
Building i ndustry opens up new w orld of e ntrepre neurial struggle to buil d a three provi nces of regional central cities --in the Communi st x counties t he six pl enary se ssion member s and comrade s: today, I wa s commissioned by the County party Committee Standing Committee, reports to the General Assembl y. Consideration of all members a nd alter nates, a nd comrade s attendi ng advi ce. A, a nd thi s year yilai of work re calle d this year yilai , in munici pal of right led Xia, County soli darity led County pe opl e, to science development views for g uide, t o goo d activitie s for mainline, accordi ng to "a city four modernizati ons t hree more" of devel opme nt thought, conce ntrated poly force, w ork hard, politi cal, a nd e conomic, and cult ure, and social a nd party of construction are made has ne w progre ss, County rendering out wind fresh are, a nd career pr osperity, a nd soci al settled, a nd people mind into of good situation. (A) facilitating the constructi on of the project. F irmly establish the "scratch pr oje ct is economic, grasping development pr oje ct is to hold" phil osophy, to extraordi nary efforts to pr omoting the construction of key proje cts. Plot 108 key proje cts for the yea r, with a total i nvestment of 29.3 bi llion yuan, iron plate, Josh stone cement waste heat power generati on and 13 proje cts complete d, worship of 1.2 million tons of pel lets, Hua Yu 80,000 sets of grandparent chi cken farming, 47 
proje cts under construction, completed investment of 3.95 billion yua n, a nnual pla n of 69.3%. T he first half of the County's gross domesti c product is expected t o reached 8.5 billion yua n, and total reve nue of 943 milli on Yuan. ( B) struct ural adjustment a chieve d remarkable re sults. A ctively transf orming the pattern of e conomic development, i ndustrial e col ogy, and agri cult ural modernizati on a nd i ndustrializati on of service s. Hig h x-County &#8226; T in iron circular e conomy dem onstration area, a nd furt her expa nd e conomi c devel opme nt zone Jing Dia n recy cle e conomy ecology i ndustry Park, Park, cir cular e conomy and rapi d economic development. Focus more on the diale ctical re lationshi p betw een development a nd e nvironmental pr otecti on, e nergy savi ng and emissi on re duction projects play an im portant r ole. V igorously developing agri cult ure, ecologi cal agri cultur e, agricult ure, modern agri cultural cleari ng along the River Pr omena de begins t o take sha pe. Key touri sm projects i s goi ng well, WA Palace area was named "top ten most i nflue ntial cultural reli cs in Hebei provi nce landscape". Dev elop new service s, a nd se rvices with new dev elopments. (C) ur ban -rural i nte gration process. Pr omoting "thre e-year difference" campaign, battle of two large demoliti on complete d 32 days of 530,000 square meters, exce ede d the a nnual Ta sk 7 months i n adva nce. General big buil ding 

jiangjun roa d, bridg e and highway bridges, the gree n heart of the city and other urban constr ucti on pr oje cts, and focus on buildi ng new countrysi de and ne w housi ng model villages, urba n and rural areas impr ove. Hig hway opene d to traffic, Liu Z hang , Qi ng LA N hig h-spee d x-County secti on comple ted by the e nd of Aug ust. Ur ban a nd r ural 

evelopment w ork steadily i n the pil ot countie s, to buil d peace neighbor hood offices a pprove d, "change", urba n and rural communiti es (Center), immigrant communitie s, pilot proje cts such as integrate d management of urba n a nd rural sanitati on i n order. (D) maintain social harmony a nd sta bili ty. In t he ca se of tight fina nci al situati on, continue to i ncrea se the i nput of pe opl e, ha ppy people battle. Urban central heating a nd upgrade r ural power gri ds, rural re construction of shabby housi ng ten major pr oject s bei ng de livered, has been overfulfille d ahea d. Strengt heni ng of social programs, college entrance examinati on to r ecor d he ights; new r ural insurance coverage rate of the city's f irst, launched in new rural cooperative me dical clinic co-ordi nation; ... Perfect Park catering , accommodation, educati on, re creation and ot her tertiary industries supporting, improvi ng sociali zation service level, for i ndustries, busine sses a nd create a good environment for development. 3, flexible i nvestment, e nha nce t he i ndustry. Construction of industrial parks, just set up a platform for the development of only attract m ore projects i nto t he distri ct, to form aggl omeration a dvantages. A innovation proje ct. To be purposeful, targeted i nvestment, w ill have a  basi s of the County's i ndustrial packaged bundles, overall publi city and pr omotion. Initiative going, plea se come in and carry out all -round, 

multi-level a nd wi de -range of i nvestment activitie s. T he Townshi p industrial projects, i n pri nci ple, t o put t o the West industrial parks. What t own proje ct, is t hat the out put value of the Township. Se cond, we must grasp the standards selected items. F ull account of extend the i ndustry chain and the integration of factors of production, not only efforts to introduce a number of sci entific a nd te chnol ogical conte nt and hig h added val ue, growth a nd str ong drivi ng force of large projects a nd l arge enterpri ses, but al so on domesti c-funde d enter prises and in a ccorda nce wit h the directi on of industrial deve lopme nt of small a nd me dium pr oject s, pr oject ma n, small proje ct overw helming. Meet the area of the County's new i ndustrial pr oje cts and city back i nto rural enterpri ses, i n pri nci ple, all statione d in i ndustrial parks. M eanw hile, strict control of excess capacity a nd high e nergy consumption, high emi ssion enter prise s to e nter. T hirdl y, increase d incentive s on the proje ct. Inve stment of the whole societ y, the ow nship a nd County units go out a nd draft proje ct. To esta blish i nvestment i nce ntives for successf ul introduction of signifi cant pr oje ct gives awards to units a nd i ndivi dua ls, the i ntroducti on of tax for the implementati on of the project, t o introduce orga nization int o rewards. 4, preferential polici es, a nd security industries. In terms of project examinati on a nd a ppr oval, by are
Administrative Committee in conjuncti on wit h the development, pl anning, la nd, industry and commerce, quality control a nd other department s, "one -stop reception, one -stop servi ce", the sim plified pr oce dures, t he time limit originall y. In the management of EIA in a ccorda nce with the

自考“资产评估”计算题（带答案）
一、核心考点之一——机器设备评估的成本法

资产评估的成本法在机器设备的评估中表现的最完整，也最有代表性。因此每年考试的第一个计算题目几
乎都是考核机器设备评估的成本法。对机器设备评估运用成本法的考核，重点在于重置成本、成新率、实体性
贬值、功能性贬值的估算。

重置成本的估算一般都是考核物价指数法，如果机器设备不同组成部分的物价变动不一致，应该区分不同
组成部分运用不同的物价指数。如果重置成本估算的考核想考出新意，则完全可以与进口设备从属费用的估算
结合起来。成新率的考核一般都是年限法，年限法比较容易错误的是有关实际已使用年限的计算，可能还会考
核加权平均已使用年限的计算。实体性贬值往往和成新率的考核融合在一起，而功能性贬值的估算几乎就没有
离开过净超额运营成本折现法的框架。

成本法、市场法

二、核心考点之二——房地产评估的市场法
市场法评估包括直接评估和间接调整两种方式。对于市场上能够找到与被估资产完全相同的参照物，可直

接将其市价作为评估值。但是，更多情况是只能找到类似参照物的价格，需要比较与被评估资产的差异，间接
调整确定被估资产价值。调整因素主要包括时间因素、地域因素和功能因素和个别因素。运用市场法进行资产
评估的核心考点在于修正系数（调整系数）的计算，不管题目条件如何给取，修正系数都应该按照下列基本公
式进行计算：

修正系数 =评估对象对应的指标值÷参照物对应的指标值
分子分母千万不可颠倒，而且不一定求取修正系数时非要把分母作为 100.如果一个题目中涉及诸多修正系

数，那么各个修正系数之间是连续相乘的关系。
土地使用权评估：市场法、收益法、成本法、假设开发法
建筑物评估：成本法、市场法、残余估价法（收益法）

三、核心考点之三——无形资产评估的收益法
收益法是指通过估算被评估资产未来预期收益，再将其折算成现值，来确定被评估资产价值的一种资产评

估方法。收益法的应用过程，实际上就是对被评估资产未来预期收益进行折现或本金化的过程。在考核无形资
产评估的收益法时，一定要注意折现的对象是无形资产在评估基准日以后的预期收益，而不是评估基准日以前
的历史收益。

收益法、成本法
专利权、专有技术、商标权、计算机软件、商誉评估

四、核心考点之四——企业整体资产评估的收益法
企业整体资产评估的收益法的基本计算思路与无形资产评估的收益法保持一致，但是考核企业整体资产评

估的收益法时，命题者更加侧重于收益折现的分段法和年金资本化法。运用分段法时一定要注意，前若干年的
收益采取逐年折现的思路，从第某年开始的年金收益按照财务管理或者管理会计中学习过的延期年金，按照二
次折现的思路计算。所谓二次折现的思路就是第一次按照普通年金折现，第二次按照复利现值系数折现。

收益法、因素分析法
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一、核心考点之一——机器设备评估的成本法
资产评估的成本法在机器设备的评估中表现的最完整，也最有代表性。因此每年考试的第一个计算题目几

乎都是考核机器设备评估的成本法。对机器设备评估运用成本法的考核，重点在于重置成本、成新率、实体性
贬值、功能性贬值的估算。

重置成本的估算一般都是考核物价指数法，如果机器设备不同组成部分的物价变动不一致，应该区分不同
组成部分运用不同的物价指数。如果重置成本估算的考核想考出新意，则完全可以与进口设备从属费用的估算
结合起来。成新率的考核一般都是年限法，年限法比较容易错误的是有关实际已使用年限的计算，可能还会考
核加权平均已使用年限的计算。实体性贬值往往和成新率的考核融合在一起，而功能性贬值的估算几乎就没有
离开过净超额运营成本折现法的框架。

例题 1：2011年 4 月
40、被评估设备是于 2004 年 1 月 1日进口的大型设备，账面原值为人民币 2219.38 万元，其中以美元支付的设备购置款 (离岸

价 )折合人民币 1500 万元，境外运输及保险费占离岸价的 1.5 ％，设备进口时的关税税率为 17％，增值税率为 17％，银行手续
费为到岸价的 1％，国内运杂费为人民币 20万元，安装及配套费用共计人民币 100 万元，进口时美元与人民币的汇率为 1∶8.2，
评估基准日为 2008年 1月 1 日。

评估人员在评估中了解到，设备生产国同类设备在 4 年中价格上升了 5％，境外运输及保险费仍为离岸价的 1.5％，评估
基准日该设备的进口关税税率下降至 10％，增值税率仍为 17％，银行手续费率也未发生变化。对国内调查得知， 4 年中各种费
用物价指数均发生了较大变化，其中安装配套费用 2004 年 1月 1 日的定基物价指数为 108％， 2008年 1 月 1 目的定基物价指
数为 116％，运杂费用价格指数自 2004年起均在上一年的基础上递增 1％。经对设备情况调查鉴定得知，该设备与现有同类新
设备相比，每年增加运营成本 20万元，今后该设备若保持 100％的利用率，则尚可使用 12年。评估基准日美元对人民币的汇
率为 1∶7，企业所在行业的正常投资回报率为 10％，企业所得税率为 25％。
要求： (1) 计算该设备的重置成本；

(2) 计算该设备的评估值。
(计算结果以“万元 "为单位，保留两位小数 ) 
解答：
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multi-level a nd wi de -range of i nvestment activitie s. T he Townshi p industrial projects, i n pri nci ple, t o put t o the West industrial parks. What t own proje ct, is t hat the out put value of the Township. Se cond, we must grasp the standards selected items. F ull account of extend the i ndustry chain and the integration of factors of production, not only efforts to introduce a number of sci entific a nd te chnol ogical conte nt and hig h added val ue, growth nd str ong drivi ng force of large projects a nd l arge enterpri ses, but al so on domesti c-funde d enter prises and in a ccorda nce wit h the directi on of industrial deve lopme nt of small a nd me dium pr oject s, pr oject ma n, small proje ct overw helming. Meet the area of  the County's new i ndustrial pr oje cts and city back i nto rural enterpri ses, i n pri nci ple, all statione d in i ndustrial parks. M eanw hile, strict control of excess capacity a nd high e nergy consumption, high emi ssion enter prise s to e nter. T hirdl y, increase d in centive s on the proje ct. Inve stment of the whole societ y, the ow nship a nd County units go out a nd draft proje ct. To esta blish i nvestment i nce ntives for successf ul introduction of signifi cant pr oje ct gives awards to units a nd i ndivi dua ls, the i ntroducti on of tax for the implementati on of the project, t o introduce orga nization int o rewards. 4, preferential polici es, a nd security industries. In terms of project examinati on a nd a ppr oval, by are
Administrative Committee in conjuncti on wit h the development, pl anning, la nd, industry and commerce, quality control a nd other department s, "one -stop reception, one -stop servi ce", the sim plified pr oce dures, t he time limit originall y. In the management of EIA in a ccorda nce with the

例题 2：2010年 4 月

40.被评估设备购置于 1998 年 4 月，购置价为 200万元，在不停产的情况下，于 2000 年 4 月对该设备做了一定的技术改造，投
资 15万元给设备增添了一个深加工配套装置。 2008 年 4 月进行评估， 2008 年 4月该设备由于操作上的原因设备传动齿轮严重
受损，经有关技术人员检测， 认定该设备更换传动齿轮后仍能继续使用 10年，损坏的传动齿轮的价值约占设备重置成本的 2%，
传动齿轮的现行购买价格为 5万元，调换费用（包括因调换而造成的停产损失）约 2 万元。评估人员经调查得知该类设备 1998
年的定基物价指数为 106%，2000 年的定基物价指数为 108%，2008 年的定基物价指数为 118%。

要求：（1）计算被评估设备的重置成本；
（2）计算该设备的有形损耗（或成新率）及评估值。 （计算结果以 “万元”为单位，保留两位小数）

分析：根据题中条件可以判断要求采用成新率法进行机器设备的价值评估：

第一步是确定重置成本（价格指数法） 。

第二步确定成新率（贬值率）

对于机器设备在使用过程中经过了大修理或更新改造，由此延长了其使用寿命，或减少了其实际已使用年限，这时，可以

通过估算加权投资年限替代为实际已使用年限。

加权投资年限（实际已使用年限）＝ ∑（加权更新成本） ÷∑（更新成本）

加权投资年限＝ ∑各部分的投资年限 ×各部分重置成本所占的比重

加权更新成本＝已使用年限 ×更新成本

参考答案：

（1）确定重置成本：

（2）确定加权投资年限：
第一次投资重置成本： 200×118%/106%＝222.64，已使用 10 年

第一次更新投资成本： 15×118%/108%＝16.39，已使用 8 年
加权投资年限＝（ 222.64×10＋16.39×8）÷239.03＝2357.52÷239.03＝ 9.86（年）
第一次更新后设备评估值＝ 239.03×（ 1－2%）×9.86/（9.86＋10）＝ 116.30 

（3）第二次更新投资后的确定贬值率：
第二次投资更新成本： 2＋5＝7，由于第二次更新投资时正是评估基准日，因此：
综合贬值率＝（ 116.30＋7） /239.03＝51.58% 
（4）确定最终评估值：评估值＝ 239.03×（1－51.58%）＝ 115.74（万元）

例题 3：2009年 4月
45.评估人员对 B公司一条生产线的续用价值进行评估时，对经济性贬值的相关因素进行了调查、了解。具体情况如下：

（1）该生产线的年生产能力为 1000吨；规模经济效益指数为 0.6；
（2）企业正常投资报酬率为 10%；适用的所得税率为 25%。
（3）评估时，正值国家实施宏观调控政策，对企业生产经营造成影响，使得该生产线生产的产品：若不降价，则年产量

会减至 800 吨；若每吨降价 100 元，则可保持正常的年生产能力。估计调控政策对企业的影响会持续 3 年。
要求：请帮助评估人员计算

（1）该生产线的经济性贬值率；
（2）该生产线的经济性贬值额。（计算结果以元为单位，取整数）
分析：

根据题中条件可以判断是采用规模经济效益指数法计算经济性贬值率计算。

经济性贬值额 =年收益净损失额×（ P/A， r，n）（ 3 分）



Building i ndustry opens up new w orld of e ntrepre neurial struggle to buil d a three provi nces of regional central cities --in the Communi st x counties t he six pl enary se ssion member s and comrade s: today, I wa s commissioned by the County party Committee Standing Committee, reports to the General Assembl y. Consideration of all members a nd alter nates, a nd comrade s attendi ng advi ce. A, a nd thi s year yilai of work re calle d this year y ilai , in munici pal of right led Xia, County soli darity led County pe opl e, to science development views for g uide, t o good activitie s for mainline, accordi ng to "a city four modernizati ons t hree more" of devel opme nt thought, conce ntrated poly force, w ork hard, politi cal, a nd e conomic, and cult ure, and social a nd party of construction are made has ne w progre ss, County rendering out win d fresh are, a nd career pr osperity, a nd soci al settled, a nd people mind into of good situation. (A) facilitating the constructi on of the project. F irmly establish the "scratch pr oje ct is economic, grasping development pr oje ct is to hold" phil osophy, to ext raordi nary efforts to pr omoting the construction of key proje cts. Plot 108 key proje cts for the yea r, with a total i nvestment of 29.3 bi llion yuan, iron plate, Josh stone cement waste heat power generati on and 13 proje cts complete d, worship of 1.2 million tons of pel lets, Hua Yu 80,000 sets of grandparent chi cken farming, 47 
proje cts under construction, completed investment of 3.95 billion yua n, a nnual pla n of 69.3%. T he first half of the County's gross domesti c product is expected t o reached 8.5 billion yua n, and total reve nue of 943 milli on Yuan. ( B) struct ural adjustment a chieve d remarkable re sults. A ctively transf orming the pattern of e conomic development, i ndustrial e col ogy, and agri cult ural modernizati on a nd i ndustrializati on of service s. Hig h x-County &#8226; T in iron circular e conomy dem onstration area, a nd furt her expa nd e conomi c devel opme nt zone Jing Dia n recy cle e conomy ecology i ndustry Park, Park, cir cular e conomy and rapi d economic development. Focus more on the diale ctical re lationshi p betw een development a nd e nvironmental pr otecti on, e nergy savi ng and emissi on re duction projects play an im portant r ole. V igorously dev eloping agri cult ure, ecologi cal agri cultur e, agricult ure, modern agri cultural cleari ng along the River Pr omena de begins t o take sha pe. Key touri sm projects i s goi ng well, WA Palace area was named "top ten most i nflue ntial cultural reli cs in Hebei provi nce landscape". Dev elop new service s, a nd se rvices with new dev elopments. (C) ur ban -rural i nte gration process. Pr omoting "thre e-year difference" campaign, battle of two large demoliti on complete d 32 days of 530,000 square meters, exce ede d the a nnual Ta sk 7 months i n adva nce. General big buil ding 

jiangjun roa d, bridg e and highway bridges, the gree n heart of the city and other urban constr ucti on pr oje cts, and focus on buildi ng new countrysi de and ne w housi ng model villages, urba n and rural areas impr ove. Hig hway opene d to traffic, Liu Z hang , Qi ng LA N hig h-spee d x-County secti on comple ted by the e nd of Aug ust. Ur ban a nd r ural 

evelopment w ork steadily i n the pil ot countie s, to buil d peace neighbor hood offices a pprove d, "change", urba n and rural communiti es (Center), immigrant c ommunitie s, pilot proje cts such as integrate d management of urba n a nd rural sanitati on i n order. (D) maintain social harmony a nd sta bili ty. In t he ca se of tight fina nci al situati on, continue to i ncrea se the i nput of pe opl e, ha ppy people battle. Urban central heating a nd upgrade r ural power gri ds, rural re construction of shabby housi ng ten major pr oject s bei ng de livered, has been overfulfille d ahea d. Strengt heni ng of social programs, college entrance examinati on to r ecor d he ights; new r ural insurance coverage rate of the city's first, launched in new rural cooperative me dical clinic co-ordi nation; ... Perfect Park catering , accommodation, educati on, re creation and ot her tertiary industries supporting, improvi ng sociali zation service level, for i ndustries, bu sinesses a nd create a good environment for development. 3, flexible i nvestment, e nha nce t he i ndustry. Construction of industrial parks, just set up a platform for the development of only attract m ore projects i nto t he distri ct, to form aggl omeration a dvantages. A innovation proje ct. To be purposeful, targeted i nvestment, w ill have a  basi s of the County's i ndustrial packaged bundles, overall publi city and pr omotion. Initiative going, plea se come in and carry out all -round, 

multi-level a nd wi de -range of i nvestment activitie s. T he Townshi p industrial projects, i n pri nci ple, t o put t o the West industrial parks. What t own proje ct, is t hat the out put value of the Township. Se cond, we must grasp the standards selected items. F ull account of extend the i ndustry chain and the integration of factors of production, not only efforts to introduce a number of sci entific a nd te chnol ogical conte nt and hig h added val ue, growth a nd str ong drivi ng force of large projects a nd l arge enterpri ses, but al so on domesti c-funde d enter prises and in a ccorda nce wit h the directi on of industrial deve lopme nt of small a nd me dium pr oject s, pr oject ma n, small proje ct overw helming. Meet the area of the County's new i ndustrial pr oje cts and city back i nto rural enterpri ses, i n pri nci ple, all statione d in i ndustrial parks. M eanw hile, strict control of excess capacity a nd high e nergy consumption, high emi ssion enter prise s to e nter. T hirdl y, increase d incentive s on the proje ct. Inve stment of the whole societ y, the ow nship a nd County units go out a nd draft proje ct. To esta blish investment i nce ntives for successf ul introduction of signifi cant pr oje ct gives awards to units a nd i ndivi dua ls, the i ntroducti on of tax for the implementati on of the project, t o introduce orga nization int o rewards. 4, preferential polici es, a nd security industries. In terms of project examinati on a nd a ppr oval, by are
Administrative Committee in conjuncti on wit h the development, pl anning, la nd, industry and commerce, quality control a nd other department s, "one -stop reception, one -stop servi ce", the sim plified pr oce dures, t he time limit originall y. In the management of EIA in a ccorda nce with the

参考答案：

（1）经济性贬值率：（ 4 分）
经济性贬值率 =[1- （实际使用生产能力 / 额定生产能力） x]×100%

=[1- （800/1000 ） 0.6 ]×100%=12.35%
（2）经济性贬值额
年收益净损失额 =销售收入减少额×（ 1-所得税率）
年收益净损失额 =100×1000×（ 1-25%）=75000（万元）
经济性贬值额 =年收益净损失额×（ P/A， r，n）（ 3 分）
=75000×（ P/A，10%，3）=（万元）（ 3 分）

例题 4：2008年 4月

45.2006年 12月，评估人员对 A 设备评估时，了解到以下情况：

(1)A 设备购建于 1996 年 12 月，其账面价值 20万元， 2001 年 12月和 2004 年 12月进行过两次技术改造，添置自动控制设施，分别支出 5 万和 3
万元。

(2)A 设备经鉴定，尚可使用 7年。经调查， A 设备购建以来，其每年的价格上升率为 10%左右，评估基准日前 A 设备的实际利用率为 90%。

要求计算：

(1)A 设备的重置成本；

(2)A 设备的加权更新成本；

(3)A 设备的加权投资年限；

(4)A 设备的成新率。

(复利系数保留两位小数，年限保留一位小数 ) 

45．重置成本 = 20（1+10%） 10 ＋5（1+10%）5 ＋3（1+10%） 2

= 51.87＋8.05 ＋ 3.63 = 63.55（万元）
加权更新成本 = 51.87×10＋ 8.05×5＋3.63×2 = 566.21 
加权投资年限 = 566.21÷ 63.55 = 8.9 （年）

成新率  = 7 ÷（ 8.9×90%＋7）× 100% = 46.64% 

二、核心考点之二——房地产评估的市场法
市场法评估包括直接评估和间接调整两种方式。对于市场上能够找到与被估资产完全相同的参照物，可直

接将其市价作为评估值。但是，更多情况是只能找到类似参照物的价格，需要比较与被评估资产的差异，间接
调整确定被估资产价值。调整因素主要包括时间因素、地域因素和功能因素和个别因素。运用市场法进行资产
评估的核心考点在于修正系数（调整系数）的计算，不管题目条件如何给取，修正系数都应该按照下列基本公
式进行计算：

修正系数 =评估对象对应的指标值÷参照物对应的指标值
分子分母千万不可颠倒，而且不一定求取修正系数时非要把分母作为 100.如果一个题目中涉及诸多修正系

数，那么各个修正系数之间是连续相乘的关系。
土地使用权评估： 市场法 0804-1007、收益法（教材无案例）、成本法 1101、假设开发法 (成本法）1004-0907 
建筑物评估：成本法 0904、市场法（房地合一案例） 、残余估价法（收益法）

例题 1：2011年 4 月
41、某企业占用一块土地，面积为 15000平方米，土地使用权年限为 50 年，已达到三通一平 (通水、通路、通电和土地平整 )，
由于该地区土地交易较少，决定采用成本法估价。 相关资料如下：



Building i ndustry opens up new w orld of e ntrepre neurial struggle to buil d a three provi nces of regional central cities --in the Communi st x counties t he six pl enary se ssion member s and comrade s: today, I wa s commissioned by the County party Committee Standing Committee, reports to the General Assembl y. Consideration of all members a nd alter nates, a nd comrade s attendi ng advi ce. A, a nd thi s year yilai of work re calle d this year yilai , in munici pal of right led Xia, County soli darity led County pe opl e, to science development views for g uide, t o good activitie s for mainline, accordi ng to "a city four modernizati ons t hree more" of devel opme nt thought, conce ntrated poly force, w ork hard, politi cal, a nd e conomic, and cult ure, and social a nd party of construction are made has ne w progre ss, County rendering out wind fresh are, a nd career pr osperity, a nd soci al settled, a nd people mind into of good situation. (A) facilitating the constructi on of the project. F irmly establish the "scratch pr oje ct is economic, grasping development pr oje ct is to hold" phil osophy, to extraordi nary efforts to pr omoting the construction of key proje cts. Plot 108 key proje cts for the yea r, with a total i nvestment of 29.3 bi llion yuan, iron plate, Josh stone cement waste heat power generati on and 13 proje cts c omplete d, worship of 1.2 million tons of pel lets, Hua Yu 80,000 sets of grandparent chi cken farming, 47 
proje cts under construction, completed investment of 3.95 billion yua n, a nnual pla n of 69.3%. T he first half of the County's gross domesti c product is expected t o reached 8.5 billion yua n, and total reve nue of 943 milli on Yuan. ( B) struct ural adjustment a chieve d remarkable re sults. A ctively transf orming the pattern of e conomic development, i ndustrial e col ogy, and agri cult ural modernizati on a nd i ndustrializati on of service s. Hig h x-County &#8226; T in iron circular e conomy dem onstration area, a nd furt her expa nd e conomi c devel opme nt zone Jing Dia n recy cle e conomy ecology i ndustry Park, Park, cir cular e conomy and rapi d economic development. Focus more on the diale ctical re lationshi p betw een development a nd e nvironmental pr otecti on, e nergy savi ng and emissi on re duction projects play an im portant r ole. V igorously developing agri cult ure, ecologi cal agri cultur e, agricult ure, modern agri cultural cleari ng along the R iver Pr omena de begins t o take sha pe. Key touri sm projects i s goi ng well, WA Palace area was named "top ten most i nflue ntial c ultural reli cs in Hebei provi nce landscape". Dev elop new service s, a nd se rvices with new dev elopments. (C) ur ban -rural i nte gration process. Pr omoting "thre e-year difference" campaign, battle of two large demoliti on complete d 32 days of 530,000 square meters, exce ede d the a nnual T sk 7 months i n adva nce. General big buil ding 

jiangjun roa d, bridg e and highway bridges, the gree n heart of the city and other urban constr ucti on pr oje cts, and focus on buildi ng new countrysi de and ne w housi ng model villages, urba n and rural areas impr ove. Hig hway opene d to traffic, Liu Z hang , Qi ng LA N hig h-spee d x-County secti on comple ted by the e nd of Aug ust. Ur ban a nd r ural 

evelopment w ork steadily i n the pil ot countie s, to buil d peace neighbor hood offices a pprove d, "change", urba n and rural comm uniti es (Center), immigrant communitie s, pilot proje cts such as integrate d management of urba n a nd rural sanitati on i n order. (D) maintain social harmony a nd sta bili ty. In t he ca se of tight fina nci al situati on, continue to i ncrea se the i nput of pe opl e, ha ppy people battle. Urban central heating a nd upgrade r ural power gri ds, rural re construction of shabby housi ng ten major pr oject s bei ng de livered, has been overfulfille d ahea d. Strengt heni ng of social programs, college entrance examinati on to r ecor d he ights; new r ural insurance coverage rate of the city's first, launched in new rural cooperative me dical clinic co-ordi nation; ... Perfect Park catering , accommodation, educati on, re creation and ot her tertiary industries supporting, improvi ng sociali zation service level, for i ndustries, busine sses a nd create a good environment for development. 3, flexible i nvestment, e nha nce t he i ndustry. Construction of industrial parks, just set up a platform for the development of only attract m ore projects i nto t he distri ct, to form aggl omeration a dvantages. A innovation proje ct. To be purposeful, targeted i nvestment, w ill have a  basi s of the County's i ndustrial packaged bundles, overall publi city and pr om otion. Initiative going, plea se come in and carry out all -round, 

multi-level a nd wi de -range of i nvestment activitie s. T he Townshi p industrial projects, i n pri nci ple, t o put t o the West industrial parks. What t own proje ct, is t hat the out put value of the Township. Se cond, we must grasp the standards selected items. F ull account of extend the i ndustry chain and the integration of factors of production, not only efforts to introduce a number of sci entific a nd te chnol ogical conte nt and hig h added val ue, growth nd str ong drivi ng force of large projects a nd l arge enterpri ses, but al so on domesti c-funde d enter prises and in a ccorda nce wit h the directi on of industrial deve lopme nt of small a nd me dium pr oject s, pr oject ma n, small proje ct overw helming. Meet the area of  the County's new i ndustrial pr oje cts and city back i nto rural enterpri ses, i n pri nci ple, all statione d in i ndustrial parks. M eanw hile, strict control of excess capacity a nd high e nergy consumption, high emi ssion enter prise s to e nter. T hirdl y, increase d in centive s on the proje ct. Inve stment of the whole societ y, the ow nship a nd County units go out a nd draft proje ct. To esta blish i nvestment i nce ntives for successf ul introduction of signifi cant pr oje ct gives awards to units a nd i ndivi dua ls, the i ntroducti on of tax for the implementati on of the project, t o introduce orga nization int o rewards. 4, preferential polici es, a nd security industries. In terms of project examinati on a nd a ppr oval, by are
Administrative Committee in conjuncti on wit h the development, pl anning, la nd, industry and commerce, quality control a nd other department s, "one -stop reception, one -stop servi ce", the sim plified pr oce dures, t he time limit originall y. In the management of EIA in a ccorda nce with the

(1) 土地取得费包括征地补偿费和土地管理费为 500元／平方米，其中土地补偿费包括地上附着物补偿费、青苗补偿费、安置
补偿费等；

(2) 土地开发费为 80 元／平方米，土地开发期 2 年，开发费均匀投入；

(3) 税费主要为耕地占用税，按 5元／平方米计征，其他税费不计；
(4) 二年期贷款利息为 10％；
(5) 利润率为 20％；
(6) 土地所有权的增值收益为土地取得费、土地开发费、税费、利息、利润之和的 25％。
要求：估算以下两种情况的土地单价和总价（ 1) 无限年期土地使用权价格； (2)50 年期土地使用权价格 (假设折现率为 10％ )。
(计算结果以“元”为单位，保留两位小数 )P134-138 
答：（1）土地价格 =土地取得费 +土地开发费 +税费 +利息 +利润 +土地增值收益

土地取得费 =500元 /平方米
土地开发费 =80 元/平方米
税费 =5元 /平方米

利息 =（500+5）× 10%×2+80×10%×2×50%=109元 / 平方米
利润 =（500+80+5）× 20%=117元 / 平方米
土地增值收益 =（500+80+5+109+117）× 20%=811× 20%=162.2元/ 平方米

      1 ）无限年期土地单价 =500+80+5+109+117+162.2=973.2 元 /平方米

      2 ）无限年期土地总价 =973.2×15，000=14，598，000元
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平方米元年期土地单价
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例题 2：2010年 4 月
41.待评估地块为一待开发建设的七通一平空地，面积 2 000 平方米，允许用途为商住混合，允许建设容积率为 7，覆盖率小

于等于 50%，土地使用年限 50年。 2009 年 8月出售，求取公平市场价格。
估价方法采用假设开发法。 设计建筑面积为 14 000 平方米，共 14层，1～2 层为商用房， 共 2 000 平方米， 3～4层共 12 000

平方米用于住宅。预计共需 2 年时间完成（到 2011年 8月），第一年投入 60%的总建筑费，第二年投入 40%的总建筑费。总建
筑费 1 000万元，专业费为总建筑费的 6%，利润率为 20%，租售费用及税金综合为售楼价的 5%。假定该建筑物建成后即可全
部出售，预计当时售价，商业楼 4 000元／平方米，住宅楼 2 000元／平方米，折现率 10%。

要求：（1）以评估基准日 2009年 8 月为时间点，计算总楼价；
（2）计算该时点的总建筑费；
（3）计算该时点的专业费；
（4）计算该时点的税费；
（5）计算该时点的利润和地价。 （计算结果以 “元”为单位，取整）

（提示公式：地价＝楼价 —建筑费 —专业费 —利润—税费）

分析：本题要求采用假设开发法进行低价的评估。假设开发法主要思路是将待估土地预期开放后的价值，扣除其正常的开

发费用、销售费用、税金及开发利润，从而确定待估土地价格的一种方法。其基本公式：

地价＝楼价－建筑费－专业费用－利息－利润－税费－租售费用

其中：

（1）楼价即土地开发建设后的转让价。
（2）建筑费为土地开发的具体产品的消耗成本，可根据评估时同类建筑物工程预决算及相关数据求得。
（3）专业费用是指测量、设计等专业技术费用。
专业费＝建筑费 ×i（ i 为一定的百分率）
（4）利息＝（地价＋建筑费＋专业费） ×r（ r 为利息率）
（5）利润＝（地价＋建筑费＋专业费） ×P’（P’为正常利润率）



Building i ndustry opens up new w orld of e ntrepre neurial struggle to buil d a three provi nces of regional central cities --in the Communi st x counties t he six pl enary se ssion member s and comrade s: today, I wa s commissioned by the County party Committee Standing Committee, reports to the General Assembl y. Consideration of all members a nd alter nates, a nd comrade s attendi ng advi ce. A, a nd thi s year yilai of work re calle d this year y ilai , in munici pal of right led Xia, County soli darity led County pe opl e, to science development views for g uide, t o good activitie s for mainline, accordi ng to "a city four modernizati ons t hree more" of devel opme nt thought, conce ntrated poly force, w ork hard, politi cal, a nd e conomic, and cult ure, and social a nd party of construction are made has ne w progre ss, County rendering out win d fresh are, a nd career pr osperity, a nd soci al settled, a nd people mind into of good situation. (A) facilitating the constructi on of the project. F irmly establish the "scratch pr oje ct is economic, grasping development pr oje ct is to hold" phil osophy, to ext raordi nary efforts to pr omoting the construction of key proje cts. Plot 108 key proje cts for the yea r, with a total i nvestment of 29.3 bi llion yuan, iron plate, Josh stone cement waste heat power generati on and 13 proje cts complete d, worship of 1.2 million tons of pel lets, Hua Yu 80,000 sets of grandparent chi cken farming, 47 
proje cts under construction, completed investment of 3.95 billion yua n, a nnual pla n of 69.3%. T he first half of the County's gross domesti c product is expected t o reached 8.5 billion yua n, and total reve nue of 943 milli on Yuan. ( B) struct ural adjustment a chieve d remarkable re sults. A ctively transf orming the pattern of e conomic development, i ndustrial e col ogy, and agri cult ural modernizati on a nd i ndustrializati on of service s. Hig h x-County &#8226; T in iron circular e conomy dem onstration area, a nd furt her expa nd e conomi c devel opme nt zone Jing Dia n recy cle e conomy ecology i ndustry Park, Park, cir cular e conomy and rapi d economic development. Focus more on the diale ctical re lationshi p betw een development a nd e nvironmental pr otecti on, e nergy savi ng and emissi on re duction projects play an im portant r ole. V igorously dev eloping agri cult ure, ecologi cal agri cultur e, agricult ure, modern agri cultural cleari ng along the River Pr omena de begins t o take sha pe. Key touri sm projects i s goi ng well, WA Palace area was named "top ten most i nflue ntial cultural reli cs in Hebei provi nce landscape". Dev elop new service s, a nd se rvices with new dev elopments. (C) ur ban -rural i nte gration process. Pr omoting "thre e-year difference" campaign, battle of two large demoliti on complete d 32 days of 530,000 square meters, exce ede d the a nnual Ta sk 7 months i n adva nce. General big buil ding 

jiangjun roa d, bridg e and highway bridges, the gree n heart of the city and other urban constr ucti on pr oje cts, and focus on buildi ng new countrysi de and ne w housi ng model villages, urba n and rural areas impr ove. Hig hway opene d to traffic, Liu Z hang , Qi ng LA N hig h-spee d x-County secti on comple ted by the e nd of Aug ust. Ur ban a nd r ural 

evelopment w ork steadily i n the pil ot countie s, to buil d peace neighbor hood offices a pprove d, "change", urba n and rural communiti es (Center), immigrant c ommunitie s, pilot proje cts such as integrate d management of urba n a nd rural sanitati on i n order. (D) maintain social harmony a nd sta bili ty. In t he ca se of tight fina nci al situati on, continue to i ncrea se the i nput of pe opl e, ha ppy people battle. Urban central heating a nd upgrade r ural power gri ds, rural re construction of shabby housi ng ten major pr oject s bei ng de livered, has been overfulfille d ahea d. Strengt heni ng of social programs, college entrance examinati on to r ecor d he ights; new r ural insurance coverage rate of the city's first, launched in new rural cooperative me dical clinic co-ordi nation; ... Perfect Park catering , accommodation, educati on, re creation and ot her tertiary industries supporting, improvi ng sociali zation service level, for i ndustries, bu sinesses a nd create a good environment for development. 3, flexible i nvestment, e nha nce t he i ndustry. Construction of industrial parks, just set up a platform for the development of only attract m ore projects i nto t he distri ct, to form aggl omeration a dvantages. A innovation proje ct. To be purposeful, targeted i nvestment, w ill have a  basi s of the County's i ndustrial packaged bundles, overall publi city and pr omotion. Initiative going, plea se come in and carry out all -round, 

multi-level a nd wi de -range of i nvestment activitie s. T he Townshi p industrial projects, i n pri nci ple, t o put t o the West industrial parks. What t own proje ct, is t hat the out put value of the Township. Se cond, we must grasp the standards selected items. F ull account of extend the i ndustry chain and the integration of factors of production, not only efforts to introduce a number of sci entific a nd te chnol ogical conte nt and hig h added val ue, growth a nd str ong drivi ng force of large projects a nd l arge enterpri ses, but al so on domesti c-funde d enter prises and in a ccorda nce wit h the directi on of industrial deve lopme nt of small a nd me dium pr oject s, pr oject ma n, small proje ct overw helming. Meet the area of the County's new i ndustrial pr oje cts and city back i nto rural enterpri ses, i n pri nci ple, all statione d in i ndustrial parks. M eanw hile, strict control of excess capacity a nd high e nergy consumption, high emi ssion enter prise s to e nter. T hirdl y, increase d incentive s on the proje ct. Inve stment of the whole societ y, the ow nship a nd County units go out a nd draft proje ct. To esta blish investment i nce ntives for successf ul introduction of signifi cant pr oje ct gives awards to units a nd i ndivi dua ls, the i ntroducti on of tax for the implementati on of the project, t o introduce orga nization int o rewards. 4, preferential polici es, a nd security industries. In terms of project examinati on a nd a ppr oval, by are
Administrative Committee in conjuncti on wit h the development, pl anning, la nd, industry and commerce, quality control a nd other department s, "one -stop reception, one -stop servi ce", the sim plified pr oce dures, t he time limit originall y. In the management of EIA in a ccorda nce with the

（6）税费＝地价 ×t（t 为税率）
（7）租售费用通常可以根据经验预测确定。
参考答案：

第一步：

＝8 000 000 ×O.8264＋24 000 00O×O.8264＝26 444 800（元）

第二步：

＝6 000 000 ÷1.0488＋4 000 000 ÷1.1537＝9 187 930（元）
第三步：总专业费＝总建筑费 ×6%＝9 187 930 ×6%＝551 276（元）

第四步：税费＝ 26 444 800 ×5%＝1 322 240（元）
第五步：利润＝地价 ×20%＋（ 9 187 930＋551 276）×20%＝1 947 841＋0.2地价
第六步：地价＝ 26 444 800－9 187 930－551 276－1 322 240－1 947 841－0.2地价

即：

1.2×地价＝ 13 435 513 
地价＝ 11 196 261（元）
利润＝ 1 947 841＋O.2×11 196 261＝ 4 187 093（元）

例题 3：2009 年 4 月
46.待估钢筋混凝土结构建筑物账面原值为 500 万元，竣工于 2000 年底，耐用年限 60 年。 2006 年底对该建筑物进行评估。假
定 2000 年的价格指数为 100%，从 2001 年到 2006 年的价格指数每年环比上升增长的幅度分别为 1.7%、0.7%、 -1.2%、 0.8%、
1.2%、0.5%，经评估人员现场勘察打分，结构、装修及设备三部分的得分分别为 90、80 和 80，其修正系数分别为 0.8 、0.1
和 0.1。

要求：

（1）估算该建筑物的重置成本；

（2）采用年限法和打分法估算成新率，权重分别为 50%和 50%；
（3）估算该建筑物 2006 年底的价格。（计算结果以万元为单位，小数点后保留两位小数）
分析：

根据题中条件可以判断是采用综合价格指数法（环比价格指数）评估建筑物重置成本；采用年限法和打分法计算成新率。

参考答案：

（1）综合价格指数及重置成本：（ 2分）
（1+1.7%）×（ 1+0.7%）×（ 1-1.2%）×（ 1+0.8%）×（（ 1+1.2%）×（ 1+0.5%）=1.037 （2分）
重置成本 =账面原值×综合价格指数 =500×1.037=518.5（万元）
（2）确定成新率
年限法成新率 =剩余使用年限 / 总使用年限 =（60-6） /60=90%（2 分）

打分法成新率 =Σ（得分×修正系数） /100×100%
=（90×0.8+80×0.1+80×0.1）/100×100%=88%（ 2 分）
成新率 =（90%+88%）/2=89%（1 分）

（3）评估价值 =重置成本×成新率 =518.5×89%=461.47（万元）
例题 4：2008年 04月
46.有一待估宗地，总面积为 40000平方米，使用年限为 50年，土地还原利率为 6%，现收集到 A、B、C 三个宗地交易实例，具体情况见下表：

表中交易情况、区域因素和个别因素都是交易实例与待估宗地相比较，以待估宗地为基准确定的数值。经了解，宗地所在城市容积率每增加 0.1，宗

地地价比容积率为 1时增加 9%，从 2005年 2月份到 2006 年 2 月份，地价每月环比上涨 1%。

试根据上述条件评估待估宗地在 2006 年 2月的价格。 (计算结果以元为单位，取整 ) 



Building i ndustry opens up new w orld of e ntrepre neurial struggle to buil d a three provi nces of regional central cities --in the Communi st x counties t he six pl enary se ssion member s and comrade s: today, I wa s commissioned by the County party Committee Standing Committee, reports to the General Assembl y. Consideration of all members a nd alter nates, a nd comrade s attendi ng advi ce. A, a nd thi s year yilai of work re calle d this year yilai , in munici pal of right led Xia, County soli darity led County pe opl e, to science development views for g uide, t o good activitie s for mainline, accordi ng to "a city four modernizati ons t hree more" of devel opme nt thought, conce ntrated poly force, w ork hard, politi cal, a nd e conomic, and cult ure, and social a nd party of construction are made has ne w progre ss, County rendering out wind fresh are, a nd career pr osperity, a nd soci al settled, a nd people mind into of good situation. (A) facilitating the constructi on of the project. F irmly establish the "scratch pr oje ct is economic, grasping development pr oje ct is to hold" phil osophy, to extraordi nary efforts to pr omoting the construction of key proje cts. Plot 108 key proje cts for the yea r, with a total i nvestment of 29.3 bi llion yuan, iron plate, Josh stone cement waste heat power generati on and 13 proje cts c omplete d, worship of 1.2 million tons of pel lets, Hua Yu 80,000 sets of grandparent chi cken farming, 47 
proje cts under construction, completed investment of 3.95 billion yua n, a nnual pla n of 69.3%. T he first half of the County's gross domesti c product is expected t o reached 8.5 billion yua n, and total reve nue of 943 milli on Yuan. ( B) struct ural adjustment a chieve d remarkable re sults. A ctively transf orming the pattern of e conomic development, i ndustrial e col ogy, and agri cult ural modernizati on a nd i ndustrializati on of service s. Hig h x-County &#8226; T in iron circular e conomy dem onstration area, a nd furt her expa nd e conomi c devel opme nt zone Jing Dia n recy cle e conomy ecology i ndustry Park, Park, cir cular e conomy and rapi d economic development. Focus more on the diale ctical re lationshi p betw een development a nd e nvironmental pr otecti on, e nergy savi ng and emissi on re duction projects play an im portant r ole. V igorously developing agri cult ure, ecologi cal agri cultur e, agricult ure, modern agri cultural cleari ng along the R iver Pr omena de begins t o take sha pe. Key touri sm projects i s goi ng well, WA Palace area was named "top ten most i nflue ntial c ultural reli cs in Hebei provi nce landscape". Dev elop new service s, a nd se rvices with new dev elopments. (C) ur ban -rural i nte gration process. Pr omoting "thre e-year difference" campaign, battle of two large demoliti on complete d 32 days of 530,000 square meters, exce ede d the a nnual T sk 7 months i n adva nce. General big buil ding 

jiangjun roa d, bridg e and highway bridges, the gree n heart of the city and other urban constr ucti on pr oje cts, and focus on buildi ng new countrysi de and ne w housi ng model villages, urba n and rural areas impr ove. Hig hway opene d to traffic, Liu Z hang , Qi ng LA N hig h-spee d x-County secti on comple ted by the e nd of Aug ust. Ur ban a nd r ural 

evelopment w ork steadily i n the pil ot countie s, to buil d peace neighbor hood offices a pprove d, "change", urba n and rural comm uniti es (Center), immigrant communitie s, pilot proje cts such as integrate d management of urba n a nd rural sanitati on i n order. (D) maintain social harmony a nd sta bili ty. In t he ca se of tight fina nci al situati on, continue to i ncrea se the i nput of pe opl e, ha ppy people battle. Urban central heating a nd upgrade r ural power gri ds, rural re construction of shabby housi ng ten major pr oject s bei ng de livered, has been overfulfille d ahea d. Strengt heni ng of social programs, college entrance examinati on to r ecor d he ights; new r ural insurance coverage rate of the city's first, launched in new rural cooperative me dical clinic co-ordi nation; ... Perfect Park catering , accommodation, educati on, re creation and ot her tertiary industries supporting, improvi ng sociali zation service level, for i ndustries, busine sses a nd create a good environment for development. 3, flexible i nvestment, e nha nce t he i ndustry. Construction of industrial parks, just set up a platform for the development of only attract m ore projects i nto t he distri ct, to form aggl omeration a dvantages. A innovation proje ct. To be purposeful, targeted i nvestment, w ill have a  basi s of the County's i ndustrial packaged bundles, overall publi city and pr om otion. Initiative going, plea se come in and carry out all -round, 

multi-level a nd wi de -range of i nvestment activitie s. T he Townshi p industrial projects, i n pri nci ple, t o put t o the West industrial parks. What t own proje ct, is t hat the out put value of the Township. Se cond, we must grasp the standards selected items. F ull account of extend the i ndustry chain and the integration of factors of production, not only efforts to introduce a number of sci entific a nd te chnol ogical conte nt and hig h added val ue, growth nd str ong drivi ng force of large projects a nd l arge enterpri ses, but al so on domesti c-funde d enter prises and in a ccorda nce wit h the directi on of industrial deve lopme nt of small a nd me dium pr oject s, pr oject ma n, small proje ct overw helming. Meet the area of  the County's new i ndustrial pr oje cts and city back i nto rural enterpri ses, i n pri nci ple, all statione d in i ndustrial parks. M eanw hile, strict control of excess capacity a nd high e nergy consumption, high emi ssion enter prise s to e nter. T hirdl y, increase d in centive s on the proje ct. Inve stment of the whole societ y, the ow nship a nd County units go out a nd draft proje ct. To esta blish i nvestment i nce ntives for successf ul introduction of signifi cant pr oje ct gives awards to units a nd i ndivi dua ls, the i ntroducti on of tax for the implementati on of the project, t o introduce orga nization int o rewards. 4, preferential polici es, a nd security industries. In terms of project examinati on a nd a ppr oval, by are
Administrative Committee in conjuncti on wit h the development, pl anning, la nd, industry and commerce, quality control a nd other department s, "one -stop reception, one -stop servi ce", the sim plified pr oce dures, t he time limit originall y. In the management of EIA in a ccorda nce with the

46. （1）计算土地使用权年限修正系数  = [1 － 1/(1+6%) 50]÷ [1－1/(1+60%) 45] = 1.0198 

（2）建立容积率与地价的关系表：

容积率 1.0 1.1 ⋯⋯ 1.6 1.7 1.8 1.9 
指数 100 109 ⋯⋯ 154 163 172 181 

（3）计算各可比实例修正后的价格

○1 宗地 A 修正后的价格
= 5100×（ 1+1%）

12
×  100/100 ×  163/154 ×100/100 × 100/99 ×1.0198= ?  

○2 宗地 B 修正后的价格
= 6700×（ 1+1%）

6
×  100/100 ×  163/181 × 100/102 ×  100/100 = ? 

○3 宗地 C修正后的价格
     = 5550 ×（ 1+1%） 2 

× 100/98 ×  163/154 ×  100/100 ×  100/99 ×1.0198 = ? 
（4）计算待估宗地的价格

 = （○1 ＋○2 ＋○3 ）÷ 3 = ？

例题 5：2009 年 7 月

46．有一宗“七通一平”待开发建设用地，面积为 5000 平方米，使用期限 50 年，容积率为 4，拟开发建设写字楼，建设期为
2年，建筑费为每建筑平方米 4800 元，专业费为建筑费的 8％，建筑费和专业费在整个建设期内均匀投入。预期写字楼建成后
的售价为每建筑平方米 12000元，贷款利率为 6.3％，合理的利润率为地价和开发成本（建筑费 +专业费）之和的 30％，税金和
销售费用为楼价的 8％。
要求：评估该宗地的价格（总价及楼面单价） 。

（计算结果以“万元”为单位，小数点后保留两位）

46．解： 1.计算售楼价
总建筑面积＝ 5000× 4＝20000(平方米 ) 
售楼价＝ 12000×20000＝24000（万元）

2.计算建筑费和专业费
＝4800×（ 1+8%）× 20000＝10368（万元）

3.计算利息
＝地价×〔 (1+6.3%) 2－1〕＋ 10368 ×〔 (1+6.3%) 1－ 1〕

＝0.13×地价＋ 653.18 
4.计算利润

＝地价× 30％＋ 10368× 30%＝0.3×地价＋ 3110.4 

5.计算销售费用和税金
＝24000×8%＝1920 

6. 计算地价

宗地
成 交 价

(元/M2) 
交易时间 交易情况 容积率

区域

因素

个别

因素

剩余

年限

待估宗地
2006 年 2
月

0 1.7 0 0 50年

A 5150 
2005 年 2

月
0 1.6 0 -1% 45年

B 6700 
2005 年 8
月

0 1.9 +2% 0 50年

C 5550 
2005 年

12 月
-2% 1.6 0 -1% 45年
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proje cts under construction, completed investment of 3.95 billion yua n, a nnual pla n of 69.3%. T he first half of the County's gross domesti c product is expected t o reached 8.5 billion yua n, and total reve nue of 943 milli on Yuan. ( B) struct ural adjustment a chieve d remarkable re sults. A ctively transf orming the pattern of e conomic development, i ndustrial e col ogy, and agri cult ural modernizati on a nd i ndustrializati on of service s. Hig h x-County &#8226; T in iron circular e conomy dem onstration area, a nd furt her expa nd e conomi c devel opme nt zone Jing Dia n recy cle e conomy ecology i ndustry Park, Park, cir cular e conomy and rapi d economic development. Focus more on the diale ctical re lationshi p betw een development a nd e nvironmental pr otecti on, e nergy savi ng and emissi on re duction projects play an im portant r ole. V igorously dev eloping agri cult ure, ecologi cal agri cultur e, agricult ure, modern agri cultural cleari ng along the River Pr omena de begins t o take sha pe. Key touri sm projects i s goi ng well, WA Palace area was named "top ten most i nflue ntial cultural reli cs in Hebei provi nce landscape". Dev elop new service s, a nd se rvices with new dev elopments. (C) ur ban -rural i nte gration process. Pr omoting "thre e-year difference" campaign, battle of two large demoliti on complete d 32 days of 530,000 square meters, exce ede d the a nnual Ta sk 7 months i n adva nce. General big buil ding 

jiangjun roa d, bridg e and highway bridges, the gree n heart of the city and other urban constr ucti on pr oje cts, and focus on buildi ng new countrysi de and ne w housi ng model villages, urba n and rural areas impr ove. Hig hway opene d to traffic, Liu Z hang , Qi ng LA N hig h-spee d x-County secti on comple ted by the e nd of Aug ust. Ur ban a nd r ural 

evelopment w ork steadily i n the pil ot countie s, to buil d peace neighbor hood offices a pprove d, "change", urba n and rural communiti es (Center), immigrant c ommunitie s, pilot proje cts such as integrate d management of urba n a nd rural sanitati on i n order. (D) maintain social harmony a nd sta bili ty. In t he ca se of tight fina nci al situati on, continue to i ncrea se the i nput of pe opl e, ha ppy people battle. Urban central heating a nd upgrade r ural power gri ds, rural re construction of shabby housi ng ten major pr oject s bei ng de livered, has been overfulfille d ahea d. Strengt heni ng of social programs, college entrance examinati on to r ecor d he ights; new r ural insurance coverage rate of the city's first, launched in new rural cooperative me dical clinic co-ordi nation; ... Perfect Park catering , accommodation, educati on, re creation and ot her tertiary industries supporting, improvi ng sociali zation service level, for i ndustries, bu sinesses a nd create a good environment for development. 3, flexible i nvestment, e nha nce t he i ndustry. Construction of industrial parks, just set up a platform for the development of only attract m ore projects i nto t he distri ct, to form aggl omeration a dvantages. A innovation proje ct. To be purposeful, targeted i nvestment, w ill have a  basi s of the County's i ndustrial packaged bundles, overall publi city and pr omotion. Initiative going, plea se come in and carry out all -round, 

multi-level a nd wi de -range of i nvestment activitie s. T he Townshi p industrial projects, i n pri nci ple, t o put t o the West industrial parks. What t own proje ct, is t hat the out put value of the Township. Se cond, we must grasp the standards selected items. F ull account of extend the i ndustry chain and the integration of factors of production, not only efforts to introduce a number of sci entific a nd te chnol ogical conte nt and hig h added val ue, growth a nd str ong drivi ng force of large projects a nd l arge enterpri ses, but al so on domesti c-funde d enter prises and in a ccorda nce wit h the directi on of industrial deve lopme nt of small a nd me dium pr oject s, pr oject ma n, small proje ct overw helming. Meet the area of the County's new i ndustrial pr oje cts and city back i nto rural enterpri ses, i n pri nci ple, all statione d in i ndustrial parks. M eanw hile, strict control of excess capacity a nd high e nergy consumption, high emi ssion enter prise s to e nter. T hirdl y, increase d incentive s on the proje ct. Inve stment of the whole societ y, the ow nship a nd County units go out a nd draft proje ct. To esta blish investment i nce ntives for successf ul introduction of signifi cant pr oje ct gives awards to units a nd i ndivi dua ls, the i ntroducti on of tax for the implementati on of the project, t o introduce orga nization int o rewards. 4, preferential polici es, a nd security industries. In terms of project examinati on a nd a ppr oval, by are
Administrative Committee in conjuncti on wit h the development, pl anning, la nd, industry and commerce, quality control a nd other department s, "one -stop reception, one -stop servi ce", the sim plified pr oce dures, t he time limit originall y. In the management of EIA in a ccorda nce with the

地价＝ 24000－10368－0.13×地价－ 653.18 
－0.3×地价－ 3110.4－ 1920 

地价＝ 7948.42÷1.43＝5558.34（万元）

楼面单价 =5558.34÷ 20000=2779.17（元 /平方米）

例题 6：2008年 07月

46.某砖混结构 2层住宅，总建筑面积 500 平方米，占地面积为 400 平方米，月租金 44000 元，土地还原利率为 8%，建筑物还
原利率为 10%，建筑物评估时的剩余经济使用年限为 40 年，税金为年租金收入的 18%，管理费按年租金的 2.5%计，年空置损
失租金以半月租金计，维持费按年租金的 5%计，年保险费 12000 元，另用市场法求得土地使用权价格为每平方米 3800元（为
楼面地价）。

要求：试用建筑物残余估价法评估该建筑物的价格。 （计算结果以元为单位，取整）

46．年总收入 = 44000×12 = （元）
年总费用 = ×（ 18%＋2.5%＋5%）＋ 12000＋44000÷2 = （元）

年净收益  = －  = （元）
土地总价  = 楼面地价×总建筑面积  = 3800 ×500 = （元）

土地年净收益  = 总地价×土地还原利率  = ×8% = （元）
建筑物年净收益  = －  = （元）

建筑物折旧率  = 1/40 ×100% = 2.5% 
建筑物总价  = ÷（ 10+2.5%）= （元）
建筑物单价  = ÷500 = 3317.76 （元 /m2）

三、核心考点之三——无形资产评估的收益法
收益法是指通过估算被评估资产未来预期收益，再将其折算成现值，来确定被评估资产价值的一种资产评

估方法。收益法的应用过程，实际上就是对被评估资产未来预期收益进行折现或本金化的过程。在考核无形资
产评估的收益法时，一定要注意折现的对象是无形资产在评估基准日以后的预期收益，而不是评估基准日以前
的历史收益。

收益法 -----最低收费额 1104 0807 、分成率 -边际分析法、约当投资分成法 1004 
成本法
专利权 -、专有技术 -收益法 0904、商标权 -收益法 0804 、计算机软件、商誉评估

例题 1：2011 年 4 月
42、某企业转让生产某药品的技术，经评估人员收集获得以下资料：该企业与购买方共同享有该项技术，双方的设计生产能力

分别为年产 400万单位和 100 万单位；该技术系该企业三年前从外部引进的，账面价格为 2000 万元；根据该类技术的更新速
度和产品的市场情况判断该技术还可以使用 7年；近 3 年来，物价每年环比上涨 10％；由于购买方生产能力较为强大，其投产
后将占领一定市场份额，出让方为此在未来 7年预计每年将减少纯收益约为 30万元；另外，该技术转让后，该企业为保持技
术领先，需要立即追加费用 100 万元。要求：若折现率取 10％，请计算该企业转让该技术的最低收费额。 (计算结果以“万元”
为单位，保留两位小数 )P192-193 



Building i ndustry opens up new w orld of e ntrepre neurial struggle to buil d a three provi nces of regional central cities --in the Communi st x counties t he six pl enary se ssion member s and comrade s: today, I wa s commissioned by the County party Committee Standing Committee, reports to the General Assembl y. Consideration of all members a nd alter nates, a nd comrade s attendi ng advi ce. A, a nd thi s year yilai of work re calle d this year yilai , in munici pal of right led Xia, County soli darity led County pe opl e, to science development views for g uide, t o good activitie s for mainline, accordi ng to "a city four modernizati ons t hree more" of devel opme nt thought, conce ntrated poly force, w ork hard, politi cal, a nd e conomic, and cult ure, and social a nd party of construction are made has ne w progre ss, County rendering out wind fresh are, a nd career pr osperity, a nd soci al settled, a nd people mind into of good situation. (A) facilitating the constructi on of the project. F irmly establish the "scratch pr oje ct is economic, grasping development pr oje ct is to hold" phil osophy, to extraordi nary efforts to pr omoting the construction of key proje cts. Plot 108 key proje cts for the yea r, with a total i nvestment of 29.3 bi llion yuan, iron plate, Josh stone cement waste heat power generati on and 13 proje cts c omplete d, worship of 1.2 million tons of pel lets, Hua Yu 80,000 sets of grandparent chi cken farming, 47 
proje cts under construction, completed investment of 3.95 billion yua n, a nnual pla n of 69.3%. T he first half of the County's gross domesti c product is expected t o reached 8.5 billion yua n, and total reve nue of 943 milli on Yuan. ( B) struct ural adjustment a chieve d remarkable re sults. A ctively transf orming the pattern of e conomic development, i ndustrial e col ogy, and agri cult ural modernizati on a nd i ndustrializati on of service s. Hig h x-County &#8226; T in iron circular e conomy dem onstration area, a nd furt her expa nd e conomi c devel opme nt zone Jing Dia n recy cle e conomy ecology i ndustry Park, Park, cir cular e conomy and rapi d economic development. Focus more on the diale ctical re lationshi p betw een development a nd e nvironmental pr otecti on, e nergy savi ng and emissi on re duction projects play an im portant r ole. V igorously developing agri cult ure, ecologi cal agri cultur e, agricult ure, modern agri cultural cleari ng along the R iver Pr omena de begins t o take sha pe. Key touri sm projects i s goi ng well, WA Palace area was named "top ten most i nflue ntial c ultural reli cs in Hebei provi nce landscape". Dev elop new service s, a nd se rvices with new dev elopments. (C) ur ban -rural i nte gration process. Pr omoting "thre e-year difference" campaign, battle of two large demoliti on complete d 32 days of 530,000 square meters, exce ede d the a nnual T sk 7 months i n adva nce. General big buil ding 

jiangjun roa d, bridg e and highway bridges, the gree n heart of the city and other urban constr ucti on pr oje cts, and focus on buildi ng new countrysi de and ne w housi ng model villages, urba n and rural areas impr ove. Hig hway opene d to traffic, Liu Z hang , Qi ng LA N hig h-spee d x-County secti on comple ted by the e nd of Aug ust. Ur ban a nd r ural 

evelopment w ork steadily i n the pil ot countie s, to buil d peace neighbor hood offices a pprove d, "change", urba n and rural comm uniti es (Center), immigrant communitie s, pilot proje cts such as integrate d management of urba n a nd rural sanitati on i n order. (D) maintain social harmony a nd sta bili ty. In t he ca se of tight fina nci al situati on, continue to i ncrea se the i nput of pe opl e, ha ppy people battle. Urban central heating a nd upgrade r ural power gri ds, rural re construction of shabby housi ng ten major pr oject s bei ng de livered, has been overfulfille d ahea d. Strengt heni ng of social programs, college entrance examinati on to r ecor d he ights; new r ural insurance coverage rate of the city's first, launched in new rural cooperative me dical clinic co-ordi nation; ... Perfect Park catering , accommodation, educati on, re creation and ot her tertiary industries supporting, improvi ng sociali zation service level, for i ndustries, busine sses a nd create a good environment for development. 3, flexible i nvestment, e nha nce t he i ndustry. Construction of industrial parks, just set up a platform for the development of only attract m ore projects i nto t he distri ct, to form aggl omeration a dvantages. A innovation proje ct. To be purposeful, targeted i nvestment, w ill have a  basi s of the County's i ndustrial packaged bundles, overall publi city and pr om otion. Initiative going, plea se come in and carry out all -round, 

multi-level a nd wi de -range of i nvestment activitie s. T he Townshi p industrial projects, i n pri nci ple, t o put t o the West industrial parks. What t own proje ct, is t hat the out put value of the Township. Se cond, we must grasp the standards selected items. F ull account of extend the i ndustry chain and the integration of factors of production, not only efforts to introduce a number of sci entific a nd te chnol ogical conte nt and hig h added val ue, growth nd str ong drivi ng force of large projects a nd l arge enterpri ses, but al so on domesti c-funde d enter prises and in a ccorda nce wit h the directi on of industrial deve lopme nt of small a nd me dium pr oject s, pr oject ma n, small proje ct overw helming. Meet the area of  the County's new i ndustrial pr oje cts and city back i nto rural enterpri ses, i n pri nci ple, all statione d in i ndustrial parks. M eanw hile, strict control of excess capacity a nd high e nergy consumption, high emi ssion enter prise s to e nter. T hirdl y, increase d in centive s on the proje ct. Inve stment of the whole societ y, the ow nship a nd County units go out a nd draft proje ct. To esta blish i nvestment i nce ntives for successf ul introduction of signifi cant pr oje ct gives awards to units a nd i ndivi dua ls, the i ntroducti on of tax for the implementati on of the project, t o introduce orga nization int o rewards. 4, preferential polici es, a nd security industries. In terms of project examinati on a nd a ppr oval, by are
Administrative Committee in conjuncti on wit h the development, pl anning, la nd, industry and commerce, quality control a nd other department s, "one -stop reception, one -stop servi ce", the sim plified pr oce dures, t he time limit originall y. In the management of EIA in a ccorda nce with the
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例题 2：2010 年 4 月

42.某企业许可一项技术给联营企业使用，该技术的重置成本为 200 万元，适用的成本利润率为 400%；联营企业其它投资的重
置成本为 5 000 万元，适用的成本利润率为 10%。该技术已使用 3 年，证明技术可靠，产品比同类产品性能优越。经了解，该
产品成本为 120元 /件，该产品价格在甲类地区为 180 元/件，乙类地区为 170元 /件，丙类地区为 160元 /件。目前该产品年销售
量为 2万件，其中甲类地区为 8 000件，乙类地区为 7 000 件，丙类地区为 5 000件。经分析，该技术的剩余经济寿命为 8 年，

售价和成本变化不大，故不考虑其变化（折现率为 12%，所得税率为 25%）。（196-197）
要求：计算该项技术的利润分成率和评估值。 （计算结果以 “元”为单位，取整）

分析：本题考查的是无形资产评估中收益法的应用，而收益法的运用涉及到三个核心参数：收益额、折现率和折现期限。

其中关键是无形资产收益额的确定，可以通过分成法确定其收益：

无形资产收益额＝销售收入 ×销售收入分成率 ×（1－所得税率）
因此确定无形资产收益额的关键就是确定分成率，

根据本题条件可知，确定分成率的方法可以采用约当投资分成法。公式为：

无形资产利润分成率＝无形资产约当投资量 /（购买方约当投资量＋无形资产约当投资量） ×100% 
其中：无形资产约当投资量＝无形资产重置成本 ×（1＋适用成本利润率）
购买方约当投资量＝购买方投入的总资产的重置成本 ×（1＋适用成本利润率）
参考答案：

第一步：计算技术的约当投资量

2 000 000 ×（1＋400%）＝ 10 000 000（元）

第二步：计算购买方的约当投资量

50 000 000 ×（1＋ 10%）＝ 55 000 000（元）
第三步：计算利润分成率

10 000 000 ÷（10 000 000＋55 000 000）＝ 15% 
第四步：该产品的平均价格

（180×8 000＋170×7 000＋160×5 000）÷20 000＝171.5（元）
第五步：年净利润额

（171.5－120）×20 00O×（1－25%）＝ 772 500（元）
第六步：评估值

例题 3：2009年 4 月
47.由于产品结构调整，甲企业准备将其饮料生产的专有配方转让给 A公司。根据双方协商，该专有技术的收益期限为 4 年，

且按销售收入的 4%分成。评估人员经测算，未来 4 年饮料的销售分别是 80吨、 90 吨、 95吨、 95吨，每吨售价 10 万元。根据
技术所属行业和市场情况，评估人员确定的风险报酬率为 6%，企业适用的所得税率为 25%，银行存款利率为 4%。

要求：请帮助评估人员计算确定

（1）专有技术的折现率；
（2）专有技术各年的净收益；
（3）专有技术的评估价值。（计算结果以万元为单位，小数点后保留两位小数）



Building i ndustry opens up new w orld of e ntrepre neurial struggle to buil d a three provi nces of regional central cities --in the Communi st x counties t he six pl enary se ssion member s and comrade s: today, I wa s commissioned by the County party Committee Standing Committee, reports to the General Assembl y. Consideration of all members a nd alter nates, a nd comrade s attendi ng advi ce. A, a nd thi s year yilai of work re calle d this year y ilai , in munici pal of right led Xia, County soli darity led County pe opl e, to science development views for g uide, t o good activitie s for mainline, accordi ng to "a city four modernizati ons t hree more" of devel opme nt thought, conce ntrated poly force, w ork hard, politi cal, a nd e conomic, and cult ure, and social a nd party of construction are made has ne w progre ss, County rendering out win d fresh are, a nd career pr osperity, a nd soci al settled, a nd people mind into of good situation. (A) facilitating the constructi on of the project. F irmly establish the "scratch pr oje ct is economic, grasping development pr oje ct is to hold" phil osophy, to ext raordi nary efforts to pr omoting the construction of key proje cts. Plot 108 key proje cts for the yea r, with a total i nvestment of 29.3 bi llion yuan, iron plate, Josh stone cement waste heat power generati on and 13 proje cts complete d, worship of 1.2 million tons of pel lets, Hua Yu 80,000 sets of grandparent chi cken farming, 47 
proje cts under construction, completed investment of 3.95 billion yua n, a nnual pla n of 69.3%. T he first half of the County's gross domesti c product is expected t o reached 8.5 billion yua n, and total reve nue of 943 milli on Yuan. ( B) struct ural adjustment a chieve d remarkable re sults. A ctively transf orming the pattern of e conomic development, i ndustrial e col ogy, and agri cult ural modernizati on a nd i ndustrializati on of service s. Hig h x-County &#8226; T in iron circular e conomy dem onstration area, a nd furt her expa nd e conomi c devel opme nt zone Jing Dia n recy cle e conomy ecology i ndustry Park, Park, cir cular e conomy and rapi d economic development. Focus more on the diale ctical re lationshi p betw een development a nd e nvironmental pr otecti on, e nergy savi ng and emissi on re duction projects play an im portant r ole. V igorously dev eloping agri cult ure, ecologi cal agri cultur e, agricult ure, modern agri cultural cleari ng along the River Pr omena de begins t o take sha pe. Key touri sm projects i s goi ng well, WA Palace area was named "top ten most i nflue ntial cultural reli cs in Hebei provi nce landscape". Dev elop new service s, a nd se rvices with new dev elopments. (C) ur ban -rural i nte gration process. Pr omoting "thre e-year difference" campaign, battle of two large demoliti on complete d 32 days of 530,000 square meters, exce ede d the a nnual Ta sk 7 months i n adva nce. General big buil ding 

jiangjun roa d, bridg e and highway bridges, the gree n heart of the city and other urban constr ucti on pr oje cts, and focus on buildi ng new countrysi de and ne w housi ng model villages, urba n and rural areas impr ove. Hig hway opene d to traffic, Liu Z hang , Qi ng LA N hig h-spee d x-County secti on comple ted by the e nd of Aug ust. Ur ban a nd r ural 

evelopment w ork steadily i n the pil ot countie s, to buil d peace neighbor hood offices a pprove d, "change", urba n and rural communiti es (Center), immigrant c ommunitie s, pilot proje cts such as integrate d management of urba n a nd rural sanitati on i n order. (D) maintain social harmony a nd sta bili ty. In t he ca se of tight fina nci al situati on, continue to i ncrea se the i nput of pe opl e, ha ppy people battle. Urban central heating a nd upgrade r ural power gri ds, rural re construction of shabby housi ng ten major pr oject s bei ng de livered, has been overfulfille d ahea d. Strengt heni ng of social programs, college entrance examinati on to r ecor d he ights; new r ural insurance coverage rate of the city's first, launched in new rural cooperative me dical clinic co-ordi nation; ... Perfect Park catering , accommodation, educati on, re creation and ot her tertiary industries supporting, improvi ng sociali zation service level, for i ndustries, bu sinesses a nd create a good environment for development. 3, flexible i nvestment, e nha nce t he i ndustry. Construction of industrial parks, just set up a platform for the development of only attract m ore projects i nto t he distri ct, to form aggl omeration a dvantages. A innovation proje ct. To be purposeful, targeted i nvestment, w ill have a  basi s of the County's i ndustrial packaged bundles, overall publi city and pr omotion. Initiative going, plea se come in and carry out all -round, 

multi-level a nd wi de -range of i nvestment activitie s. T he Townshi p industrial projects, i n pri nci ple, t o put t o the West industrial parks. What t own proje ct, is t hat the out put value of the Township. Se cond, we must grasp the standards selected items. F ull account of extend the i ndustry chain and the integration of factors of production, not only efforts to introduce a number of sci entific a nd te chnol ogical conte nt and hig h added val ue, growth a nd str ong drivi ng force of large projects a nd l arge enterpri ses, but al so on domesti c-funde d enter prises and in a ccorda nce wit h the directi on of industrial deve lopme nt of small a nd me dium pr oject s, pr oject ma n, small proje ct overw helming. Meet the area of the County's new i ndustrial pr oje cts and city back i nto rural enterpri ses, i n pri nci ple, all statione d in i ndustrial parks. M eanw hile, strict control of excess capacity a nd high e nergy consumption, high emi ssion enter prise s to e nter. T hirdl y, increase d incentive s on the proje ct. Inve stment of the whole societ y, the ow nship a nd County units go out a nd draft proje ct. To esta blish investment i nce ntives for successf ul introduction of signifi cant pr oje ct gives awards to units a nd i ndivi dua ls, the i ntroducti on of tax for the implementati on of the project, t o introduce orga nization int o rewards. 4, preferential polici es, a nd security industries. In terms of project examinati on a nd a ppr oval, by are
Administrative Committee in conjuncti on wit h the development, pl anning, la nd, industry and commerce, quality control a nd other department s, "one -stop reception, one -stop servi ce", the sim plified pr oce dures, t he time limit originall y. In the management of EIA in a ccorda nce with the

分析：根据题中条件可以判断使要求采用收益法评估无形资产价值，可以分为三步：

（1）确定折现率；（ 2）各年度收益额；（ 3）求收益现值和
参考答案：

（1）折现率：（ 2分）
折现率 =无风险收益率 +风险报酬率 =4%+6%=10% 
（2）确定专有技术各年收益额（ 4 分）
收益额 =销售额×分成比例×（ 1-所得税率）
第一年收益额 =80×10×（ 1-25%）×4%=24（万元）（ 1 分）
第二年收益额 =90×10×（ 1-25%）×4%=27（万元）（ 1 分）
第三年收益额 =95×10×（ 1-25%）×4%=28.5（万元）（ 1分）

第四年收益额 =95×10×（ 1-25%）×4%=28.5（万元）（ 1分）
（3）专有技术价值：（ 4 分）
24×（ 1+10%） -1 +27×（ 1+10%） -2 +28.5×（ 1+10%） - 3+28.5×（ 1+10%） -4

=85.01（万元）

例题 4：2008 年 04月

47.A 企业拟向 B 公司转让其拥有的甲产品的商标使用权。评估人员了解到以下情况：
(1)该商标生产的产品，市场售价 1000 元/台，比其他同类产品净增利润 10 元 /台；
(2)双方协商，商标使用许可期限 4 年。商标使用费按新增利润的 30%支付 A 企业；

(3)根据 B 公司的生产情况，预计前 2年的生产量 9 万台 /年；后 2 年 10万台 /年；
(4)根据相关资料分析， A 企业正常投资报酬率为 15%，所得税税率为 25%。
要求： (1)计算该商标权每年新增利润；

(2)计算该商标使用权价格。
参考答案：

（1）计算每年新增利润：
第 1 年和第 2 年新增利润分别是： 10×9 = 90 （万元）

第 3 年和第 4 年新增利润分别是： 10×10 = 100 （万元）
（2）计算该商标使用权的价格 P 

n

1t

t
t i1RP

= 90（1-25%）×30%×（1+15%） -1
＋90（1-25%）× 30%×（1+15%） -2

＋100（1-25%）×30%×（1+15%） -3
＋100（1-25%）× 30%×（1+15%） -4

= 60.58 （万元）

例题 5：2011年 07月

42、某企业拟转让一商标的所有权。 使用该商标的商品每年的销售量为 100 万台，根据评估人员调查分析， 在全国 5 大市场上，

使用该商标的商品价格比其同类商品价格每台分别高 20 元、 15元、 18元、 22 元和 15 元不等，该商标的商品在 5 大市场上的

销售量比率分别约为 30％、 10％、 20％、 15％和 25％。这种价格优势预计还可保持 5 年。评估时 1年期银行存款利率为 4％，

评估人员确定的该商标的风险收益率为 11％。企业所得税率为 25％。

要求：根据上述资料评估该商标所有权的价值。 (计算结果保留两位小数 ) 

参考答案：

(1) 折现率 =4%+11%=15% 

(2) 每年增量收益 =(20*30%+15*10%+18*20%+22*15%+15*25%)*100*(1-25%)=1361.25( 万元 ) 



Building i ndustry opens up new w orld of e ntrepre neurial struggle to buil d a three provi nces of regional central cities --in the Communi st x counties t he six pl enary se ssion member s and comrade s: today, I wa s commissioned by the County party Committee Standing Committee, reports to the General Assembl y. Consideration of all members a nd alter nates, a nd comrade s attendi ng advi ce. A, a nd thi s year yilai of work re calle d this year yilai , in munici pal of right led Xia, County soli darity led County pe opl e, to science development views for g uide, t o good activitie s for mainline, accordi ng to "a city four modernizati ons t hree more" of devel opme nt thought, conce ntrated poly force, w ork hard, politi cal, a nd e conomic, and cult ure, and social a nd party of construction are made has ne w progre ss, County rendering out wind fresh are, a nd career pr osperity, a nd soci al settled, a nd people mind into of good situation. (A) facilitating the constructi on of the project. F irmly establish the "scratch pr oje ct is economic, grasping development pr oje ct is to hold" phil osophy, to extraordi nary efforts to pr omoting the construction of key proje cts. Plot 108 key proje cts for the yea r, with a total i nvestment of 29.3 bi llion yuan, iron plate, Josh stone cement waste heat power generati on and 13 proje cts c omplete d, worship of 1.2 million tons of pel lets, Hua Yu 80,000 sets of grandparent chi cken farming, 47 
proje cts under construction, completed investment of 3.95 billion yua n, a nnual pla n of 69.3%. T he first half of the County's gross domesti c product is expected t o reached 8.5 billion yua n, and total reve nue of 943 milli on Yuan. ( B) struct ural adjustment a chieve d remarkable re sults. A ctively transf orming the pattern of e conomic development, i ndustrial e col ogy, and agri cult ural modernizati on a nd i ndustrializati on of service s. Hig h x-County &#8226; T in iron circular e conomy dem onstration area, a nd furt her expa nd e conomi c devel opme nt zone Jing Dia n recy cle e conomy ecology i ndustry Park, Park, cir cular e conomy and rapi d economic development. Focus more on the diale ctical re lationshi p betw een development a nd e nvironmental pr otecti on, e nergy savi ng and emissi on re duction projects play an im portant r ole. V igorously developing agri cult ure, ecologi cal agri cultur e, agricult ure, modern agri cultural cleari ng along the R iver Pr omena de begins t o take sha pe. Key touri sm projects i s goi ng well, WA Palace area was named "top ten most i nflue ntial c ultural reli cs in Hebei provi nce landscape". Dev elop new service s, a nd se rvices with new dev elopments. (C) ur ban -rural i nte gration process. Pr omoting "thre e-year difference" campaign, battle of two large demoliti on complete d 32 days of 530,000 square meters, exce ede d the a nnual T sk 7 months i n adva nce. General big buil ding 

jiangjun roa d, bridg e and highway bridges, the gree n heart of the city and other urban constr ucti on pr oje cts, and focus on buildi ng new countrysi de and ne w housi ng model villages, urba n and rural areas impr ove. Hig hway opene d to traffic, Liu Z hang , Qi ng LA N hig h-spee d x-County secti on comple ted by the e nd of Aug ust. Ur ban a nd r ural 

evelopment w ork steadily i n the pil ot countie s, to buil d peace neighbor hood offices a pprove d, "change", urba n and rural comm uniti es (Center), immigrant communitie s, pilot proje cts such as integrate d management of urba n a nd rural sanitati on i n order. (D) maintain social harmony a nd sta bili ty. In t he ca se of tight fina nci al situati on, continue to i ncrea se the i nput of pe opl e, ha ppy people battle. Urban central heating a nd upgrade r ural power gri ds, rural re construction of shabby housi ng ten major pr oject s bei ng de livered, has been overfulfille d ahea d. Strengt heni ng of social programs, college entrance examinati on to r ecor d he ights; new r ural insurance coverage rate of the city's first, launched in new rural cooperative me dical clinic co-ordi nation; ... Perfect Park catering , accommodation, educati on, re creation and ot her tertiary industries supporting, improvi ng sociali zation service level, for i ndustries, busine sses a nd create a good environment for development. 3, flexible i nvestment, e nha nce t he i ndustry. Construction of industrial parks, just set up a platform for the development of only attract m ore projects i nto t he distri ct, to form aggl omeration a dvantages. A innovation proje ct. To be purposeful, targeted i nvestment, w ill have a  basi s of the County's i ndustrial packaged bundles, overall publi city and pr om otion. Initiative going, plea se come in and carry out all -round, 

multi-level a nd wi de -range of i nvestment activitie s. T he Townshi p industrial projects, i n pri nci ple, t o put t o the West industrial parks. What t own proje ct, is t hat the out put value of the Township. Se cond, we must grasp the standards selected items. F ull account of extend the i ndustry chain and the integration of factors of production, not only efforts to introduce a number of sci entific a nd te chnol ogical conte nt and hig h added val ue, growth nd str ong drivi ng force of large projects a nd l arge enterpri ses, but al so on domesti c-funde d enter prises and in a ccorda nce wit h the directi on of industrial deve lopme nt of small a nd me dium pr oject s, pr oject ma n, small proje ct overw helming. Meet the area of  the County's new i ndustrial pr oje cts and city back i nto rural enterpri ses, i n pri nci ple, all statione d in i ndustrial parks. M eanw hile, strict control of excess capacity a nd high e nergy consumption, high emi ssion enter prise s to e nter. T hirdl y, increase d in centive s on the proje ct. Inve stment of the whole societ y, the ow nship a nd County units go out a nd draft proje ct. To esta blish i nvestment i nce ntives for successf ul introduction of signifi cant pr oje ct gives awards to units a nd i ndivi dua ls, the i ntroducti on of tax for the implementati on of the project, t o introduce orga nization int o rewards. 4, preferential polici es, a nd security industries. In terms of project examinati on a nd a ppr oval, by are
Administrative Committee in conjuncti on wit h the development, pl anning, la nd, industry and commerce, quality control a nd other department s, "one -stop reception, one -stop servi ce", the sim plified pr oce dures, t he time limit originall y. In the management of EIA in a ccorda nce with the

(3) 评估值 =1361.25（P/A×15%×5）=4563.18(万元 ) 

例题 6：2010年 07月

42、A公司将一项专利技术使用权转让给 B公司，拟采用对利润分成的方法。该专利系 3 年前从外部购入，账面成本 400 万元，
3 年间生产资料价格累计上升 25％。该专利法律保护期 10年，已过 4 年，尚可保护 6 年。经专业人员测算，该专利成本
利润率为 200%，乙企业资产重置成本为 5000万元，成本利润率为 20％。通过对该专利的技术论证和发展趋势分析，技术
人员认为该专利剩余使用年限为 5 年，另外，通过对市场供求状况及有关会计资料分析得知， B公司实际生产能力为年产
某型号产品台，成本费用每台约为 200 元，未来 5 年间产量与成本费用变动不大，该产品由于采用了专利技术，性能有较
大幅度提高，未来第一、第二年每台售价可达 300元，在竞争的作用下，为维护市场占有率，第三、第四年售价将降为每
台 250 元，第五年降为每台 230元，折现率确定为 10％，企业所得税税率为 25％。

要求：根据上述资料确定该专利技术转让的利润分成率和评估值。 (计算结果以“万元”
为单位，保留两位小数 ) 

参考答案：

(1) 确定利润分成率：
确定专利重置成本： 400×（ 1+25%）=500（万元） （ 1分）
专利约当投资量： 500×（ 1+200%）=1500 ( 万元 )        （ 1分）
乙企业资产约当投资量： 5000×（ 1+20%）=6000（万元） （ 1分）

利润分成率： 1500÷（ 6000+1500）× 100%=20%          （1 分）
（2）确定评估值：

确定每年净利润分成额：

第一、二年：（300-200 ）××（ 1-25%）× 20%=150（万元） （1 分）
第三、 四年：（250－ 200）××（ 1-25%）× 20%=75（万元） （1 分）

第五年：（230-200）××（ 1-25%）× 20%=45（万元） （1 分）

评估值： = 5432 %)101(
45

%)101(
75

%)101(
75

%)101(
150

%)101(
150

=150×0.9091+150×0.8264+75× 0.7513+75× 0.6830+45×0.6209 

=395.84（万元）

例题 7：2009 年 7 月

47．甲企业拟进行股份制改组。根据企业过去的经营情况和未来市场形势，预测未来 5 年的收益额分别为 130 万元、 140 万元、
110 万元、 120 万元和 150 万元。预计从第 6 年开始，以后每年的收益额稳定在 140 万元的水平。评估人员根据分析，确定的
折现率和资本化率均为 10％。另外，采用单项资产评估方法，评估出甲企业有形资产的价值为 900 万元，可确定的无形资产价

值为 200万元。
参考答案

要求：（ 1）计算甲企业整体评估值；

（2）确定甲企业商誉的评估值。 （计算结果以“万元”为单位，取整）

47．解：企业整体价值  = 130 （1＋ 10%） -1
＋⋯⋯＋ 150×（ 1＋10%） -5

＋140/10% ×（ 1＋10%） -5

                         = ？

商誉的评估值  = 企业整体价值 － （900＋ 200） = ？

例题 8：2008年 7 月

47.甲企业拟向 B 公司转让一项制药生产技术。经评估人员调查测算获得以下资料：
（1）甲企业与 B 公司共同享用该制药技术，双方设计能力分别为 700万箱和 300 万箱。
（2）该技术 3年前从国外引进，账面价格 400 万元，预计尚可使用 9 年。

（3）由于该技术转让，对甲企业生产经营有较大影响，估计将减少销售收入（按折现值计算为 80 万元）和增加相关支出（按
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现值计算为 20万元）。
（4）自引进日起至评估时，该类技术的价格上升了 10%。
要求：（ 1）计算该制药生产技术的重置成本净值； （2）计算该制药生产技术的重置成本净值转让分摊率；

（3）计算该制药生产技术转让的最低收费额。
（计算结果以万元为单位，取整）

四、核心考点之四——企业整体资产评估的收益法
企业整体资产评估的收益法的基本计算思路与无形资产评估的收益法保持一致，但是考核企业整体资产评

估的收益法时，命题者更加侧重于收益折现的分段法和年金资本化法。运用分段法时一定要注意，前若干年的
收益采取逐年折现的思路，从第某年开始的年金收益按照财务管理或者管理会计中学习过的延期年金，按照二
次折现的思路计算。所谓二次折现的思路就是第一次按照普通年金折现，第二次按照复利现值系数折现。
例题 1：2011年 4月

43、某企业 2007年利润表反映实现的净利润为 95万元，补贴收入 50万元 (包括企业增值税出口退税 30 万元和因洪灾政府专
项补贴 20 万元 )；营业外支出 30 万元 (为企业遭受洪灾的损失支出 )。经分析，预计从 2008年至 2012 年企业的净利润将在 2007
年正常净利润水平上每年递增 1％，从 2013 年到 2017 年企业净利润将保持在 2012年净利润水平上。企业将在 2017 年底停止
生产、整体变现，预计变现值约为 140万元。若折现率为 10％，企业所得税税率为 25％。要求：评估 2007 年 12月 31日该企

业的价值。 (计算结果以“万元”为单位，保留两位小数） P311 

万元
）（）（

）（
）（

）（

）（

）（

）（

）（

）（

）（

）（

）（

）（
企业的评估值

万元预期年收益

额预期有利因素增加收益额预期有利因素增加收益当前正常年收益额解：预期年收益
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例题 2：2010年 4 月

43.某企业拟产权转让，需评估。经预测，其未来 5 年的净利润分别为 120 万元、 130 万元、 150 万元、 160 万元和 200 万元。
从第六年起，每年的净利润稳定在 200 万元的水平上。该企业资产包括流动资产、固定资产及无形资产，其评估值分别为 180

万元、 830 万元和 480 万元，该企业负债的评估价值为 20万元。若折现率与资本化率均为 10%。
要求：计算该企业的商誉价值。 （计算结果以 “万元”为单位，保留两位小数）

分析：根据题中条件可以判断是本题考查两个知识要点：

（1）采用收益法进行企业价值评估。
（2）考查商誉价值的计算：
企业商誉＝收益法企业价值－成本法企业价值



Building i ndustry opens up new w orld of e ntrepre neurial struggle to buil d a three provi nces of regional central cities --in the Communi st x counties t he six pl enary se ssion member s and comrade s: today, I wa s commissioned by the County party Committee Standing Committee, reports to the General Assembl y. Consideration of all members a nd alter nates, a nd comrade s attendi ng advi ce. A, a nd thi s year yilai of work re calle d this year yilai , in munici pal of right led Xia, County soli darity led County pe opl e, to science development views for g uide, t o good activitie s for mainline, accordi ng to "a city four modernizati ons t hree more" of devel opme nt thought, conce ntrated poly force, w ork hard, politi cal, a nd e conomic, and cult ure, and social a nd party of construction are made has ne w progre ss, County rendering out wind fresh are, a nd career pr osperity, a nd soci al settled, a nd people mind into of good situation. (A) facilitating the constructi on of the project. F irmly establish the "scratch pr oje ct is economic, grasping development pr oje ct is to hold" phil osophy, to extraordi nary efforts to pr omoting the construction of key proje cts. Plot 108 key proje cts for the yea r, with a total i nvestment of 29.3 bi llion yuan, iron plate, Josh stone cement waste heat power generati on and 13 proje cts c omplete d, worship of 1.2 million tons of pel lets, Hua Yu 80,000 sets of grandparent chi cken farming, 47 
proje cts under construction, completed investment of 3.95 billion yua n, a nnual pla n of 69.3%. T he first half of the County's gross domesti c product is expected t o reached 8.5 billion yua n, and total reve nue of 943 milli on Yuan. ( B) struct ural adjustment a chieve d remarkable re sults. A ctively transf orming the pattern of e conomic development, i ndustrial e col ogy, and agri cult ural modernizati on a nd i ndustrializati on of service s. Hig h x-County &#8226; T in iron circular e conomy dem onstration area, a nd furt her expa nd e conomi c devel opme nt zone Jing Dia n recy cle e conomy ecology i ndustry Park, Park, cir cular e conomy and rapi d economic development. Focus more on the diale ctical re lationshi p betw een development a nd e nvironmental pr otecti on, e nergy savi ng and emissi on re duction projects play an im portant r ole. V igorously developing agri cult ure, ecologi cal agri cultur e, agricult ure, modern agri cultural cleari ng along the R iver Pr omena de begins t o take sha pe. Key touri sm projects i s goi ng well, WA Palace area was named "top ten most i nflue ntial c ultural reli cs in Hebei provi nce landscape". Dev elop new service s, a nd se rvices with new dev elopments. (C) ur ban -rural i nte gration process. Pr omoting "thre e-year difference" campaign, battle of two large demoliti on complete d 32 days of 530,000 square meters, exce ede d the a nnual T sk 7 months i n adva nce. General big buil ding 

jiangjun roa d, bridg e and highway bridges, the gree n heart of the city and other urban constr ucti on pr oje cts, and focus on buildi ng new countrysi de and ne w housi ng model villages, urba n and rural areas impr ove. Hig hway opene d to traffic, Liu Z hang , Qi ng LA N hig h-spee d x-County secti on comple ted by the e nd of Aug ust. Ur ban a nd r ural 

evelopment w ork steadily i n the pil ot countie s, to buil d peace neighbor hood offices a pprove d, "change", urba n and rural comm uniti es (Center), immigrant communitie s, pilot proje cts such as integrate d management of urba n a nd rural sanitati on i n order. (D) maintain social harmony a nd sta bili ty. In t he ca se of tight fina nci al situati on, continue to i ncrea se the i nput of pe opl e, ha ppy people battle. Urban central heating a nd upgrade r ural power gri ds, rural re construction of shabby housi ng ten major pr oject s bei ng de livered, has been overfulfille d ahea d. Strengt heni ng of social programs, college entrance examinati on to r ecor d he ights; new r ural insurance coverage rate of the city's first, launched in new rural cooperative me dical clinic co-ordi nation; ... Perfect Park catering , accommodation, educati on, re creation and ot her tertiary industries supporting, improvi ng sociali zation service level, for i ndustries, busine sses a nd create a good environment for development. 3, flexible i nvestment, e nha nce t he i ndustry. Construction of industrial parks, just set up a platform for the development of only attract m ore projects i nto t he distri ct, to form aggl omeration a dvantages. A innovation proje ct. To be purposeful, targeted i nvestment, w ill have a  basi s of the County's i ndustrial packaged bundles, overall publi city and pr om otion. Initiative going, plea se come in and carry out all -round, 

multi-level a nd wi de -range of i nvestment activitie s. T he Townshi p industrial projects, i n pri nci ple, t o put t o the West industrial parks. What t own proje ct, is t hat the out put value of the Township. Se cond, we must grasp the standards selected items. F ull account of extend the i ndustry chain and the integration of factors of production, not only efforts to introduce a number of sci entific a nd te chnol ogical conte nt and hig h added val ue, growth nd str ong drivi ng force of large projects a nd l arge enterpri ses, but al so on domesti c-funde d enter prises and in a ccorda nce wit h the directi on of industrial deve lopme nt of small a nd me dium pr oject s, pr oject ma n, small proje ct overw helming. Meet the area of  the County's new i ndustrial pr oje cts and city back i nto rural enterpri ses, i n pri nci ple, all statione d in i ndustrial parks. M eanw hile, strict control of excess capacity a nd high e nergy consumption, high emi ssion enter prise s to e nter. T hirdl y, increase d in centive s on the proje ct. Inve stment of the whole societ y, the ow nship a nd County units go out a nd draft proje ct. To esta blish i nvestment i nce ntives for successf ul introduction of signifi cant pr oje ct gives awards to units a nd i ndivi dua ls, the i ntroducti on of tax for the implementati on of the project, t o introduce orga nization int o rewards. 4, preferential polici es, a nd security industries. In terms of project examinati on a nd a ppr oval, by are
Administrative Committee in conjuncti on wit h the development, pl anning, la nd, industry and commerce, quality control a nd other department s, "one -stop reception, one -stop servi ce", the sim plified pr oce dures, t he time limit originall y. In the management of EIA in a ccorda nce with the

参考答案：

第一步：采用收益法计算企业整体价值：

＝109.091＋107.438＋112.697＋109.282＋124.184＋1 241.843 
＝1 804.54（万元）
第二步：计算商誉价值：

商誉价值＝ 1 804.54－（ 180＋830＋ 480－20）
＝334.54（万元）

例题 3：2009年 4 月

48.待估企业未来 5年的预期收益额分别为 100 万元、 105 万元、 110万元、 120万元和 125 万元，假设折现率与资本化率均
为 10%；该企业各单项可确指资产评估值之和为 1500万元，负债为 300万元。

要求：

（1）采用年金资本化法计算该企业整体资产评估值（计算结果以万元为单位，小数点后保留两位小数）；

（2）判断该企业是否有商誉，如果有，请计算金额；如没有，请说明理由。
分析：

根据题中条件可以判断使要求采用年金资本化法进行企业评估。两个步骤：

（1）收益年金化；（ 2）根据年金确定企业价值。
企业商誉 =收益法企业价值 -成本法企业价值
参考答案：

（1）收益年金化（计算企业年金）：（ 4 分）

=（100×0.9091+105×0.8264+110×0.7513+120×0.6830+125×0.6209）÷3.7908=110.77（万元）

（2）确定企业评估价值： P=A/r=110.77/10%=1107.7 （万元）（ 2分）
（3）采用成本法的企业整体价值：（ 2 分）
1500-300=1200（万元）
（4）由于成本法企业价值 >收益法企业价值，企业没有商誉。

2008 年 04月

48.某资产评估机构现对 ABC 公司进行整体评估。评估人员获得的资料如下：

(1)预计 ABC 公司未来 5 年的销售收入分别为 300万元、 280 万元、 300万元、 320万元和 330万元，假定从第 6 年起销售收入
稳定在 320 万元；

(2)评估时社会无风险报酬率为 3%，企业所在行业的平均风险与社会平均风险的比值为 1.2，社会平均收益率为 8%，资本化率
为 8%；

(3)该企业的销售净利率为 10%。
要求：运用分段法计算 ABC 公司的持续经营价值。 (计算结果以万元为单位，保留两位小数 ) 

参考答案：
 r = 3% ＋（8%－3%）×1.2 = 9% 



Building i ndustry opens up new w orld of e ntrepre neurial struggle to buil d a three provi nces of regional central cities --in the Communi st x counties t he six pl enary se ssion member s and comrade s: today, I wa s commissioned by the County party Committee Standing Committee, reports to the General Assembl y. Consideration of all members a nd alter nates, a nd comrade s attendi ng advi ce. A, a nd thi s year yilai of work re calle d this year y ilai , in munici pal of right led Xia, County soli darity led County pe opl e, to science development views for g uide, t o good activitie s for mainline, accordi ng to "a city four modernizati ons t hree more" of devel opme nt thought, conce ntrated poly force, w ork hard, politi cal, a nd e conomic, and cult ure, and social a nd party of construction are made has ne w progre ss, County rendering out win d fresh are, a nd career pr osperity, a nd soci al settled, a nd people mind into of good situation. (A) facilitating the constructi on of the project. F irmly establish the "scratch pr oje ct is economic, grasping development pr oje ct is to hold" phil osophy, to ext raordi nary efforts to pr omoting the construction of key proje cts. Plot 108 key proje cts for the yea r, with a total i nvestment of 29.3 bi llion yuan, iron plate, Josh stone cement waste heat power generati on and 13 proje cts complete d, worship of 1.2 million tons of pel lets, Hua Yu 80,000 sets of grandparent chi cken farming, 47 
proje cts under construction, completed investment of 3.95 billion yua n, a nnual pla n of 69.3%. T he first half of the County's gross domesti c product is expected t o reached 8.5 billion yua n, and total reve nue of 943 milli on Yuan. ( B) struct ural adjustment a chieve d remarkable re sults. A ctively transf orming the pattern of e conomic development, i ndustrial e col ogy, and agri cult ural modernizati on a nd i ndustrializati on of service s. Hig h x-County &#8226; T in iron circular e conomy dem onstration area, a nd furt her expa nd e conomi c devel opme nt zone Jing Dia n recy cle e conomy ecology i ndustry Park, Park, cir cular e conomy and rapi d economic development. Focus more on the diale ctical re lationshi p betw een development a nd e nvironmental pr otecti on, e nergy savi ng and emissi on re duction projects play an im portant r ole. V igorously dev eloping agri cult ure, ecologi cal agri cultur e, agricult ure, modern agri cultural cleari ng along the River Pr omena de begins t o take sha pe. Key touri sm projects i s goi ng well, WA Palace area was named "top ten most i nflue ntial cultural reli cs in Hebei provi nce landscape". Dev elop new service s, a nd se rvices with new dev elopments. (C) ur ban -rural i nte gration process. Pr omoting "thre e-year difference" campaign, battle of two large demoliti on complete d 32 days of 530,000 square meters, exce ede d the a nnual Ta sk 7 months i n adva nce. General big buil ding 

jiangjun roa d, bridg e and highway bridges, the gree n heart of the city and other urban constr ucti on pr oje cts, and focus on buildi ng new countrysi de and ne w housi ng model villages, urba n and rural areas impr ove. Hig hway opene d to traffic, Liu Z hang , Qi ng LA N hig h-spee d x-County secti on comple ted by the e nd of Aug ust. Ur ban a nd r ural 

evelopment w ork steadily i n the pil ot countie s, to buil d peace neighbor hood offices a pprove d, "change", urba n and rural communiti es (Center), immigrant c ommunitie s, pilot proje cts such as integrate d management of urba n a nd rural sanitati on i n order. (D) maintain social harmony a nd sta bili ty. In t he ca se of tight fina nci al situati on, continue to i ncrea se the i nput of pe opl e, ha ppy people battle. Urban central heating a nd upgrade r ural power gri ds, rural re construction of shabby housi ng ten major pr oject s bei ng de livered, has been overfulfille d ahea d. Strengt heni ng of social programs, college entrance examinati on to r ecor d he ights; new r ural insurance coverage rate of the city's first, launched in new rural cooperative me dical clinic co-ordi nation; ... Perfect Park catering , accommodation, educati on, re creation and ot her tertiary industries supporting, improvi ng sociali zation service level, for i ndustries, bu sinesses a nd create a good environment for development. 3, flexible i nvestment, e nha nce t he i ndustry. Construction of industrial parks, just set up a platform for the development of only attract m ore projects i nto t he distri ct, to form aggl omeration a dvantages. A innovation proje ct. To be purposeful, targeted i nvestment, w ill have a  basi s of the County's i ndustrial packaged bundles, overall publi city and pr omotion. Initiative going, plea se come in and carry out all -round, 

multi-level a nd wi de -range of i nvestment activitie s. T he Townshi p industrial projects, i n pri nci ple, t o put t o the West industrial parks. What t own proje ct, is t hat the out put value of the Township. Se cond, we must grasp the standards selected items. F ull account of extend the i ndustry chain and the integration of factors of production, not only efforts to introduce a number of sci entific a nd te chnol ogical conte nt and hig h added val ue, growth a nd str ong drivi ng force of large projects a nd l arge enterpri ses, but al so on domesti c-funde d enter prises and in a ccorda nce wit h the directi on of industrial deve lopme nt of small a nd me dium pr oject s, pr oject ma n, small proje ct overw helming. Meet the area of the County's new i ndustrial pr oje cts and city back i nto rural enterpri ses, i n pri nci ple, all statione d in i ndustrial parks. M eanw hile, strict control of excess capacity a nd high e nergy consumption, high emi ssion enter prise s to e nter. T hirdl y, increase d incentive s on the proje ct. Inve stment of the whole societ y, the ow nship a nd County units go out a nd draft proje ct. To esta blish investment i nce ntives for successf ul introduction of signifi cant pr oje ct gives awards to units a nd i ndivi dua ls, the i ntroducti on of tax for the implementati on of the project, t o introduce orga nization int o rewards. 4, preferential polici es, a nd security industries. In terms of project examinati on a nd a ppr oval, by are
Administrative Committee in conjuncti on wit h the development, pl anning, la nd, industry and commerce, quality control a nd other department s, "one -stop reception, one -stop servi ce", the sim plified pr oce dures, t he time limit originall y. In the management of EIA in a ccorda nce with the
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= 300×10%×（1+9%） -1
＋⋯＋330×10%×（1+9%） -5

＋400×（1+9%） -5

= ？

2011年 07月

43、甲企业拟整体转让，需评估。预计企业未来 5 年的预期利润总额分别为 140 万元、 150万元、 140万元、 150 万元和 160

万元。该企业长期负债占投资资本的比重为 60％，平均长期负债成本为 7％，在未来 5 年中平均每年长期负债利息额为 20 万

元，每年流动负债利息额为 30 万元。评估时市场平均收益率为 8％。无风险报酬率为 3％，企业所在行业的平均风险与社会平

均风险的比率为 1.2 。甲企业所得税税率为 25％，生产经营比较平稳。

要求：试运用年金资本化法计算甲企业的投资资本价值。

(计算结果以“万元”为单位，保留两位小数 ) 
参考答案：

（1） ks=3%+1.2*(8%-3%)=9% 

kw=7%*(1-25%)*60%+9%*40%=6.75% 
（2） K1=(140+20+30)* （1-25%） =142.5(万元 ) 

K2=(150+20+30)* （1-25%） =150（万元）
K3=(140+20+30)*(1-25%)=142.5 （万元）

K4=(150+20+30)*(1-25%)=150 （万元）

K5=(160+20+30)* （1-25%） =157.5（万元）
（3）评估值

=[(142.5*P/F*6.75%+150*P/F*6.75%*2+142.5*p/f*6.75%*3+150*p/f*6.75%*4+157.5*p/f*6.75%*5)/p/A*6.75%5]/6.75%=2194.30(
万元 )

2010年 07月
43、某企业需评估，预计该企业未来 5 年的预期利润总额分别为 140 万元、 150 万元、 140万元、 150万元和 160 万元。评估时

市场平均收益率为 8％，无风险报酬率为 3％，企业所在行业的平均风险与社会平均风险的比值为 1.2。该企业适用的所得
税税率为 25%，生产经营比较平稳。
要求：试运用年金资本化法计算该企业的净资产价值。 (计算结果以“万元”为单位，保留两位小数 ) 

参考答案：

（ 1）计算甲企业适用的折现率 =3%＋( 8%－3%）× 1.2=9% （2分）

（ 2）计算企业年金

①计算年金现值系数：



Building i ndustry opens up new w orld of e ntrepre neurial struggle to buil d a three provi nces of regional central cities --in the Communi st x counties t he six pl enary se ssion member s and comrade s: today, I wa s commissioned by the County party Committee Standing Committee, reports to the General Assembl y. Consideration of all members a nd alter nates, a nd comrade s attendi ng advi ce. A, a nd thi s year yilai of work re calle d this year yilai , in munici pal of right led Xia, County soli darity led County pe opl e, to science development views for g uide, t o good activitie s for mainline, accordi ng to "a city four modernizati ons t hree more" of devel opme nt thought, conce ntrated poly force, w ork hard, politi cal, a nd e conomic, and cult ure, and social a nd party of construction are made has ne w progre ss, County rendering out wind fresh are, a nd career pr osperity, a nd soci al settled, a nd people mind into of good situation. (A) facilitating the constructi on of the project. F irmly establish the "scratch pr oje ct is economic, grasping development pr oje ct is to hold" phil osophy, to extraordi nary efforts to pr omoting the construction of key proje cts. Plot 108 key proje cts for the yea r, with a total i nvestment of 29.3 bi llion yuan, iron plate, Josh stone cement waste heat power generati on and 13 proje cts c omplete d, worship of 1.2 million tons of pel lets, Hua Yu 80,000 sets of grandparent chi cken farming, 47 
proje cts under construction, completed investment of 3.95 billion yua n, a nnual pla n of 69.3%. T he first half of the County's gross domesti c product is expected t o reached 8.5 billion yua n, and total reve nue of 943 milli on Yuan. ( B) struct ural adjustment a chieve d remarkable re sults. A ctively transf orming the pattern of e conomic development, i ndustrial e col ogy, and agri cult ural modernizati on a nd i ndustrializati on of service s. Hig h x-County &#8226; T in iron circular e conomy dem onstration area, a nd furt her expa nd e conomi c devel opme nt zone Jing Dia n recy cle e conomy ecology i ndustry Park, Park, cir cular e conomy and rapi d economic development. Focus more on the diale ctical re lationshi p betw een development a nd e nvironmental pr otecti on, e nergy savi ng and emissi on re duction projects play an im portant r ole. V igorously developing agri cult ure, ecologi cal agri cultur e, agricult ure, modern agri cultural cleari ng along the R iver Pr omena de begins t o take sha pe. Key touri sm projects i s goi ng well, WA Palace area was named "top ten most i nflue ntial c ultural reli cs in Hebei provi nce landscape". Dev elop new service s, a nd se rvices with new dev elopments. (C) ur ban -rural i nte gration process. Pr omoting "thre e-year difference" campaign, battle of two large demoliti on complete d 32 days of 530,000 square meters, exce ede d the a nnual T sk 7 months i n adva nce. General big buil ding 

jiangjun roa d, bridg e and highway bridges, the gree n heart of the city and other urban constr ucti on pr oje cts, and focus on buildi ng new countrysi de and ne w housi ng model villages, urba n and rural areas impr ove. Hig hway opene d to traffic, Liu Z hang , Qi ng LA N hig h-spee d x-County secti on comple ted by the e nd of Aug ust. Ur ban a nd r ural 

evelopment w ork steadily i n the pil ot countie s, to buil d peace neighbor hood offices a pprove d, "change", urba n and rural comm uniti es (Center), immigrant communitie s, pilot proje cts such as integrate d management of urba n a nd rural sanitati on i n order. (D) maintain social harmony a nd sta bili ty. In t he ca se of tight fina nci al situati on, continue to i ncrea se the i nput of pe opl e, ha ppy people battle. Urban central heating a nd upgrade r ural power gri ds, rural re construction of shabby housi ng ten major pr oject s bei ng de livered, has been overfulfille d ahea d. Strengt heni ng of social programs, college entrance examinati on to r ecor d he ights; new r ural insurance coverage rate of the city's first, launched in new rural cooperative me dical clinic co-ordi nation; ... Perfect Park catering , accommodation, educati on, re creation and ot her tertiary industries supporting, improvi ng sociali zation service level, for i ndustries, busine sses a nd create a good environment for development. 3, flexible i nvestment, e nha nce t he i ndustry. Construction of industrial parks, just set up a platform for the development of only attract m ore projects i nto t he distri ct, to form aggl omeration a dvantages. A innovation proje ct. To be purposeful, targeted i nvestment, w ill have a  basi s of the County's i ndustrial packaged bundles, overall publi city and pr om otion. Initiative going, plea se come in and carry out all -round, 

multi-level a nd wi de -range of i nvestment activitie s. T he Townshi p industrial projects, i n pri nci ple, t o put t o the West industrial parks. What t own proje ct, is t hat the out put value of the Township. Se cond, we must grasp the standards selected items. F ull account of extend the i ndustry chain and the integration of factors of production, not only efforts to introduce a number of sci entific a nd te chnol ogical conte nt and hig h added val ue, growth nd str ong drivi ng force of large projects a nd l arge enterpri ses, but al so on domesti c-funde d enter prises and in a ccorda nce wit h the directi on of industrial deve lopme nt of small a nd me dium pr oject s, pr oject ma n, small proje ct overw helming. Meet the area of  the County's new i ndustrial pr oje cts and city back i nto rural enterpri ses, i n pri nci ple, all statione d in i ndustrial parks. M eanw hile, strict control of excess capacity a nd high e nergy consumption, high emi ssion enter prise s to e nter. T hirdl y, increase d in centive s on the proje ct. Inve stment of the whole societ y, the ow nship a nd County units go out a nd draft proje ct. To esta blish i nvestment i nce ntives for successf ul introduction of signifi cant pr oje ct gives awards to units a nd i ndivi dua ls, the i ntroducti on of tax for the implementati on of the project, t o introduce orga nization int o rewards. 4, preferential polici es, a nd security industries. In terms of project examinati on a nd a ppr oval, by are
Administrative Committee in conjuncti on wit h the development, pl anning, la nd, industry and commerce, quality control a nd other department s, "one -stop reception, one -stop servi ce", the sim plified pr oce dures, t he time limit originall y. In the management of EIA in a ccorda nce with the
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②计算年金

A= 

890.3
%)91(

%)251(160
%)91(

%)251(150
%)91(

%)251(140
%)91(

%)251(150
%)91(

%)251(140
5432 =

（ 96.330+94.689+81.079+79.698+77.992 ）÷ 3.890 

=110.49（万元） （4分）

（3）计算评估值：

67.1227
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2009 年 07月

48．待估企业未来 5年的预期利润总额分别为 300万元、 330 万元、 320万元、 340 万元、 350万元，第 6年起利润总额固定在
350 万元。该企业前 5 年的税率为 18％，第 6年恢复为 25％。评估人员认为该企业的折现率和资本化率均为 10％。
要求：用分段法计算该企业的价值。 （计算结果以“万元”为单位，小数点后保留两位）

参考答案：

解：（1）企业整体价值

= [300（1＋ 10%）
-1
＋⋯⋯＋ 350×（ 1＋10%）

-5
]×（ 1－18%）
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）（
）（

                        = ？

2008 年 07月

48.待估企业未来 5 年预期税后利润分别为 200 万元、 250 万元、 230 万元、 220万元、 240万元，资本化率为 10%。
要求：用年金资本化法计算该企业的评估值。 （计算结果以万元为单位，小数点后保留二位）

参考答案：

（1）计算未来 5 年的收益现值 P0

n

1t

t
t0 i1RP

（2）计算年金 A 
A = P 0÷ (P/A,i,n) 

（3）计算评估值 P 

P＝A∕ r 



Building i ndustry opens up new w orld of e ntrepre neurial struggle to buil d a three provi nces of regional central cities --in the Communi st x counties t he six pl enary se ssion member s and comrade s: today, I wa s commissioned by the County party Committee Standing Committee, reports to the General Assembl y. Consideration of all members a nd alter nates, a nd comrade s attendi ng advi ce. A, a nd thi s year yilai of work re calle d this year y ilai , in munici pal of right led Xia, County soli darity led County pe opl e, to science development views for g uide, t o good activitie s for mainline, accordi ng to "a city four modernizati ons t hree more" of devel opme nt thought, conce ntrated poly force, w ork hard, politi cal, a nd e conomic, and cult ure, and social a nd party of construction are made has ne w progre ss, County rendering out win d fresh are, a nd career pr osperity, a nd soci al settled, a nd people mind into of good situation. (A) facilitating the constructi on of the project. F irmly establish the "scratch pr oje ct is economic, grasping development pr oje ct is to hold" phil osophy, to ext raordi nary efforts to pr omoting the construction of key proje cts. Plot 108 key proje cts for the yea r, with a total i nvestment of 29.3 bi llion yuan, iron plate, Josh stone cement waste heat power generati on and 13 proje cts complete d, worship of 1.2 million tons of pel lets, Hua Yu 80,000 sets of grandparent chi cken farming, 47 
proje cts under construction, completed investment of 3.95 billion yua n, a nnual pla n of 69.3%. T he first half of the County's gross domesti c product is expected t o reached 8.5 billion yua n, and total reve nue of 943 milli on Yuan. ( B) struct ural adjustment a chieve d remarkable re sults. A ctively transf orming the pattern of e conomic development, i ndustrial e col ogy, and agri cult ural modernizati on a nd i ndustrializati on of service s. Hig h x-County &#8226; T in iron circular e conomy dem onstration area, a nd furt her expa nd e conomi c devel opme nt zone Jing Dia n recy cle e conomy ecology i ndustry Park, Park, cir cular e conomy and rapi d economic development. Focus more on the diale ctical re lationshi p betw een development a nd e nvironmental pr otecti on, e nergy savi ng and emissi on re duction projects play an im portant r ole. V igorously dev eloping agri cult ure, ecologi cal agri cultur e, agricult ure, modern agri cultural cleari ng along the River Pr omena de begins t o take sha pe. Key touri sm projects i s goi ng well, WA Palace area was named "top ten most i nflue ntial cultural reli cs in Hebei provi nce landscape". Dev elop new service s, a nd se rvices with new dev elopments. (C) ur ban -rural i nte gration process. Pr omoting "thre e-year difference" campaign, battle of two large demoliti on complete d 32 days of 530,000 square meters, exce ede d the a nnual Ta sk 7 months i n adva nce. General big buil ding 

jiangjun roa d, bridg e and highway bridges, the gree n heart of the city and other urban constr ucti on pr oje cts, and focus on buildi ng new countrysi de and ne w housi ng model villages, urba n and rural areas impr ove. Hig hway opene d to traffic, Liu Z hang , Qi ng LA N hig h-spee d x-County secti on comple ted by the e nd of Aug ust. Ur ban a nd r ural 

evelopment w ork steadily i n the pil ot countie s, to buil d peace neighbor hood offices a pprove d, "change", urba n and rural communiti es (Center), immigrant c ommunitie s, pilot proje cts such as integrate d management of urba n a nd rural sanitati on i n order. (D) maintain social harmony a nd sta bili ty. In t he ca se of tight fina nci al situati on, continue to i ncrea se the i nput of pe opl e, ha ppy people battle. Urban central heating a nd upgrade r ural power gri ds, rural re construction of shabby housi ng ten major pr oject s bei ng de livered, has been overfulfille d ahea d. Strengt heni ng of social programs, college entrance examinati on to r ecor d he ights; new r ural insurance coverage rate of the city's first, launched in new rural cooperative me dical clinic co-ordi nation; ... Perfect Park catering , accommodation, educati on, re creation and ot her tertiary industries supporting, improvi ng sociali zation service level, for i ndustries, bu sinesses a nd create a good environment for development. 3, flexible i nvestment, e nha nce t he i ndustry. Construction of industrial parks, just set up a platform for the development of only attract m ore projects i nto t he distri ct, to form aggl omeration a dvantages. A innovation proje ct. To be purposeful, targeted i nvestment, w ill have a  basi s of the County's i ndustrial packaged bundles, overall publi city and pr omotion. Initiative going, plea se come in and carry out all -round, 

multi-level a nd wi de -range of i nvestment activitie s. T he Townshi p industrial projects, i n pri nci ple, t o put t o the West industrial parks. What t own proje ct, is t hat the out put value of the Township. Se cond, we must grasp the standards selected items. F ull account of extend the i ndustry chain and the integration of factors of production, not only efforts to introduce a number of sci entific a nd te chnol ogical conte nt and hig h added val ue, growth a nd str ong drivi ng force of large projects a nd l arge enterpri ses, but al so on domesti c-funde d enter prises and in a ccorda nce wit h the directi on of industrial deve lopme nt of small a nd me dium pr oject s, pr oject ma n, small proje ct overw helming. Meet the area of the County's new i ndustrial pr oje cts and city back i nto rural enterpri ses, i n pri nci ple, all statione d in i ndustrial parks. M eanw hile, strict control of excess capacity a nd high e nergy consumption, high emi ssion enter prise s to e nter. T hirdl y, increase d incentive s on the proje ct. Inve stment of the whole societ y, the ow nship a nd County units go out a nd draft proje ct. To esta blish investment i nce ntives for successf ul introduction of signifi cant pr oje ct gives awards to units a nd i ndivi dua ls, the i ntroducti on of tax for the implementati on of the project, t o introduce orga nization int o rewards. 4, preferential polici es, a nd security industries. In terms of project examinati on a nd a ppr oval, by are
Administrative Committee in conjuncti on wit h the development, pl anning, la nd, industry and commerce, quality control a nd other department s, "one -stop reception, one -stop servi ce", the sim plified pr oce dures, t he time limit originall y. In the management of EIA in a ccorda nce with the


