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Company B is an all equity financed company with a cost of equity of 10%.

It is considering issuing bonds in order to achieve a gearing level of 20% debt and 80% equity.
These bonds will pay a coupon rate of 5% and have an interest yield of 6%.
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AT 10
A company generates and distributes electricity and gas to households and businesses.
Forecast results for the next financial year are as follows:
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Revenue from
electricity sales at

$2.00 per
Kilowatt

Costs 200

Net profit 100

The Industry Regulator has announced a new price cap of $1.50 per Kilowatt.

The company expects this to cause consumption to rise by 10% but costs would remained
unaltered.

The price cap is expected to cause the company's net profit to fall to:

A. $35.0 million loss

B. $47.5 million profit

C. $27.5 million profit

D. $20.0 million profit
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HTREE: 22

A company is considering taking out $10.000,000 of floating rate bank borrowings to finance a
new project. The current rate available to the company on floating rate barrowings is 8%. The
borrowings contain a covenant based on an interested cover of 5 times.

The project is expected to generate the following results:

Revenue
Cosls

Frofit pefore interesi and tox
Interast on borrowings at 8%
Frofl beroretag

Taxc al 20%

Frofit atter tax

At what interest rate on the floating rate borrowings is the bank covenant first breached?
A. 8.0%

B. 10.0%

C.9.4%

D. 11.0%

Answer: D (A —vt—T %KY
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EHTREIRE: 30

A venture capitalist invests in a company by means of buying:

* 9 million shares for $2 a share and

* 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.
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Company A is a large well-established listed entertainment company and Company B is a small
unlisted company specializing in providing online media streaming.

Company A has a gearing ratio of 60% (using book values) and interest cover of 2.

Company A is considering making an offer for Company B, either a cash offer financial by raising
additional debt finance or a share-for-share exchange.

Which of the following is most likely to occur if Company A offers a share-for exchange rather
than offering cash finance by raising debt?


https://www.jpnpdf.com/CIMA.F3.v2024-01-08.q185-mondaishu.html
https://www.jpnpdf.com/CIMA.F3.v2024-01-08.q185-mondaishu.html

A AT YDERYEEFIEHYET,
B.1#4®HYDA—I T RIEESHIZELLGEYET,
C.a>hrA—ILOFREIHY FEA,

D. > —=V I MEL %D,

Answer: D (A —vyt—T#ET)

xFEE: 39
T#ITNFTERDLBHETT,
FEEMETHRCREDFIEIL5005 FILTT,
SHRLIDKEDHEIIHMFTETLHIEFEINFET,
T#tlX %M 1,000 5 FILD 10% (HEEHRITLTULET,
CHIFRE, 2FMMEIED 90% THEEI SN TWVET,
FEAFE20% IO FET,
ROEBBNAFAIRETT,

Recent
Takeovers

in the

Retail
Sector

The
Overall
Stock
Market

13.0 times

BIRMRAoN-EZEOKAMEDOSEMGHFIIRDSEENTTHM?
A.6,5005 KL

B. 3,200 A FJL

C.5,020 /5 FJL

D. 4,1605A FJL

Answer: D (A —vt—T %KY

R#TEIRE: 40

CAPM Y 5 & BEDHAFINEIE 10% ITHEYFEST mZBIE—2IE 7%, VR 7)) —
L— k& 1% TY,

COHETHERINEIA—2FZHET XD R VIZONTRAZRLTLETH?

A TEDFEHY R LY LRI HELY,

B. MEDFH IRV ERLYRIDBHYET,

C.CAPM W (FFIFITEFR A,

D. FHMLGTIHE) RV XYL RELVRIZRATLET,

Answer: D (A —vt—C %)

EHTIEIRE: 41


https://www.jpnpdf.com/CIMA.F3.v2024-01-08.q185-mondaishu.html
https://www.jpnpdf.com/CIMA.F3.v2024-01-08.q185-mondaishu.html
https://www.jpnpdf.com/CIMA.F3.v2024-01-08.q185-mondaishu.html

A company is considering a divestment via either a management buyout (MBO) or sale to a
private equity purchaser. Which of the following is an argument in favour of the MBO from the
viewpoint of the original company?

A. Better co-operation post divestment.

B. Enhanced big data opportunities.

C. Higher price due to synergistic benefits.

D. Improved relationships with management buyout team in the event of a sale to the private
equity purchaser.

Answer: (A %RTd 5)
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At the last financial year end, 31 December 20X1, a company reported:
( $

“Mmillior

*rofit before
nterest and tax for 25
he year

fotal long term
jabilities

:omprising:Bank 60
yorrowings at 5%

snniial intaract
The corporate income tax rate is 30% and the bank borrowings are subject to an interest cover

covenant of 4 times.

The results are presently comfortably within the interest cover covenant as they show interest
cover of 8.3 times. The company plans to invest in a new product line which is not expected to
affect profit in the first year but will require additional borrowings of $20 million at an annual
interest rate of 10%.

What is the likely impact on the existing interest cover covenant?

A. Interest cover would reduce to 3 times and the covenant would be breached.

B. Interest cover would reduce to 5 times and the covenant would be breached.
C.FIEEBEF 5 FIBL L MRIERSNFLEA,

D. Interest cover would reduce to 3 times and the covenant would NOT be breached.

Answer: C (A —vyt—T#ET)
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Company Z has identified four potential acquisition targets: companies A, B, C and D.
Company Z has a current equity market value of $590 million.

The price it would have to pay for the equity of each company is as follows:

A B c D
Equity market
value ($ 25 62 67 60
million)

Only one of the target companies can be acquired and the consideration will be paid in cash.
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Z+A Z+B Z+C Z+D
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B.B

C.C
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XYZ entered into a swap with AG bank to convert this to a fixed rate 8% loan. AB bank charges
an annual commission of 0.4% for making this arrangement Calculate the net payment from KYZ
to AB bank at the end of the first year if Libor was 2% throughout the year.

Give your answer in $ million, to one decimal place.
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Answer: C (A —vt—T %KY

E#fERE: 63

Company C invests heavily in Research and Development an need to raise $45 million to finance
future projects. It has decided to use equity finance raised by a tender offer, The following tender
offers have been received from potential investors:

Maxmum price  (jGNumoer cf shares
cffered ($ per share§is re@%m this
price (milion)

3425 12.0
4 90 30
475 20
5o 00 5.0

Company C wishes to select an offer price that will project shareholders from a significant dilution
of control but still raise the required amount of finance.

What offer price should Company C's select?

A. $4.75

B. $4.00

C. $4.25

D. $4.50

Answer: D (A —vyt—T%EY)
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$IET 4 LY 2 —IE X EADBERIZIETWN DHODBGEM ) RO HBZ EEBHLELT-,
UTIZERT XE~NDBEICKDIBAM Y RV DENZTNIZTDOVWT VR EEBT H-HDIEL
WHZEFERLTLLEEEL,
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The government of ccuntry X could refusc to
grart visas to GFJ's staff who need to move
flo country X

W

The government of cocuntry X could introducs
ich tares for outs de comparies which
ou el maka it difficut for GHI to eontinue
ocuchion in counliy X

EMploy at least 5C% Jozal

peodie in the prcduct & / plant

ozal staff could find out how tc make the
uct and use that knowledge to start a
ocucticn plant 21 thelr owr

import parily competed
products from GilJ's hore
counfry

Taxe out a loan with a bank in

The government of ccuntry X could fefusc to
renew visas for staflf brought from GHJ's
jnome country

Answer:

country X

The govcrnment of ccuntry X could rcfusc to
grart visas to GkJ's staff who need to move

to country X

he government of ccuntry X could introduce

ich taxes for outs de comparies which

onikd maka it difticu t for GHI to eontinue
ocuchon in country X.

Loz al staff could find out how te make the
procuct and use that knowledge 1o staria
procucticn plant of thelr owr.

The government of ccuntry X could rcfusc to
renew visas for staff brought from G-J's
nNome country

Employ at least 5C% Jocal
peodle in the preduct & 7 plant

Employ at least 5% Jo:al

products from Gl lJ's home
tount')'
impor parily comp eted
pl'wmt’ from GIlJ's home
Cwﬂn'

Employ at least 0% Jocal

PPN R O S IR Taxe out a loan with a banx in

sountry X

| EMpIoy 2
| peooie in

IMA

=PTfRE: 65
BEIL 20X0 %€ 1 A1 HTY,




TI3AR—K IVAT4R2UTHS VI ALDKRKD 40% % #%8 1,500 5 FILTHREFET S
CEEBREILTWET,

A$(E, 20X1 ERICHFTEFEDHEI VO VERKET A-DICHRIEINELT,

Company A is forecasting that the new engine will result in free cash flows to equity of $2m in its
first year of operation and that this will rise by 8% per year for the foreseeable future.

The new engine is the only commercial activity that Company A is involved in.

Company V intends to sell its stake in Company A when the new engine is launched.

Company A has a cost of equity of 12%.

Assuming that Company V receives an amount that reflects the present value of their shares in
company A.

what is the estimated annual rate of return to Company V from this investment? (To the nearest
%)

A. 3%

B. 16%

C. 33%

D. 10%

Answer: D (A —vt—T %KY

Ex#TEIRE: 66
HHEMY—EASHE, BEEOSHPMICROL S BREEHELEL,

A £ millian
Vi r f\
Revenye - . I .r"“-"llln A 1390
Operating costs (B 15)
Profit before interest and tak ]

Hiterest

Profit before dax
Tax (20%)

Proxfil For e ylar

BfLIEXEE 5% DR ERREEERTHEVSEEZBITTOET IER-LE KECDODEE
EEDLSITERTEDIMIDVTELAESTWET,

EfIEEE L OEGIEGICEmLTHE Y, S CHEJRIREISEENE L > TS, REL IS
FUARAEND = IHRSIEIKEEDNREHLEZEHIELTIX MEIRIZEALTLS,
LHDOEBAIZIFXEEEMAERAINS=H EFIX MIEDLY FHEHA,

EfLE 5% DR BEHREEZERT S5-OIC KEEDK L VDEERNBREREZERT HILELDH
5TL&OH7?]

A. 58.5%

B. 60.0%

C. 58.0%

D. 55.8%

Answer: C (A —yt—T #ET)

B RE: 67
E#EESAMNNMNRR GRS ERINT S8 LEZ{T o=,
ROBHD S H HEFEBITEH>TRILBEINAFERIEIENTITH?
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A BfFERE AMOKREICERANT DRTIC, BIRRICOVWTEEHEKREISEMLEL:,
B. BN BFERENEEDBENVY—EXRD—BEHET S LZRELTVET,
C.COEWIZKY COMRBELGHKESESEETHAEBLTNEIRZ v INKIBICHEESN SR

HRHYFET,
D. BNk BERIIMOBEZTEENET L TRV —MOBBOHMEZELITI S LZRE
LTWET,

Answer: D (A —vyt—T%EY)

R#TEIRE: 68

ABC #1D#EE[E (L, BCD #A ABC #1 DX ZHEA L TRZIZ 20% OHAZME L2 LITR
DE, INDBRGEALDIBFEY THAZEEZRBILTLET,

COBRADEMIZEY ABC HDBEEFMREICLANCRITEIN-HRDBEKRZEBAT HEFNT
ELEBRICEBMICERINSRA XY ELFENREEINET,
ARLTOEZADZOBRBETRA A VELBREZRB L-GERICRIZZ ONSEZEMTT H?
A. The threat of a hostile takeover is reduced because Company ABC becomes more expensive
to buy.

B. 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.

C. Company ABC becomes less attractive due to a fall in value of the shares as a result of the
discount.

D. Company BCD loses value on its shareholding and has to sell at a loss before losing more
value

Answer: (&% &RT9 5)

EHTIRE: 69

TEFEFELHKICE>TERZRAELTEY 20% DEABREIILVET,
TOEXHEHMIEIHRENDEZRKIET S ETY,

TIZXDONPV A 1,000 5 FLDTAD Y MIEFTBHICIE 2EFLERETILENHY F
ER

EIERD 3 DOFRKZHREF L TLET,

X*E*']Fnﬁ%fj_o

XHERTTY,

*BHAEOABEALLETCOMADHEAELE,

Estimations of the market values of debt and equity both before and after the adoption of the
project have been calculated, based upon Modigliani and Miller's capital theory with tax, and are
shown below:
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Equgywmnebt
$ $
millionmillion
Current | 4 460 | 500
values
Values if
financed
by a rights 1,310 200
iIssue
Values if
financed
by a bond 1,150 | 700
Issue
\VValues with
a mixture
of debt and 1,260 | 563
equity

Under Modigliani and Miller's capital theory with tax, what is the increase in shareholder wealth?
A. $160 million if financed by a mixture of debt and equity

B. $10 million irrespective of finance

C. $210 million if financed by equity

D. $50 million if financed by debt

Answer: D (A —vt—U %7&9)

xFEE: 70

20X3 4 10 A 31 B:

*HE(X 20X4 F£1 BIZHNEREIT20X4 £ 3 A 31 HORFICAETHFETT,

*FEE 204 £3 A 31 BORFICAX MEOTEYENZFERALTAB IRV E~AyDLE
L=,

*ZOWEIE IAS E 395 EtEm: RHEBE K ->THFryyvia JB—AYIDELTIEL
CUEBIhFELT,

RETFEERTH S 20X3F 12 A 31 HOEMEHID N EAM{EIEL 10,000 <)L (BE) TLT=,
SEZHMDONEMEDIEMIE 20X3F 12 A 31 BRTEEDUBERATED LS IZTHHLN S
RETETH?

A FIEEIAY DEREIDEXRICK>THEINS=H 20X3 FIZERBHSIAFEFEA,
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B. 10,000 FILDFIREIEZ DD EBIEFBRDHENTRHESINFT,

C. R EEZNIERLBEETRESNG VO 20X3 FICFRBHEEINFEA,
D. 10,000 FILDFIHEIERFEERNTRESINET,

Answer: B (XA —vt—T #5KT)

E=HTERE: 71
XX S5 EFRDBEALMICHIZ>TI2MAZLICHEAXIIONAIEHEFEAZTHRELE

kR
FEEFC, RIEERRATY TEFREL BAOERNTOT 7ML EZBEFMN o EESH T
LET,

These transactions are designated as a hedge for hedge accounting purposes under IAS 39
Financial Instruments: Recognition and Measurement.

Assuming the hedge is considered to be effective, how would the swap be accounted for 12
months later?

A. The swap would be shown at fair value the statement of financial position and the change in
value posted to other comprehensive income.

B. The swap would be shown at nominal value in the statement of financial position and the
change in value posted to other comprehensive income.

C. The swap would be shown at nominal value in the statement of financial position and the
change in value posted to profit or loss.

D. The swap would be shown at fair value the statement of financial position and the change in
value posted to profit or loss.

Answer: A (A —vyt—T%#ET)

ExFTIEIRE: 72

PTT X, 3—BAYNIZEAWEFEL FTTOA UV RRITICAEZEL CTT R E HEFIZZHD
SutEH O TLET,

CTTIFIRTOEMEZ FITHALEBALTEY CTT (;J:‘*LE;O)H*W&?JDI L.Bonhf=8&IE

WO DEICEHEEINTWEST CTTIXFTTICA YRR T7EETRHWVET,

AVRRITDA T LUREIFTTOARELY B ELY

RDEBBDSISBELWWEDIZENTTH?

ZUTDHRLEDETRTER

A FTTIEKADEEOXZILWZEERBETITO &K 2ERT HAREELHY . £ 5T nILEE

RYANDIY A R—T vy —HEFHIN D

B.FTT X . BRALUAYCEERT B4V RRITHSANEBMATESENESHERET

5IENTEFET,

C.FPHEINBZAVILERIZEYASA VRV TEEIIRHOBZBE ELHIZERT B8 FTT (X

BlURVIZELEINEZ EITHED

D.FTTIZEBI) RVIZE L EINFET FTT HAZITISA V FRTRER A7 FESH

518 BREOZBEEBICTET HEEELHY EFT,
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E. FTT [XIFIXHERITME LS ZRFTERICKRT Z2LENHY CTT HARBEZ LT LI EARE
25516 CTTIEBIERURVICE b ENnb 2 EIZHYFERT,
Answer: (&% &RT~9 5)

RATHEE: 73

EFEEE ARHFEEICISAFTRADI ) —Fvy vy a0 —aEAHLE-FFHMZLS L1
WEEBZTWET,

COFMAZEFICETICIE, ZEOFHATRENVLETT,

REMEER ST IRIC, DEICE TRBVRIDERDLAZFHHET TO—FIERDS5HENT
ITH?

A BREERETIL

B. 51 FET)—Frviaon—

C.EE~N—XR

D. PERIZRHADEFFRHICERINFT

Answer: B (A —vyt—T%EY)

RFTEIRE: 74
HEOEENBRFRRARICOEHHRIBDINBBELTRR LT,
MET—4:

*IHED 1 ¥%RHT=Y OHiEHEEE 10.00 FILTT,

X HEF|LREDMIE & Y20%EI5I TRITSNFET,
XHEICHELE-EEODREFREII10%ZFELTEYET,
XBEFEZ7 2 FOFMEYIE5%TY,

FE Y REROERLDEFELMEEN S TTH?
ZERAEIMMRE2RETAALTLEZSLY,

Answer:

$?

11.20_ 11.2

xFfERE: 75

BRIZERD LS EHELAHY T,

*1,0005 FILOE @R & HT

*IHEDMRMIE 1 %H=Y 5.00 FIL

*15% D WACC

F%t1£10005 FILOBREFFRELTWS, COBRLIZIFFRFMFEEEA,
CNENPVHL00E FILERAFENS TOD Y MIBRETDHFEL,
HERFTHEMGHRATSICEOVT FHRREDEREZOKMAINIREE LLAREIRES
LWDIERDS>EENTT H?

A. $6.40

B. $5.30
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C. $5.40
D. $6.80
Answer: C (A —vt—T%#EY)

EX#TfEIRE: 76

CHEMRMRICZEDIRELTHOTHY FEDTOD Y FMIEEZRHT 51612 4,500
BARILVERET DRENHYEY , ARABWNMTIFICKYRAZELEI VAT I7 4 F 2V REER
FTEHCETZRELTHY BAENGERERMOUTOARBIMITZRITTVET,

L s
| v

MaxmunLage h\/r: Der ¢f shares
cffered (5 pfﬁgﬂtwar(e\) Enucslw at this
price (milion)
4 25 120
$4 50 30
4756 20
35 00 50

CHIZ. KEDKBENDOKRIBELAZLZRELGLNS TNTHIRELGEEZTRAETEDLLOE
RAEREBRLIZVWEEZTNET,

C#IFEDRRMBZEERIRETLLOIHM?

A. $4.50

B. $4.00

C.%4.75

D. $4.25

Answer: A (A —vt—U %&9)

A7 F3 BIEEKIL GoShiken.com AMEE SN -EH LT F3 SHABRMEESE !
GoShiken.com A Ex# D F3 SHERRFIEE 12 L TLVE T, GoShiken.com F3 BRI RE (X &% #7
T HBENEETIINET, FH D GoShiken.com F3 FIfBEE 24 Y T B AIXT B i:
https://www.goshiken.com/CIMA/F3-mondaishu.html| (43530%OFFRZE5E A & IEfi2 {1 = T 30%

wHRIEI513— F: Freepdfdumps)

RETEIRE: 77

B LERTEET S 2 DOLEDHKMNEE (PER) (XRDELSIZELGY FT,
SEISEL PER DAL L THRLAREENSLDIERD S B ENTTHM?
AB#HIFA#HIYEEE)XIVAELY,

B.BttIZAtt & Y L RO ENEAFTEET,
CBHHIZAHLIYELEBNETEBITLET,

D.SFEXBHOAN ALY LRBENAKENTT,
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Answer: B (A —vyt—T%#EY)

ExFTiEIRE: 78

TEORBREE HKAFLEFEELZFERALTHROFHR IO ) MIEEZRET HIHEIC
RIYUFRIEEZFMELTLET,
BMFESIEEERERADZEICDOVTIEREEFE >TULVRLY,

ROEBHRDS5E ELWVEDIE3I D2HY FFH?
ATYNIFAFTVRIEBIZIVATAT7AFTUREYEBFELNTT,
B.IVATA774FT 2 RIZEY FROBERIEOEMERODIENNTFED,
C.TYhRIFAFTURIZKYBEECERIXRMEMLET,

D. %X Z=FEHAT 2L EBELZEATIHDERIE EAFOZILIEIZITIRZELEFEA,
E.IVAT4774AF D RABEFRNGHBI RV EZERLET,

F. AIZEIREICEIR DD HEWN O I V9A4T4 774FVRELTEIRLRMEERA L
BrYET,

Answer: B,CE (A —vt—T%#5&Y)

EHfERE: 79
Select the most appropriate divided for each of the following statements:

Jrily pEy a aiviaena once all postive NPY DIoecs nave Deen [} .
nded. | ‘ growth

L

}nmsh&m pref=r a predicladie cask flow ' Resdual poicy

Zonstant payout
May create vciatie dividend movements ratio

Answer:
Orly pay a dividena once all positive NPY proecis have been Resauaipoky | I |
funded. i Stable growth
L
_ |

nvestors prefer a predictadie cask flow Stable growth \ Resdual poicy

e Constant dayout
2y create volatile dividend mowemients ions{anﬁﬂ'm‘ | ratio
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Orly pay a aividena once @i b

funded. Resiounl pology

Investors prefer a predictasie cast flow : . [*Stabie growth

Constant dayout
ratlo

Fay create volatde dividend rrmmeﬁts

Ex#TERE: 80
SHARBEATERZRHAL BEASZFERALFI BETEXZEHFL BREBS 2HAT S
B#HZERLISELTWLEYT , ROFHMIEELEY,

Current exchange rate
Rate of inflation in country A

2 A DREHER, S B DEKXRICOVWTROFHEEZER L F LA, WOEHFEIZIE D
MADRYMNHBY FT,

Year 3 and each year

thereafter
orecast free cash flow to all investors BS 50| &0y 70
illion
|[Forecast exchange rate BS 1 =AS 0.3058| B% 1 =A% 0.3117] B%1=A%03178§
Forecast free cash flow to all investors A% 15.29 2225

million

Discount Factor @ 8% 0.92%6|
Present Value AS million 14.16|

21t B DEARDIMIE = 14.16 + 16.03 + 17.67 = AS4,786 7

=% BIXBS500 FOAEFEZMATLET,

RD3DDAT—FAVEDSH ELVEDIFENTTM?

A. Cash flow to all investors should be discounted at Company B's cost of equity of 10% rather
than its WACC of 8%.

B. The forecast exchange rates are incorrect as they show the BS strengthening and it should be
weakening.

C. The valuation is understated because forecast cash flows beyond year 3 have been ignored.
D. The calculations show Company B's entity value, not its equity value.

E. The conversion into AS is incorrect as the assistant accountant should have divided by the
exchange rate and not multiplied.

Answer: AB,C (A —vyt—U%EY)

BT RE: 81
HEEEF RITEADTHSIEIX FZEGIRELTHEALT, V—RFLIXEBADOFTMZT>T
WET,
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2 ODKEBEDFHMIEIRDELY T,

BAL+ TS au:

XERITREICLIEBEEFELLGYFET
*BAMERNE LBESN— X THARRETT

X EEFTEEETRMEIMLTEYET,
)—RA T a:

XT7AFTUR)—R

XHBFEIEETRBLGYET
XFIEDXILWNOIRZBOREERMEZICITEBROABEHAINET
) —RERFBEBAOFHEICEET 5F v v aTdA—X RD3IDDSIEENTIHM?
A. BfEE O

B. ) =MD

C. IRFMEEREE R E DT

D. SRITA—2D XL

E. #FEDX L

Answer: (&% &RT~9 5)

#T[EIE: 82

S FLBEH/RATEERAEINTVWET , ROBET 208 HYFET,
*EEEHEIL 400 B FILXIvhbnE LT
XBELEREEIE5% T—E

X1YRY ) —F([F4%TY

XTIGE T LI 7 LIET%TY
*EHOBAN—FFZET 1.2 TS,
BEERRETILEFERALTCEEDOMEZAELET,
BERAZEBAFLTIMIARE2METEATL LS,
$7285H

Answer:

56.76_56.75

E#fEIRE: 83

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. On the first day of this arrangement, the company receives the principal borrowed from the
bank and pays this across to the swap counterparty.

B. The company has effectively obtained floating rate debt.

C. LIBID (London Interbank Bid Rate) is normally used as the reference rate for determining
interest due under the swap.

D. Under the swap, interest is exchanged every year.
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E. The swap contract is normally a contract between a company and a bank.

Answer: B,D,E (* —vt—T %57

ExHTfEIRE: 84
RD2DO2DKRFDI>H HREMSIDEENHLDIFENTT H?
A)

Spot rate F$1 = K§$1.40

12 month forward rate F$1 = K$1 .44

Interest rates on 12 month deposits = 5% on F$ and 8% on K3
B)

Current spot rates

F$1 = K31 40

KS$1 =LS$2 10
LS1 = FS0. 34

C)

| Cumrent spot rates
F$1 = K$1.40
K$1 =0L%210
LS1 = F50.40

D)

Spot rate F$1 = K$1_40
12 month forward rate F$1 = K$1.44
Interest rates on 12 month deposits = 5% on F$ and 9% on K$

A F7TarA
B. -7 3> C
C.#7+3avB
D.A7>3a>D
Answer: C (A —vt—U%5&9)

Ex#TfEIRE: 85
ke X [F, PREFOEERMZZ T T, RSO ITRTDOA UN—IZEHNOERERML T

WET,
Y RRIIERZRELTHEY TOERIEEENREIIVLENHYET , LEEETHY . %
HOBENBELTLET,

FE2ODMHEZTDODEMZEZLE LT ROERBDSBELVLDIEENTTM?
AXDINTH—TVRIE EICEBEICRE o MEICESVTEESNETS,
B. X IXEEFEAKRTTA, Y FEFENKTY,

CXEYIX EENEDNRHEWVWSRLEFELGIEMBENERTELFET,
D.XEYE KEDEFZRKIETHEWVWSRLELMBEEZEZTE >TULVET,
E.Y DANHMBEEELEMBEEENEEL TLSAEEELAHY ET,

Answer: (fAZEZ%RTT 5)

Ex#TfE1RE: 86
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SR XBFABEICHRZEES BREEFA—AFSUT7FLTY,
BEDBRELBMEILTEY TDEEIXBS TY,

X#iE BENDOEEIZK DINIEEHRUNEED 25% IZHFTLHILE#BIELTVLET,
S ADFRIRFEEIRDELSY TT,

BEMLDFAINIEEIL, AL —  A$1/B$2, DF U A$1=B$2 ZHIRE LTWLWET,
BS MASIZXH LT 10% TE LGS BRAIZENHS BEMNSDIRADESIIRDKLSI1ZHY
F9,

A.303%ETLE,

B.27.0% % TLE,

C.23. 3%CIHET,

D.22.7%% CTIET,

Answer: C (A —vyt—T#EY)

EHTfIRE: 87

FESEZEC/IRELSRHORMBEREFIRE, RLOFROELZAHZHREFLTLS, FE
FVRIVDBVWERLEZONTWVWSO RHOEREICISIERAZEFELANILTT,

R EXRELERFERETOS LY MIBEFITLFETHY | SEREMINBELEETEH &
RFREINTWS, ZOTAD Y FMEEDRRYRIDBFW O BEICKIELHAENFA
TZEAHAREEIFENTY,

SHOES/NRBRAHERET SRICERICEEIREFEE RDI353D20D53ENTT
m?

A FHRBREIWELRX Yy 2 JO—DFA I T LHE,

B. D FEABOLEENE,

C. 7ECFIREG IR T EE T HEFE S KU,

D. FEXRICETHHA L LIGZEELFOERIBER,

E. ERIDO—MEMGKEL BRICKIERRECHET 2EFIX FOEIF,

Answer: AB,C (A —vyt—U%5%7)

#EE_FO

Ex#TfERE: 88

TEOEMBREIRFICHOIZ>TEER3% TEEICERLTEFLEL BKEEXRXIXME11% T
9, REDHKIMI£64.38 FILTT,

FHEEAL G RFDEZEZHRRTSFET, 1HRE-YL.00 FILELRDRIAAT,

DRI EEEZT 1 HHY 450 FILICHET S ETERZRETILELNH LB NI
BRERESEZRHELTVET BHRRE . C0T0P Y MoK YFROELIEMT S L
FHFLTCUVET,

BES% EML EARAIRX MEIERLERA,

RN COBRERREHMITIIERAZRR L ERELT KEOELEZHELET,
BZAIFNMHRUT2HETAALTLEZL,
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Answer:
$7?
14.37

Ex#fERE: 89

EERIHREIHIESZRET VO RERJZRBITINZRELTLET,
BEfERAMICEIEBN-HEORBLEZH >TLFEITH, BHNLGRELE v v 2 T70—0DFM
BICEELTWET,

A )y TRAETERTIEHE LTRLEZEAONDIDEIRDEBRD 55 ENTTH?

A BREINEXICHEZREFETELLIICERMT 5AHETYT,

B. kDB EZRET H-HICEMDESRZRET LHHETT,

C. 1%H-YDEREEZEOIAETY,

D. 1% H =Y DR ZEOTHETY,

Answer: (& %%~ d 5)

FTRIRE: 90

CHIZFPHMILEFLHWEIREZZITEL,

B ZEICE D & PHIZFCHDI 2 BOBETT,

MICEEBOE SRR LBV OOBHYFEFTH, AFLOELENIEIPHOZALLTT,
P#HMALDELHIE P 2#E CH#3IHOBAKRTRTT,

C#HD#%E 1 #IZDE 550 KILOREREENHY ET,

CHIZIIZENHEZRSIAHY BFER-BEETNEZENEELE L THERTSHSFETL,
O DEEIETHIZICIERERR I TV,

UTOH%MERIBEELET, TRTOMMHKEIL FILEGELTY,

Company|Company

P &
$| _~ $

3

months 9 50 4.25

ago F

1 |

month 8.75 4.75

ago

Today X ' CIMA D 5.25

COBMALZEANLZZT R, CHOBMBRNE o=1THE LTHRILBULIDIEIRDSI B EN
TYH?

A EREEEL T, BERARICDEGHRERREDEISZEPLLET,

B. Rt D#MAE/PNTFH SN TWSEREZ T ICHRATHIFREREICRHELET,
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C. A\tLZzEDNHRELAR/ICTEWELEFT,
D. 1 EIRY OFAEEZEEXILWVET,
Answer: B (A —vyt—T%EY)

EHTfERE: 91

BREERICEATIRDERDSE ELLDIEENTIA?

A EANBROZERE, BEFFHEOHRES—IL FICIEEZLFEA,

B. €OV —RUIFEBIILWICHT 5 —IL FIREHBRLET,

C.RHICHI H2ABEEMDEBFICTHNDIERO IR MI FEIZTROAE IR T,
D.iZABENLERTHE HEBERFICTHTEHMI—IL EHENBLLET,

Answer: AB (A —vyt—T%EY)

A7 F3 BIEEIL GoShiken.com AEE SN -EH LT F3 SHAERMEESE !
GoShiken.com A &FTD F3 AERMEBEE Z1ZH L TLVE T, GoShiken.com F3 5 & 8 (X = HT
T RENEHETITSVET, IO GoShiken.com F3 FIEEZ S Y FFTBHAIXT B 5!
https://www.goshiken.com/CIMA/F3-mondaishu.html| (43530%OFFRZE5E A & IEfiZ {1 2= T 30%

wiAEI51a— F: Freepdfdumps)

RHTMEIRE: 92
XXY#HIEXETXS ZBELLTEELTWET ZILEZEEE LTZETEEXEZERAT 522Y
#HEZBERLES>ELTLS,

XXY #DOEEHIEL, RO 3 FHOD 2ZY O EARO MM EH £ 6A L E L=hS, FHiEiE
FTRETT UTORD TBCIX HENEFLETLTWENWI EEZRLTWLET,

(@, Year 1 Year 2 Year 3

. 9
Forecast free cash flow to all investors 25 N 2{ I Mﬁ 240

million i

Forecast exchange rate JB8C TBC TBC
Forecast free cash flow to all investors X$ TBC TBC TBC
million

Discount factor @ 8% &F | 0926 | 0857 | 079
Present value X$ million | T8C | TBC | TBC

ROBEHENEELET,


https://www.jpnpdf.com/CIMA.F3.v2024-01-08.q185-mondaishu.html
https://www.jpnpdf.com/CIMA.F3.v2024-01-08.q185-mondaishu.html
https://www.goshiken.com/CIMA/F3-mondaishu.html

Current exchange rate

Rate of inflation in country X

I
Rate of inflation in country 2

X$100000 OEZEMEE LT 3 F£BIZEHBHIE L LEIE (100 5 S DR 35 UME) [ZFTTA?
A.4{E100 B X FJL

B.5{8 4005 X FJL

C.4185300 8 X FJL

D. X$3 {& 6,000 /5

Answer: D (A —vt—T %KY

= HTRIRE: 93

SR AKX HFLLWTOD Y MIBETE-OIZASSEEZRETILENHY BEELEHE
T EHOITAHBEOFAERETLTULET,

CDEHRTICEET Z2ROEBBNDIH5 ELVBDIE3I D2HY FIH?

A. R KDEHFHITE i3 BUF,

B. &#tIE B RITT AR LB T ILRENHYET,

C. HEMBZTHOHEBERITESIETRTET,

D. E&HiGIXMAI SN TULARW:=H EEFAENERTT

E. EATIS TREEZ2EATIE DEIZENDEEEZEBYVLIENTEET,

Answer: ABE (A —vt—V%%7T)

EHTIEIRE: 94
RDEARAT— AV MIRIBULGTENZERL TS,

Orly pey a aividena once all posiiive NPV proects have been
funced.

Stable growth

cask flow Resdual poicy

Constant payout
May create vclatile dividend mavements ratio

Answer:


https://www.jpnpdf.com/CIMA.F3.v2024-01-08.q185-mondaishu.html
https://www.jpnpdf.com/CIMA.F3.v2024-01-08.q185-mondaishu.html

Orly p2y a dividend once all postive NPY proects have been Res dual poicy
funded Stable growth

)

Ju¥eSi0ps prefer a predicladie cast flow Stable growth Res dual poicy

Cconstant dayout
ratio

Constant oayout
ratio

IMey create velatile dividend movements [|

B #TfEIRE: 95

HHLEIL, EEHERETESIPRITLULEZER<IR> I L—LIT—V (IR >THEREEZTIER
LTWWET,

RD5B LIR—MIEHEIREFLDIEI DHY FTH?

A FTERMHERESTIRBRICE > TERINE-TELREOME,

B. WBHRODIELGERLFIEZELGH ML DMBHEROLLE,

C.HiBOECRR ETILDFEMT 2T,

D. #A# M EAR Z BRI HIFITEE T S ATREED H 5 FRE & TREE,

E. D ANF U REEN B 1 RECHEZEAEITEAZEDLSICTHR—FLTL
oh,

Answer: CD.E (A —vt—U%&7)

EHTEIRE: 96

The Treasurer of Z intends to use interest rate options to set an interest rate cap on Z's
borrowings.

Which of the following statement is correct?

A MBIELESEROTREZEAL, BRICELDH L LREFTHNT ILELNHYET,
B. WBREIX, TRZTHRAIZFDEEHICLIFRZRIFLEFT,

C. UL EIL ZsDark LA T2 a vaRSTHILENHYET

D. BiRDMEAEFOMIEEY LR,

Answer: D (A —vt—U %&9)

Ex#fERE: 97
HIK#L (F EIZEEBNMADAFLZETE L TLVS
20X1 ¥ 12 A 31 BIZRT L2 FED BNM O#HBT—4:
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S million

Profit before tax 40
Financing cosis {(8)

Profit after financing costs but a0
before tax

Tax at 25% {(8)

Profit for the year )y / 24
Dividend payment AV4 (10)
Retained profit for the year L /N 19 ANA A

HIK [Z, FPRAEEGFRICEVTINODHFOEMEZFTRA L TLWEEA
CHEBERBICZEZRDEZTE LEDOFFLEIARMDT—2 R FryyPa JA—T—2LEAETHD
LEETIVNELHYET,

HIK 5 BNM OB R ZEHE T 5 -OICFRAT 57 T7A—FELT RD I 2D S5 bLEUHD
DIEENTITM?

A ERXIOXFTEIBIEDND1400BFSDFyvyira 70—

B. Bl xHITHERIM+FIREIRE

C.EATR FTEIZ|I#M 2400 5 SDF¥ya JA—

D. WACC TEIY S| \=F w2 78— 3,000 5 FJL (=25% DFe5|E1% 4,000 5 FIL) hh b
BENMEEZLSILV=3D

E. #k{fixF1THF %A

Answer: B.D.E (* —vt—TU %%Y)

E#TERE: 98

REEIZANZELS LEF KEDOTOT S 21,000,000 Ry FOBREE®RETLTLWET, =
OFaTzy bkY 5% 3 EM, BF 580,000 K FILOFMBEERANRAENET, Chiod
RElFvyv 270 BEXRICEBEICEESINEFT,

IRTE,1.00 R FIX 1.30 Kk FILDEEAHY £9,

54 EROMEOFTEA VI LEFEET 2%, KET 4% TT,
BEHTMERZERTSE IFEOEDYICFEINIZEEEZRIDEIRDS>6ENTT M
(R FEAL, &EEVRY REA),

A. 450,906 R K

B.472,916 R K

C. 568,846 ;R K

D. 546,547 R K

Answer: A (A —yt—T#ET)

RFTRIRE: 99

RSTIX A#IZLBFTYHLICEDERIEMME3.00 KILTERKR1,0005&DEHKERKITTH &
T A< EDB4,0005 FILOFHREZFEL-WEEZTWS RAIIUTOAREMITEZIT
(+E9,
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Nmber hares asked
share price (v f:'-!'ﬂ’ﬂ

%5 850 1 Filinn

2500 3 milion
%4 80 T rilion
5400 9 i lion

RSTASEIOMAFETTHRETELIRAEE TN STTM?
(100 B FILERTEATLZEW),

5 |ll|i||iUh
A. 49
B. 50
Answer: A (A —yt—T%#ET)
[
s 4'!:{ . |||1|IIiur|.

#TEIRE: 100

KKL (X 3 DDELAZBEHMAFHFOLFERAR—YKHBEHTYT KKL (X, TTP B#FHf=ICFRET
BINODEXHMAD1 DTHS TT OFEAMERFLTWET , REEFES U F—[CHRXGARZE
BOMLANLS =T a—RADTF UK,

TTP OREMEIE KKL BRI 2 A DTSV REBEFRRICEVWTEREIHNICTFEELTLE
TSI TIFICIEKRELERRDAEEENH D EELTVET,
TTPOREMEIFIKKLIZT R A D FLATD b MDO)EE L TI~-PZEINT SIREZHF LN IT
=, KKL (X TTP AMhDBE L FEYCEES LBEWI ENHIBALI=1=H COREZZ(TAN R5E
i IcEELEL,

MBO DEMIZEZE 5 Z SR ENEVERIEIRD 3 DDS56ENTT M?

A BEEMREIE+T 5, MBOD = DEERE,

B. TTF R E@AKRUMEREET S £ 5IEH RS,

C.TTFDISV FEZEET S KKLIZK > TRINDHIH,

D.TTPRBREF—LMNIT SV FZHREL BGFSNIRRZEZERT SN,

E.TTP BEEDFEOBEEADEREICHTHEFA—2 3,

Answer: ABD (A —yvt—U%EY)

ITRIRE: 101

HEIZCARZELS LEF KXEBOTOP Y FZ 1,000,003 Ry FOBREERSTLTWVET, =
NTAPHY MZ&Y 5% 3 EM BE 580,000 K FILOMBERALNRAENETT, ChdD
RE*Tvyia0—lk BERICKEISEESNET,

IH7E,1.00 R RIE 1.30 %k KL OIEENHY £,

Sk A EFOFEEOFEA L 7 LEZEET 2%, KET 4% TT,

BEHTMEBRZERATSE 3EBDRDODYIZCFREINLIEEEZRIDIIRDS>S6ENTTH
(R FEAL xBIELRY FEAL),
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A. 568,846 ;R K
B. 546,547 R K
C.472916 iRV K
D. 450,906 R K
Answer: (&% &RTT 5)

B HTERE: 102

F#ERBELGIEAFEET, BIFBENSHOKRKERD 60% ZRE L, HED 2 ADOFHLE
NENBKLERD 20% ZRAELTLET,

FERELEKDEEFERT H-OICZEORAEEZVEL L TVWET E2EISEINALA
[CHETYT  BEE, FBICRK12MAMIM B BEATEIHFEGKINEH PO) £H#EITRE
TldEWZ EIZEELT=,

BEREEIRE BRORVFryr—F v EFA VR WAL BEBEEHADOETRELRESZAET S
CEEREFLTVWS RUFy—F v ER YR M, ERH 25% OERENBEREBDIENTES
EWSEHT BEREEZRBIDIZELICAEBELEL I, SHIT ARUFr—FvEF YR
. B2EARD 60%, SHOIMGFEEB. S TEESN-HIREEZ S5EREITNEDHEIZE
TH5ITRTOXEIINT HIEFTENBLETT,

REDBRANDL AR Frv—FvEFVA M ORELRERFZRETIFRIEIRDSEENTT
mn?

ZETHILDEITNTER,

A RAFEIEIEROUHENEEDLARIILERBZ D2XHICHT 2EERE,

B.RUFv—F v EFILDEEIZEDCEELFEIR K,

C.EEFENRE—F,

D.RUFr—X v EFILDEFREICLAIBEARENEE),
E.RRTIECRRICHTHEIRUFr—F v ES YR FDIRER,

Answer: AB (A —vyt—T%EY)

EHTfERE: 103

HHEEMESUAN R CED/NMIEMERHZEINT 58 LEZE1T o=,
BREFUARBICLEOTRLBREINDIDERDSILENTTM?

A COBRICKY , COMRBLGEMESH THREBUVL TSR E v IV KIBICBRE SN S ATEEME
nHYET,

B. BNiZ  HEREREN S OMEEDHMMOBEZ MO T ZLERELTVET,

C. Bk BB EIIthOMESHAER L TOWVEVRBOHEZKIBICELFIT S L 2RE
LTWWET,

D. #FE=IF. DK EITERMT HA1IC, BUURRIZ OV TEEMEREICTEMLE LT,
Answer: (BZZRTT D)

=FTEIRE: 104
SHAFZABRIZHY BEIFA—XEZU T KILTT,
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10FRIICERIL SN MTOKRATIFZICEZ L TLET,

EftiE BEMBRILTHY HATEMOOFLULEESNTLSBEICHIBHDOERZEFE L
TWET,

TEAF BREEZEDISICHET HH F-EB OKRENIKARMELIZIIRE B FIL
TXIHONB)IZEDLSITRIET 2D EREFLTUVET,

BHOKKENREA 77 — TG MARBEZITOERZHBATESILRDODNLIDERDSBE
nTIH?

A EHEDERDIGEOEENFBET/TLIENTESLTLELD,
B.Z53nEABVRVICEoEINEIEF#ITONET,

C.ZhIZ&kY BEZEHL XFVYEAINTAVEBDIIENTEET,

D. FUMEMERDONITETHAZTZITMAZ LITHYET,

Answer: (&% &RT~9 5)

HTERE: 105

RODXDHIBELLDIEENTY A?

A GEFEY—7Y b 4 (SML) X YRATITAV I VARV E)Z—VDBFRERLET,

B. ?8IIR— b I VA TIEVRTITAVI VR EHRTEET,

C. EEMDR—RFLRTITAvY VRV ERBLTWET,

D. R—bIAHUFICRETEHSEITFELGERDIAFOHEZBOTET . R— b2+ VA E0H
TEFET,

E.RXR—2 1 X BEIZCURIDTGENWI LEEZRLET,

Answer: (f& % &~9 5)

EHTEIRE: 106
HEIEENRFRRARICOEFTHRIKOBNIZEEZRR LT,
MET—4:

*IHED 1 %HT=Y OHiEHEMEE 10.00 FILTT,

X HEF| [ FIREDMIE & Y20%EI5I TRITINET,
XFICRRZELE-EEDOIRBEFI10%EFELTEYET,
XBFEI 72 FOFIEYI(F5%TY,

FE Y FEROER LDEFELMEEN S TTHA?
EATIMHMRE2METAANLTLEZEY,

$?

Answer:

11.20_11.2

A7 F3 BIRESE (X GoShiken.com AR I N-E# LPTF L F3 SHERRIESE !
GoShiken.com M &x#T0) F3 SRERRIEE 12t L TLVET, GoShiken.com F3 EXE& R RE (X Ex T
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T BEAEETIINET, BEHD GoShiken.com F3 BIEEZ 4 Y FT B AR B 5
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mTERE: 107

HHLEBLEFT KRBELEERKRTOTSLICESZIZMIT 51-HIZ 315,000 5 KILZ=E
TH5FETY,

JOJS5LDFyyia 78—FRIEINGYDEBDOAEESELAHY TT,

7055 LOMELGFHRITEEMBIMN S AIZHSNATWVELT,

R o (&, REOKMS, 520%F5| Lz EEIHBEEMRATBOVNT AN E VL SI2DDES
FEF T avERIFLTLS,

ROT—EHBEELET,

Bt DML, MEOTHELBRL TAEINAMTS% TELELT:,

EIHAR TIE3%,

R E=bIEEA T avEXFELTLS,

LML, EESFHTIFEFIBEIC OV TOmLERLT,

ELOVHEZXHI HDRDEBERD OB ELLDIFENTIMN?

A HEOHETICKY FRHICEHBAICKIERRAENHFIB SN DAIREENHY FT,

B. RIIDKMTEICEY SHICE > THIEILRTOBAMNE L TULET,

C. EFIRTOEEIR FHNEL Y FT,

D. #EFFTICKY TRV SLDEEFX vy 2 JA—ICHTIEANERINAET,
E.ETANVT7—¢E5—DORELGLOEREBEERMDPEAINDS ERET D& WACC IR
LEYT,

Answer: AD (A —vyt—T %K)

HTfEIRE: 108
HEAEEINBRFRRARICOESHHRIKRDIBBEZRR L=,
EET—%:

*IRED 1 ¥RHT=Y OHIGHEEE 10.00 FILTT,
XIEFLHEDME & Y20%EI5I TRITSNET,
XF-ICBRZELE-EEONBRFI1I0%ZFELTEY FT,
xBEFEI72 FOFEYIX5%TY,

FE Y REEROER LOEFELMEEN S TTH?
BEATZIMIRE2METANLTLESLY,

$7?

A.11.20_11.3

B. 11.20_ 11.2

Answer: B (A —yt—T#ET)
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Ex#TERE: 109

HEIEEE EXHMD1 ODTHERBAEIRDA b 4T+ (MBO) [T& > T5EHNT S F
ETY,

FAMMERIEE FILTERE ST,

EBELX RITBELUANAVFry— Y EZILEH (VCC) ERDEERERICDOVTEELE >TLY

F9,
VCC [¥,MBO ~DHAKEIZH L T, 5 FRDEFAN—RXTERM 30% OREMBEEZERLT
WEY,

VCC MERIIEZHI=T =D 5 FED R HDZ/NMNEERMEKLNS 5 TETH?
IMNIREIRETEATLIESL,

$72858

Answer:

1114 111 1110 1111 1112 1113 1115 _111.6_111.7

#fEIRE: 110

ZEEJIL—TORBRIEIFFFRUDTINEZREL ROLSIBFRAMAEERFTLTVET,
1. W ERNA X —~DTELY BR5E

2.2 AU M uSL T+ KBC)

MDO F—LENENAY—ITHmA LD FRAICH LTRILMEE ZHEHICIRRILEL -,
FELWEAAARR AV IMAZELTRL—RE—ILELERLTMBOZRIRT 5 LDESH
[CESTOFRIRIEIRDSI BENTTH?

A BEEBEOMEBEZRIELET,

B.LYBKHEZHZELET,

C.ECRAMBKERDAVETUV—IZTERAENTS

D. *—EEBENLOBMNMBERIGZEEHELET,

Answer: D (A —yt—C %#ET)

EATHEE: 111

HOLEILX EARTEMALTHRITOD Y FOEEELT1,200 5 FILERESTSHFET
9,

BET—42:

*MRE IBEOTBMEETHS 1% H=Y 15.00 KA 20% BI5I TRt ShF T,
X IRAFITHERKXBEL2005% T,

*ZDTASYI ML 600 B RILDOTSADNPY #EHAHT EFRSIATHNET,
HEFRTORKEZEDOFE Y FAEROEREFZELMEXNL 5TIH?

A. $14.00

B. $9.00

C. $16.00

D. $11.00

Answer: C (A —vyt—T#ET)
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TR 112

BREBRBRICE>DTEEREINTVSIRERLX ROKLSICEBILTEHETEET,
A BXKIXMIFEREMA-EZDOT)—Fryia JO—,

B. WACC TORB#ND 7 —Frvia 70—,

C.ERAXRMILBABEZERC IV —Fryvia JA—,

D. WACC TORERIN I —Frvia 70—,

Answer: D (A —ytE—C %% T)

EHTARE: 113

TEFEREARZERL REPRECHKBLET,

RPEFEFEIILUTORY TY,

ERBHFEBIE. FO0Ty FHY 150 FILEWS FH-GEELRERRLEL:,
Blttld, CHICKYEEN 10% EBMNTH5EL0D IR MEIEHLLLGEWVWEFBRLTLET,
M LERICKY RHEOMFIRERDLSICTEHDTEHEFEEINET,

A. 2,000 B FILODF)

B. 4,750 5 FILDF| %

C. 3,500 5 FILDIEX

D. 2,750 /5 FIL D F| %

Answer: (&% &R~9 5)

HTERE: 114

%136 B30 BETICHBEREERLET,

20X2 E6 H30 BICRT LE-EEICEF OIS LHHEEENRELEL:,

20X1E7H18

*EFIEBEFTIERLEEYANELS:,

*FEREX Yy A T7A—DEEN LB ETEHEHIC, DEFIENREFIZLZTIWEETZIREE
ERRTy TEMBEEL, COHBORD Yy JOAEMEIXZERTLT:,

20X2 %£6 A 30 H

*UEBEERIE ATy TIZEY 200 A RILOFREFEZITRYE Lz, COMRERORT VT
DAEMEIL, €MEETHS 500 5 FILEGYFELT,

TEEIZOMYRDIINY CEHZFERITIIEEZREL ThEFry i JO— Ay
LTHEELELIEZ, Ry T BETOFLVDEEEFRELRICAY D LET,

6A3BICKRT LI-EXFEENERFEES LU ZTOMOBREREHEZICH TS5 MEESDONE
BELUVRT Y TOREMENEHZHBALTLELDIERDSEENTT M,

20X2?

A.700 B RILAEREE L TEREINET,

B.700 5 /LN ZDMDBIEREE LTRBEINFET,

C.200 A RILA§iER & LTRHEIN 500 F FILAZDMODETERNFEE LTRHEINET,
D.500 5 KL & L TR S 200 5 FILAZDMOEIFEFZE LTEBEINAETT,
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Answer: (&% &K <9 B)

Ex#MERE: 115

HAHEEORFHRIE, RRAFHD 40% I2—HT DL SITFT7EBOIT L ZHELTVET, &
5ERHD WACC [CED LS BEENHLINEMIRLENHY FT,

WEEODXT) OTERICENIE, WACC [ERDATEEMINREELSHEY ET,

[Select . -]

el
Crease
BLrEase
tay the same
crease |r@ljheu decrease

Answer:

iSeIect. b= -

Stay the same
ncrease initially then decrease

Ex#MERE: 116

X, BHOEMZNEOHETICERBET 50 NEICFEHZEZRILTEOEDBEREICH
ERIUVHBT I EEREFLTULET,

BHTEICHET 2-ODERBEAZDFREIRDELYTY,
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Sell to Sell to
Foreign Foreign
Customers| Customers

from from New
Domestic | ~Foreign
Market | Subsidiary

A$100,000| B$104,500

A$45,000 | B$49,500

/ 25% 30%
s CIM/

BOMIEMA SN AERICITERFTED10% DALMY FT,
COBMARIE EXOENE THREEZERISRDH o N HIERTT,
BEL— % A$1.00 =B$1.10 TF,
SHROGHAENIRLE L LELIBERREIENTTH?

A. SN EF&#t: 35000% KL

B. iE5\ F5%t 38,500% KL

C.EMR:33,750 A —R k3 U7 KL

D. ElN: 41,250 A—X +3 U7 KL

Answer: A (A —vt—T %KY

AR 117
LISHRAITHEZERFBHET D FRHEMBELTVET,
FRHAZLFLE-NEBZ TS,
ROEHBNAFERETY,
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Publishi g&éubsidiary
I rb ompany
Borrowings| $40 million [$60 million

Book value - —
of equity $60 million [$50 million

The board of the publishing company believe that the value of the subsidiary company, and

hence the value of the equity invested in it, can be determined by calculating the present value of
the subsidiary's free cashflows.

Which of the following is the most appropriate discount rate to use when determining the
enterprise value of the company?

A HBRHDFXFT ) TE FL—Z U T EHERET I LBEEDEER—FZRBT S
WACC,

B. A cost of equity that reflects the asset beta of a listed company that provides training activities.
C. A WACC that the reflects the gearing of the publishing company and the equity beta factor of
the publishing company.

D. A WACC that reflects the gearing of the subsidiary company and the asset beta of a listed
company that provides training activities.

Answer: (&% &RT~9 5)

#TERE: 118

AfIB#HZEIRT 5 L HFETBEILTLVET,

AfHOREZEIT, BHD PER # B#HOWEIZHEAT HEHET BHOFXEZRLIESIEMNT
FHLEZATVET,

BET—4:

BN EDHONT-HZE EQKLIGHERDRILHATFINFTTH?

100 5 RILBEHMTEATLIZELY,

$728%58

Answer:

8. 8000000

BT ERE: 119

%136 A30 BETICHBHEREMERLET,

20X2 £ 6 A30 HICKTLEEEICE ROKXIGHESEAREELELT,

201 7H1H

*TEREEFEMTIRENLZEEYANE L,

*FEREX Yy 2 T70—DEENLHEEZTFTLHEOHIC, BRFERNREFICEL HILVWEEZIREE
EMRTy TEHHEL-, CORBDRTy TOLEMEEEOTLE:,
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20X2 %6 A 30 H

*EBREBEARE,RTYTITELY 200 B FILOMRFEZITRYE L, COMRFREORT Y T
DAEMEIEX, EMEETHS 500 5 FILEGTYFELT,

TEEIZORMYRDICANY DRFHEFATIILZREL TAhEF Yy vy o -JA— Ay DL
LTHEELELT,

ATy FE BETOFLVDERZELRITAYDLET,

202 6 A0 BICKRT LI-EEOERHEES LU TOMOBIEFBHEZIZE T HMHEE
DUEBEIURTY TOAEMEDNEBICOVWTHALTWLWSIDERDSBEENTTHM?
A.500 5 FILAfIESE & LTRSS N, 200 B FILBAZ0MOBIERIEE L TREINET,
B.700 K FILhMERE L TREEINET,

C.700 5 R ZDMDEIFEFEE L TRHEINET,

D. 200 & F)LIEffiiEas & L TR S 500 A FILIEZZ/DBEFIEE L TREINET,
Answer: D (A —vt—U%&9)

RHTERE: 120

TEORXE PEOBERICHGZERNETON PEICEEFEMEHRITIILERELT
WET,

TE®DEANTREIL 20% T, 25% OFMEINELFIRAIETT,
TEIZFRHMZFRITHIFIELHELEEZ NS TIRCC [ERDS>BEENTITH?
A.PEIZEBASIhZERIZIISEOEHRAILMNY FT,

B.P ETI&, 1 F£HORBMENEAL 100% FIATTEETT,
CTEELPEHEDHEICIEZEMREMNILNFELET,

D.P ED{Z%D TSX #E(X 40% TY,
E.PEMNSFBEZZEELI-LWEEICITHIEBELAHY £

Answer: AB,C (A —yt—U%5%7T)

AT 121
ERE/ECWEIZTVD, BBEERICROLSLGEELTRIZILEL:,
xFIEEIRENBDLELS:
XBEAREMNEMLELS
x1RE-YRRETEDLELE
XEBEAREMILEEHY FHEA
FEHIELUTORY #HAZTOTHET,
A BH%EL,

B. #EFI DR,

C. H&fis,

D. X491 v JEY,

Answer: D (A —vyt—T#ET)
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RFTHEIRE: 122

A#IFFELEETHY 2BEECEARATHEEIATVET RAEEEEXRIR M EREELA5&L
W5,

UTOBERII AMEBRLERTEEINTEY RHEOEDRR YR FHATWSHRDEE
B#tICBEAT 51D TY,

HBAR—% =16

B85 . BCEAXRLLE40:60

EABOREIL20%TY,

MGR— 7+ VADFRITLITLIE 7% VAR 7)) — L—KE 5% TT,

S ADHEEARIR FIWL S5TTH?

INRE1MNETEATLIEZS,

? %

Answer:

12.3.12.30

HTEIRE: 123

A company's Board of Directors wishes to determine a range of values for its equity.
The following information is available:

Estimated net asset values (total asset less total liabilities including borrowings):
* Net book value = $20 million

* Net realisable value = $25 million

CERADT)— Frvya JO0—=Fi5lEk EBEHETEE 350 5 R,
*EARIARX b+ =10%

*MEFEHERIR S =7%

BXOEEMLGR/MELE ZRKEICODVWTEIERRICMELET,

A. &/ME =2,000 77 FJL &K{E =3,500 5 KL

B. &/I\ME =2,500 5 FJ)L &K{E = 3,500 5 k)L

C. &/IME =2,000 5 FJ)L & KfE =5,000 5 FJL

D. &/IMiE = 2,500 B KL &K{E = 5,000 5 k)L

Answer: (&% &RT9 5)

EHTMEIRE: 124
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AfIE F-GREEEZHAET HLOIKRTIEBEZRELTVFY REDRBEERLE
&,

10%,

ROFEBDS5E ELLDIEENTTH?

A JOozy M oEAHESNBBEICK Y | EREOEFE G M (LR L OEFE L &K Y
LELAHFREENHY FT,

BA#HDBREDX 7 VI LIAMENEH FLWITOD ) FOEBESRZEICITEBRRITTIE
HHEMBITHADEICGLAREENHY FT,

C. TR D EATHB T, ZEEKADEENFERIAT HE D ICRESNEIRETT,
D.ETAUT7—Z,IT—DREFHSERABEERICEINIE HIEJNHRTICEKY ALDER
JRXRMAPMETLET,

E. BITEARIZEFRIOKM L Y DG EH 20% BEL G ITNIEGY FEA,

Answer: AD (A —vt—T%ET)

ExHfERE: 125

A listed company is considering either a one-off special divided or a share repurchase scheme to
reduce its surplus cash level.

Identify TWO advantages that a one-off special payment has over a share repurchase scheme.
A BEDNTANELLET,

B. BT AV RILE —DATREMEAEY £9,

C. REICKILVDEEDERZHALET,

D. kE~NDEDRE LD

E. BH#EVNKYITLUOLOPT

Answer: AE (A —vt—T %KY

E#TEIRE: 126

XYZZ ABEICFRHEAA Z BEICFE# BB AT EHZEEIIL—TTT ,AA &£ BBDEKX
Bl AEQRWVREZFATALIICERESNTUVEY BEDBLERRFICELY  EXRLE
R(IFIRENFET, AAFIEBBAUTIZOWTEBRZHERT HEH:

A AADXILS FIR

B. AA BZITERSFIR

C.BB nXZiLS5FIR

D.BB "% ITE A&,

Answer: C (A —vyt—T#ET)

FTEIRE: 127

CAPM 2FAT 5 & DEDHFREF10% IZHYEFT HBIE—2IEFE 7%, YRI T —
L— k&

1%,

CHDFETHERINIR—FFZHMEL BEDYRVIZTDOVTAZRLTWLETH?
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A EHHGEHIZE) RV KXY BIKRZELGV RV ZWATHET,
B. TiEDOEH YRV ERLYRILHY £,

C.CAPM Mo [I¥IBrTEEH A,

D. TiiEDFEH IR I LY H 1) XIHELY,

Answer: (fBZ % RTT 5)

ExHTEIRE: 128

TEITODTY FMELFIRMT 0122000 5 KILERETIHENHY ET,
WEDTISHME Y20%EI5| LI-ELTHE|LEEFRE LT,

RE 2,000 %M RITINTH Y L BMHEII1 FIL, 5l E1%S-U5KILTT,

2 . Recent
OT;;” The "‘!‘M%vers
i Retail| in the

N, Sector| Retail
Sector

13.0 times

Market

P/E 20.0 | 10.0
multiples| times | times

BFRITOZFHEZAELFET,

A BEEH%R 4 BRIZOEFHRH%AK 1 8%

B. IEOH#RA 5 ¥ T &IZ 1 DOFHRHKK
C. BEF#%X 25 RICDEFHK 1 %%

D. R B X204k 12 D E #ikk 14k

Answer: A (A —vt—T#ET)

EHTfERE: 129

AD #1[E DC #H DB ZFE L TWWE T, AHEIFANEHZEBET 5-0OD2DODHEEHRETL T
W, BREICKIBREF 77 —IHAZBONThNELRDEHS,

ROBHNEELFT

* The two companies are of similar size and in related industries

* AB's gearing ratio measured as debt to debt plus equity, is currently 30% based on market
values. This Is the company's optimum capital structure set to reflect the risk appetite of
shareholders.

* The combined company is expected to generate savings and synergies

Which THREE of the following are advantages to AB's shareholders of a debt-funded cash offer
compared with a share exchange?
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A. WACC will increase f credit worthless falls too low, further increasing the returns to
shareholders.

B. Gearing will increase.

C. Shareholder control will remain with AB's current shareholders

D. More of the synergistic benefits of the acquisition will accrue to AB's current shareholders.
E. EPS Mil Increase

Answer: B (A —vyt—T%EY)

EHTfEIRE: 130

JO2xY MZIE200 B FILODERNIBETT A RITO—2FLIEIT74F 2R )—RXT
BEAETEFET,

EHE6DFTLarTh SHIEERRTOEREZEVET,

REERDELY TT,

XEBALLEECOVWTILRMENEZFZRT S ENTEET,

XT7AFT R N)—REFALTY—ALTWBIGE, U—RHOF BN H L U LD R
EBHECOVWTHLEBMMNZITOoONET,

PHEADEERLE, )V —AMBAIDREDFTFMERIBL ROT—2ZERLELE, &
T, NS TRTOFEROPCOREICEHEL TSN ESINBENHY FEA,
BETET—2DHEFERALT ELLDIERD S B ENTITH?

A SRTO—2EFT774F 2R )—R &Y $ 70,000 FILENTT,

B. 8 TO—2IET7 74 F 2R )—R &Y $H 120,000 FILERNTT,
C.8fTA—2IET77A4F 2V R)—R&Y$ 20,000 FILRNTT,

D. fR{ITO—2IE7 74 F X J)—R &Y 30,000 FILFWTT,

Answer: (fBEZRTT D)

HTREIRE: 131

NNN F#s#X e BEOAMATERRAESIN TSR TT ,NNN OEFHE =B X2 DMK DT
MEELEHELEZVWEEATHY REORHERETCERTFMOSEIELGHEICOVTERLE
L7,

NNNDT 4 LI 23— IDGHEICHERAT IEULEHEE. RDI53D20D56ENTTH?
A EXKIOXFTEIYSIWEZERIIHT HFvyaTA—,

B. BEDMEZE LIV -EXRIX FTEIYBIWEXRIIHT SFrvia 70—,

C. WACC TEIBI SNzF RTOERER~ADFyrva 70—,

D. ¥R I B LR MUINEREZELF-D D,

E. WACC TEIBIENITRTOBRER~ADF v a 70— o BENMEZZELSILV:-H
D,

Answer: ADE (A —vyt—T%%Y)

Ex TR 132
ELFZEESHOMBMRIE, MEREEZFERAL TEHOFTMBEZFERLE L,


https://www.jpnpdf.com/CIMA.F3.v2024-01-08.q185-mondaishu.html
https://www.jpnpdf.com/CIMA.F3.v2024-01-08.q185-mondaishu.html
https://www.jpnpdf.com/CIMA.F3.v2024-01-08.q185-mondaishu.html

BoDEERFRDEEY T,

S NDEXR =600 75 FJL x10=6,000 5 FILDIGEDIEIE,

600 B FILIE, RFORETHBICE T AR R EBRSIERORHLDOHEFIETT,

¥ 10(F 2 LG EDOFHKRMINEFERTT,

CDFEMDFERIEIRD 3 D2DS5HENTITH?

A. BRI EEFFEEG BXDOMEZ (T TH FEARL2AKDMEEZEAFT,

B. BEDHFTIFLEL FHRAIGEGINEDFAZERIRETLS:

C. R ERIL, IRXRTHOLEBZBEETEHLL RLEEOEEDFEHTHLIRETLL -,
D. kLB ETHESILEZEREL BLEARADEEEZUETILELNHD,
E.FISEFBBIEFDORABETEHLGL HEIZROFEZHEICHERATILENHYELT:,
Answer: B,C.E (A —yt—L%#5%7)

Ex#fERE: 133

HEIREDXT ) VI FRBELELRILERESTE-TWS 2O BHEEWTO Y 5 LDOEE
ZRELTLET,

COTATILIE FESNTVWEIH-LERIBERTOEENCEERAESNET,
EHOHBFATE, REOFHRBEICERFLGVIENATINTILS,

ZTOHRER, BHESRLRAEORLEEEXISIFETY,

BHHKEVAERSINIES ROBEED S LRLBLT HFAREELASLDIFENTT H?
A REEQD—H|RE-VYERLEE

B. MR A/ —

C. #ITHFH®RAHK

D. Effi (A& + (BfE + EX)) ITEDIKXTI VT

E.MEFHERIX b

F.EXaX k

Answer: (&% %&~d D)

ExFTEIRE: 134

Att Bttt Cxt D#t :

*BELLTKS ZFEARATHEICHAETEVNTVET,

X EERMBIAFLTEMT S LEZEHELLTLET,

NI E QAR FDEETLARLIERICL T,
*A—OEOGRERFELIFIBALORS, a—OBOREFIEIBEAN QBB ARSIETAT1—
ATCEEEESNET,
FEEDOEROABNLGHBAEZEIRODELEY TY,
ENREDOEEBEENI—O/KFILABL— FOEHICRELBETTH?
A. D#t

B. Ct

C.B#t

D. A%t
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Answer: (&% &RT~9 5)

Ex#TfERE: 135

PSR FEBELERICE > TEREZIELFET,

BEXABRICHEOLEBDANENMEANE, ELFD 1DONRLEEHHRISERT EKRIZS S
ENdrEH5,

ROT—ENEELEY,

$
million

Issued share
capital ($1 2,000

nominal) :

Retained e, L
earnings 1.200
Market 8.000

capitalisation
FtFRE, KRELGIER IOV S LDHIZ8ERILOEBMEEZREL LTUVET,
COWERITOT S LOMBEE LTRLEVNLELDIFIRDSIEENTTM?

A SRITHEEB

B. /h5{R

C. FIREIRE

D. #EFIR=E

Answer: D (A —vyt—T%REY)

#TiERE: 136

CHIFLESHETT BREDHOBEWRZRIFLTVWET , CHOBIEEFIRE XD 52% ZFr
BELTWET,

D #A & L T A REEDORKERDELEY TY,

¥MEXIWD FREAIZLLERHE

X CHOFHRARIT

CHDEIXEEDHERMILRIEGE HARMBIYLBREITL DA T 7—DEIHLEFNLDIERD
2HLENTIH?

A BARBOKKE CHOXEBIEICERGELZL o LEITHN REDBLEIEZS TEHY
FHA,

BIHREAT7—TREFXFTIVILIVANMETTS1-0 EAXAOMEEBIR IR LETH,
WEA T 7—TREESTEHY FHA,

C. X RMUCIIBRFERODABIVLETIN BHEA 77— ICIEZOREEHY FHA,

D. BXRMICIE CHOMEDEABRILETIN BHEF 77— ICIEZOREEXHY FHA,
Answer: A (A —vyt—T %K)
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=R 137

HDLEGEREF KBELGBELRTOTSLIZESZFIRBT 512612 318 5,000 B FILZEFHE
THFPETY,

JRJSLDXx vy a JA—FREFNGEYOESOREESENHY FT,

T07 3 LOBBGEHERIEGEREIN SO TVELT,

IR o [, HEOKMA 520%E5 LE=HRERNLSBEMRALBROVT AL LN I2DDER
REATavEBRFELTLS,

ROT—EDVEELFET,

With With
Current . :
_ ; project project
Siuation and rights| and bond
(estimated)|(estimated)

Market
value ofy yy 300" ' * 45000 4,000
equity
($million)
Gearing
(debt:debty( 1:4 15 2:5

+ equity) Yaae CIMA

FE# O¥AMLBEE 3 MNAT 5% TELELEDN, RFHAOHIGETRIL3% TL:,
W& -bIBEL T aveXHELTWLS,

LML, EESFHTEEFIBEICOVTORMETL:,

ELVWVEEZXFIT OIRDERD DL ELLDFENTTH?

A ENRTOEEIXR MIELLGY FT,

B. ##EDRITICE Y FFRMICFIEBAICEL2EEFHENFIR SN S EIRRELNHY T,
C.HERMRETICEY, TOITSLDEEXEFvv 2 JO—ICRHTHIENNERENET,
D. EDKMMTHICKY  RHICE > THREINLRTOBANBELTLET,
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EEETANVT7—Z(S5—DRELLOERBEERNBERAIND LIRET S L WACC [EiEL
LET,
Answer: B,C (A —vyt—U#%&Y)

Ex#fERE: 138

A/ R=2aVNBEYDORELGIEREREROLETES BICREREABRKREERLTEY,
ZTOHRE  ARAFAENDOERNGLEOREICEYBRIZIOEFNELTLVELE,

BEfE&E, —HMOBRERI L HKEN—BELTHET IBRAEIITMEICENTEDLSICE
LBREEFRT DL OENEZZIT TN, SBIS TYNIFAFTURESLICERTIRERL L
REL,

RESNTVWESEENUBBERICTHONLEZS  ROEBDSIHELVEDE 3 D2HY FITH?
A BERITFHEMICHREIDRUBAEZEZRT HILELHY FEA,

B.7Y 774 FT 2 ADFAMNENT 576 RHDHBI X7 IXEBMLET,

C. AHAREREHICAYDOHLIEVWSI VT FILETIHICEZ SAEENENH S,

D. NERBRIFBEICL D T7AFT U RLY LR MMES R Y FET,

E. BEEMRICKYKETO T —ILIZEENE L DHAREENHY T,

Answer: B,CE (A —vt—T#EY)

=HTfERE: 139
ARIZTH T OB ARI|TBHEZENRT HS5FETT,
ERRFIRMILULTDREY TY,

Shargs Total P/E Market

n i ; s i
; earnings multlple-capltallsatlon
Issue

Company 100 $50 ;.
A  million  million
Company 40

B i m'”'O’s':,_m'"J”J_
Total mlfgﬁMA $760 million

BEREDFEHRIIUTOELSYTY,

X FUNF4005 FILEBINT 5 EFRENATHET,

: ﬁAA*id)PER(i121ﬁt7§36ﬁﬁﬂf'§'

BINAEATZIGE BIRED A HOKED EFEEIF%ICHELEFEINETN?
A. 6%

B. 50%

12 times  $600 million

10 times  $160 million
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C.8%
D. 0%
Answer: D (A —vt—T %KY

HTEIRE: 140

PH#IEFINEF T4 TREMBICEBINTLELIEERUMTT,

EIEHEZRREP T HOFELIRIZHFTLI-LWEBZZ TS,

P#IZ SHOXEEEZHFLEZVEMOIIL—TICE>THAESLUVEEINATVWET, RttiE
BIROEEEEZRBA-EEIHRTEESNTLET,

ZTOMEE, ARRF Y IDELEEOHARICE > TEELEINEFET,

BEEHRE BEEBZHSIDICTHRLEX v v 2 70— 245AHTRBEAOEERZ 1 DR
ALTLEIDS FELGHLOMAREFARICETSTESHY £HA,
PHITHEORAED-DICEETEEZREL-VWEBATULET,
COHEOHARESZFET HOIC PHICE>-TRLBEULGEEREDERIIRDSEEN
THANZEHELET,

A O7—2 v ILR—/\—3%,

B.6% O1— Eltali 5 F1%(CEE CTRFATRE,

C. 1 #IZDEEBEMI 350 MR Z it R & 975 4% Rt BERAE,

D.5% DEHIE 7 FRICEE TRESINET,

Answer: C (A —vt—T#%Y)

=HTERE: 141

FELGETEDTTITEYYYD2MNFTFMEINTVET, Mt ERHEOERERE VR TOT 7ML
H5 RLEREIV I —TEEZERALTOET  &E, W OHD TTT #DOIELARFAFTAH &
{ESNTWAE=H_ YYY Z5fHBT5&YE TTT ’&nﬂﬂﬁd‘éﬁb\%ﬁ’cﬂ‘o
BETHhET—4:

_— .
TTT Y ~app  YYY
_Prnflt befnr_e tax ancl ﬁnanclng g _ [ 5‘31’:_] I'l'I-HlIElFI $?D r_r'lllnnn
Profit for the year 525 mrlllc:nn 515 million
MHumber of shares = B 100 million 200 million
Share price (%1 nominal shares) 2 00 7
A W
YYY O#REDHRRDEEMEIX L 5T M?
A. $0.60
B. $0.94
C. $0.68
D. $1.20

Answer: D (A —vt—C #%Y)

ERHTEIRE: 142
EEEXTHLI ARSI ALK EGELTVWS THEZRERITSFETT,
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EMFERIEIRDEEY T,

CARIF 1 EHRZRTLTEY HEOMSMEIX 1 #%H7-Y 8.00 FILTT,

*T 41 9,000 A EFITLTWET, BEOTHIBMESEE 1 #H7=Y 500 KILTT,
*ZOEIIZKY 6,000 5 FILELDEENRENELDZENRAFEFNET,

X BT RHFITAMRERICx LB E LG Y ET,

RENZITANON HEEMRNRRTISERETSE AHOEHRADEIEDMEFH LN 51
HBHRETL &IHV?

ERAEIMMRFE2METAALTLEZELY,

$7,

A.8.19_8.18

B.8.19_6.18

Answer: A (A —vt—U%&Y)

Ex TR 143
AAIFERBRDERZREF L TS, RE, AA ICEHET SEWEIRDELYTY,

Cost of equity 1034
Cos! of gedl {Dost [2X) 4%
WACC 7 6%
Gearing idedt / (dekt + equity)) 40
Fate of corporate inzome lax 20%

M- ESMEEZIET SEERTTIE50% LG5,

AA DEARBEZILDZEICAT IRDERDSE ETA VT — (A T—DHREEHIE
ABEERICESVTELLLDIERDSE 3 DTT,

A.WACC V7.6 B A T

B. % EEXRIARX A 10% #BA 5 LEMT 5

C.WACC [£7.6% #TFmEYFET,

D. BEaX MME 4% #HBR D LEMT S

E.BEIX FI 4% TEEGL

F.HREERIRX ME10% Ki\IZTHEALET

Answer: A,C (A —vt—U%&Y)

HTEIRE: 144

DEICZNAZEZ BEN DS THAILXIE BELLGLLEEL 10% OEEFIRELHFITLHEN
SEEZBFTLWET,

BEET—4:

*EIfIEIBEEMNES THD EEICHRTEZTOCWET T BENFS THS FE~DERTD
ToTWLWET,

*FRTOBAILEEN G THDS GEMGITHONET,

*TRTOWEIDRFF BEFIY TSI/ V—DEETITONET,

RDEEDS>S RHDBEBEERICRLEILDAREENTSLDEENTT H?

A.D$ [T BE ELHICES I LTERLET,
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B. DS [EFEREIDBAE EHIZGS I LTTELET,
C.F$ (XERIDEBEE EEHICTDS I LTTFELET,
D.D$ (FFFfEINEREEBICCS IR LTLERLET,
Answer: D (A —vt—T#EY)

HTEIRE: 145

WWW #F IR THOEERMES IV RVFEICEWNT ZZZ1HER—TY, LI L EXEE
FEGBYET WWW L ZZZ#IEEE L5 H 20% DEATFRETILWONET

WWW #DX7Y 25 LA (BEEXR) X183 T FHEIZaNAEIR ME 6% TT,
7277 132 BEECERTHESNATVWEST HKEERIX I 15% TT

S WWW QBRI R FMEWLWK 5 TTH?

A. 17.4%

B.17.7%

C.18.0%

D. 17.0%

Answer: D (A —vyt— T %K)

EXHTfEIRE: 146

A venture capitalist invests in a company by means of buying:

* 9 million shares for $2 a share and

* 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.

$ million.

Answer:

34, 35, 34000000, 35000000

ATEIRE: 147

TEDEYBERITFED 50% X5 2 & TT,

BEIRD1¥EST U FZE(F0.50 FILT 1#H-Y0.25 FILDEH Z oz [EM Y 1=,

WA BAEKAICEE2% EMTEH2LEFHRINTEY ERXIX FE105% TT,
EtIEINE ERLDILERER D=6 2ETY I 74TV RICEKBHEHBEERFLTY
5, BENMTHONDIHE:

*EIFEYRIDEMIZEY HBIEARIRXMIELIZ 12% ITEMLET,
*ZFORBERYIIELICKAIZBE 4% OREZRFRBLET,
FRBENTONIZGEICFRINIREOEILREIRDSEENTTH?
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A. 50 =10.5%

B. 1550 = 8.3%

C. B4 =77%

D. #/0 = 2%

Answer: B (A —vyt—T%&Y)

ERFTREIRE: 148

REDOLEN P RITERY FLIBOR 735X 3% OEBNEFIT 5 ERDEA F ks

ERFIZER4T Q L DRET, GBP Libor [Z 1.5% #MA =EIEEF 4.5% TERRADy TEHELE
ER

BALRTY THEZE LI AYDINBEAERETNLSTTHM?

INIREIRIFETERA TS,

A.7.5%

B. 6.5%

Answer: A (A —vyt— T #EKY)

EHTIERE: 149

AEE #t (3 ZBEME4E FILD 10 F 6% HEZRITLTEY  B/E 95% TWMEI SN TLET,
HEFSHOMEICHEREINATVEY

R RE AEE HDERMEERD L SITFHELFE L,

1. Calculated the company's cash flows to gquity (after replacement
=: ﬁEﬂal expenditure)
"x].lsr.-d tha company’s waighted amag-u cost of capital to discount the

& ;. - H @x*:ftdlﬁwly

4 hddﬂd the retmm:c.l earmn-gi from the Sm!ﬁmem ul Financial Position

S ——— ST———

5 Deducled SADO million, fog the value of the company's corporate bond

RDS56 FHEICRYNHDLDIE3D2HY EFTH?

A BMBUIRREBHEZDIREREZEAFET,

B. Z¥DF* v v a JO0—¢ LTPFERATEHGLS HBAXADFY Y a2 JO—ZFHALET,
C.&sttn#tEDMEN S 4B RILEELSIZEET,

D. tXDMEFHEARIR M#FALT KEICRET SFvyyvia J0—%BI5FFT,
E.BfIEEAXTHEZELSIL

Answer: ADE (A —vt—TU %K)

HFTfERE: 150

Company J plans to acquire Company K, an unlisted company whose equity is to be valued using
a P/E ratio approach.

K#ICEBIZHELULTHY KEELLTHEATELILGERANMFESNEL:,

LML KHOBERAAITREELY HELY,
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JHOE#ERE, LYEBEOSVTEZBFS-0IC, RERHO PERIC—EDRABNMBETH
BT ETERHLTLET,
LTORENEESNFEL:,
XK#ELBZD-820%,

*HREREODEZZEEL T 15%,

7AX 20 ple kRO EEHABEIRDELYTY,
A. 35%1& M

B. 5% 4

C. 5%1&/n

D. 35%R 4>

Answer: B (A —vyt—C %7 1)

=HTEE: 151

B has a S3 million loan outstanding on which the interested rate is reset every 6 months for the
following 6 month and the interested is payable at the end of that 6 month period. The next 6
monthly reset period starts in

3 months and the treasurer of B thinks interested rates are likely to raise between and then.
WED 6 MAEFIL6.4% TI A MBFEZELINARICHIIBET 5 6 NALYMEFEY (FRA)
T6.9% DEFZEFLIZENTEFYT , TRAZINEITH LT MHBEEBISEHOL— %
6.9% ICEIETEEFY,

INAERDEFMN 7.5% DIHFE, ERIILFEIFIN 512 Y FIH?
FRLBEHTEEALESY,

g 1 0co
Answer:

104

1104 0co

A7 F3 fIRES (L GoShiken.com MR I Nf-E#& LT LY F3 GAERRERESE !
GoShiken.com W& HTD F3 FRERFEIEE F 12 L TULVET, GoShiken.com F3 F{5& 58 (L & HT
T BENEETIINVET, BID GoShiken.com F3 FIEE XS Y T B ANIZTHE 5:
https://www.goshiken.com/CIMA/F3-mondaishu.html (43530%OFFRESE A & IEfiZ {1 = T 30%

wiAE51a— F: Freepdfdumps)

mETERE: 152
IFRSE75 BRE&FRICEATA2RDERDS55 ELVLWELDIZENATTM?
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A. IFRS 7 only applies to entities that are designated as financial institutions by a regulatory
authority.

B. IFRS 7 requires disclosures to be given for each separate class of financial instruments.

C. The main requirement of IFRS 7 is for qualitative disclosures relating to financial instruments
and market risks.

D. IFRS 7 requires sensitivity analysis in relation to credit risk.

Answer: B (A —vyt—T%EY)

R#THERE: 153

M#tiFJHICART E2FETT,

M #t(% 2,000 FHRZRITLTEY  BIGTEZARY 2RIOJREOHKIMIE 10.00 FILTY ,J 4t
(¥ 1,000 Bz HRITLTHEY HEDHKMMIX 4.00 FILTTY,

Mt DEERIE, J HOKEK 2 HITH LT M A OBK 1 SROEMRAHEZREET L TLVET,
COEIWIZEY 2,000 FILEHEDEEMNRIVEAFINETS,

ARDZ FANONTIZZE MUOKE (BFt) ODEIXFED LS ITELT HAIEEELAHY FIH?
100 B FILBRITEZTL 2L,

$?28A8

Answer:

8

ExFTEIRE: 154

ZF A B#H C# D#HD 4 DOBEMGENRZT—7 v bEFELFELT,
Z#OBREDK|RATISMIEIL 5 1% 8,000 5 FILTT,

BEEOKKITH L THILDO B TNIEL S B OMERIEIRDESY T,

Z+AlZ+B(Z+C|Z+D
Equrty & CIMA
market
value

($

million)
BIRTZEHDERRETED S B1HDAH T EIFERETRILHOND,
HEXEZEZELSIKHIC, FERIEICZHOF LV EHEEORDHEEBMNMER SN E LT,
BB oI TS 7 LZEBALIBE NHRIIEDBENRZEZEBRTIRETL L5H?

A. A

B.B

625(643|640(655
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C.C
D.D

Answer: (fAZE%RTd 5)

#TEIRE: 155

MAN [EMEBEICHAZEC HESHT HMBEE M FILTEERZEEL, (ZEMEOBEEDHAIC
BRFELTWWET,

MAN (&, EHOERZHEL LY T O—NILEBEER—RZHFEIORHEENRTSHI LT ED
FREWMARLIEZWEEBZATVWET TP EOBEADORFEICEALEZRFE >TLWEY, COETIE
BEPSAFEHINTOETIN PSIE—MRICMS [T L TCHEBICTARRETHDERH#BINTULE
9,

PEFEMEELRLEZZFEAL MENoDHEBEDARTERT, ABEECRRBINNE
(. BRGZERFBRFHNEHBATULET,

MAN D ESICFAETHDICHRBE L-BEIRIRMEIEIRD EDRETT H?

APEIZHRZEZ MEOBEEDAIDZIRAH1EE,

BMEICHAZ2EZ PETORTGICHBOEDLEZF >R,

C.PEICNRZEZ PEZEUHANGTEEA—XZHEOILE,

D.MEIZHRAZEZ PEZEUCHANGEREA—IXZHILE,

Answer: C (A —vt— U %7%9)

#TEIE: 156

H#lE, BIRZHFLELTWSELSLEDTMERET L TLET,
HNEREHDOUBFHEREAF LI,

H#tld, dREHOUBHERICTIEINTWLIMEEDEMIE, TOEDHEEZRIEETEZSHEE
EERHELTLDENWEWVWSBHMEZTEL:,

RD3DODDBRDSE FEER—ADFMOARFNLZRIEENTTHN?

A. EREROTEEMEEL, BE  MBHERICRTIINDIEKREMEEIELGY F£9,
B. B EEITEDUBRARICRRINGVI ENELLIHYFET,

C. EEDEREMIUBHERNOCIIBTEET,

D. EEDQIEKREME, KFHEFTICEML-BEORSIDRERICTETEzEA,

E. &% RBEEDOLEKREME, £OXRBAREMIEDEETZLHIEETT,
Answer: ABD (A —yt—U%5%T)

=HTfERE: 157

FRENY—EXDENIMEZHELZVEE RO DD bHRLEZLLEDETENTYIA?
A BTEEELRLEARE,

B. 2B FE THOFEHFLER,

C. MU LIzEALINLNEFRDEE,

D. B& W EEE,
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E.BEEGHENOERET HINA,
Answer: B,C,.D (A —yt—U %5%79)

Ex#fERE: 158

LPM£#F CEICHRZESE BRIECS TY,

FEtE 3NRERICHHETBATIENZHMBELEL, TS v—LiBNHY I LIECS
LIFRLGDHBRETITONET,

LPM #t DB BB LE (X XIWIZEET HIMEIV RV ZEET HE-HICIR—T—T v b Ay
COFEREBRELTVET,

EFEMOFHRABER SN D

DY TSAV—DXIWNIIHTEIR—T—4 Y bAYOFERICEATH2ROERDS 5 IE
LW DIE32HYFEITH?

A EEZNEY L RBICEN-BERENFONET,

B. XILWEEICEDLETHRE T A XH[HE

C.HEIVRVZEELEY

D. #kDABL— FOEINLFBEZRFLIMENEDONET,

E.T<CICERZRAET DIRLENGLSLBYET,

Answer: (&% %K D)

HTEIRE: 159

LIS EE FROBETOD LY MIBBLLGIH-LERZRETHIFETT, AHLOFT
)T LIFE50% TEHR, ChIERHOBEL A EHhTMITER>TWVET,
MFEEBIE . RO 2 ODORBEEROTNTNORMEEMELER L TULET,

x EBRIBITHEA,

* BRist{E,

ROBHBEDSBELWVEDIFENTTH?

A G BERAEENREMICKRRICERLIZEE 2EOXTIV VI LIAFLERLEFTH &
BREAIZLLIUBTHNEIZELZZITEEA,

B. isfittEOREFI T, BEBEREALY LELLGLHAEELHY FT,

C. EsiMMTONBIFERMEMN LR LA WGE EERFTEEREALY VEBHEEOANEEELGE
BEVASEICHYET,

D. (niitt E OB ICEMEENAESINFTITH BHERBATEHEZESLFLEA,

Answer: D (A —vt—U%&9)

Ex# R 160

W #t[E 3 DOEMZHFOEESH T, INTOEHMNFBEZ LT TVET,
x BEIEZEET HEFA

% b3 vy ERES HEFB

X REMEBERET HCHM
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Wl BHOITRTOMGETELWVEEFENCEBLTEY BE. SLANILOXTY VI TE
(¥4 T>CVET WHOSEHOFATIE 6 MALRNICKEEDAR I 74 T U XITHT HE0EH
REEERZEITHI-OICHREZRET IVLELHASIENTESNATUVET,

In a recent strategy review. Divisions A and B were identified as being the core divisions of
Company W

The management of Division C is known to be interested in the possibility of a management buy-
out. 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. Management buy-out of Division C

B. Closure of Division

C. Demerger of Division C

D. Sale of Division B to Company Z

Answer: A (A —yt—T%#ET)

RFTRIRE: 161
At IF1X 1 DB AR TBHZENT 2 FETT,
FHTIRFERIILLTOREY TY,

Shar‘?ﬁ; Total  PJE Market
. Eearnings,multiplta-fc.apit:::Iisatia::m
| ~ issue
Company 100 $50. -
A million  million, 12 times  $600 million
Company 40 {3$16,6 4o 5160 million
B ~million, *million
| $66
Total | mlﬂlan‘ Cl Miﬁ?_fﬁo million

BNEOBERIIUTOELSY TY,

FUNIF4005 FILIEEMT 5L FERINTINS,

‘ffﬁé%*inERsz‘t 155 RiAH,

BNAEATIGE BIED A tOKRMO LR RIMAWICHSZEFHRINETH?
A. 0%

B. 8%

C. 50%
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D. 6%
Answer: A (A —vyt—T%EY)

HTEIRE: 162

Which TIIRCC of the following are most likely be primary objectives for a newly established,
unincorporated entity in the service sector?

A. Reaching an optimum capital structure

B. Increasing Revenue

C. Maintaining sufficient liquidity in the business to avoid overtrading

D. Increasing the dividend payment year on year

E. Providing consistently high levels service quality

Answer: B,C (A —yt—T %5%7)

EHTEIRE: 163

TEICRPBEFZIRBETIDNEIDNZRETDIELFICES T RDID2D5>3bRELELDH B
HDIEENTIHM?

A BEHEHh/N—

B. 1#k &7 Y F &

C.HEDEREMENE

D. REDF¥T L

E. BFEQOEB ST 5 24@E

Answer: CD.E (A —vt—TU %K)

ITRIRE: 164

211 BlE . EXIR A 10% DLEEHCEARALETT,

B81820% BCEARBONEVWSIFT UV I ULANILEZERT H=HICHEORTERIT LTINS,
CNODBEHEDREFEL 5%, FIRIX6% EHYET,

£ B X 25% DiEAFERILWLVET,
ETANT—EEI5—DHREEZETCEABERRICINE BHOFLOLEZEARIR FELY
K BHIZHBTL&IMN?

A)

11.95% — 1094 4101004 — 507y [0 !

B)

10.75% = 10% +[(10% - 6%) > (| 7, |
C)

0 94% — 10% +[(10% — 5% ] :3/,}.{0)]
D)

11.00% =10% +[(10% — 6%) x (E%ﬁﬂ
A.F+TL3avB
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B.+7 3> C
C.#7+3>D
D.A7> a3 A
Answer: A (A —vt—U%5&9)

E#TEIRE: 165

HAITEDHFELBMBIZROBWEDFIEX 110 A FILT, ShITFRAGELGFKRICHI->T—%F
[CHFINLEFERINET,

E£L(F400B#%ZHRITLTHY REFEATOWRBEFE Y (E10% ELGE>TWNS, T 5%DEEE
F|T2005 FILDHEZHRITLTULNS,

EABEF20% T SREFBAEMOIERALT,

WEOKRMDR L EHEGHEEEIRD I BENTTA?

A. $1.10

B. $2.00

C. $2.50

D. $2.75

Answer: B (A —vyt—T%EY)

R#TEIRE: 166

LEIRXTHEINTOLILEEFADKRKEELN, FRICLEIBEXATHEIATHLLEEESN
TWELVMNIRELGEEOBENRZFE L TWVET,

B EROI#HKE, BUUREZTORINIC, BEHFHEETIILZHEA L THEREFOFl{E 251 L
TWET,

HREEDEET—4:

*HIRETEEICXINObN-EEHE(E 200 5 ~iL

“HEEEM 1,50058 FL

% FITHR 1005 %%

BRLEDEARIR FX10% TH,

migE-bE, RENICHREHOEBZEZRALEELZENATELLELTLET,

ok, BIRMEEFBREN GV 2 FELURETKENICESE 4% OBRENARAEFNS L RIE
HoTWET,

BIREENEZ—7 v FEROBHKRAITH L TRRIRERSMEE L 5 TIHN?

A. $15.00

B. $33.33

C. $32.78

D. $34.67

Answer: B (A —vt—U%&Y)
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A7 F3 BIRES (X GoShiken.com ARSI -EH LT L F3 FHERMRESR !
GoShiken.com MW ExHTD F3 FRERFEIEE F 12 L TULVET, GoShiken.com F3 F{5& 8 (X & HT
T BENEHTIESNVET, ZID GoShiken.com F3 FIEE XS Y T B ANIETH &:
https://www.goshiken.com/CIMA/F3-mondaishu.html (43530%OFF[EREE A & IEf#{1 = T 30%

wHAlEI5a— F: Freepdfdumps)

E#fERE: 167

IRX—T =Y DAY DIZTDOVWT ROFEBEDIHBELWVELDZE 3 DFIRLTLFZELY,
Aty b7y THEETY,

B. £ N L IFER LERMNBONFET,

C. EERZNICHERT 15D LEEELHEIMNL LNIFEEA,

D. MR LY LHEMTT,

E. R EEBE)RVIZELINEIEIZHBYFETS,

Answer: (&% &~9 5)

Ex#TfE1RE: 168

SHARFBREF 77 —(CL>TEHM B ZENIT D EZEFE L TLET B L DEHHRIE, A4l
B TAETENERECHET IABLHYFET BN 2HEL VI IL—TEREEDFX
Frvia JO—OEKRBRHEME (NPV) DREDLYIX AHDIFLEICE > TERSLFE L,
LUTDESGEL0NHBYFET,


https://www.goshiken.com/CIMA/F3-mondaishu.html
https://www.jpnpdf.com/CIMA.F3.v2024-01-08.q185-mondaishu.html

NPV ir
$

millior

230

_ompany
d .
company

3 120

Sombined |
i 400
acauisitionimva

A ABH OB L TRTI R ERSMKIIL 5 TTH?
100 5 FILBEHMITEZ TS ZE L

S |rni||i|:|n
Answer:

150

31 ﬁn.| million

= HTEIRE: 169

SHEEHCEATELAEL-EI 20X1 £ 12 A31 BIZRTI2FEEDOREN 500 5 FILT
HHEERELFEL,

R OMBEEEZED 1 DL INBEEZEES% EMSELHIETT,

20X2 £ 12 B 31 BRTEEIZIZ LBl 100 5 KL REAFE 7% OEHFERTLTITO
Dy MIEEERELELR,

£1IEEAFE 30% X ->TULET,



EMN20X2F 12 A 31 BETHEEOIEBEEZERT HICE, ERLATIELG S GRVREE
EZFE (FIRE L UFBIRIFIE) FW 5TTH?

A.750% RIL

B.525 5 kL

C.840% KL

D.757 B kL

Answer: D (A —vt—U%EY)

FfERE: 170

BECHEZERTAIDOTELEL EDRRBEHBZHEATHEZRETDHE RO &S LHERM
BondaREEIRIEL LY ET,

A . BCERREEE,

B. fiEhiE,

C. kX B LMTIFICH T S5,

D. fliFI4E,

Answer: A (A —vyt—T%FEY)

i RE: 171

TEF IRR10% OFLWTOD LY MIBRETH-OIC HREBELRTEERALTH-LES
FIELZWEEZATVWET,

ROT—ADVBERINET,

RE 10BN RITEINTE Y HEOTISERIT1%H-Y4FILTT,
*PEFIRITEMHIE BETEHMRA SBRICK L THEE 1 ¥RIZTDE 350 FILERYET,
* [[#t D WACC (3387 8% T9,

FE Y R OERIIERE L @i4& (TERP) &IXfRITY A2
BZAIFNDHAUT2HETAALTLESZL,

$7?

A. 4.06_4.050

B. 4.06_ 4.060

Answer: B (A —vyt—T%EY)

ExFTEIRE: 172

TEORMEEIE. TY L IFAFTUVRERERFIVATAIT7AFToRAOWVNTNOEFERL TH
LWWIR ) MIEEZREBELEZGEICECYRIEEZIFML TLWET,
TYRIFPAFUVROIIATAT7AFT UV RADFANN DHODEELRERHICE X 5FZEFT
MxETY,

ROEBHRDS5E ELWVEDIE3 DHY EFTH?

AIVDATAI77ATUoRADFAICKY TEDEARMGIBT IR IDERINET,
B.IO9ATA4774FTVAEYEZTY M I7AFTUVRADFBANEIZEELLY,
CTYLI7AFTUVRADFAIZCKY BECEARIRMSEMLET,
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D.IVATA477AFT 2V RADFRICEY FEMICIE 1 BB YELEDBEMEALMDI D,
E.FY FI7A4F 2 RDOFAIZEY T 1%H=YOFZEAEMLET,
F.RARBEREITVAT 1 I74 T RAORIZMGHRATT,

Answer: A,C,D (X —vt—T %% Y)

RFTEIRE: 173

HHH Company [ 10.0% OEEEFA—2ZFALTOWEITHA ZEBEFCUYEBA -V EER
TWET, VR T —EF+8% TEY ohFET, ARITIFHRE AT vTL—+%3.1% Ev
K).3.5% WRY)EREL>TLS, HHH Company MRy FEFEEL-IHEE EKRWL 5D
L—rEXISZEIZHYFEFITM?

A YR T1)—ZF +6.9%

B. VX9 71)—Z+3.1%

C.URY 21— +6.5%

D. VX% 71)—ZF+8%

Answer: (fAZE % RTT 5)

ExHMEIRE: 174

ARITBREICRBLHY FT,

—EME 7Oy FMERSNDIEEIRE, SHOMEFHERIR LD 10% TT,
DK EL 2EMIBETOCS ) PHAFRTELLBYET,

RE RERECEL THRIDEZELCT AREELSRLELDERD S5 ENTTH?
A2 FBFITHREITHEBE SN ODRENFONFET,

B. B 4% Tt E@MTHICKELEFT,

C. YEFEELOEICIHEZMIFET S,

D. REIEEZBHICERA L LTHILWLET,

Answer: (&% &RT~9 5)

st A

Calc_Set4

ExFTfEIRE: 175

GlE, B—>DE&H%E 10.0% IZHIRT DEMEFET STy b AT a v E2BALFE LI, FF
(2. G [XEFIN 8.5% #THEH -GS ICREEICHEOFRESZ 20—/ AT a EREL
FL71=,

CDITEE—HTHAREMEDH D 3 D2DHDIEENTTH?

A.GIEERMNB85% #BATLERTHABEEMEBILTULET,

B.G [I£FIHA 10.0% # A HEEHZBI L TLET,

C.GIX. £FLEDMF IR FEHFRTEZDTHNIX EFDETIZE>TEHEENLRDONS )
AU EBEITD2LYTY,

D. G ML £F|% 8.5% M5 10.0% DEICHERT S L TT,

E.G XEFMN 10% Z TEISAIREMZBI L TLVET,
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Answer: B,C,.D (A —vyt—T %5%79)

#T[EIE: 176

E#II EZHEETY, RMOERMEER I, NMIEGESEHTHS FHZBEIDAIREENH D L 5T
fliLTL\S,

MAERICTETERXZREALTEY RALEDRRVRIVERATVWET,

M DEET—2IEUTOESY T,

MAIELEECEARTHESINTHEY EAFBFI0%IILHONTNET,

E#Om#E&RIE FHONEE DU— RSV T ILTEBEERETEDHLELTLET,
SHENEUHEENT H-OICEHF OBREICIRTIINESRSMEEZHELET,

100 B RILERITEZ TS,

A. 3,150

B. 1,890

C. 4,500

D. 2,700

Answer: A (A —vyt—T%#ET)
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A company has a financial objective of maintaining a gearing ratio of between 30% and 40%,
where gearing is defined as debt/equity at market values.

The company has been affected by a recent economic downturn leading to a shortage of liquidity
and a fall in the share price during 20X1.

On 31 December 20X1 the company was funded by:

* Share capital of 4 million $1 shares trading at $4.0 per share.

* Debt of $7 million floating rate borrowings.

The directors plan to raise $2 million additional borrowings in order to improve liquidity.

They expect this to reassure investors about the company's liquidity position and result in a rise in
the share price to $4.2 per share.

Is the planned increase in borrowings expected to help the company meet its gearing objective?
A. Yes, gearing would fall and the gearing objective would be exceeded before the
announcement but met after the announcement.

B. No, gearing would increase and the gearing objective would be met before the announcement
but exceeded after the announcement.

C. No, gearing would increase but the gearing objective would be met both before and after the
announcement.

D. No, gearing would increase and the gearing objective would be exceeded both before and
after the announcement.

Answer: D (A —vyt—T#ET)
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HHLEIITEE 5.25% OEEEFO—ZFALTVWETA BITLEESFIRD Yy TE#FERAL
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D. 4.70%
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D 1% USS &7-1Z GBP O L\FhmIZ 12 hEIZHT=>T 1,000 FX KL EBETEET, Z0E
REXE, BED USS £F) 10 18% TUSS ITHRET B ETY, F=IF, ARy FL— k GBP1 =
US$1 61 T USS % GBP [ZZ#: L £ 6.4% T GBP [TBRELET,
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ERAEINMRUTIMETAALTLESL,

GBP1=USS

A. 1.668
B. 1.667
Answer: B (A —yt—T#ET)
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A company is in the process of issuing a 10 year $100 million bond and is considering using an
interest rate swap to change the interest profile on some or all of the $100 million new finance.
The company has a target fixed versus floating rate debt profile of 1:1. Before issuing the bond its
debt profile was as follows:
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Fixed, rate -'$200
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