARICIRE T S8,

E.MBO [T+ R LGEEEZHRLTLET,

Answer: B,C.E (A —vt—T%5%Y)

BT RE: 211
TEOELGBFE BEDFHRREEEM 10% EXT H-ETT,
EARDEFEEICENT:
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$100
million
($80
mitlion)
$20
million
$6

Dividend| ...
million

Retained] $14
earnings| million

SERSFM TR LEIIFEMBWIBMT HLFHRINTUVET,

5% S5 ERTIR MIER 5% EMT5EFEINFET,
TENBREERTES 5 FEROKEBEEIERIEN 5TTH?
A. 30.0%

B. 21.7%

C. 27.5%

D. 22.5%

Answer: B (A —vt—T %KY

Sales

Costs

Profit

F%17: CIMAPRA19-F03-1 RREE L GoShiken.com MRt SN f-E#& L9 Ly CIMAPRA19-F03-1 SAEREIRESE !
GoShiken.com A3&x#70) CIMAPRA19-F03-1 SAEREREE #12# L TLVE T, GoShiken.com CIMAPRA19-F03-1 BRI R8I
BT MENEETISVET, &I D GoShiken.com CIMAPRA19-F03-1 BIREE A4S Y FFTBHANIZT B 5!
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EFTfERE: 212
Y—ERBFATHLCRILINTZIEEABTERICE ST TIRCC DELBEMELDAREELATLDIERODENTT M,
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A RBEGERERDER

B. B A& EEFIEM

C.— ELTEWVWLRNILOY—EXRREFRHT S

D. IR E D& NN

E. BEINGI & T5-HICEXICHWTHLEREMEEHIFT S
Answer: DE (A —yt—T %57

=HTfERE: 213

ROESHRRAFHEAZEDS> B, EXRERDMETE G < | EXOKRADFEZITS AEIFENTT D,
A MEFHERIR FTEYSIV TRTOBRER~ADFROF v v 2 70—2FRLET,

B. ERBEE. ABEE. ADEMEELIIVAEELD

CAFBDTERYLS /(HREXIR F - HEE),

D. KEHAIR FTHYSI L MEBROREOF vy L1 IA—EFALET,

E. #R3 x B G #RffR R

Answer: C,.D,E (A —vt+—U %KY

HTERE: 214

HAEENRE, BEIFHRIRICODETHRIRZRITI SBARITERR LF L=, ERAIOEHOTIZMEE20 F)LTLT=,
BRI 2D IT R TORELTESR L T HKARTEOKEOREL RVMEEE LS 5 TTA?

A. 2500 FJL

B. 1600 FJL

C. 4000 k)L

D. 2000 FJL

Answer: B (A —vyt—T%EY)

Ex#TRERE: 215

HAHALGEEEF FEOBRETOD ) MIBELGHLLGERERET HHELZILTTVWET, RO L/AL Y DHEFE50%
T BELEEZDLIMNICTFERIOTLET,

IfFRIE UTO 2 DORBHGESREROINTNOFRERAETHELTLET,

*EERRITEAR,

* Rt fE,

ROFEBRDSBELWVEDFENTTHN?

A RENEHRICHAZIFELFLGVGES  SHFBEREASIY IGBRABEOANEEIX MEL LD EIZRYF
ER

B. it B DEIBF ICEMOEENRESNEFT L BEEHREAETIIRESLFTEA,

C.EsifittBED I —RY L— ME BIEREBEAEDI—RY L— LY BLELGLAREELHY ET,

D. Mt EREENERMICHKICERIR L 58  SHOABRKERZIEFLEITN  EEHAENBEIERBAZTHLEEEE
E7z2lTFEEA,

Answer: (&% &9 D)

EtEOELRA Y M
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BAREHRERL TS 3 L EBOND 10 BRHEOENY — KU EBHFANET,
ERT DL FEERSEASTRT  ABERCEKRIZRZEITTT,

EEHRE S IX RS L CRASENT B2, LALy SIEEMETRS LET,
FNT:

A-BYTY GRBMIER, BETRE CRETY),

B-8Y (EBHCEMOBMEFTHELELA),

C-FELW@E OVN—FIILEDI—RUIFELHYET),

D-3Y (EHCLUYXTYUIMETLET),

[Z&Q73: C

R#TEIRE: 216

A#IFFELIERETHY LEBCEATEEHEZELCVWET  AHRIEBEZERIR MORBL Y ZHATHET,
UTOERII AMERLERTEEZRHBL RAKROEDRRAY RV #HMAS5BHEVSHORMICEHATH5ELEDTY,
BREXAR—% =16

818 : ERLE340:60

SEAFBRDFEIL20% T,

MBR— I VADFRITLITLIX 7%, VR T)—L—FE 5% T,

AHDHEBSERIR MMIWLK 5TTH?

ZAIFMIREIMETADNLTLESL,

? %

Answer:

12.3_,12.30

T 217
FHFURAMIZ)—Fv v a0 —EETILZERALTREZFMLEL,
FTHIRMI NEZRET DBRICROT—R2EFERALELT:,
MEZOEEI)—Frva70—=10AFIL

*EYGHREBEARIR L =10%
THURMPHLEBRERDESY T,

#% =L ffifiE = 100,000 )L (1+0.05)/0.10 = 1,050,000 ~JL

T7FH IR MIMBEEZRET DRI OMDEYZILLT,
TTFIVRAMIEDREER#AZE/NFHELTLSEDTL & 557
A. 957 k)L

B. 1,050,000 FJL

C. 2005 KL

D. 2107/ FJL

Answer: A (A —vt—U%&9)

Ex#TfERE: 218
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W#IEB#HMISEFLLGLWERREEZZITELT:,

COREF BHOKK IHEWHOKMK S5 HEXBRT 2N WHOKR 1KRICDES70 FILDREEXBTDHENSD1D
T9,

FHlifZETH B E BT W HDH 2 EDRETI,

M HBEDEEICEDEFE >TLWETHA AFDOELZEMIEIBHOZAILTT,

W#HICIIZEDHERSNHY IHEREETNEZENEEL L THES ZEEZFELTLEL,
NODETEIITHIBIZIIRRSIATWERA,

LT O#%MERIIBEEL TLVET,

Company B Company W

8 g

£ mortns ago 11 40 450
I rwnlh agu 10200 4.0
Today 90 540

COMMHBEREZ(T=% W HOBRMBEEIANLIZELBEULETEEIRDENTL £ 55,

A ETREZEELT BENORRICHDELGHREIREDEEEZEBOLET,

B. A\flZz ZZEOHREFER/ICBELEFT,

C. S OKMALEEB/NHESIMTWIDLIZFHLKRBALI-FHREKREIZEY ET,

D. —HFHIGHFAIERE 2 WET,

Answer: C (A —vyt—T%EY)

NE BNRO—FIZERLE-BULGHEERTT HELa3IaZyr—2arvERY SHOREL (BEID-HDREDF S
ZEU)ZHAL BIURENGERHM LT EB/NFET 2O ZHRATILENHY FT, TOMDERERIE, BEIRD— FORE
[TERT 50, TARESENGTODLDOVTIAMNTT,

EHTERE: 219

Mt DIREDFF F5|H1FI&E (L5007 FILTT,

R+t IXZEEEE1,0005 FILD10%E#HEERITLTLS,

EABDOBEL25%TT,

F#IFSE L FIEDE0% EEHE & L TRILWLEEIT DFE T, FIREIETKKHICEFEI%EMT 2EFHEINTNSD,
BEEARDIRX MF10%TY,

MUABRRETILZERALT MHOBRMBERICH LT ROENN M HOK(RXOEEN LM ERHET IOMNEL TS
L,

A. 441058 kL

B. 5,010%5 kL

C.2,2105 kL

D. 7,3605 FJL

Answer: C (A —vyt—T %5 7)

RHTMEIRE: 220

D% 12 MARIT USS F£71=13 GBP [Z 1,000 5 FILE1E LET, BIREK & LTIE, BAED USS £F| 10 ~ 18% T USS (2%
B4 Eh ARy k L— bk GBP1=US$1.61 T USS % GBP [ZZ# L _ £F] 6.4% T GBP 2 & T 3hDLThNTT,
EHFMEBHKICINIE N EXEPERIENL SITHEDTL L 5H?
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BZAFMERAEIMETAALTLESY,

GBP1=USS

A. 1.667
B. 1.668
Answer: A (A —vtE—T%EY)

RFTERE: 221

TEORXG B#HESZ PEOBERICERBHI 2N PEHICEEFEHAZRITSILERIFTLTLET,
TEOEABREIZ20% T, 25%0BIBERNZERIFATETH S,

RDTIRCC D> TEIZFERHZHRILTIZLDFAREZZONDIDIEIENTI N,

A TEELPEORICIEZERHENILFELEFT,

B.P E®iE N TSX #E|[X 40% TT,

C.PEMNGLFIZEEZEE LI-VLEXEIZIEIHIRBRAHY £

D.PEICASTLK 2HRICITSEEDOEBRAMIMNY ET,

E. E P Tl&, % 1 £ 8 OBIMEMZERREE 100% AFIHTIEETY,

Answer: (&% &RT9 5)

RFTEIRE: 222

A%t B%t C#t D%t :

*KEZ#BELE LTHERALTWLWSEICHSEZELNTWSZ L,
CEEANREAIFELLTEMNS TSI LEZEIZELELTVET,

NI E AR FPDEFLARLABLTHSZ &,
*A—NEOGEFEIIBEALENOES, I —ODBOLEFIEIBEANLEDBBEARSIEITRTLI—OBTTITOAET,
BHOEMORRMBAHAZEIILUTOELY TY,

Company Alglclb

Imports in AN

EUR 101 -125|15

millions

Exports in

EUR 20118|21| -

millions

EDTEDHEBZN EURKS ABL— FOEBICREBEEZHTETA?
A. D#t

B. B#t

C. Att


https://www.jpnpdf.com/CIMA.CIMAPRA19-F03-1.v2026-05-16.q379-mondaishu.html
https://www.jpnpdf.com/CIMA.CIMAPRA19-F03-1.v2026-05-16.q379-mondaishu.html

D. C#t
Answer: (fAZEZ%RTT 5)

EFTERE: 223

HEITEF FHFTHERTEZFRALTHRIOD Y FOBEEELT1,200 5 RILEFET HEEEIITTLNET,
BET—42:

*BAT BWEOHIGMETHS 1#%H-Y 15.00 FILEKY 20% BI5I SN TRESNFET,
X IRAEFRITHERKXBEL2005% T,

*ZOF7AT Y ME 6008 FILDIED NPV Z24HHT EFRSINTLVET,
MEBHIEEORRZOFE Y FARZOER LOEFZESMIEIILN 5 TTH?

A.14.00 F)L

B.9.00 FJL

C.11.00 FJL

D. 16.00 FJL

Answer: D (A —vyt—T%EY)

ATEIE: 224

HAHEALXRIZIFERZHLTWSEMLHY BEXEDMOILDI-OICHREZRET 5-OICTDEMAETIANT S EFREL
FL71=,

BRIIEABREDAELBMABTEDORA EOHAEHLENELTLET,

BREZHLTWASEMTIE BHELE-EEZRRT 50120714 EH2,0005 FILDF-LERBRENDELLEDZAS,
CORENETINEE BEIXHZRV-FXOXyv 270 —DREMEK 1,500 5 RILIZHES EFEINET,
ROFTHHFEDNDS B RRICRIEL TS ERDOLNDS 2 DI ENTTH?

A. &R HE

B. BEMEICKkHEIN

C.RE #7Z

D. hL—FE—JL

E.&&

Answer: D.E (* —vt—T %KY

EHTEIRE: 225

HHLEIF200ASORE LI-FIHEZ LIFTHY ZORITBREKRMINEETIwE IS TS,

AT (X{PIE)D10fE T, HITEA %KX EEL1,0005%TT,

EIIEEEEDILKREES L LTI00AS FILDEBAZERLTHEY  CRICKYERARIESL(C25%EML , Z0%E 4@
FZDKEEXHIFITDHEFRINTOET, EAREII20%TT , PERIISEIER TSEICERT I HEFHRIATLET,
COFEDHRLE L THEDEIZRBEIY S5 HERIEMTTH?

A. B%EDE(X5005 FILEMT %

B. %XN&EIX 320 5 RLiEmMLET,

C.HEMNEEIL 4005 KILEMLET,

D. %XDEICELFHY FEA,
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Answer: C (A —vt—T#EY)

ExHfERE: 226

HAEENBHHBENRZZTEL LTOXREEEBOS L ENNBEBZoNFEFTHN?

A. ERENEEDHETE

B. /R1 X EJLERE

C. ERZEE L TERIEZEBET D

D. HEFLITEDK

Answer: D (A —vt—T #%Y)

BRI BIRADX R E LT, KKK NI-IFEEEEO—D(F, FRTA4 bFHA b DFYBITFORERELHKEZE LY BEYICRE
TEAFHZERE D, FYRIFHGHRBENEZEZIEI LTI, EDOMOFIRK E L TIX, BEINATOBEIRE, H 5 LITE*TH
BNZZ - EZORVMGE—RACBBOVWTAONLEITONET,

A %175 CIMAPRA19-F03-1 RREE L GoShiken.com MRt I =& L9 LY CIMAPRA19-F03-1 SAERMEIRESE !
GoShiken.com A&x#70) CIMAPRA19-F03-1 SAEREREE #12# L TLVE T, GoShiken.com CIMAPRA19-F03-1 X RE I
BT MENEHTIIVET, &I D GoShiken.com CIMAPRA19-F03-1 BIREE A4S Y FFTBHANIZT B 5!
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a— K: Freepdfdumps)

TEIRE: 227

ROFx—FvEF)RMIFLEBREICKRABRELZTV, SEIFRTHRENODEEAEZREFLTVET, ELIGRED
BREF BIRBLREANVFYy—F Vv EF VR MTHEREIATWET,

ROFx—FvEFVRAMI ROBED I L ENIK|RABEENSDEREAREIZT H5DOMNT FNXLRLTLEZEL,

A EXRATENBHHKZEVNRLET,

B. FARBEN4 X 1 OFENZIEEZEHRLET,

C. ENHTEMKAMIFZIICLEEZLET,

D. N EIMREROKANBNZERELFET,

E. NBDE=F~ODHKXADTE,

Answer: A,CE (A —vt—U%&7)

A) ENTENBHHEEZEWVRYT - VC IBHKZRXRICKALTEEBETE S,

C) EMNMEKATIHZIC LY - % RX™iEZRIE, VC X IPO FIETHIETHRAMTELIH#ITIPY b+,

E). NEBDE=F~DHEKXDTAN - BEMGE VC HAIL— b+,

HREZILIBE B) £EHKEKXSEI D) X TN BERTEIEOZRET LD TRHLG EXEBRFELIHEXRELEET ST
v,

Ex#TfERE: 228
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FLBEEETHATITHEYYYHOFHENITHON TS, MEEERERE VRV TOT7ALNELULTEY RLEETSE
XEERRAL TV &, TTTHOKRXDIFFTHAER S ITON, GHESNTND=H Y &Y LTTTH 23T 57
AEZTHD,

EERFET—4:

T Yy
FProfit before tax and Mnancing J 330 million 20 million

Profit fTor the year %25 million %15 million
Number of shares _._ 100 million 200 million

Share price (51 {-'Iii}'!';'.l-lr‘l-:,l-'. shares) o e 00 4

L
YYY OO REDREL YVILL 5TIM?
A.0.60 FJL
B.1.20 KJL
C.0.68 FJL
D.0.94 KJL
Answer: A (A —vyt—T%EY)
ATYT1-TTITOPERZFARS
FRFE TIT) =2,5005 KL
BITEABRAE = 1B EPS=25/100=0.25 KL
¥kifE = 2.00 KJL
P/ETTT=2.000.25=8\text{P/E} {TTT} = \frac{2.00}{0.25} = 8P/ETTT=0.252.00=8 X5 72 - COP/EZYYYIZERA L ET £
FIZE YYY)=1,5008 FIL YYYD#EEAR =15 x 8 = 182,000 FIL FITHEAHERXE YYY)=2E% YYYH#H 1= Y OEHE
=120200=0.60 K )L\text{YYY#k & 1= U Dit&} = \frac{120}{200} =\0.60 YYY#k 1= Y DIf#§=200120=0.60 KL

EHTEIRE: 229

EEMEESBRZIRATHIEBIIRDS>BENTL £ 5572

A S REEME

B. KBMGEEROTRE

C. REWEDTE

D.EHEZFALTKRATEZICOITFILEED

Answer: B (A —vyt—T%EY)

REEMEVWEWVWS ZEF BEIFBRZNET ALY LAHTBRLTNWSILZERLET, BEMGER CIMA F3ERIC
ZTOFEFEATEFED X NABIOLDEERRAENSEFTRHETHL-H EEI/REEEL L LTHBBRICZKEFLTLASC
&ETY,

SUOREE AFERE, JYEVEZEZXAFT,

BRERRDFE O FBRAELDETTELGLLERIZDHENSETLLD,

ExFEIRE: 230

H# (ZEEE£FI10.0% % ZEEEF Y BRI -V EEZZTULWET, LIBOR 8% THEARIRETT,
BERITITIIRE 3.1% EvY K)E35% PRY)DRAIT Yy TL—rEIRBRLTWS,

H#MNRT Y TR ZMIEL-BE. EDLK L VDMAEEIILS Z IR Y FTH?
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A. LIBOR +6.5%
B. LIBOR +3.1%
C. LIBOR +6.9%
D. LIBOR +8%

Answer: C (A —vyt—T%EY)

BT RE: 231

PPA [ ABB #tD#% X% 50 B RILGREBELTULET,
ABBH D {HiIIEBRT2%DEBEAHY £J, PPANI2EBETERAELZFTETES12BRND Y XA VEZHELFT PPA
[T, EQOATHLRBEDEENFAELY LB <LGEIEZ0%DHERTHFLTLET),

ZZ(F 1000 FILEMTRLEMEZAALTLES,

S|

| 000

Answer:

REH

E#TfERE: 232

20X1 £ 1 A1 B HEAZHEEBEFEAEDEFER IR I EAY DT EHHIC

EEFT2EFILOERR Ty TEHEMITEMBELELL -,

6MAMDE) RV EMEIROEBEY TLT:,

Fixing date

1 January 20X1

1 July 20X1

B-month risk-free rate

5% (annual)

2.9% (annual)

201 7 A1 HORT y TEHYICE D (HRFZEIL LN 5 TTH?

A. S1500.000 &%= & HHEILEE,

B. 2t ~D#HUXA(F 1,000,000 FILTY,
C. 2t~ D#IR AL 1,500,000 FILTY,

D. £t & A #i3#,%8 S1 000 000,
Answer: (fAZEZ#RTT 5)

Ex#TERE: 233

SR THHIARF ALK LEREXRTHATHEZENIT S FETY,

ENFERIERODESY TY:
*ARIERITEARIBA 118 5,000 54T, RAEDOHSHMEEE 1 #kH=Y 7 FILTT,
*THIIRITEAGAES 182,000 5D Y BEOHSMEE 1 HHY 6 FILTT,

*COERIZEY 5000 B FILEEDHERNBRNEFNSGETFRINFET,

A7 DEBIET AR2KRICHLTTHRIKRERYFT,
REAZITANON HEIRNRRINDERET S & EREDAHDEZRADMEIFI N BIZHEEHTL & 557

BRI BAE2METAALTLLESY,

OMNADEYXIEFIZH LT 4% DE
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3

A.8.24

B. 7.24

Answer: (fBZZRTYT D)
$18.24

Ex#fEIRE: 234

A manufacturing company is based in Country L whose currency is the L$.

One of the company's products is exported to Country M, a rapidly growing economy, whose currency is the M$.
In the most recent financial year:

* 100,000 units of the product were sold to customers in country M

* The unit selling price was M$12

The spot rate today is L$1 = M$5

The company has an objective of growth in total sales value in L$ of 10% a year.

If the L$ strengthens by 5% next year against the M$, what volume of sales of this product is needed next year to achieve the
objective?

A. 105,000 units

B. 110,000 units

C. 115,500 units

D. 104,500 units

Answer: C (A —vyt—T%EY)

#T[EIE: 235

PPPOEEEEIZPSTY , B4 ORBEEH 4 A LUMIZPPPIZ5005% KL EXIL S FETT, BED AR Y b L— FE1PS = 55
FILTY, PIEP FLDEL THEA%DEFIE BB EMTE

AS FELIZ L TE 6% T,

IMARICKILLDITHONDEEDBEEDIILLDEE PPP (PS) TFRILET,

%% (% 1000 DRIZHEBELPS TAALTL &N,

PS | | 000

Answer:

995,000

Explanation:

COEHIL CIMAFNEABEBEICE T AFRENLGEMTM IRP) BACY , ARy FL— A BEBR1EMH-YDHNE
C CTIX1PS=5A$72 DT 1PSHT=YAS) & L TIR"REN 55 S, CIMA F3[FEMEAHR Z:#EA L A EEmmiasF

ZAVWTEZIROABL—EFRLET, I T—FL— /" FRIL— FILUTOLSICEHEINEFT,
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Bz bhi=&H:

*pa (FEHES)

*pa (SLEFES)

PPPI&3A5 A LLNIZ5,000,000% FILEZITRY ET , FAIL— FTHREIT L ERDKSITHY FT,
FOEIZHD 5N T=PS:

=HERE: 236
TEOREEDARFROHRZREIRDEEY TY,

$ million
Operating profit 1000
Profit before taxation 800
Profit after taxation A 600
Profit after preference diideng- | \ 1 A 400

EHEFEEFEOMERLURE BHHKEVZEBE L TREEZRIITERTILETRELT:,
COBEHKEWVCELY RAFRERTINATOSEBRKRA20[EHRD20%ZEBAL HATHI LTS,
BHH#HEVLDAERINGEE AHOFE—HKRELVABE~AOZEILUTOLELSYEBMLET,

A.0,075 )L

B. 0,100 FJL

C. 0,050 FJL

D.0,125 FJL

Answer: (&% %&~d D)

RATERE: 237
TREIEEZ)—RATEHEDEBATEIILZREFLTLET,
UTDT—4NERESNET,
*ERITIZERT7.14%DFREFHRLET
*ZMEEIF1008 FiLhdd

*FIERR R & HRIEERL  SERDEFETRIEETT,
*REMEESHY FEA
CEABEREAH-FIZ30%IIONET

BALT TS 32D NPV EIXRITTHM?
HEZZE&mHIELYS000 TRLTLCFEEELY,

$7?

Answer:

740

Ex TR 238
RLEXZEC/PMHEELSEXRONBRESIRAE, FROELAHZRFALTVWE HRIEFXFIFVRIEREALGINTSE
Y. Z0-OETFRBIZE ZESTEEMNEL,


https://www.jpnpdf.com/CIMA.CIMAPRA19-F03-1.v2026-05-16.q379-mondaishu.html

AR ERRELGEREFERETOD ) F2FELTEY  SEVERINEOEHNRRAFTFN S, B TOD I FOEEY R
IhEWEH BEICKIESRAEFH LV EEZOND,

SHDOEZ/REAHZRET SRICEFENGCERFTELLLIDIERD 3 DD ENTT D,
A FHEBREDXT vy 1 T70—BHDEA I VT EHEE,

B. PRISNH[FRDAEDEENE,

C. BB ARERI B LT RFI T DEE S L URH,

D. FEXERICEITAHALI-LIELEETEDE S AL,

E.BBEI7 74T RICEET HEFD—MHGKELFE IR FDEF,

Answer: AB,C (A —yt—U%5%9)

A

FREERY_FO

EHTEIRE: 239

HERHDHREDHF HEIAIREE 110B FILT EVERELE COBELN—EDFEFTHLHIEFEINFET,
B+t (F400 A% ZHITLTHY  TOFBEZFEY FIRE10%TY, £ BEEF5%D2005 FILDOEFERITLTULE
ER

EABREIFI20% TIREAEM D RAATY,

REMKBDORLETNLGCREL Y EIROENTYA?

A 275k )L

B.2.50 FJL

C.2.00 k)L

D.1.10 FJL

Answer: C (A —vt—T%EY)

PBIT = 1105 kL

B8 =2007 KL §%) #FIE =017H KL

FREIRIFEE =1.1-0.1=1005 ~JL

20%DFHE = 0.2m # Fi5| SR D F & = $0.8m

IR&mFIEY = U3 + R DEHEKEEE = 10%:

0.8=0.10xMV#MV=0.80.10=$8m0.8 = 0.10 \times \text{MV} \Rightarrow \text{MV} = \frac{0.8}{0.10}
\$8\text{m}0.8=0.10xMV#MV=0.100.8=$8m

RATEAEINE = 40075 %k # HRf:

& =84=%$2.00\text{ffit&} = \frac{8}{4} = \$2.001fi#&=48=$2.00

Ex#TfERE: 240
20X1F12A3MB ORISR FERIC, HEAEFIIRD KIS THELF LT,
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$
million

Profit before
interest and tax for 25
the, year

TetalHony term
liabilities

comprising:Bank 60
borrowings at 5%

annual interest
EABEIL0% T BITEAZICIHABEOFEHELENERINET,

WEERTIE MFHAN—FF8IFE MFAN—ZHOEFERNICHLRNE>TVWET  BAHIEIFEZS A VO ~ADEREFETEL
TWETH NEERMRICEEZEZALGVEFRINTTH, E£F10%T2,0005 FILOEMEANBEIZHEY FT,
BEOHEHEZNICEDLSBEENHDIEEZONETTH?

A FIEDWHEEXIFBITEL L ZUNEREBYET,

B. FIEDMEIX 3 FICEA L BFERIZIETEY FEA,

C. FIEDMHEILS BICHAIL BHEREBYET,

D. FIED#HEIX 5 FICHED L BEERIZITEY FEA,

Answer: D (A —vyt—T#ET)

IREDPBIT = 2,5005 KL

77815 =6,0005 FJL §5%) # F| B =0.05 x 60 = 30075 KL

WEDFFH/N—F=25/3=83F (RHFDELY),

FHEA 2,000 KL, 10% # EBAF|R =0.10 x 20 = 20075 F)L

EAZRDBFIE =3+2=5005 KL

HEEDPBIT£2500 A FILTELLREW O ROLSIZHEYET,

-1 R B AHEEE = 255 = 5 £ \text{# 1= 12 | BFH{EZE) = \frac{25}{5} = 5 \text{f} 1= FI BIH{EEE = 525 =5 & BB LN T
FERIEAEDHEREINROONTVET  F-LHERE M EIhEzLEE->TVS-O ZFERIZIELGY FEA,

IEf#: D - FEMHEE S FITED L ZBHERICIEEY FHA,

BT ERE: 241

KA OUBHERICE) RSN TWEERBEENEFTNTE Y, Bl IRHLEBIZHNFET,
J=RAT7F7AFTVADAR M EFHET HRIZ, EOFr v aT70—2FYSIKBEAHY TTH?
A ) —ZAHEBRDIE,

B. ) ¥ BROAEE I UVEEHEICKL HREHBIEEA,

C. ) —RAH HEAOFRITHY SHIER, EEAIC & DBMEI 0T S HIERR,

D. ) —AM EEEEERIC L HRIEIER,

Answer: (& ZRT9 B)
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A %175 CIMAPRA19-F03-1 RREE L GoShiken.com MRt I -G L9 Ly CIMAPRA19-F03-1 AER[EIRESE !
GoShiken.com M &x#TMD CIMAPRA19-F03-1 ;AERfEIRESE 121t L TULVET, GoShiken.com CIMAPRA19-F03-1 St BRI (&
BT MBENEETIEVET,, &HD GoShiken.com CIMAPRA19-FO3-1 BBE %45 Y T B AT I B S
https://www.goshiken.com/CIMA/CIMAPRA19-F03-1-mondaishu.html (43530%OFFRAREE A & IEfZ 1T 2= T 30%w i 5IZ5|

a— K: Freepdfdumps)

ExHERE: 242

HEIEENIGIRNLEEICLIF-LERREZRFLELCVFET  UTOT—ANERASINET,
* RAITEAGAEII,0005% T 14%E- Y omisMiEE4 FLTT,

*HEFOFEE, RET IRERRARICOETH®RIK LGS,

*HRITNHEEROER LOEFELME TERP)IEX3.80FILELG D,
TARTORENMERZITET DERET D E, ENEITOHELEENFAESINLITLLIMN?
BEAIFPMIREIMETAILTLESL,

"EAFL

A.7.5, 750

B.7.5,6.50

Answer: A (A —vt—T%#ET)

ExHERE: 243

MAN [Z M EICHAZEZE FFHSMICMBOBEREICHRNES M$ TEEHRE L TRTTHEERMTT,

MANIE LS ZHELGALL LY T O—NIILGBEEERZR DX EZBENT AL TERLKEBIBLTLET, HICP
EOBEE~NDORFEICEALEZF >TVWEY PEITEBPS#FEA L TLETH PHEIMSIZ X L T—RRMICAHAGY EEILPOIT N &
R LTULET,

PEGIMEELRLEZZFEAL MENoDFHEBEDODAENEHRT, ABEEVORRBIGEAN LG ARG ZERBEN T
wLTWLWET,

MAN N E L ICFREZEH LS L TRLBVLGREIERIIRDIBLENTL L5072

AEMICHSZEEZ EBP Z8CHADRICETEREZROEE,

B.PEICHRZEZ PEZECHAPICEEERZHOEE,

CEMICHRZEZ EP CORFTICEXEDEDLEZHFEOERE,

D.EPICHRZEE BEEODAMBINEMIZHIEE,

Answer: B (A —vyt—T%&Y)

EFTEIRE: 244

MFEHETTHY AYPFRELTEESMZVEFHEL-VWEZEZTVWETHS SHOMBIBLEXEREF LMD AN
BULVERRTHIET NI RLFELT,

EHEFIZOWTELLWDEFRDS B ENATTM?

A ZHEM P IEREFSAGTNEZE S Z0

B. £FATANIE FRDOMELTMNETL LS,

C.EHDI—FIZCU-F-YUEHOESZENTEET,
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D. B FE#HT RO a3 vEAENDOBHHEIZIO—XTEET,
Answer: (&% &RTT 5)

#EIRE: 245

XYZ#IE 2B FILOEHEIO—2FHATEY  ZNITHL T 3% OFFEXIL>TLET,

XYZERITIZAGERITER Dy TR ZHEL  ChEBETEFS%DO— IR LE LT, ABERRITIXC ORI L THE
FO4%DFHHEFERLTVET,

Libor WERIZBEL T 2% o158  IFEERD KYZ SB1T7H 5 AB SBIT~ADOMIIEEHELET,
EZAIFTBRFILVBEGATIMIEE1IRLETAALTLEZEL,

3 ilmlliun
A.228

B.22.9

Answer: A (A —vt— U %5&9)

$2) K Imilliun

Ex#TERE: 246
HEIEFRIFELAEZHIRMT A2 FETIN  KEATEIT A LEEZREILTVET,

—nlx MBEERLTULET,
Answer:
BT+

EATERE: 247

HHSHIERE, EEACEATESZAELTRY BEEAXAIRX MI 9% TY,
BEfIFEHBEEZEEVRT -OHIC FHEIEAIR b3 TEEZRET HETET,
BELVRLEZ MGEECOEBERERERI I 2(12GYET,
EAFREIE25%TT,
ETANT—EIT—DOREZETCERABERERICEINE, BEHKEEVROEHOMEIEERIX MEIRDENTTH?
A. 11.3%

B. 90%

C.11.5%

D. 18%

Answer: C (A —vyt—T %K)

Ex#TfEIRE: 248

HEALENMOTIFRS E 75 EREM: ARIICESOTHRELTEY  ERIEINDEEDKRMICEE L RIFTT ATREMED
HAFEHRMOEATRIZ DGR IDTEHGLMNEBRILTUVET,

F#EA—X SV 7 FILEERTHEICHAZENTOVET A IED 40% [FKRE~DEERFEICESHELDT, M&IEK ~
ILTERESNTWET,
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TENMDTIFRS 7 IZEDVWTHET S5 MBIIERDO L S GRERICHEDAEEIRIECHGYET,

A KXFLYRIDEREZDEEFEICEAT DAFRRELGERA L YBAICG oML ELL,

B.KFILYRVIE, ERBEEDMDEIBAEENDI T AL FAHTATRHL LT TIZEEILTESH ERIEHY FHA,
C.ERERFIRIVIDEVWEDRRITEWMEEZEL = BALET,

D. £ RV DERFERICET 2 =-LHEHRICHT SHEZDORSIZE CTEMFLIFED LETS,

Answer: D (A —ytE—T %9

IFRSE7S(F, AR E Y RV EEHICEHT HFMURATZERLTVEY, ChIZX ABVRI BICEIT. ELTENDL
DIVRAYVEEAENEFENFET, CNoDFERVIOTAREINS E BRERFIUTOLE D GH-LGEREFHAREENHY
F9,

KEIL~DTELHE (EHTD40%) XV

JROEEBDE Gy D TvFUIRE),

MEMTIHER F3THI ICENIE KREEFH-LCEEBRRICEC CRESAET, FH-LGERE BEROBEZEHS U
AU BEEANBEYITHAIGE )N BEEEHD URIINEL  EENTHITHSHHE) A HYET, LA > T ik
MBEORERETERTESIIEITET I ELEEADNET,

TNEA T aoDE—HLET,

BIRALCIE, —AMGARME (BLRFLEBICTR)ZEELTOEIN, ChIFRENTESHY LA, BIREXBIFRY
T, T A2 M TILEE, IFRS 7L RAERDEHEMN DI RV ERODRATRIIITHONGE N =HTT,

ITRERE: 249

FIEEORBRINE, SHOBRLU/ATBRBEEKREZRFT L TLET,
BECETI2AVILEFRAESS . SELIOKENM RS EFHEINET,

WMHREIE, BKEDA VI UIABRYUBERICEND L S BEEEEZ 2N HEENF TR,
RDXDIBIELWVEDE 3 DFBEATLIZEILY,

A BYBREZRETAEICE AV ILAF Yy 17 0—IZE5EX R ELXEETHIRELADYFET,
B. 1 VI LENSVRHIZIE BMENA VI LDEENCEEEZTAHICENTEDLLIIT FIED 100% #HEICEHEELTX
BOSBERHY FT,

C.EBEENI-HOBRANEE, 1 I LEEZLERBIIEZ LIFHETFAEREY FEA,

D. %X B LYDEREMEEMELATWSIE VNS EREZEZEET ILELNHYET,
E.BYBEZRETIEIC. BV VILEEZEETIVEREIHY FHA,

Answer: ACD (A —vt—TU%KY)

Ex#THRE: 250

CHIFEZEETHY REAEDHDEWNZREFF L TWFET , CHORBIEZIIRE, DHDKAD2%ZERELTVET,
REPODHIZHT 2RBHUGRABRKEIRDELY TY,

*REXLWD FREAICLLIERHE

* CHDFRFET

CHDORIFZEDEH AN BHEICIHIEMIKRARBEIY LBNTOERIFIRDENTTH,

A GARBTECHOXEEICKELGEIENELTFIN  BEITEDIFT T 7—TRELRFELEFEA,

B. AXAXMICIL CHOMEDEZARLETIN . BEICLDFT 77 —TRBEHY FEA,
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C. %XRMICIELHELROEABENVETIN HEICLLIENTHEBEHY FEA,

D.IREICKDAT7—DHE FT7) U JHENMEC LGSO MEEBBERIX MEIREYEIN BREICKDIA 77 —D5HE
TRY FEA,

Answer: A (A —vyt—T%EY)

CHODBIFEETS2% ZAALTHY BEEZHIFLE-VEZEZATVET,

BRARBEF FE-EHRAZRITIOIETRAEEORARZHRBL L XEREZET S ELURELHIEZERLET,
BARICEDBEICE DA T77—TRH . FLOWKKXERITENFELA A BREORER (BLUEHEE) IR IIFET,
EFIITENLNA TSIV ATRRSENTNSZ ETT,

Ex#TERE: 251

TEIERREMENTSRADTOD Y FMIBRETIHENHYVEINA 2070 ) MIFEBEBIZKIEERAENDLE
ERY EXOAEBEREIBFOO—VICHTIE8REZNICE >-THREONLFIRZEZATLENET,

RDS5B ENEFTTEDITIa0FIDEFTLLEEN,

A SttE, 7o) FOEBEEREDC-OIZ FHREZESDHIBLGE REOELHAERZERT HAEEENHY F£9,

B. MiF&IE, e ABELFRIDOFIFLEHELIZELTH AEINBEOEEEZRRIELT I ENREBEZTETH LD, 7
Aoz FEEDDIIENTEET,

C.E#IEIBMFENE LFICT IO—F LT BHICE > THEEONEEHDOENERBTHENTEET,

D. 7Oz ) WL DBRERAIZE > T EEXRETITEED—HBEREFET S ENTE ZHERIPRE SNAZOTTEEEDS
Hd5HE,. TAT Y MERITINLAREELHY £,

E.B@BRIIETERTLEESN ZHERIZCEMMDOLT IO Y FEHITTEINESIHZELES ENTES,
F.2{ERICELTICESREETELRNMESIE, 7D Y MEPLEINDAEENHY F£9,

Answer: A,C.F (A —yt—T %5%79)

E#fERE: 252

HHITEIL 5% ORI EICERHFEEHRTTOET,

* G - INEE(X7008 FILETEI >TILA 5 4L

C DiESOLEHEEEIZ6,0005 KILTY,

7 ZEE@ED80% THEI SN TLVET,

KFEDFEFF FH5IAIFEEIE1,1505 FILTT,
SHIEFIEDE0%ZEEHERL  20%DFHREEILNVET,
RFBEASNDHIUTOERNEHD S ENZTRHEERSICTEIMLETH?
A UREEIE 544 B FILICIEY £ (RYERICHEY ET),

B. IR#&(E 728 B RILICR Y FT (RFERIZIEGEY FEA),
C. INZE(F 680 5 RILICE Y FT (REERIZGEY FY),

D. IR#E(E 1,150 B FILIZH Y £ (BEERIZIEGY FEA),
Answer: C (A —vyt—T%REY)

Ex#TfERE: 253
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HOLENKRTENLBEFFAL THELESEZAEL IRR10% ZRRETIHLWLWITOD LY FBRELEZWEEZTULE
T ROT—EANERINET,

*IRTE, BITHEARINEIE 100 Bk T, REOHISMEIER 1 % H=Y 4 FILTT,

*HEBNLRITOEG X BIEHRSBRICOETH®R 1 %A 350 FILERYFET,

% Bt DWACCIIIRE8% T,

F[E Y SR IBRIERE B HEHE (TERP) & (XTI M?

EAIFPHRE2LLETAALTLEESLY,

Answer:

$?

4.06, 4.060B% 7%k = 1,000,000%% 4 kJL) fififB= 4.0075 FILIERIGH : BRFHSHRIC D EHAR 14k 8.50 KJL) #¥= 1,000,000/ 5
= 200,0005f:Z & & = 200,000 x 3.50 = 0.705 FILFEITERDOHEH%KAL

1,200,0007A < =9 FIRR = 10%WACC = 8%F:E L-E€ $0.78A)NIEEDNENT A Y MMIBRESIND LRE
10%EHAR , WACCEFR L7029 FOPV PV =% E*xIRRWACC = 0.7x0.100.08 = 0.7x1.25 =0,

8187500 \text{PV} = \text{#% &} \times \frac{\text{IRR}}{\text{ WACC}} = 0.7 \times \frac{0.10}

{0.08} = 0.7 \times 1.25 = 0.875 \text{ & A }PV=# & xWACCIRR=0.7x0.080.10=0.7x1.25=0.

B8IE7500 /R E &R D#HkXM1E V=4.0+0.875=4.8758 5V = 4.0 + 0.875 = 4.875 \text{ B A}V=4.0+0.875=4.8755 H #|[a] L) Ff &
TERP TERP=4.8751.2=4.0625#4.06\text{TERP} = \frac

{4.875}{1.2} = 4.0625 \approx \mathbf{4.06} TERP=1.24.875=4.0625#4.06

= HTfEIRE: 254

HOILENEELFI 6% THEBMD 1 ERILOBEHZ2HRITITHIFETT,

Fr- BEE£F5%ZZITEY  FIT1ELibor+1% Z XIS 10FME FILOR Ty TN EHHET N ESMBREFLTLS,
mtt(d SERMDEARIZ4 1= > TLiborh'4%(ZH 5 EFRILTLET,

Libor THIMAELWERELEGE RTY TEESHOEMAB IR MIED LS BEEEEZETTH?

A 2% BYLET,

B. 1%EMLET,

C.1% B LFET,

D.RILEFETY,

Answer: D (A —yt—T #ET)

EHTERE: 255

A listed company follows a policy of paying a constant dividend. The following information is available:

* Issued share capital (nominal value $0.50) $60 million

* Current market capitalisation $480 million

The shareholders are requesting an increased dividend this year as earnings have been growing. However, the directors wish
to retain as much cash as possible to fund new investments. They therefore plan to announce a

1-for-10 scrip dividend to replace the usual cash dividend.

Assuming no other influence on share price, what is the expected share price following the scrip dividend?

Give your answer to 2 decimal places.

$7?
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Answer:
3.64, 3.63, 3.65

E#fEIRE: 256

A company's gearing is well below its optimal level and therefore it is considering implementing a share re-purchase
programme.

This programme will be funded from the proceeds of a planned new long-term bond issue.

Its financial projections show no change to next year's expected earnings.

As a result, the company plans to pay the same total dividend in future years.

If the share re-purchase is implemented, which THREE of the following measures are most likely to decrease?
A. The number of shares in issue

B. Next year's dividend per share

C. The interest cover

D. MEFHERIX b

E. The cost of equity

F. The gearing, based on book value (debt / (debt + equity))

Answer: ACD (A —yvt—T%5%7)

A%h7%: CIMAPRA19-F03-1 RiEESE (X GoShiken.com MR I 7-E# L9 L) CIMAPRA19-F03-1 SBR[ ESE !
GoShiken.com A3&x#70) CIMAPRA19-F03-1 SAEREREE #12# L TLVE T, GoShiken.com CIMAPRA19-F03-1 BRI R8I
R C MBENEETIENWET, &EHD GoShiken.com CIMAPRA19-FO3-1 BBE %4~ Y T BAIFT B S:
https://www.goshiken.com/CIMA/CIMAPRA19-F03-1-mondaishu.html (43530%OFFRAREE A & IEfiZ (T = T 30%w i 5IZ5|

a— K: Freepdfdumps)

Ex T RE: 257
ROEXITOVWT  ZBBULGRSZERL TS,

Orly pey a aividena once all postive NPY proects nave been

funded Stable growth
L2

Investors prefsr a predicladie cast flow Resdual poicy

e

- Constant dayout
My create vclatile dividend movemenits, "¢ ratio

i1 v

.

Answer:
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posRive NPV proects have been

‘ Res dual poicy I ;ab-l; g_rou;h

I
Investors prefsr a predicladie cast fiow { Stable growth | Resdual poicy

— e ms s  m— —

l Constant payout

Constant payout
ratio

ratio

Fey create vciatie dividend movements

Explanation:

t:vriy pay a dividena once all posiive NPV proects have been
unded

e CIMA

Investors prefer a predicladie casrk flow Stable growth

Constant payout
ratio

F-Ia'_n,r create voiatie dividend movements

NPVATSZADTOD Y I RTICEEABRASNGEEICOARLYEEIILVET, # ERELRY o— ERREHRY
TR, ECEFFTREZEALTNPY AT SROTRTOTOD Y MIBESZRBELET,
Eol-Flit FRRAEDFEZEE LTI ONEEENHYFET,
DFY BEUNBETEHLEL  FNEEOENTOD LY FADERENBFELEDTY , FSICHFAXTHEROSNTINVSEY T
ER
RERTFAMELEX vy 270—F0, #EELEZAER
RBEL: ERIEERICENT S) BB MEICRL—XCTPAMRELEYSZRHEI I LEEZBHNELTVET,
FBEAZEELTH  BEBERYEZ—ECROLD, BECEHNITEMSIELILI850FT,
CNIF WMADHEEREZERT ARERICEOTHANTHY FRARFEFSITEDILZHELTVET,
RAEDFENFREICLDARENDHY FTT, # ELAER—TE
—EDEAMEETE EXRFBICHZEOR LS ZEIA L LTIILLEYT (B
BEIRANAL0%,
IRBEAEIRT B & IRE-YDERAE LA L TERLES,
ZTORBR ELAZDHEHNTREICLGY  FSICTFAXIEMTVEIBYIZHYFET,
RERAGIVEVTEIRODLSICHEYFET,
ERRBE# NPVATSADTOD Y FIRTIZEENRASN-BRICOAREEXILD, | RERR# BRERE TR
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A.0.200 k)L

B.0.175 FJL

C.0.100 FJL

D.0.125 KL

Answer: (&% %&~d D)
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Answer: A,CE (A —vyt—T %KY
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Ex#fEIRE: 261

A company is considering whether to lease or buy an asset.
The following data applies:

* The bank will charge interest at 7.14% per annum
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* The asset will cost $1 million

* Tax-allowable depreciation is available on a straight line basis over 5 years

* There is no residual value

* Corporate tax is paid at 30% in the year when the profit is earned

What is the NPV of the buy option?

Give your answer to the nearest $000.

Answer:

$?

$740,000 (negative NPV of buy option)Under CIMA F3's lease-or-buy framework, the buy option is evaluated by discounting
the after-tax cash flows associated with owning the asset. When an asset is purchased, the immediate cash outflow is the
purchase price, but ownership provides a benefit through tax- allowable depreciation, which creates an annual tax shield (a
reduction in tax payable). Because corporate tax is paid in the same year that profit is earned, the depreciation tax shield arises
each year from Year 1 to Year 5.

Step 1: Initial cost (Year 0 outflow)Asset cost = $1,000,000 (cash outflow at time 0).Step 2: Annual tax depreciation and tax
shieldStraight-line over 5 years, no residual value:Depreciation = 1,000,000/5=200,0001

{,}000{,}000 / 5 = 200{,}0001,000,000/5=200,000 per year.Tax shield each year = 200,000x30%=60,000200

{,}000 \times 30\% = 60{,}000200,000%30%=60,000.Step 3: Discount rateCIMA F3 applies the after-tax cost of debt when
valuing tax-deductible flows funded by borrowing:After-tax discount rate = 7.14%x(1#0.30)=4.

998%#5%7.14\% \times (1 - 0.30) = 4.998\% \approx 5\%7.14%x(1#0.30)=4.998%#5%.Step 4: Present value of tax shields (5-
year annuity at 5% )Annuity factor = 1#(1.05)#50.05=4.32948\frac{1 - (1.05)"{-5}}{0.05}

4.329480.051#(1.05)#5=4.32948.PV of tax shields = 60,000%4.32948=259,76960{,}000 \times 4.32948 = 259
{,}76960,000x4.32948=259,769.Step 5: NPV of buy optionNPV=#1,000,000+259,769=#740,231##740,000NPV =
-1{,}000{,}000 + 259{,}769 = -740{,}231 \approx -740{,}000NPV=#1,000,000+259,769=#740,231##740,000 So the buy option
has an NPV of approximately -$740,000 (nearest $000).

X HfERE: 262
A company plans to cut its dividend but is concerned that the share price will fall. This demonstrates the
Answer:

effect

Signalling effect (information content of dividends)In CIMA F3, dividend policy is closely linked to information asymmetry
between a company's management and its shareholders.

Managers typically have better information about the firm's future prospects than external investors. As a result, investors often
interpret changes in dividends as signals about management's expectations of future earnings and cash flows.

The concern that cutting dividends will cause the share price to fall illustrates the signalling effect (also known as dividend
signalling theory). According to this theory, a dividend cut is interpreted by the market as a negative signal, suggesting that
management expects lower future profits or cash flow difficulties. Investors react by revising their expectations downward,
leading to a fall in the share price.CIMA F3 study guidance contrasts this with Modigliani and Miller's dividend irrelevance
theory, which assumes perfect markets and no information asymmetry. In reality, markets are imperfect, and dividends convey
information. Therefore, companies are often reluctant to reduce dividends even when it may be financially prudent, due to fear
of adverse market reactions.This behaviour is also linked to dividend stability, another key concept in F3, where firms prefer
stable or gradually increasing dividends to avoid sending negative signals to investors.
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The Government of Eastland is concerned that competition within its private healthcare industry is being distorted by the
dominant position of the market leader, Delta Care. The Government has instructed the industry regulator to investigate
whether the industry is operating fairly in the interests of patients.

Which of the following factors might the industry regulator review as part of their investigation?

Select ALL that apply.

A. Prices across the industry

B. Each healthcare provider's market share

C. AEMER

D. Profits amongst healthcare providers

E. RS AlGE

Answer: B,C,.D (A —vt—T %E&Y)

HTEIRE: 264

JAG and ZEB are two listed companies. JAG is approximately 20 times the size of ZEB.

10 days ago JAG made a hostile bid for ZEB. offering a share exchange.

The bid price represents a 10% profit to the shareholders of ZEB at today's market prices to reflect the high levels of
synergistic benefits that JAG expects to realise from the transaction.

Which of the following is the greatest future threat to the post-transaction value for JAG?

A. New shareholders acquired from ZEB demand a higher dividend payout than JAG is used to.

B. Negative market response to the bid.

C. New shareholders acquired from ZEB withdraw their investment by selling their shares within 12 months.

D. Forecast synergistic benefits are not realised.

Answer: D (A —vyt—C#ET)
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ARICIIRERENH D,

— MG TOC ) MIERSNLEEIEGT SHOMEFEHYELRIRXF 10% TY,
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C. HEHENEICHEZHIET S,

D. RE|EZTEHLHTRCEEE L LTXILD,
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SEIERDO 12N ABDE) XV EFN 2%, 3%, 4% DIHFE ROFBIRED S 6 END I FEHICH-> TRHDTFHEFED
AMDPERLELLGESDSTLLID,

A. FRERIEF0.533% & LIR3%DEF ERZHZET 5,

B.ANy P LIGEWNWTLZELY,

C. FTlRE2.9% kR 4% OaX FrEODHS—ITAYZET,

D.12AMANIRY I7J— L—FIZRHLT31% BEDNEFRAT Yy TE&HEELET,

Answer: B (A —vt— U %&9)

E#TfERE: 267

ZHAE BIRHREGLHARBMEDOHHIEFRELT AR B CH DHEL4DHFELELL,
Z OB ADKATISMIE 5 {89,000 5 FILTT,

FHOBAITIL S NEMSIIRDEL Y TT,
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BINFEICKIONE TLUITLEERT L HRIIEDENEZBRTRETL &£ 53H?
A.C
B.B
C.D
D.A

Answer: C (A —vyt—T#ET)
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Answer: (& &%~ 9 5)
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E-—&8%1T. —&8%HM A &L COMAEGHE, TNTIHLEEDERREIHY FHA,
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AHHIFFELERETHY 2EBCEATEERHAELTCVLWET  BAHEFBEZERIRX MORBL Y 2EHATHET,
UTOBERII AMERLERTEEZRHBL RAKROEDRRAY RV #HEAS5BHEVSHORHRICEATH5ELEDTY,
HAR—%2 =16

815 EAXLEE0:60
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A#DEFEESEARIR FMIWLLK S5 TTH?

BEAIFNMEAREI1METAALTLESL,

Answer:

? %

A.12.3,12.30B#t DK R—42 =1.6_D:E =40:60_ Fii® =20% BHOR—2 %7 oX7 IV I LTEER—FZWMELE
9 HA=HEXEE+D(1#T)=1.6x6060+40(1#0.2)=1.6x6060+32=1.6x6092=1.6x1523=2423#1.04\beta_A

= \beta_E \times \frac{EKE + D(1-T)} = 1.6 \times \frac{60460 + 40(1-0.2)} = 1.6 \times \frac{60}

{60+32} = 1.6 \times \frac{60}{92} = 1.6 \times \frac{15}{23} = \frac{24}{23} \approx 1.04
#A=HEXE+D(1#T)E=1.6%60+40(1#0.2)60=1.6x60+3260=1.6%x9260=1.6%2315=2324#1.04 At [EIE£H¥XRELD T HAR—4
=BEN—42=1.04T9 ,CAPMZFER L £, Ke=Rf+#(Rm#Rf)=5%+1.0435x7%#5%

+7.30%=12.3%K_e = R_f +\beta (R_m - R_f) = 5\% + 1.0435 \times 7\% \approx 5\% + 7.30\% = 12.3
\%Ke=Rf+#(Rm#Rf)=5%+1.0435%7%#5%+7.30%=12.3%

B. 12.3%
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RDIBENI DELR—KZIEDHDIDENHY TIH?
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ExHfERE: 273

A company's Board of Directors is assessing the likely impact of financing new projects by using either debt or equity finance.
The impact of using debt or equity finance on some key variables is uncertain.

Which THREE of the following statements are true?

A. The use of equity finance reduces the company's overall financial risk.

B. The use of equity finance will create pressure for increases in dividend per share in the future.
C. The use of debt finance will always result in an increase in earnings per share.

D. Retained earnings is the cheapest form of equity finance.

E. The use of debt finance increases the cost of equity.

F. The use of debt finance is always preferable to equity finance.

Answer: (fRAZEZRTT 5)

A). Equity instead of debt reduces financial risk # # True

B). Equity will create pressure for higher future DPS # too strong / not necessarily always # #

C). Debt always increases EPS # only if returns > cost of debt # #

D). Retained earnings is the cheapest form of equity finance (no issue costs) # # True

E). More debt # higher financial risk # higher cost of equity (MM with gearing) # # True

F). Debt is always preferable # clearly #

Correct three:

A, D, E\boxed{A\D\E}A, D, E
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B. 200% kL

C.210B FJL

D. 1,050,000 FJL

Answer: (&% &RT~9 5)
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SITBEYFET,
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kek_eke = #EFEARIX k

ggg = —EDEEZE

FCF#=10A FJL

ke=10%=0.10k_e = 10\% = 0.10ke=10%=0.10

g =5% = 0.05g = 5\% = 0.05g = 5% = 0.05

1E L UVERA:

{5=100,0000.10#0.05=100,0000.05=$2,000,000\text{{i&} = \frac{100{,}000}{0.10 - 0.05} = \frac{100

{,J000}{0.05} = \$2{,}000{,}000Value=0.10#0.05100,000=0.05100,000=$2,000,000 7+ 1 X k(Efth Y [ZRD T & E{TLVEL
1=,

100,000%(1+0.05)/0.10=105,000/0.10=$1,050,000100{,}000 \times (1 + 0.05) / 0.10 = 105{,J000 / 0.10 = \$1
{,3050{,}000100,000x(1+0.05)/0.10=105,000/0.10=1,050,000 k)L

L7=HA'> T EEDME(X 2,000,000 FILT 77+ ') X FDOHE{EIX 1,050,000 KILTT,
3B/INiTATi=2,000,000#1,050,000=$950,000\text{iB /N sE{) = 2{,000{,}000 - 1{,}050{,}000
\$950{,}000;&/|»5F{fi=2,000,000#1,050,000=$950,000
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BITXUTORTI Yy TL—rERBRLELL,
*4.50% - 455% Libor&F| &5 EH# %)
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SHNR Ty TEHYZEHHEFEL  Libor BN 4% DFEFDHE  SHDOFIEIRX MMEWLK BIZHEY FTH?
A.4.70%
B. 4.75%
C. 5.25%
D. 4.00%
Answer: B (A —vyt—T%EY)
HHLEIL525% DEEEFO—2zF2HE->THEY RORXRDVYyTEFERALTINEZEHERICUIYVBER-VWEBZTLET,
4.50% - 4.55% Kibor& 5| E# %)
KIBORIZ3R1E4%)
BEEEFO— 226 EHERO—VICEZSICIE BEIIUTOZEFZTOLELRAHY EFT,
BEEFZZITMS O—2ITXI55.25%D—EBZE BT H1=6) .
Libor #XLVET (REMCIEIZEEF IR MIBYUFET),
ADyTRBELUMNL REHLIEEEFIOZTRY ZHLT HIHEE BEVADEF, DFY 4.50% EBITOAFLEH) NEHS
nEd,
Fyyazo—:
A—>DEEEFI5.25%%F 25
A7y TT450%DEIEEFZEZ TS
A7y TDLibor 4.00%) #XL 5
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WMER:

5.25%#4.50%+4.00%=0.75%+4.00%=4.75%5.25\% - 4.50\% + 4.00\% = 0.75\% + 4.00\% = 4.75\%5.25%#4.
50%+4.00%=0.75%+4.00%=4.75%

#Q28M[EZE: B. 4.75%

=HTfEIRE: 278
CHIIMERRICZEDERELXTHTHY [FEkNDTOP Y FEEELTA5008 FILEFZET HZ2LENHY E LI, B
PHEMIFICKDT VA TAIT7AFT UREEFERT AL ERELEL R, BENGRERMOUTOAMAEMITOBRLE %
ZITTWET,

Maximum grce MNUMDERCI shares

cffered ($ per share)| requested at this
price (milion)

$4.25 12.0
$4 50 30
$475 20
35 00 2= 1o

CHIF HREDKEUENKIBICHFELINSGZLEZRMITOD MWELGESZAETETIRTMEBEERLIEZVWEBZTULET,
CHIFED K > LGRTMIEZBIRTNESTL £ 557

A.4.00 FJL

B.4.25F)L

C.475F)L

D.4.50 FJL

Answer: D (A —vt—U%EY)

EFTEIRE: 279

ZZZIFEHEMTOEAZHFELTEBY RV TEZHRATHETENRFZSIESTIFLIIENTEDLHBAZTZTEL
1= ZZZIZZEEEF TEI RV _BEEF TI0%DEAMNAEETT,

2ZZ NRT Yy TE#ET DDICRIBULREEIRDSIEENTL £ 557

A.DDA# - YRH 71 —L— h+1VzTH Y AN 8, EE£F(£10.5%

B. t¥CCA- YR T7)—L— r+Y%THEY AnTTEE BEIEELFX9%

C.BBAtt - )R J71)—L— r+VATZEHEH 12% TCEEEF THEY ANTTEE

D.AAB#t - YRY 7Y —L— b+%TEEEF 9.5% TEEEFITHEY AN ATHE

Answer: C (A —yt—T #ET)

DDAIZ ;s *f

{BIE: ZZZ 10% vs DDA 10.5% # ZZZ /" 0.5% T T Y ET

EE): ZZZ rf+1 vs DDA rf+1.5# ZZZ (% 0.5% Z L\

ZZZ ISHADHIGETRILETENTWWET # LLEEMMEN L V-6 DDA XTI HEBHIIIFTEAEHY FHA,
CCAIZ %t

{EIE: ZZZ 10% vs CCA 9% # CCA NN 1% B T Y ET

J20—T 4 >7%:2ZZ rf+1 vs CCArf+0.5# CCA £ 0.5% &< T Y F£F
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CCAIZELLTHRIET, K YARLGADERIIEETESINATNET, ZZZIZEL LA —AIZEN CCAIZE S —AITEL TLY
51EWS BREGHEAEOLEFFEELEFEA,

BBAIZXf L T #

BElE ZZZ 10% vs BBA 12% # BEIE TIXZZZHh 2% K< HY FT

TEEF| ZZZ rf+1 vs BBA rf+0.25 # ZE 2 F| TIEBBAN0.75% % L)
2FY ZZZ IFEEEMTHFTHY BBA FEEBIEFTHATT,

2ZZ 1370 —T4 T EFELTHY RO ENTRETT,

10% CREIELTHEYAND (F@VFE),

BBA (BAEEFHFLT HMNEHEFICLR) EDORT Y TIZSML
ISR IX, EHEEBERN f+1 ZTEIY FT,

AABIZ & %t

1EIE: ZZZ 10% vs AAB 9.5% # AAB £ 0.5% &< T Y F 3

E): ZZZ rf+1 vs AAB rf+0.75 # AAB A% 0.25% &L

AAB IZEBLICEVWTHRMTT A BHOALHEEFEEIHY FEA,
LEN->T HHEMEBERTY IRTFIE BBA# 4+ T3> CMDZ2Z2Z T,

Ex#TfERE: 280

ERICERDEL S BHRHELNHY FT,

* HRAURIEER P/E) [X1015,

* UX#£1,000% FIL,

* his#RMMmEL 18 FL,

R 5 13, A ORISR PER)A8IZET L, FIEEA9005 FILICEAT HEFRLTLS,
CDESLBERROFLOVLOKAME (BAILVEL) DERROEEEZRIHAEEIRODENTT M,

9x8
A.
100 x 8
B. 9
100 x 10
C. 8
100 x 8
10
D

Answer: A (A —vyt—T%REY)
REDIKR:PER = 10 #|2f = 1,000 ~JL # k=X {ffE = 10 x 10 = 1{& FJ)L FBI:PERIZ
8 FIZ2EH 900 /5 KILIZHHA L HHit-lR BB #8x9=7200 5 KL 72 £HZHEFA T a2 A 9x8 TT,

B RaE: 281
SEAMBOLLEENT 258 IO EROTARBARLBVOERD 320535 ENTTH,
A & UKRELXILHSHEOER


https://www.jpnpdf.com/CIMA.CIMAPRA19-F03-1.v2026-05-16.q379-mondaishu.html

B. EXDMEFIEWLT

C. REXBICH-TLTHRZAIELET,

D. X EDHRMNRZEFAT 5,

E. BFDEF DOHR,

F. X8 B4 EE & EE D ERIF

Answer: (&% &RT9 5)

BEINDEZRVAKICEOIEBX #FEOFvvia0—28BMEIE4H) EECHRBRNEEZRHTHIEETY,
D). £EDHERVRDER - X bEIR / FIBEDME L,

E). BFDBRFOHR - i REHETES = 7 DIEK,

F). M EEEONE - MEORG SAEE S/t RRA,

#TMEIRE: 282

HAEAEEFEMDEBICLIEEHAELRLELTHY  CHEELGHRICHEZHEELFTFMLTULET,
WE ROT—IANERINET,

* BEEDOFF HEIRIFIEEIE50H FILTT

*BEEEFI5%DEIAERE30R KL

* RATEA A E25 K BIE@8 KL

FftIEEMIZ20H FILEZEMEY AR FR IOy FMIBRETEHFET, SRICK Y EROFF FHiEIHIFIZEA 254000 F
IVIBINY 5 RIAATZ,

EBMNEFIZIEI%DEFLININDE LIS,

RITEHSBRABI—EDEFETTA HERICHKMA 850 FILICERTHERELET,
EABOTREIL30%TY,

BEZR RODTBRBDSBELVELDIEENTTN?

A FIRAN—FFERL PERFETLET,

B. fIRHN—F[FETL PERFEFLFT,

C.REAN—FENEML PERNALRLET,

{<D>}: FIBRAN—FK[ZETL PERIFETFTLET,

Answer: (&% &RT9 5)

Ex#TERE: 283

DFG [FEMIL=tETHY . TOHRRK I RZBAFIWEIFAIC LB SN THET,
FHDEELRIBFERFATYE—HBLTEY DFCOMMEERIIRHLDUBE) RV ZERSELL HYFLEA,
RI#IFZHEOREERSZRALTHELT HEFERATHRIZLBEZIFIHSIEMERLTVEVERAFTFATY

%, LMBlE, SERIFELAICEEFEDVAROBRMERICL>THEAE KESNTWSHNMMIELGY—EXBETHS,DFGIE
LMBOERZHFELTHEY REICHELEIRESLLMBOMKREIZN L, BEIURE LDFGMRTRT XIS DOVWTHET 51607
TO—F%{7oTLV %, LMBOKEIIDFGIZX L HEDZMEICHVRET SAREEDHEBEDTILNERYEND &I
LEMHITH S EHRBALTND,

RESNEBERICEOSVT BEROESREICRLE L -AEETRDIEENTL & 557

A. LMBOIRADMIEIZXN T HDFGOEMRA by o
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B. LMBOD IR D fffifE 12 %49~ 5 DFGHE

C. LMBOIREDMEZFRE

D. LMBOBREDMEND—FEENE L3FRMDT7T—> 7 FEHIZ &k 5DFGH

Answer: B (A —vyt—T%EY)

DFG IFBEV RV DEBREZZATWEW = BEFEELET (LEA->T B—2 XA by I IEHY FEA:A),
RMEFFEALELGS BKEFK(FEEEELZIIFLAV#RE (C) (FIFR/EMTT,

LMB OFFEEIIHREDBYEREZLEATVWET # HELFELY BAKRBICLIAETILEE, RHEDRYERNHNTEET
9,

T—r79b D)IITFHEEFZEABE L 1FELURNIZREBTS2FELDOT HEYBELTHLELEA,

L1=m>T DFG #NDBEDNZLMIE B) NTRTHHNERLLHFH-LTLET,

EHTEIRE: 284

BERENHOEVTEEI KEODAREEZRAELTULET,

ISV FREEUCEMREEX BRATHMENIEAELNWEZEZONATHWET BET—4 :
*EMFRRESBEREERELTLET,

CEUANBEFRAL TV DERIBRE, XELGTEESICEBmLTOET,

L= > T DB EOIRELF Y v 1 70—42FRTEHLETFEEICRETHS,
*ERNT FEINREBETH 1Y BEXENFILRALLGERRZFEFEAEHY FEA,
CHOERIZE>THRBBLIEFHEAZEETIENTL £ 557

A RESHOEARIRXMEEELEEESI Yy aT0—,

B. KES%t 0 P/E thEZ# A L - UUEE,

C. Bl EMEEICE D #ERE,

D. RESHDOK¥EERIR FEFEAL-ESFTMETIL,

Answer: C (A —yt—T#ET)

IEff: C- BREMEBEEFERALMEER—XDFHEIL EECEI2AREEMELEREICTEELFTROIRE/FrvaD
A—#HDEAXREHNELEICRETYT,

TEIRE: 285

XYZ [Z ABEIZFR# AA BEIZFR# BB 2HOZEEREVIIL—TTT AA & BB DEXRERKIZ A BDEWNGEZFIA
TEHEIICEESINTVWET BEDELVERBHIZKY AAFIEBBAUTOEBIZOWTHREZRZFHEKRT H8EHN
FRENFT,

A. BB " F=FIR,

B. AADF=FIR

C.BBAXZILSFIR

D. AADXEA S FI B

Answer: (fAZE%RTT B)

BEDBVEARRBS L BEIZCEFT HLEEDQBEI LG FERICHT H2HHEBBREEZHPEL TWET, DFY  LUITOZERLA

FRENFT,

BEIOF&£#BBAXZILS FIR,
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EHTfEIRE: 286
BENLT7ILTHAREIZHAZEEERHMET . BELHCEL10%DEEFBREFHFTIT LI LEZEEZLELTVET, B&E
T—A

*SHIE BENSS THAES ITHRFEETO>CVWET £ BEN TS THIAE TIZHLRFETO>TLET, IRTOEA
X, BENUS THHIEUMSITHNET,

G DRFIEEFEIIEALEDBETITONET ROEEDSE  ENHNEKHOBEMERICRLBRILOTL £ 557
A TSIEBREREIDZEE &£ ICR$ICKH L THEES

B.RS (FEEIDFEBELEBIZSS I L TR EYET,

C.R$ [(XEEIDIEBE L BLIZUS I L TR AYFET,

D.R$IEFERIDBBE EBHITUSICR L THEES

Answer: (&% &RT9 5)

SUAR—ILEILEBEZERILTOEL

K KILTOEA

FBERILTILTHIE

RIR—ADEXFIBREZHEF-ITHEFTHICIE

RS TOaARXRATASE BELWERIERS TOWRBENLENBDZEFEAFET,

REMUS IZH LTRLCEDEWVWSZEIX 1USH-YDRS IR MATMNBIELEEZEKRL FO-HEAIX MNIHEEERE
TTTFHY FBEELSARLELET,

BEREE COAR—ILRLFEREIEZERILALTIICHLTTET SE, L7IILTORENED L, FENEBLEHOAET,
REAUSITHLTEFEFSE USDaRMIKYELHEYFET,

LA T RIDERFIRDELSICHEYFET:RSIFUSICHLTHERLSBEYET # AT 3> C,

A7 CIMAPRA19-F03-1 fiiRESE (L GoShiken.com AMEHE SN f=E# L9 LY CIMAPRA19-F03-1 FHEREIRESE !
GoShiken.com M & #H D CIMAPRA19-F03-1 ;BRI 12t L TULVET, GoShiken.com CIMAPRA19-F03-1 F{BR R (&
BRI C BENEETISEVET, EHD GoShiken.com CIMAPRA19-FO3-1 BRBE %45 Y T B AIFT B 5
https://www.goshiken.com/CIMA/CIMAPRA19-F03-1-mondaishu.html (43530%OFFRAZESE A & IEfiZ {1 = T 30%w i 3IZ5|

a— K: Freepdfdumps)

E#TERE: 287

ARICIFIREREIH S,

—RMAE TRy MIFERASINDEEIEE SHOMEFHELRIX F 10% T,
DI EL 2 EMEIKRETOD Y MEIFIRATEFEEA,

HE, RERSCAL THKREIDEZEOIAIEEIRLEVDERD ENTI H?

A BFE 5% OFIEIUNETOND 2 FFEITIRELET,

B. B 4% THRiOERMIGZICEELE T,

C. YEFEELOEICIREE#IFT 5,

D. REIEZTETAH TR EEE L LTXILD,

Answer: D (A —vyt—T%EY)
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2EMTOD Y hH%EC WACCHI0%D BRI, REZE £ 10%REDFEY OBACHLSSETEBY A, 5T
5 L THEMEN RGO ED 5T REDEERALT SREOHEIE, RMELEHTETL, BENELORDHZ Y
B—UTRATESLSITTHIETY,

Ex#fERE: 288

XYZIE ABEIZFEH AABEIZFEH BB 2 2ZEELEIIIL—TTYT AA L BB DEARERIEZ. ABDEWREZFA
TEAHLIICHESNTLET BEDBEVEARRHIZLY AA FIEBBALUTOEBIZODWTHREAEZERZHERT SN
RSN FT,

A AANGET-FIR

B. BBAX 1A S FIE

C. AAXILS FIR

D. BB M #&F1=%I&,

Answer: (&% &RTT 5)

HTEIRE: 289

HEIEEN, TOEEXEIMAD 1 DTHAH RUZREEICKSHEIN (MBO) ITL>TFEMTSHFETY,
TEMEEIE1E FILTEESINT:,

BREEIX BITEIURFYyr—F v EFIILEH (VCC) ERD &S HBEERAERICODVTELE>TLET,
VCC I£,MBO ~DHAIREICX LT, 5 FRIDEFARA—XTERM 30% ORERRZEKRLET,

VCC MEXRINEFRZH =T 1=HIZ, 5 FEIC R HORELKKXMEILLN 5 TETH?
BZAIFMIREIMETANLTLESL,

=A%

Answer:

1114 111 1110 1111 1112 1113 1115 111.6_111.7

BT 290
20X1F12AMB ORISR FERIC, HEAIERIFRD KIS [CHELF L1,

$

IMA S
CIMA millior

’rofit before
nterest and tax for 25
he year

[otal long term
iabilities
somprising:Bank 60
yorrowings at 5%
anniial intereaat
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EABERIL0% T BITEAZICIHAEOF EFBELENERINET,

ERFR T, FFAN—FEL8IMEF L FFHN—ZHOHEHEANIZT+ARNE->TWVWET, FHRITHERZRS A OADREZETE L
TWETH NEEFFECEEEZEZLVEFEINETH, EF10%T2,0005 FILOEMEADBEIZHEY FT,
BEOAERMHEZNICEDLSLBEELHLIEEZADNTTH?

A FEDOHEXS5 FITEHAD L ZHNERIZEIRY FEA,

B. FIRDHEIL 3 FISHEL L ZHERELGY FT,

C. FIRDMHEIL 3 FICHEL L, BFERIZIEHRY FEA,

D. FIEDMHEIX 5 FICHLL BHEREGTY FET,

Answer: A (A —vt—T %KY

EHTfERE: 291

ZZZIFEHEFTOBAZHFELTHY ATV TE2MATHIETENRFESIESTIFLIENTEEHLEHBAZZITEL
1=, ZZZITZEEEF TR RV R+ BEEEFTI10%DEANAARETT,

272 R Ty T T HDICRILBULEEEIRDSIEENTL &£ 557

A.AAB#t - ZEIEFIIE) RV T 1) —L— F+% BEEEFIE9.5% T Y ANAEE

B.DDA%t - Y R4 71)—L— k+1Vz T Y An TR, BIESF(£10.5%

C.1fXECCA- ) RY T7)—L—r+Y%TEY AN agE, BIEEFIIE9%

D.BBAft - YRV J1)—L— FVATZEHEH, 12% TEEEF THE Y ANFETEE

Answer: (&% &RT9 5)

BT ERE: 292
20X1F12AMB ORISR FERIC, HAIERIIRD KIS ITHELF LT,

Profit before
interest and tax for
ithe year

Total long term
liabilities
comprising:Bank
porfawifgs at 5%
annual interest

EATEFI0% T RITEALICII4EOFEHEFENMERAEINET,

WRFR T, FFHN—FREF8IMEL  FIFHWN—ZHOHEERNICHAINE->TVWEY , FARIEHFRIKES A oADEREZEEL

TOWFEIN NFEERFFRICEEEZEZLGVETFTEINFTTA, £F10%T2,0005 FILOEMEASNBEIZLZY FT,

BEOFRHERZNICEDL SBEENHLILEEZONFTITM?

A FIEDWHER 3 FBITEL L ZWERIZEGYFEEA,

B. FIRDMWEILX S FITEL L, BEEREGY FET,

C. FIRDMHEIL 3 FICHEL L BEBERELGYET,
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D. FIRDMEIX 5 FICREA L ZEERIZTGY FEA,
Answer: D (A —yt—T#ET)

EFTEIRE: 293

KEITHRZE XL 3.5% ODEEEF TRZEDEALSFRATHEY  Z0—HEEHERRTYyITLTEINETORE
EFRZIFTWEBZTOVET, ZORITIE.12HADKFILOEBIRVEFIZH LT 34% ~35% DATv T L—rERRL
TWET,

CDEBAERTY TOHAEDLEICEYSHNER L -2AMNEERE N 5 TTH?

A 125BXRILEYRIEMTATR01% 0.1%IEEEEFB.6%MNERTY TL—rEELSILV:=ED)

34%)

B.125-ABDXK FILE) XY &F|

C.127AXKFILE) RV EF+0.1% 0.1%IEEEEFII5%MNBR Ty TL— F3%EELBILN-1D)

4%)D. A7y FJL—hrERBL360%TEERLL

Answer: C (A —vyt—T%EY)

TEIIBEALICH LT 3.5% OEEEMERILWD 120EDXKFILEY X EHMIZH LT 3.4% ~ 3.5% TR v T4
wLET,
BEEEFNSCLEHEFIZHITITEE BETEM 3.4% 22 TWY THER (VR 7)) ZXHS3EITHYFET,

fF R

3.5%#3.4%+rf=rf+0.1%3.5\% - 3.4\% + \text{rf} = \text{rf} + 0.1\%3.5%#3.4%+rf=rf+0.1% Q102D [E%: C- 12, A DK KILE)
AT EFIZ01%ZEMNE

xFEIE: 294

HAHATEIT BE FIF M5IF1FE PBIT) 50 L BELTLVET,

F#tEA—RA FSUTZ EALTHRELTLETN A G YDHMHETEIEB KL THEERESATVWET,
ZOMDITRTOEEEA—R FZ 7 FILTEEBRESNET,

20X1 FEICR#tIERD LS I2HEL FE L=,
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Including export
sales of B$ 800
million (equivalent
to A$ 400 million)

Revenue

202 FICFERINIEEREIRDESYTY,

*EHEERIE10% EF LELES REEHITIEDLY FHA,

*B$ DfifEAY A$/BS 2.500 ICLEF L1=1ZE (DF Y A$ 1=B$ 2.5) =#tld 20X1 FH 5 20X2 FDMIZ PBIT #iE0F &LV
BEZERTEHAREEIEIEVLTL £ 55,

A.[ZL PBIT [ 1{85,000 A F/LiEmMLET,

B. L\VE _PBIT 1% 18 5,000 5= KILEA LET,

C. &LV PBIT [£ 4,800 A= F/LEMLET,

D. L\VZ _PBIT (£ 4,800 A FILEA LET,

Answer: D (A —vt—T %KY
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BAAE: 295
HEHRET MENEET FEFE MBNTNOOEREED L SITERL TEM, T, REIchi- > TlfEZAE L TL
BOETRLT B EEBME LTVET,

HERE <IR> TL—LT— I TRAHIZHESATLIERIRD 3 DD 535 EATT D,

A. BiE

B. BB

C. A

D. 8%

E.J=a=74

Answer: A,C (A —vt—T%5%9)

E#TEIRE: 296

SHIELEECEATEESNTVET UTOBEET—208HY FET,
*BEHE4005 FILEZRILLNVELT:
*BEEEMEREIIS%T—FE

YR 7Y —L—rF4%TT

*HHETLI T LIET%
*EHEO/REAN—2FZHET12THS,
BRERRETILEFERALTCESHOMEZHELE T,
BZFBEAFLVEMTIMIRE2MFETAALTLESY,
L=V A%

Answer:

56.76_56.75

HTEIRE: 297

AtfHIIBHZEBENT 5 FETT MAFLEZEEETHY  FHEREICE D LRABETT  AHORBEANABIUREORELES
FHEFEFERE L TOEWZSH BRHOKEADT7 TO—FREFELETONTOELA KAXBRELITABICLIBRLICLDE
IRED2DDFEMRET SN TULNET,

AOBREDX 7 V7 E (BEXMABBE+ERE, TBHEER—XTI0%TYT . ERFHOXT7) /X (BENEE+E
K)IE50% T, ERGRERRZEIITHONATOWELAN MG TIIARICEFIERONSBIIZEICET IEARNTLNET, £
DR AMOKRMEIE CHERTLERELE LD BHOKMIETELEL:,

RODFEHRD S5 ELVATREENBLDEFENTT H?

A REOKREOBRICEDC & HARMRIE HEMAT& YV L RMANSHUBERIRT 57-OIZHKTT KA BH DAL HESD
LEBERLET,

B. 8 X RMDIFE BHOKEIHMERDEXDIFIRORRICSMT S EMNTES,

C.EREIN-BRMAEAEE, BINEOHEETXDIHKRAVARICEEZEZIFEA,

D. EXADMETHEARIRA MEI BARICLDERAEICL>TETT S,

E. HXHICKY AHOBELEREEMLET,

Answer: (&% &RT~9 5)
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AL BDRHEFRZEIITULNET,

ADET 4 (D] (D+E)) = 30%, £RFH 50% # HAMIZET7 Y VI FRE,

ALIZAICESTITETF AMOKRENESR) T BIZES>TIEARF BHOBKMENATE) THDELSIE,

BEMEOER: MXAKBEIFH-LEEICKLIREME,

FHERT— R A2 b

A) A Dffitg # & B itk #,B #kd7= Y —FEDMMEIZx L T, HBAMRT& Y L DEL AKROBIID LG LGE>TUVET #IEL
Ly,

B) %RXHMICKY BOKEFADKRRXEZITIS-0 EHEDEEDFXROEFEHXELEFT #IELL,

C). BRFEAKITFEPS IZHELEFT FIRERA vs RE)# 2 Y,

D). MEZEL MM TIE ADNEFRIZED 50% [T L TEBEENMEWNWC LEZEZ DL AEZEMT D ERTFRICEL ST
WACC ANMETJ 2aleedAh Y Ed (BEIR FMIER) #HBFL<ELLTLELS,

E) RARBTIIBBETEELHMANRITINGOH 7V IHRIIEBHERT BT LIEMEIIRS AL, # & aTHEMED
SV b TG,

Ex#fERE: 298

B ORBERE, FYLKELEMBRREZHERT A-OICECELRZBETILENHIERELELL,
HREEMIE HEREREBEAOMPOKRENRBELTLET,
M#ERIEIUTONTAMNERTFTLTUVET,

*HRRBEL

*EEEE0

TORBLELBELIZBE RD3 DD ENIKABEADT AU Y FEEBZONFEFTH?

A HRREZSICEHMERB L EMOEEEXEBNMEVNET,

B. $ BB A FIREDKEIDXEHEZHFELLET,

C. RXECHIC K Y RITHRAKAEML FEDESIIHT /AT FYVET,

D. %XEHICLY  DEARERENDPETATEREICBEISNET,

E.M%XDOFRTICLKY HEIMEDHZLDEZITHMOTWEEWVNSHERESZ S5/ HYET,
Answer: ACD (A —vt—TU%EKY)

Ex TR 299

HIEEN, TOEXRMMAD 1 OTHDS R#UAERERICKIDHEIN (MBO) C&>THRAMIHFETY,
FAMERIEUE FILTERE SN,

BEMEE BITBSLURVFr—F v EF IR (VCC) ERD &S HEERAERIZODVTELE>TLET,
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— equity N

VC(.': » 25
equlity
VEC —

debt 2k

Bank loan 30

Total 100

VCC I£,MBO ~D#HAIREICX LT, 5 FRIDEFAN—XTERM 30% ORERBZEKRLET,
VCC DERINBEERZH-T1=-HIC 5 FRIC R HOFELKKXMEI LN 5 TIH?
ZAITMIREIMETANLTLIESLY,

Answer:

L=V N2

1114 111 1110 1111 1112 1113 1115 _111.6_111.7
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AFEBRINTEEETHAIRHIEI . BRA—N—THEISHOBEREFELTLET,
SHIFERAZE BHTHEL-EREZRUVMETIZ K DESHICHHBLTLET,
SHIFRUELBEBEILUTWHETIN ERABFFIHELLE>TUHET,
RMNSZBEBATAHILTHEONSIERYVRL L TRIAREENSVDEFRDENTT N,
A BAIX MBI EN) 22— Fz—2Dar bO—)LegEIZ & BETEY,
B.SHAHET HHRDEEZHE/NT S &ITK DX MR,
C.EARMITOELDITXZEWNT S LIZLY BAIRXRMMERBRLET,

D. EMNBY BRODEMEESIELFLEIIENTEDLSITHYET,

Answer: A (A —vt—T%EY)

RIF/INFEE SIEZTDH T34 v— (REXETT ARNLGEEREDOIFO—DRIE EEIX FOHIFKE /) 21—
Fr—rOar O—JLRIETY,

BT E: 301

EHARKFOLZEI VA —TAAVIEETHY SHBEAUFAD AT4T7 A M) —3 T DREITHEE L-/MRIE
DFELEZEXRTT,

K ADTT ) T HEDT 60% (IREMEZER), FIRHN—FEF 2T,
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Aft[F B#ICH LT EMOEEBICELEEZREICLIIREICLIBENRE, FLAKRARBICELIBNREZTOIC L =R

HLTOET,
ARBEREIC L ZREALHETHEA CHATIR L 2 ERBEET o BEITRLRET ZTEMABVOERD S5 EN
T,

ANBELYRREIELLBYET,
B.2Y rO—ILOFERIFTOAFELEA,
C.7A UIFELSEYFET,

D. 1% &=V DESE IS LY ET,
Answer: C (A —vt—T#EY)

A7 CIMAPRA19-F03-1 fii7ESE L GoShiken.com AMEHE SN f=E#& L9 L) CIMAPRA19-F03-1 FHEREIRESE !
GoShiken.com M & #H D CIMAPRA19-F03-1 GAEREIRESE 12t L TULVET, GoShiken.com CIMAPRA19-F03-1 BRI RE (&
R C BENEETISEVET, EHD GoShiken.com CIMAPRA19-FO3-1 BRBE %45 Y T B AIET B 5!
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ROEHMGEIED S LEOERKMITEZ LT SAEEEAREBF N3 DIXENTTH?

A. FIBH/N—LEEROEM,

B. (ft&&)/ (FIF Fe, EEEFFIFIE) LLEOET,

C.EXFIMNDAEAEIND I —F vy aO0—niEM,

D. (BEDIREMER) / (EADIREMER) LLEDFD,

E.BBYH/N\—FEDET,

Answer: AB,C (A —yt—U%5%7T)

M-BE tEOERKMTERLEIES OFY BEINTVLWSIERVRIZEREL BEFRFENZED D) R EIL
ERHTWET,

A). FIRH/N—2F EBIT/FIR)DEM# hIA—FBRFWIE BLFICE>TREH#H TR,

B). (i &{E)/(EBITDA) MiFA # IRIEIZTHLNL Y CDIET # TS5 X,

C). BEEXEFHCLDT7)—Fryva0—0EMN#FEOIWEEBBORFIZKTONINBERF YV 2DEME T
SR,

D) (lREIMEE) (REWMER) DFELE ERICIERBWVDKIETT A, BZETE3DETICHESATOWET AR TIEIEE,

ANLyDEXv o aT70— 2RI HERIZESNLBATOENE=H A B CHARELIDTT,

E)BEHH/N—F (R BEH)DOREVE FEDLYKRELGEEZTHREBLE LTSI LZERLET # BRAENROL &

EERENBFEYFET # ERARMGFIZTAFTREGYET,

Liz=M->T A mLT 5agEELZRESELN3 DIE A B.CTY,

Ex#THRE: 303
ZHORHBEBEL EMNA TP avEFERLT ZHOBARICEF LRERET HFETY,
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ROFEBRDSBELWVEDFENTTHN?

A BBIESEE FFAEZERNTIOT7EEAL BARICHFHFEF Yy v T2 ETHNTILENH D,
B. 8D IR MIMBFNIR LY BESHY ET,

C. WL EIL ZDIRITEA T I VITODWTKRBTILELHY FT,

D. MBXRKEIX, TREFUTOEMEEICLSFEZERLET,

Answer: (&% %K 7 D)

=RITEIRE: 304

AttISAEI CASHHAEBEE L LTEEZEBALTWET AttIE BS#FEAIT 2BEIDEED 564 A LIKNIZBS500,000% 52 1 HY
5FETT,

AREIR—T =4y AV EFALTEEV RV EAY DT BFETT  BEET HERIIXDESYTT,

Spot rate AS1 = B315.00
Six-month forward rate AS1 =BS15.50

IXR—T—T9 b AyTDHEET 6NARICBS HARZITIMEFED AS EIFL 5TTH,
A. AS31, 482

B. AS32, 532

C. AS32, 051

D. AS31, 790

Answer: C (A —vyt—T%EY)

R #fEIRE: 305

T#IF/NFEED LIGHETT,

WEDFF F5IFIEF5005 FILTY,
CORIKELFELHBFAIRELE FRISNET,

T #t(3ZEEM{E 1,000 5 KILD 10% #HEZHRITLTWET,
IR ZEEER D 90% THREIShTWVET,
EABLE20% MY T,

UTOREHRMFHARIEETT:
BRAEAN-HEOKAMECEEMNLGFRIIRODENTTHM?
A. 3,200/ KL

B. 6,500A KL

C.4,16058 kL

D. 5,0205 FJL

Answer: (f8& &R~ 9 B)

E#TEIRE: 306

An unlisted software development business is to be sold by its founders to a private equity house following the initial
development of the software. The business has not yet made a profit but significant profits are expected for the next three
years with only negligible profits thereafter. The business owns the freehold of the property from which it operates. However, it
is the industry norm to lease property.
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Which THREE of the following are limitations to the validity of using the Calculated Intangible Value (CIV) method for this
business?

A. The business owns the freehold property from which it operates.

B. Significant profits are forecast for the next three years with only negligible profits thereafter.

C. The business has not yet made a profit.

D. The CIV method cannot be applied to an unlisted company.

E. The intellectual property representing the software development has not been included in the accounts.

Answer: AB,C (A —yt—U%5%T)

In CIMA F3, the Calculated Intangible Value (CIV) method is used to estimate intangible value by comparing a business's
profits to what would be expected from its tangible asset base, typically relying on normalised, sustainable earnings and an
assumption of continuing returns. This scenario has three features that reduce CIV validity. First, the business owns freehold
property whereas the industry norm is to lease (A). CIV depends on a "normal" tangible asset base and the return on those
tangibles; a non-standard capital structure in tangibles can distort the benchmark return and the computed "excess earnings,"
so adjustments would be required.

FZIT KIBLGFIENRRAENLDIEIIFERMOA T, TDEEFEGF S HITMNTY B), CIVIE BEFIEIFFEAIGETHD
EEBEMIZBEELTVET (K DGE MEMAGHNEE LTERLEEIAET), T0OLO AEORBERHANENGE B
N TR BB EEMEICERET SEVNIZZAAZELGVET BT FRELFLAEZ LT TOLFEEA O, Ch
(&, CIVABE, BAFH  HILFAODRBZAVTEANRBEZHET 50 HABRBOFRICEREGHEE) R I”F S 1
O CIVEBAKRILESEFT,CIVIIELBZRRICELBEARATEEYS CEA>T DEFEPNTEHSY FEA) . £ VI D 7IPH
REIICEFNTVEVEWVWSBEZ LN EREEE7 T0—FHRFSNIEHTYT A>T EFHHNTEHY FE
A,

EHTEIRE: 307

HOLEN BEHRAKRICOETHK 1 HROBETHMRERITISLEHRKRLELL,
BET—42:

*HEDIHRH Y OHiIE{HEKE10.00 F)LTT,
XHEFLIRITEE K Y20%E|5| THRITSNET,
*FICHELEEDIREEFI10%IZEL EFESNET,
XBREFEEEOFEY (F5%EHTYFET,

FE Y FEROER LDEFELMEE N S TTH?
BZAITIMIRE2METANLTLIEESLY,

$7

A. 11.20, 11.2

B. 11.20, 11.3

Answer: A (A —ytE—T %7

Ex#THRE: 308
ROEXITOVWT  ZLBULGRSZERL TS,
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Answer:

Stable growth
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Pday creale volatie dividend movements

HHERE: 309

ARTIEIRRBER ) — 2 —2BE L TVWET HAR—FF14T ELFAZEFTIRTCTEHECEARATHOIATLWET  SRLECE
KIZLDERTAEZHRTISAFETY,

FEHIEEER ) —F—DEEFRFL TS,

GGG [F, LB LTWAEHR Y —F—HEXET, TOKKAR—2(F 24 THY BLOLNLyY IR (BEXERLE IS
[ETIE V) ZRBLTWVWET,

BYRVEFEIE5%, HIHET LI 7 LIEE%TT,

EANFREIL20%

ART NEFR YV —F—DRETOD ) FEFHET 5-DICHERT R EHEREZSIFEIATTH?

Give your answer to the nearest whole percentage %




Answer:

13%

1. GGCDMAR— 2 ETET Y LI LTEER—2 EMBLET, GGCDT— 4 Bt A —4 #e=2.4\beta_e = 2.4#e

2. 4% 7 1) >4 DIE=1D/E = 1D/E=1 (B {H{E )= T=20%T = 20\%T=20%5t B = #a=#e1+(1#T) DE\beta_a = \frac{\beta_e}{1
+ (1-T)frac{DH{E}#a=1+(1#T)ED#e #a=2.41+0.8x1=2.41.8=43#1.33\beta_a

= \frac{2.4}{1 + 0.8 \times 1} = \frac{2.4}{1.8} = \frac{4}{3} \approx 1.33#a=1+0.8x12.4=1.82.4=34#1.33 CDEEN—2 [LIEFH
AY)—R—DEEXEVRIVZEZRLTWVWET 2. ARTOERABRICELE-BRABARTIIEEDL T LTS%L2BECEARTE
SFESNDH, TAD Y FTOWTIERD & 5274 Y F9, #project=#a#1.33\beta_{\text{project}} = \beta_a

\approx 1.33#project=#a#1.33 3. CAPMZERA L CEISIRZMBLET , S oNT=EE) XU €5 RF=5%R_f = 5\% Rf=5%
B R Y T L 37 L (Rm#RA=6%(R_m - R_f) = 6\%(Rm#R)=6% i EUR 25 =Rf+#project (Rm#RF)=5%+1.33x6%=5%
+8%=13%\text{H BN} = R_f + \beta_{\text{project}}(R_m - R_f)

5\% + 1.33 \times 6\% = 5\% + 8\% = 13\%%hE 1 1) 2 — > =Rf+#project(Rm#Rf)=5%+1.33x6%=5%+8%

=13% #REN5IR (FEVEH%) 13%
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A =11 o DREABAEDOHE

B.2#tDEE

C. kX LFICKDH LG
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Answer: CD.E (A —vt—T%%Y)
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C. FHMIGHIHE) RV LYIRELRIVRINBYET,

D. CAPMM L (FHIRITEFRE A,
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* EROBRFIZEEIS50F FILETESTIEAE 5L
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RIED1EL - YEELHE($0.04 FILTLT =,
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C. = FBRAREICEHL TOAZMKIAICERT A EITRYET,
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ExFTiEIRE: 313
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C.FTTIZ. BRLGAYDEHERT 5=DITA 2V FR TN EZHATEINE SN ERETEET,

D. CTTIL FTTABRGEMAEICERENZRM I EIDENH IO FBEZLITIONH L GLHD BMEVRIIZEIHEHN
52 &S,

E.FTTIXEREIURVIZCEL SN FTTAZITERSA V FROTREF, FESNDZA VI LICKYRHEOBRE EHIZTET
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A.5,000 FILOfFIIEAEIRE L TRESINET,

B. 75,000 KILDEXMNERLE LTREBINET,

C. 5,000 FILD#F|IENZF DD BEFEFFZE L TRHINFET,
D. 75,000 FILDEENZE DD BIFERBICETLEINET,
Answer: A (A —vyt—T%EY)

TR 315

HOALEFX 12HADEYRVEFIEFH L IEHOEHEFEAEDEFN IRV EAY DT EHILEEZRIFLTVET,
5% 3 FERD 12 MNABDE) XV EFIH 2%, 3%, 4% DHBE  ROERBED S5 END 3 FRICHI-> TEHOFEHEIFHED
AMDNZEBIELCEDITL LD,

A12HhADEVRIEFIHLTI1% BEEDEFRAT Yy TEHELET,
B. FREIRIRH0.533% & LR3%DEF LRZHZET 5,

C. FIR29%. LR 4% DaX FEODHS—IZAYET,

D. Ay LEFA,

Answer: D (A —vt—U%5&9)

EPEAIR b

ANy TIEL D) EBEFII =2%, 3%, 4%

T =(2+3+4)/3=3.0%

RATvT31% A) : BEI1%EE

1 =3.1%

FRRIF3%, 7L =7 LI(£0.533% B)

1% H: 2% + 0.533 = 2.533%

2% H: 3% + 0.533 = 3.533%

34 B: min(4%,3%) + 0.533 = 3.533%

5 # 3.20%

£OaR kB 5— 2.9-4% (C):

14£8: &1E82.9%

24 8:3%

3% H: 4% (LIEH)

Tt = (2.9 +3+4)/3#3.30%

REHEWVWIR MEIANYDHELTT,

[1Z&Q74: D
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A EREEZELT ENORRBIHDELGHRIRZEDEISZHBOLET,
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GoShiken.com A3&x#70) CIMAPRA19-F03-1 SAEREREE #12# L TLVE T, GoShiken.com CIMAPRA19-F03-1 R8I
BT MBENEHTIISVET, &I D GoShiken.com CIMAPRA19-F03-1 BIREE A4S Y FFTBHANIZT B 5!
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SHOBBLEEIREKEXZREL TR TWWS-H BHEEVTASTSLOERZREF L TULVET,
COTATILIE FESNTVWEIHELERIBEORTICEIMENSEENAEINET,
B DM FEF A TIEREDFRIEICERILLLY,

TR, FARIEISERLRAKOESZREEZIIL S FEL,

BHEBEVWAEREINIGE UTORED S b ENNRLBALT HAIEEELSS LTI M?
A FIEH/N—

B. MEFEHEARIX

C.REFEDIMEYELEE

D. BITEABIAH

E.#% EX&XaX +

F.IREMEICEDICLALY Y (AF (AEEKN) )

Answer: ABD (A —yvt—U%EY)

ExFTiEIRE: 319

A company raised fixed rate bank finance together with an interest rate swap for the same term and same principal value to
pay floating receive fixed rate interest on an annual basis.

Which THREE of the following statements are correct?

A. The company has effectively obtained floating rate debt.

B. On the first day of this arrangement, the company receives the principal borrowed from the bank and pays this across to the
swap counterparty.

C.RIYFIZEIKHEERET H1=HDSHBL— L LT EE LBID(BY FURTHEAILL— b)) DNMERSNET,
D. ATy ITIK BEFBHIRBENET,

E. RT vy TRNITEE, ©ELBITOROENTT,

Answer: ADE (A —vt—T%ET)

Ar gy RO 3 VEEBILVLTY RFCEE, ATy TTEAERTRY  EHILLV#ARSTYT,

B: €FIXR Ty T TEHIEAREIRBINFRA #RY,

C.E&E EELFIXLBID TIEGE< LIBOR TY #8RY,

D: FIRDF v vaT7O0—EEHMIC (Bl : ER) BFT #ELLY,

E: XDy JIEBE, tEXLBTORTTOAET # XA TT,

B HTfERE: 320

HHKHDOBREDFIF FH5IFIFEE 500 5 FILTT,

NBIE EWNVFRE—EDEETHIEFERINET,
E%L(X1,0005#%ZFHITLTHY  IREIKE360 FILTEREIEATILNS,
F1-.1,0005 FILORPZEHEF O—2HBA TS,
ZOA—CDHEEDEFII5% T,

£ 1F20%DFHmEEZIWVET,

Bt IEREEFHA6%IZ LR L HRMINZEER PER) A
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EERETIZ5ME,

EF LR E#RMINEER PER) ZEDHEAMNES o156 KERFE TICHMIEA/N—E2 FTEITEITLLIMN?
A. 7%

B. 5%®DE

C. 1% DD

D. 0% M Hll

Answer: A (A —vyt—T%EY)

BEEICEDTWHEFELLD,

1. IWEDFI#E EEPS

EBIT = 5005

REDHE 5%x10m)=0.5m

FiolAIFZE =5.04# 0.5 =4.5m

fid 20%)=0.9m

UN#E =4.5#0.9=360A

#=X% = 10005% EPS=3.6/10=0.36

BFE DBAT = 3.60 # BIFED P/E = 3.60/0.36 = 10 (ERD 3 VT F R kZ—),
2. RFEQIEFEF LR T

HFLLWER =6%# FE =10m x 6% = 0.6m

SRR =5.0#0.6 =4.4m

Fi€ 20%)=0.88m

IR#E = 4.4 #0.88 = 3.52m

EPS#=352/104H =0.352

3. L L'\PERZfEA L =% L L k(i

EEDFEPER =95

{fi¥& 1=EPS1xP/E1=0.352x9.5=3.344\text{ffit&} 1 = \text{EPS} 1 \times \text{P/E} 1 = 0.352 \times 9.5
3.344%{f1=EPS1xP/E1=0.352x9.5=3.344

4. BRI DA 3

HEDHE = 3.60

#if1& # 3.344

Kow 7 =3.60#3.344 = 0.256

% HlliF=0.2563.60#7.1%#7%\%\ \text{#li&} = \frac{0.256}{3.60} \approx 7.1\% \approx
7\%% Hlli8=3.600.256#7.1%#7%

Li=Ao>T BHENA TS avIEATYT, 7% QHEIETT,

HTERE: 321

TILAEHAYIREEHIZ50005 FILDEY ANEFLLTWLS,

TILAILEEEF] 12% F£E YR 7)) —2F] + 3% OEHERTHEY ANAEE, h Y/ NEEEEF 15% £=IEU R 2

1) —&F| + 4% THHEY ANLTTHE,

Delta [IZHE£FO—2FFEL Kappa (FEEEFO—2ZHFELTVWET, MADRTIIRT Y TREZIRELTULET,
MmtIER Ty TRYICABEL NS ZFFICHBELET, SHOEHRT YT L— MEIWL 5T HM?
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CTILRIE12%E RN AV INIEY R ) —L— b+4%E XS
CTIRFV R 7)) —L— b +2%ERH By IE14%E RS
CTILRIEV R T ) —L— b+3% &I, Ay /N E15% E KD

CTIILRIE N %EZIWN, AV INIEY R 7)) —L— b+3%E XS
Answer: C (A —vt—U%&Y)

OO0 w»

Ex#TEIRE: 322

ROFY—FvEFYRMI UTOHETREICERELET,

*900 % ZE 182 FILTEAL,

* ZEmEM{E 200 5 FILD 8% E% 3 FLUNIZEEELETREINET,

RUFY—FvER X MI BEORUD 3 FEMICHY BEOKHAMAITH L THLE < &L ERM 20% OEFIRE T EARF
LTWET,

FEHt D FTHEAEXEIE1,00054,

ROFv—FvEFV X NOBRFNEZBH T HICKLEL 3FHROSHORKELKEEEXRMEG L 5TIH?
ZEAITEA FILBENMTRLEVBFTRLTCEZSL,

Answer:

BA kL,

1483,0005 FILCIMAF3TIE R Fr—F v EFLBEEIHRKX ) I—V LBH I —ERTFTHOWNINET EBTE A
DFr—F v ERYRINERTIHEER20% EAMMIE2—2F REOKRABRICOH»ERINEZ EMNARINTULE
¥ EEHEREIEEANMERTHY HATMBEZICEIEZELELA ATy T BARERBET I VFr—FvEFUR
MME UATORRKZ1%H-Y2 FILTI0FHEBALFT, X ELE=9005#%x2=1,8007 F/L\text{tkX1%&E%E) = 9\,
\text{E 77} \times 2 = \$18\ \text{B AKX IREEE=9005#%%x2=1,8005 FILRAT v 72 : BRNDEF 2 — 2 ERATIHIE
RENBH%K) 22— =35/  FR0%EFEEE CIMAFSDEHIZE D) ZAWVSIGE  %RADFRME=

18%(1 .20)3\text{HE‘t0)h5Hﬂﬁ1|E}

= 18 \times (1.20)"3 # X 0I5 FAM{E=18%(1.20)3 (1.20)3=1.728(1.20)3 = 1.728(1.20)3=1.728 L E# K ffi{E=18x1.728=
$31.104 million\text{ix Z#x X fifE} = 18 \times 1.728 =1$31.104)\,

\text{million}HE A ¥k K ffi{E=18%1.728=$31.104million N[ SEBDR U Fr—F v EX U X FOB¥KXREORKIEMETT,
ATV T AEEERET HIREZRDHBHEAR

B 1,000 %AV Fyr—F ¥ E4X 1) X F&: 9005 ¥ A 5H=1,900 5 % \text{ & 511k}

19\ \text{ B A HAK K =198 FrEZ145:919=47.37%\frac{9}{19} = 47.37\%199=47.

37% ATy 7 4 0B MKKMEEZHELFEFT . CIMAFS TlE RERDLEXRRMELXMAESISIZHE L TH ﬁﬁf;%i.'ﬂa“éz\
EAHY FT, BHRKMEE = 31.1040.4737 = 6,570 /5 F/L\text{#atk X M1E} = \frac{31.104}{0.4737} = \$65.7\ \text{ & /7 }#a %k
ffifE = 0.473731.104 = 6,570 A FILT=FZL ChIERUF¥— Fv EF Y X MDA FEITEINEHEXDOMETT, _ODEFEJ’C
T BFEOKRXEFRAKAXOEA 230 SHOREBKRIEEZARMICERTEY CIMAFSAUFYy— XvEZIILDE
MTk, BEOKALHMSMECHFEEZE I VELNHLIEBEINTVET  RPICERESIAEHRADEE:1,000 5x2 =
2,000 A )L (BEFDO#)10\\text{E 77} \times 2 = \$20\\text{ B /A (BXFD#k=)}1,000 52 = 2,000 5 F)L (BEAFDO#*X) R L
BREHFIL—LI—VFERLET,
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(20+18)x1.728=38x1.728=6,57075 KJL(20 + 18) \times 1.728 = 38 \times 1.728 = \$65.7\\text{& 77}
(20+18)x1.728=38x%1.728=6,570% FJL LA L CIMAF3TI& FTAEHEICKE L THAMEN LETEHZ EARDLN  BLEER
A P Rr—EEENEH SNFET, BHEXME#S1183,00075 F/L\text{##k X {fifE} \approx \$130\,
\text{million}#2 & EE fl{E#1{/E300075 KL (BARILELIZYIY EIT)

#TMEIRE: 323

PHIFFIAF T4 TRETHICEHZE L TV AIRERHTT,

Bl IEH6ERICHIGICHI C & BEICHEZRAR TS,

P BEEDOHEFEFEIIEMIIL—TICL>THE |KESATVWET, AtE, R/ ROBEEET, EEDREEN
LEFXZEBEALTVLET,

ZTOMEF ARKRXZY T ETOREDENEENFT,

BE#ERE BEEBEEZHWN\—FT5DIT+0EFry v a7 0—54AHTRRBEADEEREZ 1 DRBELTLSHN, KRR
HHRAERREIZIEIFR T+ THS,

PHIIFFEDHED-DIZCEBICLIERAZELZFELTVET,

COFEDORAFEESZRET S-OIC PHRICE>DTRIBUNLGREI7AFT AN A TEHELTESLY,

A.3% aAT—2 v )LR—/\—,

B. Bcffitb BN 1 EH HT- Y 350 DT EHKX TH S 4% EnffattiE,

C.7FLRNICERELETREFIND 5% ES,

D.5 FLLAICAEEEEETRFSIND 6% 1—0O1E,

Answer: (&% &RT9 5)

FTEIRE: 324

STUIREREENLEMDLGE FIBRLERRIIERTOIEFLAMICEKELTVET, TUIC L » THEEFTFMENTLETH
HEEZONDEREZRLLCFHALTWSRERIFENTIT N,

A.STU FEREZEEZEEMECRITULELEFT,

B. STU (IEMEE Z ERERAIREMEAE T L LFET,

C.STUIREREEZETLL TLVRL

D.STU FEMEEZFT L L TLWELA,

Answer: (fRZEZ%RTT 5)

= #fEIRE: 325

AHMAADHEBOELEMIL, BRARNMBRZHERICEAET CETY,

BERMPHREFT BFE, DRE, BN EZRRICERT HERNERITIDOCLLEERINFT  DEREEIRDKLSICERS N
F9,

A HHBOBRNZERT A-DICEEZXIHT S &,

B. IR Y RERE TEHZRITI S

C.x/MEDAANCHRAROENZRS

D. R/NMROIAX FTEREDANZERRFIT S,

Answer: C (A —ytE—T #%7)
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BEE=-R/NMEOIRXFTCEREDANZHLHZL#D
DE=RIBROBATERKEORREFELIL#CH
A = BNEERT H-OICESEXHTEI L #A
LE=A>T HRIFICICEHDTELLERZESNET,

HTEIRE: 326

AD#L[EIDCHZ BT HEtETY , ENEHITOVLWTIE, BRICKABHREBENREKRARIBD2OD A EZRFTAF TY,
LTOEHRMNEELTLET

*HERAERENMITEY BEERRICELTLS

*ABOEELE (AR EARADODEHHIE. BE BHERXR—XT30%TT, CNIFE HED)RVHFREZRM L R#ICE TR
BIEERERTY,

*EHEEIEIR FEIBEHEENRZEAET CEAHFEINDS

ABDMEICE ST BARBELBE L TABICKIBEICEILIBENDA ) Y FERDSIBEENTT D,

A X7V EMLET,

B. ERAMMEMAET E5H5EL WACC AMEML HKE~AD) Z—UMNESSITEMLET,

C. X DXEMEFABOIREDKRENRIFT 5,

D. EPSE A&

E.BIICKDHENRDZLIL ABODREDKEICE6EINDETLLI,

Answer: (&% &RT~9 5)

ExFTiEIRE: 327

BENDS THADEITHMRZESLELX BELVLECED 10% OEENERZHMIZFTIILEZBELLTVET,
BET—4:

*EE BEMNESTHAEEICHRTEEITOCVWEY - BEMNFSTHAFEICELRFTEZITO>TLET,
*FRTODEAF BENGCGS THHAEGHIHLDEDTY,
*FTRTOMEIDREFGEEE G T4 V—DBETIThhET,

RODEEDS L ENDRHOBEEERICREHBZILDOTL £ 5H?

A.D$ (ZERBOFZBE L LIZTES Tt LTS ARYET,

B.F$ (XEEIDFEBELEBIZDS [T LTHELBY FT,

C.D$ IXEIDFEBELBIZGY I L TR LY ET,

D.D$ (FEREIDFEBELEBIZCH I LTHELL LY ET,

Answer: C (A —vyt—T%#ET)

IRIEIZ ES & FS. EAIL G HERBREX DS T,

DS MW GS T LT BB HE (A T3> C) . GSDAR N DS DFVICRMEIND =D HEIRXMIET L, EEHE
KFZmELET,

E$ F/IXFS (A F1IEB)IT LT DS A58 %55 & TLD DS EAFBD L FIEENTHAY FT,

G$IZXT 5D DFBE D) ICKY GSETHIARIMNDS TEHELKHY  ChEFIBRREZETIEET,
LEA->T I—YUDO#BFHREICRLKRIDERIEC TY,

E=HTERE: 328
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CHIFLEGEHETHY REDHDEWNZHREAF T,

CHDRIEEZFRE, KXD52%ZFMEBELTVET,

BETHRDODHICx T S KB LGREFABKXIEIRDEEY TY,

*HEXIW FREAICKDIEERHRE

*CHOFHEREIT

CHDEIEEZEDEHRMNL BEICLKIBIDHARBELY BENTVLESIRIEIRDENTI N,

A BAXRBTIECHOBEEIEICKEZLGEILELFIN REICL DT T 7—TRHERZFELFEA,
B. $XRXMICIX CHOKEDEZENIVLETIN REIZKEIAT T7—TIIBREHY FEA,

C. X KRMICITHFERDARBIVLETIN BHEICKHIENTEHBESLY FHA,

D. RELICKDHBEWTIEHLNAL Y DHENMES LGSO MEEBERIX MEIRY FIH BEICKLLSIBWNTEHBY FEA,
Answer: A (A —vyt—T%EY)

ExFTiEIRE: 329

HHLET BE FIF HEIEIFE PBIT) #EOF L E#BIELTVWET,

BtEA—RX FS U7 FILTHRELTLEIN ALY DEEFTLEIIBFILTHEEBRESNATWET,
ZRMDTRTOEME|EA—RX S 7 FILTHEERESNET,

20X1 FEIZRIERD &S ITHRELEF LT,

202 FITFEINIEEREIRDELY TY,

*EIHEEEIX10% LR LELEAS REEHITIEDLY FHA,

*B$ ffifEA A$/B$ 2.500 ICEFR L=35E (0F Y A$ 1=B$ 2.5), &%t(X 20X1 A 5 20X2 FEDREIZ PBIT #EPFT LV
BEZERTEHAEEESENTLLEI D,

A. WVZ PBIT X 1185,000 A% FILBA LET,

B. [£L\_PBIT (% 4,800 5= KLEMLET,

C. L\ PBIT (X 11& 5,000 A% KLEMLET,

D. LM\VZ  PBIT (£ 4,800 A% FILEA LET,

Answer: D (A —vyt—T%EY)

E#EIRE: 330
LERBEOWXIE, SEMHTHIYZOLEEREICLHBENRZRET LEIEMY T, SHIEHHEL SWXIZ & - THIM E 738
B E LT EHOENELT:,
WX D ENBRRICRHORMRICEBASELLHAFITLHI DO LFAMTI N,
YZ DEEWREEDIRE EHEEE,
YZ DBEDEFICIE A DB ABERDEE,
BIRESTT T HOICHELGRE DR,
YZ DEEBEEDMHE,
CBIRRICAT SN VT O—HRDOER,
Answer: ADE (A —vyt—T%5%Y)
CIMA F3 [&, %R EFEHFEMNBEIREZEDOMERIE FICHEIZEZHETS5F vy a70—¢ T o—REZRES L VRIET
PNFICERZES CEZHIFLTLWS ERIALTLET,

mUOU‘J>
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EHEBEICLIBENE AREFOBHRELT TITRELTWS -8, BERAIKEINREEZOREIDERICEHLE-EHD
RABEZEBET DI LA BEZRELGW), T BRTREERMAET LEEAY EShTWS=6H, BIRET ICBHEGRH|
LREDEAR CORFLEPEEREOERATCREGENESIATNS BEDREL, BEINROMEZRTL AR SInIATZEER
THCLETHD F—IC BRI FH—ER /" FTLYPEDRRIZEWTHEEEROBEL EBRENORILEES AL
HRTHIEHIZ BERNREE ADETERXEOMELEBRECHERICT ILENH D, F2IC BENHREROEERE D)
THBI S ETINEZHRT IVELNH S BEZLRD CLEFBEIREZZZEICKDOE SHAREMENAH D, F=I12, BIRERIZH]
BFINDLFO—R B) FIREIXR MEIE, BBERL VORI, TOCRBELREFERRTLHLT ERADY I %
RBTOLEND D, CNoDEBAFEL, MEEBEMHEF L BEMESHEZAETRCEARIROFvyv 170K
THEVWS FINAHROMENERELE—HBLTLET,

BRI 331
PEIBERL AREREL RECLEICHBLET,
REEDFEBRIROEHY TY,

S million
Revenve from electricity sales at 52 50 per Kiowatt 450
Cosls 250
el profit 220

EFRBAFERIEZAFADY bHEY2FILOFH-GESLEREZFRER LI,

EE, SHICKVEEEF15%EMT 50, X FEEDLL LGN EFRLTWLS,
Mg LRICK Y RHOMABELUTOLSICHLTEHEFEREINET,

A. 87557 FILDFI

B. 4,3005 FILODFI&E

C. 1182,6508 FILDIEXk

D. 1{86,4005 FJLODFI#E

Answer: D (A —vt—U %&9)

A7 CIMAPRA19-F03-1 fE%E (X GoShiken.com MR SN f=&#& L9 LY CIMAPRA19-F03-1 SAERRTRESE !
GoShiken.com M & #H D CIMAPRA19-F03-1 ;XERFEIEE 12t L TLVET, GoShiken.com CIMAPRA19-F03-1 BRI RE (&
BRI T MBENEETIIVET, &I D GoShiken.com CIMAPRA19-F03-1 BiRE&EZ S Y T BHANIET B 5!
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ExHTEIRE: 332

XCVIX BEFE 9.5% F£r-FVRII7)— L—FIZ1.3% ZMAEERATHYANDEZENTEET,

XCV EEHERTHEYANIZWEEZTHEY ATV TZMATILETRBYANTEDEEZTULET,BNM (& XCV
LRILTEZBYANDZENTEET,10.5% DEIEEF, £FLIEURI T —2FIZ21% ZMAF-EFTHYANDS L
MNTEET ,BNM (FEEEFDAEERAELIVWEEZTLET XCV &£ BNM (FEFIRT Yy TEFERTHEIZTEELTY
T4 HMEEEHNSEEHICHELET XCVAXIILSEMR Ty T L—FEHELET,
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BZZAFMERAE1METAALTLESY,

Risk-free rate + | = 1%

Answer:

JR9 21—

EF+H1.2%XCVIELBRBHEDOH D LA (BAENMSHEBEY AN RTY TFRETHSHXCV:

Bl 9.5%%Z&) RF + 1.3%BNM : EE10.5%Z &) RF + 2.1%XCVIZEE T1.0%EBNTLVET

ZHEMTIH0.8%HENDT RITY TIZKIHEBEMFBEDEEHIRD L 512 Y £, 1.0%#0.8%=0.2%1.0\% - 0.8\% = 0.2\
%1.0%#0.8%

=0.2% CNEHFIZHBRLET # ENEN 0.1% OFBEEZFET XCV EEEBEMERFEL TS0, EFEMERD & S
[CEYFET,

rf+1.3%#0.1%=rf+1.2%\text{rf} + 1.3\% - 0.1\% = \text{rf} + 1.2\%rf+1.3%#0.1%=rf+1.2%

Ex#TERE: 333
ARIFTHTDOHARBICKYBHRHZEZEBERT S FETT,
BIEIDERIIRDESY TT,

Sharesl Total  PIE Marke:

|earn|tigswuftlple capitalisatior

~ issue
sempany, U $5012times,\ $600 millior
A | rl“_'_"P[‘f_ ~milfion
pgme L I .40' $‘]610 times $160 millior
B -~ million,  million

Total $66:

million
BEIREZEDOERIILLTOEY TT,
FEMEUNEEIZ4005 FILEMT & FTRINFET,
EHEBEOESHOKMINER PER) (H121EIZH D EFEINFET,
BRARI LGS EIREOAHDOKREDFTREERRIEDLS GWVNTTM?
A. 6%
B. 0%
C.8%
D. 50%

$760 millior



Answer: (A& %RTd 5)

RFTEIRE: 334

HAHATEMNCHA OB ETCOMBREREZIERLET,

20X25F6 A30BETHOEEFIC_UTOHEXRENHY FLT-,

20X14£E781H

*HREAFZEEBEFITIEENLZEBEY ANFLT S,

FUZTEE Xy T7O0—DOEHEAN LB ETSH BEEMZILD EHEFNZTMOEMREESFNRT v T
HWEMBELELE AZRAT Y TOHBICE TS AEMEFERTL:,

20X2%F6 A30H

*EBEEE BRRAT Yy TWEIICEDE2008 FILOMREZRZITRY FE Lz, COMREFER, 2Ty TR OAIEME
(5007 RILERY E@MEELGUELT:,

TEE, COMBIIAY ORHZEATILEEZREL, CnEFrvadO— Ay DL LTHEELELEZ, CORTYT
T HEFERXLOEHEICHT ETREELGAYITY,

20X2F6 A3 0B TEEDERES LUV T DO BIEFRAEEICETEIRTY TOREFS LU AEMBEOELOIRY K &5
BALTWLWADIERDSEENTI N,

A.700 A FILHERR E L TER SN E T,

B.700 B LN ZDMDBIERIEE L TRBEINFET,

C.200 A FILHAERICEEHE SN 500 B FILDNZDMOBIEREICERB INET,

D. 500 5 FILAMERICERH S 41,200 A FILAZ MO BIFEFEIZEB SNFET,

Answer: C (A —vt—U%5&9)

2005 FILIFEREICFHFEES N 5008 FILIZZDMOBIEFEICFHTESNET,
NEFEEHEAZLODF vy 2T70—AYITH,

IFRS9 TlE vy FRT Y TRE ( FIRERS ) (FERFHAEZ(CFH LI _P&L D 200 5 FILDEAEIZX T 55 2 & AHH
BIhEd,

FEOFX Y212 70—DEHEAYDERDIRAT Y TOAEMENZEILIE, OCI IZERFINFEFT , X7y TOEEFIEIE
200 5 KL (S ZEEE) + 500 /5 KL (AEMEDRTERE) =700 5 KILTT, T TIZ 200 5 KL EBRAEE(CHE L TL
5= FYD500 A RILIEF Yy a0 — Ay DEFEELELTOCIIZFLEEINET,

= HTEIRE: 335

AR IIBHO LV HHERBTHFETT,

Bt D &RFTDAMIL0.60 FILTLT=,

B#ICBAT HEET—RIERDELY T,

* BBV 0.08 FILDEEHEN I HONE LT

*EEHEDHUIE2% EFE

*FRBARRF4%EFTEINET

*BREEARIRX ME15%

*MEFEHERIRX ME13%

BEERRETILEFERTSE KEDFEINLIETIITEDEETL £ 5H,?
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A.0.16 FJLEM
B. 0.03 F)Li&N
C.007FIT%
D. 0.14 F)Li&mn
Answer: B (A —vt—U%&Y)

EE: 336

ABC#L(¥ ABCH & IFEBEFZDERDIELIZEEXTHADDDHADERAFLZEFE L TLET,
ABC DEFHZIEIAALZITIFIC . DDD DS F I FLFHMEAEFRIF L TLET,

ABC 7 DDD #5HMHEi§ 2 -DIZFERAT SRELBULFEEIRD I L ENTIT H?

A. ABC #t M P/E b3 % DDD O FRIUREIER L £,

B.DDD OEREEDER,

C.ABC D¥FEAXRIRXMEFEHLT. DDD DF A F¥y v a70—%EFY3F | EFET,

D. DDD OFRIURZEICERD PE LLEZERALET,

Answer: (fAZE % RTT 5)

E#TfERE: 337

BAFIEHE, EEMESHORECZZG L TV D, KA FEEMSDFHRHEAXAE PO)ZEBEL T—RICARFINLFE,
RDEBHRDSIBELWVBEDIEENTT M?

A. IPOIEEE ., 53IREHICE > TIThNnb

B. BfFIXEEMERHOKKXTEICKLY LREDODUHREZ[/HIZLIZES,

C.REILDETHR, EEMGMESHDORKEERILABETIELGLLES,

D. EEMi&A 77 —%2FEAT S L BIFERABROEEZHETELLIICRYET,

E. SEMLGMERME, IPOICET 250K ADERNLGHRL LT SEODERZZITMAZ LITHY FT,

Answer: (fRZ%RT9 5)

ExHTfEIRE: 338

AR IIBHOVHHERB T HFETT,

Bt D RFTDHAMIL0.60 FILTLT=,

B#ICBAT SEET—RIERDELY T,
*MABY-Y0.08 FILDEYEATIhE LT
*EEHEDEUIE2% EFE
*FBEERFT4%EFEINET
*BEEERIR FI15%

*MEFEHERIRX FE13%
BRURRETIEFEATSIE KRAOFEINDIELRIIEDEETL £ 57
A.0.03 KL

B. $0.07 3%

C.0.16 k)L

D. 0.14 /L&
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Answer: A (A —vyt—T%EY)

BRAEET/IL DGM)

P0=D1ke#gP_0 = \frac{D_1Kk_e - g}PO=ke#gD1

FXihhi-E2Z<: D0=0.08D_0 = 0.08D0=0.08

B A& g=2%=0.02g = 2\% = 0.02g=2%=0.02

MEEARIR b ke=15%=0.15k_e = 15\% = 0.15ke=15%=0.15

1k DB -

D1=D0(1+g)=0.08x1.02=0.0816D_1 = D_0 (1+g) = 0.08 \times 1.02 = 0.0816D1=D0(1+g)=0.08x1.02=0.
0816

R4

P0=0.08160.15#0.02=0.08160.13#0.63P_0 = \frac{0.0816}{0.15 - 0.02} = \frac{0.0816}{0.13} \approx 0.63
P0=0.15#0.020.0816=0.130.0816#0.63 7 D ix{H+% = 0.60 FHE =h %% 1t: 0.63#0.60=0.030.63 - 0.60 =
0.030.63#0.60=0.03 &M # A+ T a > A,

B HTEIRE: 339

HOTLEIZHEOHEERSEZRELTLETHA RHRITBREIRETSAONPY JOD Y FEBETETLWERA,
—FMESERES LB LGS BHEEV ORI RIEIRD S L ENTTH?
ABEEIXFVYRINEZITEINESIHNEZBIRTEFET,

B. #1THXMEZEMEIEET,

C. ChiF SHIMFEMICHRELSEETLVEBECIILS ZENTEELILEZEKRLET,

D. FICIREZREL EDKSITHEINEEBIRTEDLSIZT S

E. FRMICEUAEMT 5L VS HFIIEENFEFLEA,

Answer: ACE (A —yt—T%5%7T)

A BREFIEEFZITMEINEINEERTEET,

BHEEVDEES HEFIKAZTH REL 50 RELKTSIHZBRTETET, A, —BHEERISSE I XTO¥KE
[CIREDZITERY #5&H LFET,

C)INIE SHIFEMICKILSBEESREENDLE(LELIILEEKRLET,

BHHEE VR RTEARIBIELOLEFT  EEMBEELVYBRLEZHFEAEC(SES BAXHBBITFELLET, ChIEFEX
DFryr2aT70—EFHREIZES>TIHFFEFLWMVRRTY,

E) FRMICE L EAEMT 5L VS EFIEEFNFEA,

— B ZEEDORLIIEANGIERLBRIA, SVEBRLAHRZHFTIITILy O ry—NE LA HY £, —A, B4t
BEWIEY —BHUEEENLBARD M EABINDO FS5 LEHFEIERBIAET,

BIXEEWTY , EVLVRLICKYRTEARAKTEMEST BILLET,

DIFEREHICERTEHEANTEDY THA, . EELDAHETH KENBHRHIZEZASIBENRH>TEET,

ExFTEIRE: 340

HHEMIFIBE, £EBCEATEELRAELTCHEY BCEARIR ML 9% TT,
FE#tIEE#HHEZEVRT O HEIEH IR F3% TABEXRET HETETL,
BELVRL#Z MGEECOBBERIERLET I 2(1CHYET,
EABEIEI25%TY,
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ETANT—ZEIT—DREZETCERAERERICEINE, BERHBEEVROKHOKEIEERIRX MMEIRDENTT H?
A. 11.5%

B. 18%

C.11.3%

D. 90%

Answer: C (A —vyt—T#ET)

T4 Klodigliani & Miller_ #5524 )

WED CALy 2 LD) ERR b ku=9%k_u = 9\%ku=9%

BEIO X b+ kd=3%k_d = 3\%kd=3%

FE T=25%T = 25\%T=25%

H+E D/E=1/2=0.5D/E = 1/2 = 0.5D/E=1/2=0.5

BEzavit&EX:

ke=ku-+(ku#kd)(1#T)DEK e = k_u + (k_u - k_d)(1-T)\frac{D{E}ke=ku+(ku#kd)(1#T)ED ke=9%+(9%#3%)
x0.75%0.5=9%+6%x0.375=9%+2.25%=11.25%#11.3%k_e = 9\% + (9\% - 3\%) \times 0.75 \times 0.5 = 9\%
+ 6\% \times 0.375 = 9\% + 2.25\% = 11.25\% \approx 11.3\%ke=9%+(9%#3%)x0.75%0.5=9%+6%x*0.
375=9%+2.25%=11.25%#11.3%

L= > TH&biALERRIE 11.3% (C) T,

Ex#TfERE: 341

EEDHKEEERHN MIBRLHRAERHZEINT SREE1T o=,

LUTORBD S5 BEFLEABICESOTRIVBEINDILDEENTL £5M7?

A BNk IEERSEtoOSEEZEENETLTOVEVL—HBORBOHMEEZELEFIELSIILEZRELTVET,
B. BN MR FNEEDENS—EXRO—BERET S LFIRELET,

C. R =IE, DM REITREMT HH1IC, TELGHERERICEIUREICOVWTEIMLEL:,

D. ZOEWICELY /MABBESHTREBLTLEIRE Yy INKBICHIH S WS AIEEMELHY F9,
Answer: A (A —ytE—T #%T)

BEHBE, TN E XM OERDAIREEICERZETTVET,

ARRVBEINDIRTY BT HETESHAFELGVERTHEZE LTI S X, AHROERNAMENEERT S
ATREEN HAHZ EETELTUVET,

TRHBYFEA,

BT HRE: 342
Z#F BIHRELGDAIREMEDHIEFEFE LT AL B CHH D#ZE4DWELELL,
Z OB ADHATISMIEX 5 {89,000 5 FILTT,
EHDOHRHKICIL I N EMBERDEEY TY,

A B c D

Equity market
value (% 75 62 67 B0
million)
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BERTZELDERMREEZD S BIHDATHY EORAEETETIILDONFET,
REMBEZERT SROFEWRCOVWT ZHOF-LEEHEECRBYNRDE S ITERENTVET,

Z+A Z+B Z+C Z+D
Equity market
value (3 G20 655 BRE 652
millicn)
BEINEICXIONEZ TUITLZERT S BHBRIIENDENEZERTRETL £ 5H?
Answer:

620 - (590 + 25) = 5m
B: 655 - (590 + 62) = 3m
C: 666 - (590 + 67) = 9m
D: 652 - (590 + 60) = 2m

B HTEIRE: 343

MR LIGICRETEZ2RODEBRDSIBELVEDIEZENTTH 3 DFEIRLTLEEELY,

A EIBTEITHTIERNRIEINDE BRERICE>DTOBANIIETLET,

B. LIS ¥(CHT 2MERFIFELELEIIHITEEDIY BELLY,

C. L BZ#WMETH-HDIHREH L. AHSHNETELHEHE LTEHERIT IVENHDH LT,

D. EXAEZHETH-DICLEBERLT LHHE  BXIEIEE HRTTIOILELNHINADIIZERZEHILELNHYFET,
E. LI EEIY TS/ V- oL YPFENICEON HRELTELSEEIYLERGIILWESELEZ NS ATHEENH
%,

Answer: B,D,.E (A —vt—T %#&Y)

HEIRE: 344

HAOALEIFS%DRIEFICENFEZEZTTHEY BRABSLUTOKEEZTESTEHLELGEVWEEDTLS,
2005 KL,

FEHF1EREZRITLTLS,

ERDEA(F1%H=Y0.045 F)LTL, RARIFIMRHT-YBRZZBFL4%NEBEMEIELSILZHRLTUVET,
CDEFOEEEMISE£6,0005 FILTY , HRE, BEEMISD80% TSI SN TLET,

REDFF FBIATREIE1,1258 FILIZHE S EFREINTVET,

EABOFREIL20%TT,

SHIEREE 4% BEEL-GE BRABROKENZNEHITERT E2NEINZTIRWERICBIMLETH?
A BRAE=240BFILTHS = ZHERICITGY FEA,

B. BRFE =210 B FILTH S0 ZHERICIEGY FEA,

C.BRAME=192FFILE LTEHNERNREELET,

D. BRFIEE =468 F FILTH D= EZEERICIFGZY FEA,

Answer: C (A —vyt—T%EY)

ATy T BEDIH%E- YRS

0.045x1.04=0.04680.045 \times 1.04 = 0.04680.045%1.04=0.0468

RATv T2 EehEILREE
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0.0468x1{&=468750.0468 \times 100\ \text{E J5} = 468\ \text{E J5)0.0468
x1{8=468%
ATv73: FEER
f&EZ+%8ME = 60m
—R =5%
FIB=60%0.05=30075 \text{F| &} = 60 \times 0.05 = 30075\ \text{F| £}=60x0.05=3.
0BA
(TIZEEZOHEICIEIERH Y FEA - CIMAF3/L—IL)
AT 74 BEl%AE
EBIT=11.25\text{EBIT} = 11.25EBIT=11.25 EBT=11.25#3.0=8.25\text{EBT} = 11.25 - 3.0 = 8.25EBT=11.
25#3.0=8.25 \text{Fi 4 (20%)} = 1.65 Ft 5|t FIZ5=66075\text{Fi 3| % FI 25} = 660\ \text{F 5} B3| % FI25=66075 X 7 v F5: Fi
HEIRE
6.60#4.68=192756.60 - 4.68 = 192\ \text{EH /5}6.60#4.68=192 5 X T v 76: T X L EZIEBREFIEE = 2005 KL
1.92<2.001.92 < 2.001.92<2.00
# ZHHER
#IELWA T3
C). BIRMEMN192F FILIZE L ==  2#:ER & % D\boxed{\textbf{C. BERFEMN1928 KILIZEL=1=8 RHEREL
BYC. BEMBEMN192F FILICEL--0 ZHERELD

FTEIRE: 345

SERICRILIN-RELEIL BRESADEIEEZICL >THE KESATLWET  BIEZBEIZNTIRBOKKXZRELTS
Y. Rt HEREZEVTEEZLEN . EROBEENELLHR, BN DMBHY FLI1-,

C M, RItIINEZFH-LGREICHRET O L TRKECHEL B IEEZEAHLEL:,
BlE S IFRE. MR D70% M TOIISMBIFTIC LSS B2 2 EICK 2 HEMRABHZRILTVS,
FEORRICETH2ROEEDSHE ELWVWBDIETENTTMN 3 DFIRLTL S,

A KYIBLWEERE~ADT7 IR EXELET,

B. BIEREDREHIL— FEFIRIET S

C. REHEDERZERT S

D. ESRRADIMEELFHZROFET,

E. EEXEDEM

Answer: AB,D (A —vyt—U%5%T)

B FTEIRE: 346

HEEHDREDF|F FislFTFI#ElEL 500 5 FILTY,

NG ENVMIEL—EDFTFETHDIEFHRINET,

El#t(X1,0005#% ZHRITLTHY RE1K3.60 LTRSS TS,

F1=.1,0008 FILORHZEHEI O — LA TS,

CHOA—2DHREDEFIIE5% T,

£11(F20%DFHEEIILLET,

EHtIEREEFN6WICER L HAEINER PE)NEERETICOSMEICLERTHEFHELTLNS,
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SF EF EKMINEE PER) ZEED@EAMNES o158 KERE TITHRMIEA/NN\—E2 FTEISITLLIN?
A. 1%DiFED

B. 7%®E

C. 0% DA

D. 5% #lli

Answer: B (A —vyt—T%EY)

H%h7: CIMAPRA19-F03-1 FZE% (& GoShiken.com ARt & f-&# LT L) CIMAPRA19-F03-1 SHERRARELE !
GoShiken.com A& M CIMAPRA19-F03-1 SXEARIRESE %124t L TLVE S, GoShiken.com CIMAPRA19-FO3-1 sXERFSIRE I
BHT BENERTSENET, BEH D GoShiken.com CIMAPRA19-F03-1 FISE.L 24y B AIZ B B
https://www.goshiken.com/CIMA/CIMAPRA19-F03-1-mondaishu.html (43530%OFFRIRE4E % & TER (T %= T 30%w i 31EI5|

a— K: Freepdfdumps)

BT ERE: 347

LR OmHRRE, BREBEASH - BECRUOLHRARORULFHEREREL S LELATULET,
R4 OBED S RIFIZEF4005 KL TH S,

EABDOBEE25% T,

FEELSTEDTHKRMNER PER) (X MEDHEDSETY,

RERICETHRIAENDEROHKMINEE PER) X, REDFIBOMEN S 10EDHEHEL > TS,

BHAHIHZEO L4 100 # DT PE ER(X REDHED 15ETT,

SHLEITHT BALSTOLBE  SHREROHEOBEDSEI L RHEL Y ITRD ENTT AP MBREITBHE LTI
rEE,

A. &/MiE = 2,700 5 F)L EK{E =3,000 5 FiL,

B. &/IME = 2,400 75 F)L & KfE = 4,500 5 FJL,

C. &/IME = 3,200 75 F)L &XKfE = 6,000 7 FL,

D. &/IMiE = 3,600 75 I/l &KfE = 4,000 7 KL,

Answer: (&% &RT9 5)

Ex#fERE: 348

TEOREEDOFABFRDIRZRERDELEY TY,

FEHEEEFEOMERLE BHMEVZEBEL TR ZRIITERTILETRELT:,

COBE#HKEWVCELY RAFBRAERTINATOSE AKX 12(E50005%N20% ZBAL EHAT S LICHEDS,
BHH#KEVDERINGEE AHOFE—HKREL-VABAOZEFILUTOLEEYEBMLET,

A.0.100 FJL

B. 0.200 kJL

C.0.125FJL

D.0.175 FJL

Answer: (fRZEZ#RTT B)
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EHTEIRE: 349

HATLEDERBHEIIRFICHOEZYERI%TEERICEMLTOWET HKEERIR FMI11% T, REDHIMIL64.38 KL T
ER

FEHIEEHODERUAEZRRIT SFET, 1KEYS0FILIZGESEFRSATHET,

RFERE BANGRERRZBRHLTHEY  TOERF1MHMALYESEEZ450 FILICHET S ETHOIRENMHY F
ORI C0Ta sy ML FERMICEIAENEES%EML HKEERIR MIEDLLHVWERRAATHET,
BMFEACORERESTEDLIEMERRLI-EREL T KEDETILEZHELET,

BZAITPMRE2MFETAAL TS,

$?

Answer:

14.37

Ex#TERE: 350
CHIIHARFARICZEDRELETOTHY FEkOTOD ) FERELTEL500B FLEZRET ILENHY F LI, At
PRABFFICKDIIATAI7AFT VREFERTADACEERELFLE, BENGRERNGUTOLRAEMTORLEZ

ZFTWET,

MEImMUmM prce Num2er of shares
cffered (5 per share)| requested at this
price (mllion)

$425 120
=150 3kl

$4 75 PaY . ...
%500 . SRR b

CHIF HEDKEUENKIBICHFELINSGZLEZRITOD MWELGESZAETETIRRMEBEERLIZVWEBZTULET,
CHIFED K > LGRTMIEZBIRTNETL £ 55V

A.475FK)L

B.4.25F)L

C.4.00 /L

D.4.50 FJ)L

Answer: (fAZE%RTT 5)

BTt RE: 351
UTOHRBAZEICVRIDATI)—ZBRL TS,
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SUDS CIar2s n a country wnere the
very strong. Itis worried that its
wil ing s

. corpany has & major overseas Suppler. Tre country In
hich the supolier operates has a strengthening cumency @

L company has 10 converl its sutsdian2s’ linarga
nto tre presentation CLUrmEncy inorcer o Cons ol dat :
ancizl statements Tl

 company has craered a ma:hine Wniek 1 nas zgreea o day
or in a foreign turrency in 0 MmorthStme

Answer:

L company has wo suts aanss in a country wnere ine
urrency has ecome very strong. It is worried thal its
werseas customers wil stop buying its goods.

Transaction risk

L cOmpany Nas & major overseas suppler. Tre country In
thich the supolier operales has a strengthening cumency

\ company has 1o convert its sucsaia
nto the presentation currencyin
nancial statements

F nancial risk

} comrpany has craered a machine whicr It has greed 1o day
orin a foreign currency in 0 morths tme

Iy pzy a dividend once all positive NPV proecis have been
ded.

Resdual poicy

prefer a predictanie cask

}dey create volatie

Constant payoul
ratio

Translation risk

Eccnomc risk

F nancial risk

Transaction risk

Transiation risk




Ex#fERE: 352

A company wishes to raise new finance using a rights issue to invest in a new project offering an IRR of 10%
The following data applies:

* There are currently 1 million shares in issue at a current market value of $4 each.
* The terms of the rights issue will be $3.50 for 1 new share for 5 existing shares.

* The company's WACC is currently 8%.

What is the yield-adjusted theoretical ex-rights price (TERP)?

Give your answer to 2 decimal places.

$?

A. 4.06, 4.060

B. 4.06, 4.050

Answer: A (A —vt—U %7%9)

= #TEIRE: 353

Company J is in negotiations to acquire Company K and believes it can turn around Company K's performance to match its
own.

The following information is available for the two companies:

Company J K

Earnings for
year ended $80. $50
31 December millionmillion

20X5

Pri_ce/earnings- 15 10
ratio | |
CL_Jrrent share $3.45 $2.00
price

Select the maximum price for each share that Company J should place on Company K during negotiations.
A.$3.0

B. $1.7

C. $3.2

D. $2.0

Answer: A (A —vyt—T%EY)

E#TfEIRE: 354
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WWIE EIFSER TY , MFIELIERE, WVOERBSTHREICH L WWAFRIZE L TIBEZTL., T0EEZEAZ
WZDZEEDEAEDREFICETIIET WNOLALY SHEEMETLIZERRE LT,

At the conclusion of the Finance Director's speech one of the shareholders complained that it had been foolish for WW to have
used equity to repay debt The shareholder argued that the Modigliani and Miller model (with tax) offers proof that debt is
cheaper than equity when companies pay tax on their profits.

Which THREE arguments could the Finance Director have used in response to the shareholder?

A. A lower gearing ratio will result in an increase in the value of the company

B. A lower gearing ratio creates greater flexibility for WW in the future

C. The shareholder was confusing the cost of capital with shareholder wealth

D. The Modigliani and Miller model would only be valid in practice if WW's shareholders were aware of the model and believed
in its validity

E. Reducing the gearing ratio has reduced the financial risk of WW which will benefit shareholders

F. WW was approaching a debt covenant limit and it was therefore important to reduce gearing.

Answer: AEF (A —yt—T%5%Y)

HTEIRE: 355

Company ABC's management has noticed that Company BCD has quickly built up a 20% stake by buying shares in Company
ABC and are concerned that this is the start of a hostile bid.

This build-up of shares triggers the poison pill provision which automatically converts the rights to buy future preference shares
previously issued to existing shareholders in Company ABC to full ordinary shares What is the most likely impact of the
triggering of a poison pill strategy at this stage in the bidding process?

A. It is too late for a poison pill strategy to have any impact on a hostile takeover because Company BCD has already built up a
significant stake in Company ABC.

B. Company BCD loses value on its shareholding and has to sell at a loss before losing more value

C. Company ABC becomes less attractive due to a fall in value of the shares as a result of the discount.

D. The threat of a hostile takeover is reduced because Company ABC becomes more expensive to buy.

Answer: D (A —vyt—T%EY)

A poison pill is designed to deter hostile bidders by making a takeover much more costly. When triggered, it usually issues new
shares or converts rights at favorable terms to existing shareholders (other than the bidder), diluting the bidder's stake.

Here, rights to buy future preference shares convert into full ordinary shares, increasing the number of shares in issue and
making it more expensive for BCD to gain control. That directly reduces the attractiveness and feasibility of the hostile bid.

= HTEIRE: 356

HHEEF2008 FILORELEFEZLEFTHY  BAEKMINEE PIE)IZ10ETHREI SN TWWET, HBITEA%RREZ1,000
A¥TT,

Bt IXBIEEEDILKRKES L LTA0ESFILDBAZERELTEY . CAICK Y FHFIREESIZ25%EML  Z0%H SmH
FZDKEEZHFTHEFHRINTNET, FEABREF20%TYT , PERIISEIERBTSEICETTHEFHRINATNET,
COFEDHRE L THEDEICRBEIY S5 HERIIMTTH?

ABKEDEEIX 320 5 FLEMLET,

B. %%EXDEICEILIFHY FEA,


https://www.jpnpdf.com/CIMA.CIMAPRA19-F03-1.v2026-05-16.q379-mondaishu.html
https://www.jpnpdf.com/CIMA.CIMAPRA19-F03-1.v2026-05-16.q379-mondaishu.html

C.HEDEEIZ 400 5 FILEMLET,
D. %X DEEIFX5005 KLiEMT %
Answer: C (A —vt—T %59

xR 357

Z#EF BINHRELGDAIREMEDHIEFELTA B CH. DHZE4DHELELE:,

Z# DRAE DA TG EIXS5E0005 > HR—IL FILTY,

FHOHRAKICKIL I NEMBERDEEY TY,

BERTEDDERMEREEZD S BIHDATHY EORAEEITRETIILONFET,

REXl & 2R DROFRRICOVNT, ZHOHMLGEFHHEDRITY ARD LS SRS TNET,

Z+A Z4B| Z+C Z+D
Equity market
value (3 620 655 666 652
million) A\
—— & — _— o =l _— ﬂ’_’i—::‘ 'CTT‘-ﬂ ﬂ, &

BURBFICKIAON D TLUI T LEERT 5L MHRITEDTEIEERTIRETL £ 5572
Answer:

620 # 25 = 595

B: 655 # 62 = 593

C: 666 # 67 = 599

D: 652 # 60 = 592

BEIEOHESDMEELXC $99m) TY,

E=#HTfRE: 358

RSTIE, 2FAE 1+ OPP)IZ& Y  £{K3.00 FILTHEK1,0005%DF#EHITL, D4 £14,0008 FILOESTEEZR

TWET, BHRIFIUTOLAREMIFTZZIFTTULNET,

share price Number of i"EIuriz shares asked
%5 A0 1 milinn
$500 3 milion
@' - $4 80 7 milion
‘& CIMNMdéoo 8 mition

RST A DM RITICK > TCHRAETESHRAEEIINC 5 TTH?
(BRAEEA FILBEGATRBEVWVEFTRLTLLCEIL),
$ ||||iIIiL:-n

Answer:
49

L
$ 491 imillion

A
=

L
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A company has borrowings of S5 million on which it pays interest at 8%. It has an operating profit margin of 20%.

The company plans to increase borrowings by S2 million Interest on additional borrowings would be 10% and the operating
profit margin would remain unchanged
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A debt covenant attached to the new borrowings requires interest cover to be at least 4 times throughout the period of the
borrowing

Interest cover is defined in the loan documentation as being based on operating profit

What is the minimum sales value required each year to avoid a breach of the interest cover covenant'
A. S2.88 million

B. TS2.40 million

C. S3.00 million

D. S12.00 million

Answer: (& %X 5D)
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A company's latest accounts show profit after tax of $20.0 million, after deducting interest of $5.0 million. The company expects
earnings to grow at 5% per annum indefinitely.

The company has estimated its cost of equity at 12%, which is included in the company WACC of 10%.

Assuming that profit after tax is equivalent to cash flows, what is the value of the equity capital?

Give your answer to the nearest $ million.

$ ? million

Answer:

300, 300000000

Ex#THRE: 368
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A company's Board of Directors is considering raising a long-term bank loan incorporating a number of covenants.

The Board members are unsure what loan covenants involve.

Which THREE of the following statements regarding loan covenants are true?

A. A positive loan covenant would require the company to undertake specific actions.

B. A loan covenant has no contractually binding obligations.

C. A restrictive covenant prohibits the company from conducting certain actions without the approval of the lending institution.
D. A covenant gives the financial institution the right but not the obligation to convert debt into equity in a case of non-
compliance.

E. A financial covenant usually requires the company to adhere to specific financial conditions or targets.

Answer: A,CEE (A —vyt—T%5%7)

Quick explanation:

A). True - A positive (or affirmative) covenant requires the borrower to do certain things (e.g. maintain insurance, provide
financial statements).

B). False - Covenants are contractually binding; breaching them can trigger penalties or default.
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C). True - A restrictive (or negative) covenant prevents the company from taking certain actions (like raising more debt, selling
key assets) without lender consent.

D). False - That describes a conversion option or convertible debt, not a standard covenant.

E). True - A financial covenant typically sets financial ratio targets (e.g. interest cover, gearing) that must be maintained.

# Correct: A, C, E
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[Entity name lIpescription of entity
s, government-owned (public seclor) entity

& large company whoss shares are traded on a
major stock exchange.

A small company whose shares are traded on a
mall company siock exchange and are owned by

INvesiors seaking maximum capital gmrwln on their
mvesimenL

& small famlly-owned private company whose
shareholders rely on their dividend income as their
r‘naln source of Income.
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Answer: (B %% 5T 5)
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