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PHAN TiCH TAI CHINH
Hoc ky Xuan 2014

Bai thi cudi ky

* Thoti gian lam bai: 180 phut.

®* Baithi gom 5 cau hoi dwoc trinh bay trong 12 trang.

»  Hoc vién duwoc mang mot to A4 (2 mat) dé ghi trudce bat cir thong tin ndo can thiét vao phong
thi.

*  Hoc vién duoc sir dung may tinh tay (khong co chirc nang luu trir thong tin) khi lam bai.

MA SO HOC VIEN: ....ccevvvennnnnns

Chir Ky giang vién chim bai: .......evevveeernnnennnne.

N.X. Thanh/D.T.A. Tuén 1



Chuong trinh Giang day Kinh t& Fulbright Phan tich Tai chinh Thi cudi ky
MPP 6, Nam hoc 2013-14

CAU I: CAU HOI TRAC NGHIEM (20 diém)

Hay tra 101 tat ca 10 cAu hoi (mdi cau 2 diém). Hiy khoanh tron vao lya chon dung nhat va
khong phai gidi thich. Néu muon chinh stra thi gach chéo lya chon cii, va khoanh tron vao lya
chon moi.

1. Doanh nghiép A vay no ngan hang B. Sau d6, Ngan hang B ban khoan n¢ nay cho Ngan
hang C. Khoan n¢ nay hi¢n la:

Tai san c6 cua A va ng phai tra ctia B
Tai san c6 cua A va ng phai trd cia C
No phai trd cia A va tai san c¢6 cua B
No phdi tra cia A va tai san ¢6 ctia C
No phai tra cua B va tai san co C.

® 00 o

2. Trai phiéu chinh phu ky han con 2 nam, lai sqét dinh ky 10%/nam c6 gid bang 90% ménh
gia. Loi suat dén khi dao han cua trai phiéu bang:

a. 0,00%
b. 9,34%
c. 10,00%
d. 12,50%
e. 16,25%

3. Ba Tu gui tiét kiém ngan hang 20 triéu dong vai lai suat suat 8%/ndm va ky han 5 nam. Tién
1di nhan vao cubi mi nam duge ba Tu nhap gde. S6 tién tiét kiém ba Tu nhan duoc sau 5

nam bang;

a. 20.000.000 dong
b. 21.600.000 ddng
c. 28.000.000 dong
d. 29.386.562 dong
e. 31,737,486 dong

4. Mot danh muc dau tu ching khoan A c6 suit sinh loi ky vong bang 20% va d6 1éch chuan
suét sinh lgi bang 25%. Mot danh muc dau tu ching khoan B ¢6 suét sinh 1oi ky vong bang
15% va d6 1éch chuén suét sinh loi béng 15%. Mot danh muc dau tu ching khoan C co suét
sinh 1oi ky vong bang 10% va do 1éch chuén suat sinh loi bang 8%. LAi suét phi rui ro bang
5%. Nha dau tu chon dau tu vao mot trong ba danh myc dau tu trén. Nha dau tu nén dau tu
vao danh muc nao?

a. A
b. B
c. C
d. A hoacC.
e. BhoacC.
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Suat sinh loi ky vong t

L1 suat cho vay

Lii suat tién gin

B léch chudn

5. Mot nha dau tu s¢ rii ro va mudn dau tu theo chién lugc thu dong. Nha dau tu nay dau tu
toan bg tién cua minh vao cac chiing khoén rui ro, khong hé di vay hay cho vay. Trong do thi
0 trén, vi tri danh muc dau tu toi wu cua nha dau tu la:

a. Mot diém trén doan thrfmg DA

b. Piém A

c. Mot diém trén dwong cong AB
d. PiémB

€.

Moét diém trén doan théng Bt

6. Congty X vaY coclng ty s6 ROA. Nhung ROE ciia X cao hon nhiéu so v6i ROE cua Y.
Yéu to nao dudi day cé the gidi thich cho sy khac biét vé ROE cua hai cong ty?

X ¢6 ty 18 ng vay trén von chii sé hitu cao hon nhiéu so véi Y.

Ganh ning tra 13i vay ctia X cao hon nhiéu so v6i Y

Géanh nang ndp thué thu nhap doanh nghiép ciia X cao hon nhiéu so véi Y
Gia trj tong tai san ctia X 16n hon nhiéu so véi Y.

EBIT ctia X cao hon nhiéu so véi Y.

P00 oy

7. Mot doanh nghi€p dang co ty 1¢ n¢ vay ngén hang trén von chu s¢ hitu rat cao. Doanh nghiép
quyet dinh tra bot ng va do vay ngan hang ciing giam lai suat no vay cho doanh nghiép. Céc
yéu t6 khac khong doi, hé s6 beta va chi phi von chii s¢ hitu ctia doanh nghiép sé& thay doi
nhu thé nao?

Hé s6 beta giam va chi phi vén chu so hiru giam

Heé s6 beta giam va chi phi v6n chu s hitu ting

Hé s6 beta tang va chi phi von chu sé hitu ting

Heé s6 beta tang va chi phi vn chi so hitu giam

H¢ s6 beta giam con chi phi von chii s¢ hiru ¢6 thé ting hay giam

®oo o
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8. Saukhi ch;;y hoi quy da bién trc?n mdt mau cac doanh nghiép Yiét Nam, mgt nha nghién ctru
c6 dugce két qua sau: sau khi kiém soat tac dong cua cac yeu to khac, doanh nghiép co ty 1€ so
hiru ¢b phan cua céc thanh vién hoi dong quan tri (HPQT) cang thip thi vay no vdi ty 16 cang

10.

cao

va moi quan hé nay 1a c6 y nghia théng ké. Két qua trén c6 phu hop voi cac 1y thuyét co

cau von ma anh/chi da hoc hay khong?

a.

Co, vi doanh nghiép c6 ty 1€ s& hiru 6 phin cua cac thanh vién HDQT thap thuwong
12 doanh nghiép c6é mau thuin quyen lgi gitra co dong va ban diéu hanh cao, do d6
phii ding vay n¢ dé kiém soat chi phi uy quyén — thira hanh.

C0, vi doanh nghiép c6 ty 1€ s6 htru c6 phan cta céc thanh vién HDQT thap thuong la
doanh nghiép khong huy dong vbn bang phat hanh ¢ phiéu nén do d6 phai dya nhiéu
vao ng vay.

C0, vi doanh nghiép c6 ty 1é so hiru c6 phan cta cac thanh vién HPQT thap thuong la
doanh nghiép c6 loi ich tir 14 chin thué cua ng vay cao nén vay ng nhiéu dé khai thac loi
ich nay.

Khong, vi gia tri doanh nghiép khong phu thudc vao co cau vén khi khong co thué thu
nhap doanh nghiép va néu co thué thi cang vay no nhiéu cang lam ting gia trj doanh
nghiép.

Khéng, Vi ty 1¢ so hitu cd phan cua cac thanh vién HDQT khéng c6 anh hudng gi téi loi
ich 1a chan thué ciia no vay hay chi phi khén kho tai chinh.

Gié vang hién 1a 36 triéu VND/luong. Lai suét tién giri VND 1 6%/nam. Lai sut giri vang 1a
1%/nam. Gia ky han 1 nam cua vang bang bao nhiéu?

®oo0 o

36.000.000 VNDB/lugng
36.360.000 VND/lugng
37.780.000 VND/lwgng
37,800.000 VNDB/lugng
38.160.000 VNDB/lugng

Gi4 c6 phiéu Vinamilk hién bang 123.000 VNB/cp. Quyén chon ban c¢o phiéu Vinamilk (kiéu
Au), ky han 3 thang, gia thyc hién 140.000 VND/cp co gia bang 22.300 VND. Lai suét phi
riii ro bang 6%/nam. Trong 3 thang t6i, Vinamilk khong tra c6 tirc. Gia quyen chon mua c6
phiéu Vinamilk (kiéu Au), ky han 3 thang, gia thuc hién 140.000 VNB/cp bang bao nhiéu?

P00 o

5.300 VND

7.400 VND

22.300 VND

37.200 VND

Khong di thong tin dé tinh toan
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CAU I1: PA DANG HOA RUI RO (20 diém)

Thi cubi ky

Mot nén kinh t€ chi bao gobm 3 tai san tai chinh: c¢6 phiéu K, ¢6 phiéu H va tai san phi rui ro.

Bang dudi day trinh bay thong tin tai chinh vé hai ¢6 phiéu K va H.

Co Tong s6 €0 Gia co phiéu Suat sinh loi ky | Do léch chuan/nam,
phieu | phan luu hanh vong/nam, E(r) o

K 100 triéu | 20.000 VNDP/cp | E(ry) = 20% o = 10%

H 200 trigu | 30.000 VNB/cp | E(rw) = 25% on = 20%

Danh muc thi truong M (chi gém K va H) c6 do 1éch chun suét sinh lgi (om) béng 15%.

1. Hay tinh suét sinh loi ky vong ctia danh muc thi truong M? (5 diém) 7 ’
(Goi y: Gia tri danh muc thi trudng chinh 1a tong gia tri von hoa cua 2 ¢6 phiéu K va H).

Gid tri vbn hoéa cua K: 100*20 = 2000 ty VND
Gid tri vbn hoéa cua H: 200*30 = 6000 ty VND

Gid tri danh muc thi trudong M: 2000 + 6000 = 8000 ty VND

Ty trong K trong danh muc M: wx = 2000/8000 = 0,25
Ty trong H trong danh muc M: wy = 6000/8000 = 0,75

Sudt sinh loi ky vong cua danh muc thi trudng:

E(ry) = wgE(rg) + wgE(ry) = 0,25*20% + 0,75*25% = 23,75

2. Hay tinh hé s6 twong quan suat sinh loi (p) giita hai c6 phiéu K va H. (5 diém)

Phuong sai sudt sinh loi ctia M dugc biéu dién bdi cbébng thtc sau

0 = Wilow + WOy + 2WiWyOxOup
pL = (GM2 - WK20K2 - WHZO-HZ)/ (2 WxwyOxO%)
= [(15%)% - 0,25%(10%)% - 0,75%(20%)2)1/(2%0,25%0,75*%10%*20%)

= -0,0833
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3. Trén mot do thi hé truc toa gi(f) suét sinh loi ky vong va do le::ch chun suét sinh loi, hay vé
duong tap hop cac co hoi dau tu (10S), duong thi truong von (CML) va xac dinh vi tri cua K,
H va M. Hay chu thich day du va r6 rang. (5 di€ém)

28% -

26% -

24% -

22% -

Suét sinh lgi ky vong

20% 2
fs

18% -

16% T r r I T T )
0% 5% 10% 15% 20% 25% 30% 35%

Pj léch chuidn

4. Hé sd beta ctia ¢ phiéu K () bang 0,0556. Hay tinh 1ai suat phi rii ro (ry) va hé sé beta ctia
H (Bn). (5 diém)

Theo CAPM, ta cb: E(ryx) = re + PilE(ry) — rfl
= rr = (20% - 23,75%*0,556)/(1 - 0,0556) = 19,78%

Cling theo CAPM, ta co:

[E(ry) — re]l/[E(ry) - rfl
= (25% - 19,78%)/(23,75% - 19,78%) = 1,3148

B
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CAU IIL: LY THUYET CO CAU VON (10 diém)

Cong ty Capital Structure hién khong vay ng va c6 lgi nhuén trude thué ky vong trong nam t6i 1a
128 ty VND. Loi nhuén nay s¢ khong d6i mai mai trong twong lai. Cong ty phai chiu thué thu
nhap doanh nghiép voi thué sudt hiéu dung, tc = 10%. Chi phi v6n c6 phan ciia Cong ty, rg =
9,6%.

Capital Structure khong c6 khéu hao, khong c6 dau tu méi va khong c6 vén luu dong.

1. Surdung m6 hinh chiét khiu ngan luu dé tinh gia tri Cong ty Capital Structure khong vay ng
(Vu). (5 diem)

Céng ty khdéng vay ng nén:

rgy = ry = WACC = 9,6%

EBT = EBIT = 128 ty VND

EBIT (1-t.) = 128*(1 - 10%) = 115,2 ty VND

Véi gid dinh khéng cé khlu hao, dau tu méi va vbén luu déng, EBIT(1-t.)
chinh 1a ngdn luu tu do cua doanh nghiép.

St dung mdé hinh chiét khiu ngdn luu khéng dbi mai mai, gid tri Coéng ty
Capital Structure khéng vay no bang:

Vy = EBIT (l-t.) / WACC = 115,2 / 9,6% = 1200 ty VND

2. Cong ty Capital Structure xem xét kha nang vay ng 300 ty VND voi 13i suat 8%/nam. S tién
vay ng nay dugc ding dé mua lai ¢6 phan. Loi nhuan trude 13i vay va thué ky vong vao nim
t6i ctia Capital Structure cé vay ng van 1a 128 ty VND va mai mai khong doi. Hay tinh gia tri
hién tai ctia 14 chan thué. Str dung Dinh d¢ M&M 1 dé tinh gi tri Cong ty Capital Structure
¢6 vay ng (V). (5 diém)

D = 300 ty VND

r, = 8%

EBIT = 128 ty VND

L4 chd&n thué TS = D*r, * t, = 300 * 8% * 10% = 2,4 ty VND

Gi4 tri hién tai cutia 14 chdn thué
PV (TS) = D*t., = 300 * 10% = 30 ty VND

Theo dinh dé& M&M I, gid tri céng ty cbé vay ng = gid tri céng ty khéng vay
nog + gid tri hién tai ctia 14 ch&n thué

V, = Vy + PV (TS) = 1200 + 30 = 1230 ty VND
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CAU IV: PINH GIA DOANH NGHIEP (30 di¢m)

Thi cubi ky

CASU la mot cong ty hoat dong trong linh vyc ché bién, cao su va 16p xe. Mic du 1a cong ty dai
ching nhung c6 phiéu CASU van chua dugc niém yét. Dudi day la thong tin tai chinh cua

CASU.
Bang can doi ké toan (ty VND)

‘ 2013 2012
Tién mat 245 107
Khoan phai thu 117 60
Hang ton kho 225 159
Tai san ¢ dinh, nguyén gia 1479 1.252
Khau hao tich liiy -249 -161

Tong tai san 1.817 1.417
Khoan phai tra 333 196
Vay ngén han 123 102
Vay dai han 413 537
Vén gop 804 467
Loi nhuan giir lai 144 115
Tong ne phai tra va von chii sé hiru 1.817 1.417
Bao cao két qua hoat dong kinh doanh (ty VND)
2013 2012
Doanh thu 462 352
- Gi4 von hang ban (khong ké khau hao) 84 47
Lai gop 378 305
- Chi phi kinh doanh 71 37
- Chi phi khau hao 89 87
Loi nhuan tir Kinh doanh 218 182
+ Loi nhuan khac 0 0
EBIT 218 182
- Chi phi lai vay 85 47
Loi nhuén trude thué 133 105
- Thué thu nhap doanh nghiép 29 23
Loi nhuén rong 104 136
- Chi tra c6 tirc 75 87
Loi nhuén giir lai 29 49

Chi phi von chit s¢ hiru cia CASU bang 17,74%.

Trong ndm 2013, CASU khong c6 hoat dong thanh 1y tai san. Theo cac chuyén gia tai chinh,
trong 2 nam t6i (2014-2015) véi tinh hinh kinh té chua dugc khai sic va sire cau cta nén kinh té
van con yéu nén CASU van sé& tiép tuc duy tri mic ting truong nhu nim 2013. Nam 2016,
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CASU budc vao giai doan tang truéng 6n dinh véi toc do tang truong 12% va giit nguyén cho
dén mai mai.

Twong tu nhu tdc do ting trudng, suit sinh loi trén vén (ROC) ctia CASU ciing s& duy tri & muc
nhu ndm 2013 trong 2 nam 2014-15, nhung s€ 6n dinh & mirc 20% tir ndm 2016 tré di.

Thué suét thué TNDN ma CASU phii chiu trong thoi ky dinh gia 1a 22%. Co céu vdn vao cudi
nam 2013 s€ dugc CASU duy tri trong dai han voi muac chi phi ng vay binh quan tuong tu nhu
nam 2013.

Hién cong ty c6 tong sb cd phan luu hanh 1a 85 triéu CP.

1. Can ct vao bang can d6i ké toan va bao co két qua HPKD, hay dién thong tin vé ngan luu
tir hoat dong kinh doanh, tir hoat dong dau tu va tir hoat dong tai chinh trong nam 2013 cua
CASU vao bang bao cao ngan luu dudi day. (6 diem)

Béo cdo ngan luu cuia CASU

2013
Ho.z.lt d(f)Ang !(inh doanh 104
Loi nhuén rong
+ Khau hao 88
+ Téng khoan phai tra 137
- Tang khoan phai thu -57
- Tang hang ton kho -66
Ngdn luu rong tir hoat dong kinh doanh 206
Hoat dong dau tw
Mua tai san cb dinh (thay d6i nguyén gia TSCD) -227
Ngan luu rong tiv hoat dong diu tw -227
Hoat dong tai chinh
Thay dbi von gop 337
Thay d6i vay no ngin han 21
Thay d6i vay no dai han -124
Chi tra cd tirc -75
Ngin luu rong tir hoat dong tai chinh 159
Téng ngan luu rong 138
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2. Tinh WACC cia CASU niam 2013. (5 diém)

Chi phi 1&i vay 2013: 85 ti VND

Ng vay binh quén 2013: (536+640)/2 = 588 ti VNb

Chi phi no vay cua CASU cdn cu vao chi phi 1&i vay va gid tri ng vay:
rp, = 85/588 = 14,47%

Co cidu vbn cua CASU:

2013 2012
No vay (D) 536 640
vbn CSH (E) 948 582
Téng (E+D) 1.483 1.221
D/ (E+D) 36,1% 52,3%
E/ (E+D) 63, 9% 47,7%

Chi phi vén binh quan trong sb cthia CASU:

WACC = 63,9%*17,74% + 36,1%*(1 - 22%)*14,47% = 15,41%

3. Tinh ty 18 tai dau tu va suét sinh lgi trén von ctia CASU niam 2013 (loai bo tién mat khoi
von). (6 diém)

Loi nhuldn trudc lai vay va thué (EBIT,) ndm 2013 = 218 ti VND

EBIT sau thué cua doanh nghiép néu nhu khéng vay nog:
EBITo (1 — tg) = 218*(1 - 22%) = 170 ti VND

Kh&u hao TSCP ndm 2013: DEPR = 89 ti VND
CAPEX = Chi ddu tu = Thay dbi nguyén gid TSCP = 1479 - 1252 = 227 ti VND

vén luu déng:

2013 2012

Khodn phdi thu 117 60

+ Tén kho 225 159

- Khoan phai tra 333 196

vén luu déng 9 23
Thay d6i vén luu déng AWC = 9 — 23 = -14 ti VND

Mic tdi ddu tu = Chi diu tu - Khidu hao + Thay dbéi vén luu déng
REINV = CAPEX - DEPR + AWC = 227 - 89 + (-14) = 124 ti VND

Ty 1& tai dau tu = Muc tai dau tu / EBIT(1 - t¢)
o = 124 / 170 = 72,92%

Sudt sinh loi trén vbn:
EBIT,(1- t.)
[(E2013 + D2013' Tienmatzme,)"' (E2012 + D2012' Tienmat2012)]*0,5

= 170/{[(1.483 - 245)+ (1.221 - 107)]1*0,5}
14,45%

ROCO =
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4. Tinh ngn luu tu do cua doanh nghi¢p ndm 2013 va tdc do tang truong loi nhudn nim 2014-
15. (3 diém)

Ngén luu tu do doanh nghiép nam 2013:
FCFFy, = EBIT,(1 - t¢) - Mtc tai dédu tu = 170 - 124 = 46 ti VND

Téc d6 tdng trudng: g, = ROCo*po= 14,45%*%72,92% = 10,54%

5. Hay dinh gia CASU va tir d6 tinh gia tri von chu sé hitu va gid tri mdi ¢6 phan CASU. (10
diém)
Dua vao tbéc dé tdng trudng 2014-15, chung ta tinh dugc EBIT tuong Ung:

EBIT; = EBITo* (1 + go) = 218*(1 + 10,54%) 241

EBIT, = EBIT,* (1 + go) = 241*(1 + 10,54%) = 266,4

Ty 1é tai ddu tu cua CASU trong 2 ndm 2014 va 2015 van duy tri khéng déi &
miac 72,92%. Ngan luu tu do DN trong 2 ndm 2014-15 bidng:

FCFF; = EBIT:*(1 — teo)*(1 - ¢o) = 241*(1 - 22%) (1 - 72,92%) = 50,9

FCFF,

EBIT,* (1 — to)* (1 = o) 266,4*(1 - 22%) (1 - 72,92%) = 56,3

Budc vao giai doan tdng trudng én dinh ta cb:

g1 = 12%; ROC; = 20% = Ty lé tai dau tu, ¢, = g;/ROC; = 12%/20% = 60%

EBIT nidm 2016 bing:
EBIT; = EBIT,* (1 + g;) = 266,4*(1 + 12%) = 298,3

Ngan luu tiu do DN trong ndm 2016 bang:

FCFF; = EBIT:* (1 — to)*(1 - ¢;) = 298,3*(1 - 22%) (1 - 60%) = 93,1

Gia tri két thtc quy vé ndm 2015:
TV = FCFF;/ (WACC - g;) = 93,1/(15,41% - 12%) = 2.730,8

Gia tri tai san doanh nghiép, khéng ké tién mit:

50,9 56,3 2730,8
+ +

KD — 5 > = 2136,6
(1+15,41%) (1+15,41%) 1+ 15,41%)
Giéd tri doanh nghiép:
7 = Vi + Gid tri tién mdt = 2136,6 + 245 = 2381,6 ty VNP

Vién csy = Vpy — D = 2381,6 — 536 = 1845,6 ty VND

Gid tri mét cbd phdn cua DN:
Vep = Vysn CSH/SE cd phdn = 1845,6%10°/85 = 21.713 VND
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CAU V: CONG CU PHAI SINH (20 diém
O nam hién tai 2014, c6 phiéu Lamda hién c6 gia So = 50 nghin VND. Sau 1 ndm, gia c phiéu
Lamda chi c6 thé tang 1én 20% hodc giam di 20%. Lamda khong tra cd tirc. Lai suat phi rii ro

bang 20%.

1. Hay dinh giévquyén chon mua ¢ phiéu Lamda ky han 1 nam véi gia thuc hién 40 nghin
VND. (12 diém)

y=1g — SU=00 VARFD

S =50

d=0,

$,°=40 V=0

Sau 1 nadm, néu gid cd phiéu tdng 1lén 20%, ta céd: 5,7 60. Luc dé, quyén
chon mua sé& duoc thuc hién véi gid tri nhén duoc tu quyén chon la:

>l

¥ = max[S;Y - X, 0] = 60 — 40 = 20

Sau 1 ndm, néu gid cbé phiéu giam di 20%, ta co6: S5,Y = 40. Lac d6, quyén
chon mua dugc hay khéng duoc thuc hién thi gid tri nhan duoc déu biang:

viP = max[S;" - X, 0] =0

Goi gid tri quyén chon mua tai thoi diém hién tai 1a c. Gia st ta lap mot
danh muc dau tu gém mua 1 cbd phiéu va ban n quyén chon mua. Gid tri cua
danh muc dadu tu bdng: S, - nc.

Sau 1 ndm, néu cd phiéu ting gid, gid tri danh muc diu tu bing:
5;Y = nv;Y = 60 - 20n

Sau 1 ndm, néu cd phiéu giam gid, gid tri danh muc diu tu bing:
SlD - nVlD = 40

Véi n = 1, ta cé danh muc dau tu véi gid tri nhan dugc chdc chdn bdng 40
sau 1 ndm cho du cb phiéu cé6 1lén gid hay giam gia.

Danh muc phi rui ro nay cé sudt sinh loi bing r, = 20%.
Sy - nc = 40/(1 + rs) = c = (50 - 40/1,2)/1 = 16,667 nghin ty ddéng
Gid tri quyén chon mua 1a 16.667 VND.
2. Hay tinh gi4 ky han 1 nam ctia ¢6 phiéu Lamda (Fo). (3 diém)
Fo = So(1 + )T = 50(1 + 20%)' = 60 nghin VND.
3. Xem xét quyén chon mua va quyén chon béan c6 phiéu Lamda v6i cung ky han 1 nam va

cung gia thyc hién bang dting gia ky han 1 nam ciia ¢6 phiéu Lamda (tirc 1a X = Fo). Ching
minh rang quyén chon mua va chon ban trén c6 gia bang nhau. (5 diém)

Goi ¢ va p la gid quyén chon mua va quyén chon béan.
Giad thuc hién bdng gid ky han: X = Fy = So(1 + r¢).

Theo d&ng thtic chon ban - chon mua: ¢ + X/ (1 + rf) = p + S
Thé X = Fy = Sp(1 + rs) vao ding thic trén, ta cob
c 4+ [So(l + re)]/(1 +1r¢) =p+Sy=>c+Sy=p+ Sy, =>c-=p
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