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(P/A, 12%, 100 =5.6502, (P/F, 12% 10) =0.3220
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SBLRTRE X N I BUR RSN 5, RN BRI E oty (—100%) /5=—20%. K& S P
ST =10X (1—20%) =8 (JB).

12. LIE#EZE]D

[ & =T ] A4S 6 B =36000/ (30—12) =2000 (), “Z4ifknE =8000—2000=6000 ({}),
241 BRFE =6000/8000 X 100%="75%.

13. [IEMAZER]T A

2 AT I B8 R U5 = I AR B A + K 7 57 + 2878 PR 8l 47 5 = 320+ 300+ 50=670( J3 7G5
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1. [IEZZ] CD

[ 2t ] AR UE i, AJHE R O RBETIRENS, BIEEAT A3t 2 o,
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2. [IEFRE ] AB

(RN A E KA RIRAAMFAE R S SR T ™= AR SNl R 5 AR R s ol N4 8
W FTRER B2, FTLL, A B IMUBRIEIERS; 7EN SIS KSR, (/e RMN AR,
i GRS KA — @ R FEBI, Fril C MBWEAIER: P KB DL T AR SRl
7, HESAMGRMNAREK, BTUARRN NI R FEE.

3. LIE#Z %] CD
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4. LIEMAZZE] AB
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T A RARE 8 WA [F], 6T B IR 0 45 XS A [

5. [IE##% %] BCD

[ 2/ Ar ] 007 ks BS I S 2 Ml B2 L S 0, A TR E S R ARSI R R, ik
TA NREE: A FTEBAL T M EIS I, B AG e s, M E bz 52
wm, EER b, AERRTORIET G, MMERRIEROR, BRI B R R AU RIS R A
PR3 BiZ6PF T MBS I R, AR ER RS MR U YR, FTLL, JETI D R B E.

6. [IERE% %] ABCD

(2 Z2fdebr 1 A GT 40 Hrsi Y () = 22 1 U it IS E A TH T B . 0TS Eass: (1D
THMERE RO E T PRI ESRE; (2) SalgbEBErEMATHeM G % (3) HIWA Gt 1Rl %5 1%
Bis (4 TGS R E .

7. LIEMAZ 5T ABCD

(2 =T Y BRI AR X (D) ERAREBURT R EFMIRE T, BAR 0 LRI gh%
HIEAL s (20 Sk R, B SR RN AR R 2 B AN S R IR [RIAR A F R L (D)
) T A B N AR M 5 (2 BRI TR (3) BEGRNE S R I S, (4)
RIS FAFRIER s (5) fE— @ R ERRRA mIFE SO B RS (60 W75 Fr A AL S5 14

8. [IEMZ ] AC
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PRk LR B R AA R A D FabR 2 “ AL LR BRI PR oTi 7, NAZA0 S 2 HE A P HA
LVRBHIIA bR vtk B K= e (4R ] BRI R BEEA PRk =B 7 il B Sk /2% A7 i i

9. [IEF% %] ABCD

[ %] BleE b IS4 mk: aTERBIE. e, HEZ RS L. BlEeEHEM
ZH.

10. [IEAAZ 2] ACD

(% AT ] 48 P H IR DU 5 TR R A, AN DAAR P R g kit

11. [IERE ] ABC

[ RN WH BA ERNEIUE, JEREWRESIRITGS (U7 SR RN, BiFS—%EiT.
XTFATSAHMKEE, KE2EANE, FHERREEL, ©EFEXE, HELTHIE.

12. [IEfA% 2] ABCD

(5 RArbTY 24 B A R RSl P SRR SIS, AN 1 B Ak 32 227 T BB USRI NI
LA XU FRTH AT SRS S eGE S5ANEBUR ISR .

=, HEA TR

L. (D) [IEEMEER]

3R AR =1000X 10% X (P/A, 12%, 17) 4+1000X (P/F, 12%,17) =857.56 (J1)
HHME=35X (1+6%) *X20=833.71 (J©)

3 EJE IR IR AN E N 857.56 () (2 43)

8 fE e A Ml =1000 X 10% X (P/A, 12%, 12) 4+1000X (P/F, 12%,12) =876.14 (J©)

I ME=35X (146%) "X20=1115.69 (J©)

8 M JE MMt 5 MR RN E N 1115.69 () (249)

(2) LEMER]

IR, A

1000 X 10%X (P/A, k, 15) 435X (14+6%) “X20X (P/F, k, 15) =1000

MRAE A FEE, 13 IR0y k=11. 86% (1.5 7

A SRAEIE ], A

1000 X 10%X (P/A, k, 15) + (1020—5X5) (P/F, k, 15) =1000

WRIIZL M IE, S HEIRFR Y k=9. 99% (1.5 )

BT A A B B A R 75 SR BOZSRAE SR 16 FEREAT I, DURAS I s ki & (2 43
English answer:

(1) Pure debt value at the end of the third year=1000X10%X (P/A, 12%, 17) 41000
X (P/F, 12%,17) =857.56 (yuan)

Conversion value=35X (146%) *X20=833.71 (yuan)

Bottom line value for the debenture at the end of the third year is 857.56 (yuan)
Pure debt value at the end of the eighth year=1000X10%X (P/A, 12%, 12) 4+1000X (P/F,
12%, 12) =876. 14 (yuan)

Conversion value=35X (1+6%) 8X20=1,115.69 (yuan)

Bottom line value for the debenture at the end of the eighth year is 1,115.69 (yuan)
(2) If Company Jia plans to convert shares at the end of the fifteenth year,
1,000X10%X (P/A, k, 15) +35X (1+6%) “X20X (P/F, k, 15) =1, 000
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According to interpolation method, rate of return k=11.86%

If Company Jia plans to redeem the debenture at the end of the fifteenth year,
1,000X10%X (P/A, k, 15) + (1020—5X5) (P/F, k, 15) =1, 000

According to progressive test method, rate of return k=9.99%

Therefore, the favorable method for Company Jia should convert shares at the end of the

fifteenth year, then earn highest rate of return. (574})

2. (D [LEWEZ]

IERUE AR A =1.6X (1+5%) /25+5%=11.72% (14

[$2R]) X DBRIF S RAUR A SA, WAMEE, B RBOR G A BT, 8 H Ji
BEBRATHEM, oL, BAUEARRA=DX (1+BRAEKER) /PR K R,

(2) [IEMEZE]

53 AR R A E =1000 X 10%X (P /A, 12%, 17) +1000X (P /F, 12%, 17) =857.56 (J©)
HHE=25X (F/P, 5%, 3) X25=723.5 (J©)

5 3R R EANE N 857.56 TG (2 43)

(3) [IE%x]
10 EAEREHANME=25X (F/P, 5% 10) X25=1018.06 (JT)
H #6301 1018, 06 TN TR #% 1120 76, Kb A AR SEEBIER . (14

4 [EFEHEE]

WA Ao R AT B TR Ay 1, A

1000=100X (P /A, i, 10) +1120X (P/F, i, 10) (14

2 i =10%

100X 6. 1446+ 1120 0. 3855=1046. 22

2 i =12% -

100X 5. 650241120 X 0. 3220=925. 66 (1 4})

M. (i—10%) / (12%—10%) = (1000—1046.22) / (925.66—1046.22)
fitf3: i=10.77% (14})

(5 [IEMEZE]

B 10. T7%H02 R NI ER, N T RS KRR TR 12%, S TE AR5
73, FRUAATIAT . A GHIRTE 5 SA R/DROZET 12%, (1 40)

AT CASR I 8 R 4 it 0 R v S T A 6 L B e e L R B KB R AR 1. (1 4

[A00F) REER ARG BE TR

L. AR R IR 2R A

JREMME R P 3 65 MR RANE, P24 Gidr i EM S AME R & b iim - (RITmER W
g5 .

AR TN Tl BRI E—— R B H WA, AHMET &

AR SR T MG T3 0 —— R N i 95 5 S R e 27

(1) ZifFR MM E . A IME A S BB S @ G5 N . Hit&77E08:

AT A = AR B I BAE -+ T 1 B

(2) FL3AE . AN E R R R I SAME . 7.
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A = e PRI RTS8 i A X e e Ll ¢

2. ATEE R NIRRT BEA A

(D) W55

M T SBEBT NP E RIM SR R AG T E BUR BU T B A A, At A A Oy:

St =T ez w2 I BUE + Fe s (B8 m A (PIE RS LA

EARASR I ILAR, BRSRARI A S R R, B RRR BT A AR .

(3R BAT ARAERE IR 7 L B, 0 Z A G A NIRRT, G A N AT DR ol i
FURAT 2 AL L2 [ REAT I, — MO, B R A AR G F o i (R i 6 v s el
k) .

(2) PRFITI%

T%ﬁﬁ%%%%ﬁwﬁﬁﬁﬁf?%ﬂ M T 7 P A 5 A T SO B B A A [, T
Aﬂﬁﬁ\jﬂﬁﬂﬁﬁﬂﬁx,%T%%%#j AT -

A0SR W] R AT AR A B AS AN T 3 R B 673 B T R 2, )R] LA S i w4 S A RS,
CRPR R A, P bR (RIPRAREE AN HE ) B A B el R S0 1) S5 e B v 058N 0
A, PAORIEIZ ] 3 e B NS

3. (1) [IEMZR]T 200 #FARH 5 T s 2y (—Z\)D F=&E=200X2X3=1200 ({f)
Sy R K2 F B

— 22 ) XA A (—ZE ) PPE=80X100%+50X 2+20X2X3=300 ()
SYBCiEN 200 1A H 58 172 5ot 0 J5A R 27 A = 1200 X 150000/ (30041200) =120000 (JG)
I3 BE B N TR 2 I

— 2RI AR LY (—2EED PR =80X60%+50X2+20X2X3=268 (ff)

SYBCFEN 200 fFAS H 58 177 p i I B N T3 H =1200 X 7340/ (268-+1200) =6000 (JG.)
SIBEFEN 200 1A H 58 7= it ) #ilid 2 Fl = 1200 X 14680/ (268-+1200) =12000 (JG)

—ZE 1A 1 B F A BCEE N 200 AR H 58 72 B AR 12

=120000+6000412000=138000 (75) (3 %)

(2) [IEMERY ZERP)T ALY (ZENE) P=aE=50X40%+20X3=80 ()

200 HEA H 52 T2 ian 22 (& \])D P& =200X3=600 ({4}

SECEE N 200 A A 5 T A i B4 N L2 F =600 X 6800/ (8046000 =6000 (JC)
SrBiiE N 200 A8 H 58 T alan (1) #ilis 2% F = 600X 3400/ (80-+600) =3000 (JT.)
AR B A R ON 200 AR 58 L G I AR A TR = 6000+ 3000=9000 (JT.) (3 43)
(3) [IEMER] =ZM P~ M2 2= & =20X50%=10 ({4

SPEREEN 200 1hAS B 58 T2 Bih I B i N T 2% =200 1050/ (1042000 =1000 (J5)
SrBeiFE N 200 A4S H 58 7 s (1) #ilid 2% FH =200 X840/ (104-200) =800 (Ju.)

= ZE[A) ) B R A e N 200 ARAC H 58 T R sn IR AR & 112 = 1000+ 800=1800 (Jt) (2 43)
) [EHEER]

200 fEA H 58 T B 12 s A< = 13800049000+ 1800 = 148800 (J5)

200 A H 58 T i I 507 i AR = 148800/200="744 (J&) (1 43)

[#ER]

(1) TE AT DiE, e 0P i 4R B Al B s 5E TIIP= s AN BRI Y0 7= i 48 ()
TUXAEFER AFEZD BN AR I TSR INTE S & (RONZB BRI e~ 5D FiZS i e 5e TH
W AR B SE LI PITA Ja SR R gk in TIAE ™= it Rt . BAjilie, ME2ixPBRs5" 7T,
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FEaim
2024 33 & HH T # KA & 5 A =il

HIE R 5E TR ™ Bt i, AR T2 BRI T AL

(2) FEVATEEF DT, HRFOPRNT A A L8, sebr BSR4 5200 IR
se L Remn " (e, BT e 12D BRI P SCAE = A F 2 120 BRI 58 T didn, Pl 5% 3R
(I SCAE R i R0 247 BN, 36 T AP SRR Bk SCAE 7= i O 8CR, AN ISR AL 2 20 BRI 58 TREFE o
FEABE PR ERE T, HARTRWT:

FLTAR (730 AL/ L2475

= 2R H AR SCAE P B < A2 77 it 58 TR+ (LU & A BR A AR SUAE 7 b B < R0 A
At MBI K200 BRI 56 TP bk AR 2 AN

(3) TN LR, FOP RN 58 L 2247 8 = 58 17 B B < B 58 17 i A I 0

b B U AR
(4) SR H B A R R T, TR T 0 BRARE A A SCHE 7 A FH R 12220 B 14 5 T~ hlt it (1 Al
N

(5) ANRFEMBHEEFFHAR—XIRN, IHES—FE NEFRAIS~2r, BEHIE~R

S LIEEIERR 100%i1tE,

4. (D) LMY 020 X8 ERLHTFINIE =50000X 15X (1—5%) —50000X 11—67500=95000 ( Jj
J6)

20X 9 4 HARBERTAIIE =95000X (14+9%) =103550 (JF75) (2 43)

@4 20 X9 4F C BURZE R BAns & BN 9 X, s

50000 XXX (1—5%) —50000X 11—67500= 103550

A X= (103550+67500450000X 11) /[50000X (1—5%) 1=15.18 (Jij5) (343

(2) DIEMAEER] 20X9 F HARSERM S 20X 8 FHRMAH L AIGEK A= (15.18—15) /15X 100%
=1.2% (149

C BB ZE B W R B U R B =9%/1. 2%=7.5 (1 4})

(3 LIEMERY HAi HARILARRAEGEST, T HARSZRRT BAZ 00 B A . FriRiT B
BT APRTTER= 13— 11— 13X 5%=1. 35 (Ji70) . RAUFRTTHR AT 0, BT AN IZEESZ X ANMRFIR T 5.
(241

g, e

1. (D [IEMEE]

SRR i 75 BT A Ay Kd, A

115—2=100X8%x (P/A, Ki, 5) +100X (P/F, Ki, 5)

2 KoL 5%, 100X 8%X (P/A, Ko, 5) +100X (P/F, Ki, 5) =113, [Ht:

R A 25 OB AT BE A AR Ko=5% (0. 5 43)

R B 5 2 B S5 B AN AR

=5%X (1—25%) =3.75% (0.5 7))

(2) [IEMEE]

R OZ EWINEORB AT AR, NAZMH R 3%, AW, A5RKAT
W BT

1050=1000X (F/P, 4%, 5) X (P/F, k, 3)
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1050=1216.7X (P/F, k, 3)

(P/F, k, 3) =1050/1216.7 =0. 8630

mF: (P/F, 5% 3) =0.8638

(P/F, 6% 3) =0.8396

Frbd:  (5%—k) / (5%—6%) = (0.8638—0.8630) / (0.8638—0.8396)

k=5%— (0.8638—0.8630) / (0.8638—0.8396) X (5%—6%) = 5.03% (2.5 4})

[He7R YA R A S RIUE R4 7T DR WS, BRI E #0543 K= (1216. 7/1050)
“(1/3) —1=5.03%

H 1 I 5 A2 A BT BLUS BEA RO

=5.03%X (1—25%) =3.77% (0.574})

(3) [IEMEHZR] S FE R =0. 5/20%=2.5 (Ju)
BHEER R I 25 =2. 5 X (1+10%) =2.75 (Ju) (0.5 %)

BAAE (14 R =2. 75X 100=275 (F7t) (0.5 4})

(D [EFERY BTIRRISATZRAAL, Fril, SRR KSR =R s B K22 =10% (0.5 73)
AF A 1) 5 S B R

=0.5X (14+10%) =0.55 (J5) (0.5 %)

BIAE A =100 X 0. 55=55 (J375) (1 43)

(5) LIEMAE LY a3 i B AE e ot

=275—55=220 (/i75) (143)

I 4 B A7 A 2 K T AR 800

=320+220=540 (/i7) (14}

(6) DIEMER]Y KIAMZFE A =700—220=480 (/570)

B4 AT =680+48048004540=2500 (J375) (0.5 %)

JEE Sk R R i 25 (R AL

=680/2500 X 100%=27. 2% (0.5 43)

B 2 B A

=480,/2500 X 100%=19. 2%

A58 I 1AL E =800/2500 X 100%=232% (0. 5 43)

BEAFUCES A E =540/2500 X 100%=21. 6% (0.5 %3)

(D LEMEZR]Y TimdEWmmMZn ) %

=TT SRR bR e 2 17

=20%X 20%=4%

IR REL

=% AR 2 TR H AN R W 7 22/ T A G R 1) 7 2
=12%/4%=3 (14}

30 I B A A

=4%+3X (10%—4%) =22% (143)

VLI RS ) 10% 2 Ry 1ERX

(Rm-Re) HIH WA iR XS g . PRSI EE 28, P35 B AME2 A L JRURG: B
e, g & SR EE . T3 RS A 55 o

R I WAV PR XA I SR AL U a3 . i G 2RI 2. IREE T I 00 3 e 2
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W PR PR AER R R BT TG R ARk R, misds
WP LR R . BRI AREOT s R . T BRI s A

(8) LIEMER]Y B35 B A A

=27. 2%X 3. T7%+19. 2% X 3. 75%+ 32% X 22%+21. 6% X 22%

=13.54% (14

[ IR Y ABUEE i vk B M, o2 E AR, B OEARAT 2, BT R H A
FIFIE 1000 X (F/P, 4%, 5), FIAfZFEA =421, Frblf 1000X (F/P, 4%, 5) X (P/F, k,
3) =1050, XFEARYE NSEE T B BT IR R AAS, SR 5 PR RS Y
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