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CAU I: CAU HOI TRAC NGHIEM (15 diém)

Hay tra 101 tat ca 10 cau hoi (m5i cau 1,5 diém). Hay khoanh tron vao lgya chon diung nhét va
khong phai giai thich. Néu mudn chinh stra thi gach chéo lua chon cli va khoanh tron vao lya
chon moi.

1. Trai phiéu ludn ludn la :

a.

b.

Tai san c6 cua ngudi mua va ng cua nguoi ban

Tai san c6 cua ngudi ban va ng cia ngudi mua

Tai san c6 cua ngwoi mua va ng cua nguwoi phat hanh
Tai san c6 cua ngudi phat hanh va ng cuia nguoi mua

Tai san c6 cua nguodi phat hanh va ng cua nguoi ban

2. Mot doanh nghiép phat hanh trai phiéu va ding ngudn thu dé tra khoan no dai han ngan
hang. Néu céc yéu t6 khac khong dbi, thi bang can d6i ké toan ciia doanh nghiép s& co :

a.

b.

Téng tai san ting; tong no va von chi s& hiru ting

Tong tai san giam; tong ng va von chu s¢ hitu giam
Téng tai san khong doi; tong ng va von chi sé hitu ting
Tong tai san khong doi; tong ng va von chi s¢ hitu giam

Tong tai san khong doi; tong no va von chi sé hiru khong doi

3. Khi mot nha dau tu ky hop dong Repo c6 phiéu FPT véi mot ngan hang thuong mai thi hop
ddng nay co nghia la:

a.

b.

Nha dau tr mua han ¢ phiéu FPT tir ngan hang.
Nha dau tu ban han c¢b phiéu FPT cho ngan hang.

Nha dau tu mua c¢o phiéu FPT tai S¢ Giao dich Chiing khoan r6i ban lai cho ngan hang
d6 sau mot thoi gian xac dinh.

Nha dau tw vay tién ngin hang va dung c6 phiéu FPT lam tai san thé chap.

Nha dau tu vay tién ngan hang dé di mua c6 phiéu FPT.
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Thoéng tin dwéi diay dwoce sir dung cho cac cau 4-6.

Cong ty U va cong ty L 1a hai cong ty gidng hét nhau vé moi phuong dién, ngoai trir U 14 cong ty
khong vay no con L ¢ vay 100 ty dong vai 1di suat 20%/nam. Gia tri doanh nghiép (trén s6 sach
cling nhu trén thi truong) cua cong ty U 1a 500 ty ddng. Loi nhuan trudce 14i vay va thué cia U
cling nhu L déu 13 160 ty dong, va khong dbi mai mai.

4. Gia dinh thi trudng hoan héao, khong c¢6 thué thu nhap doanh nghiép. Chi phi vén ¢ phan cua
U bang:

a. 20,00%
b. 24,00%
c. 28,00%
d. 32,00%
e. 35,00%

5. Thué thu nhap doanh nghiép 1a 25%. Cac thong tin khac khong ddi. Chi phi vn binh quan
trong s6 cta L bang;

a. 24,71%
b. 24,00%
c. 23,81%
d. 23,50%
e. 22,86%

6. Thué thu nhap doanh nghiép 1a 25%. Cac thong tin khac khong d6i. Néu cong ty L duoc dinh
gi4 dung trén thi truong thi chi sé P/E ctia cong ty L co gi tri bang:

a. 3,13
b. 3,54
c. 4,05
d. 4,38%
e. 5,83%

Nguyén Xuan Thanh, Tran Thi Qué Giang, B3 Thién Anh Tuin 3



Chuong trinh Giang day Kinh t& Fulbright Phan tich tai chinh Pap an Bai thi cudi ky
Nién khéa 2011-2013

7.

10.

C6 phiéu ABC c6 gia hién hanh 30.000 VNB/cp. Quyén chon mua cb phiéu ABC voi gia
thuc hién 32.000 VND, ky han 1 thang c6 phi 550 VND. Lai sudt phi rui ro 1a 2%/thang.
Quyén chon ban cd phiéu ABC voi gia thuc hién 31.000 VND, ky han 1 thang c¢6 phi :

a) Nhoé hon 1923 VND

b) Loén hon 1923 VND

¢) Bang 1923 VND

d) Bing 550 VND

e) Bang0

Lai suat tién giri VND 1a 12%/nam. Lii suit cho vay tién VND 13 18%/nam. Lai suat tién guri
USD la 3%/nam. L&i suat cho vay USD 1a 5%/mim. Gid ngan hang ban USD hién tai 1a

21.000 VNDB/USD. Gi ngan hang mua USD hién tai 1a 20.800 VND/USD. Gi4 nha dau tu
mua USD ky han 1 nam béng:

a. 22.400 VNBb/USD
b. 22.187 VND/USD
c. 24.059 VNb/USD
d. 23.829VNb/USD
e. 24.200 VNb/USD

Chung khoan nao dudi ddy khong thé nam trén duong gii han cac danh myc dau tu higu
qua?

Suét sinh loi ky vong (%) Do 1éch chuén (%)
a. 27% 31%
b. 23% 23%
C. 19% 25%
d. 15% 17%
e. 11% 9%

Néu moi yeu to khac khong doi, phi quyén chon ban mot c6 phiéu sé:

Téng khi gia thuc hién giam

Tang khi gi4 hién hanh ciia ¢6 phiéu ting
Tang khi 13i suét phi rii ro ting

Tang khi ky han ting

T4t ca cc cau tra 10i trén déu dung

® 00 o
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CAU II: TRAI PHIEU CHUYEN POI (10 diém)

Vao ngay 6/5/2012, cong ty Delta phat hanh trai phiéu chuyen d6i ménh gia 100. 000 VND, ky
han 2 nam, 13i suat dinh ky 12%/nam, tra 1ai 1 lan/nam; dén khi dao han nguoi nam gitr c6 quyén
chuyén d6i trai phiéu thanh c¢6 phiéu doanh nghiép theo ty 18 2 c6 phiéu/1 trai phiéu.

Trai phiéu dugc phat hanh véi gia bang 108.000 VND.

Cong ty tu van phat hanh thong bao cho Delta régg néu phat hanh mot trai pl}iéu ky han 2 nam
nhung khong c¢6 quyén chuyén doi thi dé trai phiéu duge phat hanh voi gia bang ménh gia
100.000 VND thi 1ai suat dinh ky phai bang 14%.

Dbi véi nha dau tu trai phiéu chuyén dbi, gia tri quyén chon trong trai phiéu bang bao nhiéu?

Néu khéng cé quyén chuyén dbi, thi nha ddu tu sé& yéu cdu mdt sudt sinh loi
déi véi trai phiéu bang 14%. Vay, néu khéng céd quyén chuyén dbi, trai
phiéu sé& cé gid bang:

P/ = 12/(1 + 14%) + 112/(1 + 14%)? = 96,707

Khi cé6 quyén chon, giad trai phiéu biang 108,000. Vay gid tri quyén chon
trong trai phiéu bang:

c = 108,000 - 96,707 = 11,293 hay 11.293 VND.
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CAU III: PA DANG HOA RUI RO (15 diém)

L3i sut phi rai ro bang 10%. C6 phiéu cua Cong ty G o gia, suét sinh loi ky vong va dg 1éch
chuan Ian luot 13 30.000 VND/cp, 12% va 20%. C6 phiéu cta Cong ty H c6 gia, suét sinh loi ky
vong va do 1éch chuén lan luot 1 20.000 VND/ep, 20% va 30%. Tong s6 ¢d phan cua Cong ty G
13 10 triéu cb phan va cua H ciing 13 10 triéu ¢ phan.

Mot nha dau tu quyét dinh thau tom toan bd c6 phan cua Cong ty G va H. Sau khi s¢ hitu Cong
ty G va H, danh muc dau tu cua nha dau tu nay cé do léch chuan cuia suat sinh lgi bang 18%.

1. Suét sinh loi ky vong clia nha du tw khi s& hiru Cong ty G va H béng bao nhiéu?
(3 diém)

Goi P la danh muc ddu tu khi nha ddu tu s& hiiu toan bd G va H.
Gia tri vbén thi trudng cua G: Vg = 30.000%¥10*10° = 300*10° hay 300 ty VND
Gia tri vbén thi trudng cua H: Vg = 20.000%¥10*10° = 200*10° hay 200 ty VND

Co cidu danh muc P cua nha dau tu:
we = Vo/ (Vg + Vy) = 300/ (3004200) = 60%
wy = Vyg/ (Vg + Vy) = 200/ (3004+4200) = 40%

Sudt sinh loi ky vong cta danh muc ddu tu P:
E(rp) = weE(rg) + wiE(ry) = 60%*12% + 40%*20% = 15,2%

2. Hé s6 tuong quan suit sinh lgi ctia ¢6 phiéu Cong ty G va H bang bao nhiéu? (4 diém)

Goi hé sb tuong quan sudt sinh 1lgi cta cb phiéu Céng ty G va H 1la p. Do
léch chudn sudt sinh lgi ctia danh muc ddu tu P dugc tinh bing céng thic:

0 = (wWeloe® + wiloy’ + 2wewaoopp) 2 = 18%

= 0,6°%0,2% + 0,4°%0,3% + 2*%0,6%0,4*0,2*0,3*p = 0,0324
= 0,0144 + 0,0144 + 0,0288p = 0,0324

= 0,0288p = 0,0036

= p = 0,125
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3. Trudc khi thau tom 2 cong ty, nha dau tu co 1000 ty ddng. Sau khi thau tom, sb tién mit con
lai dugc nha dau tu mua trai phi€u chinh pht huong 1ai suat phi rai ro. Suat sinh 191 ky vong
va do I¢éch chuan lic nay ctuia nha dau tu bang bao nhiéu? (4 diém)

Goi danh muc dadu tu bay gid 1a Q.
S6 tién nha dau tu bd ra d& mua G va H la 500 ty VND.
S tién diu tu phi rui ro: 1000 - 500 = 500 ty VNP

Danh muc ddu tu Q gdm 50% danh muc P (trong dé c6 60% G va 40% H) va 50%
trdi phiéu chinh pht phi rai ro.

Sudt sinh loi ky vong cta danh muc Q:
E(rg) = wpE(rp) + weE(rg) = 50%*15,2% + 50%*10% = 12,65%

Tai san phi rui ro trong danh muc Q cé dd léch chudn sudt sinh logi bang O.

Vay, d6 léch chudn suidt sinh lgi cl@la danh muc dugc tinh bing céng thuc:
Gy = WpGp = 50%*18% = 9%

4. Biét rang hé s6 beta ciia c6 phiéu H c6 gia tri bang 1,6. Hay tinh hé s6 beta ciia c6 phiéu G.
(4 diém)

Theo CAPM, ta cbé:
E(ry) = re¢ + BH[E(rM) - I¢]
= [E(ry) - re] = [E(rg) — r¢l/By = (20% - 10%)/1,6 = 6,25%

Hé sb beta cua G dugc tinh theo céng thuc:

Be = [E(rg) — rel/[E(ry) — rel = (12% - 10%)/6,25% = 0,32
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CAU IV: PINH GIA DOANH NGHIEP (40 diém)

Dudi dédy 1a cac thong tin tai chinh va cau hoi dé dinh gia Cong ty C6 phan (CTCP) Cang Cat Lai
vao cudi nam 2011 dya vao ngan luu tu do cua doanh nghiép. Day 1a mot cong ty dai chung chura
niém yét, hoat dong trong linh vyc dich vu cang bién. Cat Lai hién 14 cang véi khéi lugng hang
container thong qua cang 16n nhat Viét Nam.

Bang cin d6i ké toan (ty dong)

2011 2010
Tién mit 83,1 35,7
Khoan phai thu 39,2 19,9
Hang ton kho 0,4 0,0
Tai san cb dinh, nguyén gia 493,1 4174
Khau hao tich liiy -83,1 -53,6
Tong tai sin 532,7 419,4
Khoan phai tra 29,5 12,3
Vay ngan han 411 34,1
Vay dai han 137,7 179,1
Vén gop 268,0 155,7
Loi nhuan gitr lai 56,4 38,2
Tong no phai tra va von chii sé hiru 532,7 4194
B4o cao két qua hoat dong kinh doanh (ty dﬁng)
2011 2010
Doanh thu 153,9 117,2
- Gia v6n hang ban (khong ké khau hao) 27,9 15,5
Lai gop 126,0 101,7
- Chi phi kinh doanh 23,8 12,2
- Chi phi khau hao 29,5 29,0
Loi nhuan tir kinh doanh 12,7 60,5
+ Loi nhuén khac 0,0 0,4
EBIT 72,7 60,9
- Chi phi lai vay 18,1 15,7
Loi nhuan trude thué 54,6 452
- Thué thu nhap doanh nghiép 3,9 0,0
Loi nhuén rong 50,7 45,2
- Chi tra c6 tirc 32,5 0,6
Lgi nhuin giir lai 18,2 44,6

Thong tin tai chinh khac
e Trong nam 2011, CTCP Cang Cat L&i khong c6 hoat dong thanh 1y tai san.

e Lan luot trong nam 2010 va 2011, CTCP Cang Cat Lai dugc mién va giam thué TNDN,
nhung tir ndm 2012 tré di1 Cong ty s€ phai chiu thué suat theo luat dinh 1a 25%.

e Co cu von doanh nghiép vao cubi nam 2011 s& dugc Cang Cat Lai duy tri trong dai han.
e S ¢b phan luu hanh vao cudi ndm 2011 bang 24 triéu c6 phan.
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Thoéng tin nganh dich vu cang bién Hoa Ky

Beta binh quan Ty 1é D/E Thué sudt
1,4 170% 5%

Lai sut phi rai ro Hoa Ky: 2%

Mtrc bu rui ro thi truong Hoa Ky: 5%
Mirc bu rai ro qubc gia cia Viét Nam: 4%
Murc bu rui ro ty gia VNB/USD: 9%

1. Can ct vao bang can dbi ké toan va bao cdo két qua hoat dong kinh doanh, hiy tinh ngan luu
tir hoat dong kinh doanh, tir hoat dong dau tu va tir hoat dong tai chinh trong nam 2011 cua
CTCP Cang Cat Lai. Hay giai thich tai sao tién mat tang tir 35,7 ty VND cudi 2010 1én 83,1
ty VND cudi 2011. (5 diém)

Luu y: Co thé 1am nhitng cau sau ma khong can phai dya vao két qua cua cau nay

Hoat déng kinh doanh Ty VND
Lol nhudn rong 50,7
+ Kh&u hao 29,5
+ Tang khoan phai tra 17,2
- Tdng khoan phai thu -19,3
- T&ng hang tdn kho -0,4
Ngén luu rong twr hoat déng kinh doanh 77,7
Hoat déng diu tu

Mua tai san cb dinh (thay ddi nguyén gid TSCD) -75,7
Ngén luu rong tir hoat déng diu tuw -75,7

Hoat déng tai chinh
Thay d&bi vén gép 112,3
Thay d&bi vay no ngd&n han 7,0
Thay d&bi vay no dai han -41,4
Chi tra cd tuc -32,5
Ngén luu rong tu hoat déng t. chinh 45,4
Tdng ngédn luu rong 47,4

Vay, trong ndm 2011, tién mit cua CTCP Cang Cat La&i tdng lén 47,4 ty dbng.
Piéu nay gidi thich tai sao can dbi tién midt cua Cbébng ty tdng tu 35,7 ty
VNP 1én 83,1 ty VND trong nam 2011.
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2. Tinh chi phi vbn chi s6 hitu, chi phi no vay va WACC ciia CTCP Cang Cét Lai.
(8 diém)

Co ciu vbén:

2011 2010
vén chu sé hittu, E 324,4 193,09
No vay (ngén va dai han), D 178,8 213,2
E/ (D+E) 64,5% 47, 6%
D/ (D+E) 35,5% 52,4%

Hé sbé beta khébng vay ng cua nganh dich vu cang bién Hoa Ky va hé sb beta
cd vay no ap dung cho Cét Lai.

Bus _ 14 _
_K04)* 0,
1+(1_tgs)(Dj 1+ (1—5%)*170%
uUs

b=

Thué sudt thué TNDN ma Cat Lai phai chiu trong tuong lai 1la 25%.

Beataic =B | 1+ (1—tga¢ai)(9) =0,535| 1+ (1-25%) @ =0,757
CatLai 324 4

Chi phi vén chu s& hitu:

ry = rs + B(ry — re) + rpe + rpe = 2% + 0,757*5% + 4% + 9% = 18,78%

Chi phi 1&i vay 2011: 18,1 ty VND
N¢ vay binh quéan 2011: (178,8 + 213,2)/2 = 196,0 ty VND
Chi phi ng vay cua Cat Lai cdn cu vao chi phi 1&i vay va gid tri ng vay:

rp, = 18,1/196,0 = 9,23%

Chi phi vén binh quan trong sbé cliia CTCP Cang Cat L&i:

WACC = 64,5%*18,78% + 35,5%* (1 - 25%)*9,23% = 14,57%
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3. Tinh ngan luu tu do doanh nghiép nim 2011 cua CTCP Cang Cét Lai. (8 diém)

Loi nhudn trudc lai vay va thué (EBIT) ndm 2011:
EBIT = 72,7 ty VND
EBIT sau thué cua doanh nghiép néu nhu khéng vay no:
EBIT(1 - tg) = 72,7*(1 - 25%) = 54,525 ty VND
Kh&du hao TSCP ndm 2011: 29,5 ty VND
Chi dau tu = Thay ddi nguyén gid TSCP = 493,1 - 417,4 = 75.7 ty VND

vén luu dbéng:

2011 2010
Khoan phai thu 39,2 19,9
+ Tén kho 0,4 0
- Khoan phai tra 29,5 12,3
vén luu déng 10,1 7,6

Thay d6i vbén luu déng = 10,1 - 7,6 = 2,5 ty VND

Mc tdi ddu tu = Chi diu tu - Khlu hao + Thay ddi vbn luu déng
= 75,7 - 29,5 + 2,5 = 48,7 ty VND

Ngén luu tu do doanh nghiép ndm 2011:

EBIT(1 - tg) - Mac tai dau tu
54,525 — 48,700
= 5,825 ty VND

FCFFZOll

4. Hay tinh ty 1é tai dau tu va suét sinh loi trén von nam 2011 cia CTCP Cang Cat Lai. (6 diém)
Luu y: Dé tinh ROC, EBIT(1 - t;) khong diéu chinh cho lgi nhufn tir du tur tai chinh vi khong c6 hang muc
nay; von dugce tinh binh quan nam 2011 va 2010 va diéu chinh bang cach trir gia tri tién mat.

Ty 1é& t4i dau tu = Mtc tdi dau tu/EBIT(1l - t¢)
= 48,7/54,525 = 89,32%

Sudt sinh lgi trén vbn:
EBIT (1-t.)

[( E2011+ DZOll_TienmatZOU) + (E2010 + D2010 _Tienma‘t2010)]*0’5

= 54,525/{[(324,4 + 178,8 - 83,1)+ (193,9 + 213,2 - 35,7)1*0,5}
= 13,78%

ROC =
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5. Tunam 2012 tr¢ di mai mai vé sau, CTCP Cang Cat Lai s& duy tri duge sqét sinh 191 trén
von va ty 1€ tai dau tu nhu trong nam 2011. Hay xac dinh gia tri mot ¢6 phan cia CTCP Cang
Céat Léi. (8 diém)

Téc dé tdng trudng loi nhudn:

g = ROC*Ty 1& tdi dlu tu = 13,78%*89,32% = 12,31%

FCFFZOll = 5,825 ty VND
FCFFop, = FCFF.0;; (1 + g) = 5,825*%(1 + 12,31%) = 6,542 ty VND

Gi4d tri tai san phuc vu hoat déng kinh doanh.

Vip = FCFFjp;,/ (WACC - g) = 6,542/(14,57% - 12,31%) = 288,894 ty VND

Giéd tri doanh nghiép:

Vo = Vg + Gid tri tién mit
= 288,894 + 83,100
= 371,994 ty VNP

Vién csy = Vpy — D = 371,994 - 178,800 = 193,194 ty VND
Gid tri mét cb phdn cta DN:

Vep = Vysn CSH/SE cd phén = 193,194%10°/24 = 8.050 VNP

6. Co diém gi bat hop 1y trong gia dinh vé toc d6 ting trudng loi nhuan trong twong lai dé di
dén két qua dinh gid CTCP Cang Cat Lai hay khong? Giai thich (5 diém)
Goi y: Linh vuc hoagt dong cua CTCP Cdng Cat Lai co anh huong gi toi toc do tang truong trong
twong lai?

Gid dinh tdng trudng mét giai doan véi tdc d6 khéng ddi mai mai la khéng
hop ly. Cat Lai hién dang tai dau tu voi ty 1é& 89,32% trén co sd sudt sinh
loi trén vbn bdng 13,78%. Nhu vay, Cat Lai sé& tdng trudng binh quén
12,31%/ndm m&i madi trong tuong lai.

La mét cang bién, Cat Lai bi gidi han vé dién tich dia 1ly. Do vay, mét gia
dinh hop 1y hon 1a Cat Lai sé& ting trudng voi tde d6 12,31% trong mdt sb
ndm nhit dinh, sau dé tbc d6 ting trudng sé& gidm dan. Cho tdi khi quy md
cang khéng thé mé réng dugc nita, thi tbc dé tdng trudng cla cang sé& bang
0.
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CAU V: CONG CU PHAI SINH (20 diém)

Vao ngay 30/5/2012, c6 phiéu cua Cong ty san xudt thude trir sdu TTS c6 gia hién hanh trén thi
trrong ching khoan 1a So = 140.000 VNB/cp.

Quy dau tu NVF hién dang nim giit 100.000 c6 phan cua TTS va 10 ty dong tién mit.

Theo thoa thudn tir trude, NVF ¢6 quyén chon mua 100.000 ¢6 phan nita ctia TTS voi gid thuc
hién 1a X = 100.000 VNB/cp. NVF ¢6 thé thuc hién quyén vao bat ky luc nao tir nay cho dén hét
ngay 29/5/2013.

NVF ¢6 thé guri tién mit phi riii ro tai ngn hang véi 1ai suat r = 10%/nam.

Ky hi¢u gia c6 phiéu ctia TTS sau mot nam nira la Sy. Biét rang trong vong 1 nam ti, TTS sé
khong tra co tuc.

1. NVF xem xeét thuc hién mot trong ba chién luge dﬁu tu sau:
A: Ban 100.000 c6 phan TTS, gui ngan hang sO tién thu duge cing véi sb tién mat ban dau
ky han 1 nam va gitr quyén chon mua cho dén 29/5/2013.
B: Thuc hién quyén chon mua ngay bay gio va giit toan bo sd ¢6 phan TTS ¢6 duge cho dén
29/5/2013.
C: Gui ngan hang sd tién mit hién c¢6 va giit c¢6 phiéu ciing nhu quyén chon cho dén
29/5/2013.

(i) Hay xéc 1ap biéu thirc tinh gia trj nhan dugc ciia Quy dau tu vao 29/5/2013 theo S; cho
ting chién luge dau tu ¢ trén. .

(i) Ta c6 the xac dinh duge chien luge dau tw khong nén thyc hién duoc khong? Giai thich.

(12 diem)

Chién luogc A:
S8 tién nhan duoc khi ban cd phiéu: 100.000%140.000 = 14*10° VNP
sé6 tién gui ngadn hang: (14 + 10)*10° = 24*10° VNP
Gid tri tién gui ngdn hang sau 1 ndm:
24%10%% (1 + 10%) = 26,4*10° VND
Gid tri quyén chon mua: 100.000max[S; — 100.000, 0]
Gia tri nhédn dugc sau 1 nam:
V, = 100.000max[S; — 100.000, 0] + 26,4*10° VNP

Chién lugc B:
S8 tién bé ra dé& thuc hién quyén: 100.000*100.000 = 10*10° VNP
Téng sb cbd phadn ndm gitt: 100.000 + 100.000 = 200.000 cp
Gid tri nhédn dugc sau 1 ndm:
Vg = 200.0005;

Chién luogc C:
Giad tri 100.000 cp cua TTS sau 1 nam: 100.000S;
Gid tri tién guwi ngédn hang: 10*10°*(1 + 10%)= 11*10° VND
Giad tri quyén chon mua: 100.000max[S; - 100.000, 0]
Gid tri nhédn dugc sau 1 ndm:
Ve = 100.000S; + 100.000max[S; — 100.000, 0] + 11%10°

Sau 1 ndm, hai trudng hop cé thé xdy ra: néu S; < 100.000 thi quyén chon sé&
khéng duoc thuc hién va cé gid tri bing khéng; con néu S; > 100.000 thi
quyén chon sé& dugc thuc hién va mang lai cho quy gid tri bang 100.000S; -
10*10°
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Truong hop 1: S; < 100.000

Va = 26,4*%10° VNP

Vg 200.0008; < 20*10° < V,

Ve 100.0008; + 11*10° < 21*10° < V,

Ve — Vg = 11*10° - 100.000S; = 100.000(110.000 — S;) > 0 = Vg < Vg < Vi

Truong hop 2: S; > 100.000

Vs = 100.000S; + 16,4*10° VND

Vg = 200.0008S;
= Vy cé6 thé 1én hon hay nhd hon Vi

V. = 100.000S8; + 100.000(S; - 100.000) + 11*10° = 200.0008; + 10°
= V. cé thé 1én hon hay nhd hon V,

Ve ludn cé giad tri 1én hon Vy 1 ty ddéng.

Vay, trong ca hai trudng hop, chién lugc C luén cho gid tri nhan dugc sau
1 ndm cao hon so v&i chién lugc B. B 1la chién lugce khédng nén thuc hién.
(Trong khi d6, chién lugc A cé6 thé cho gid tri 16n hay nhé hon so vdi B
hay c. Do vay, ta khéng thé& néi rdng A 1a nén hay khéng nén dau tu).

2. Quy NVF con ¢ quyén chon ban 100.000 co phﬁr} TTS sau 1 nam voi cling gia thue hién la
100.000 VNDB/cp. Khac voi quyén chon mua, quyen chon ban chi ¢6 thé thuc hién vao ding
ngay 29/5/2013.

NVF ciing ]aiét rang néu ky hop dong ky han ban 100.000 c¢6 phan TTS sau 1 nam thi gia ky
han cling bang dung 100.000 VND/cp.

Duya vao tinh toan trén, mot chuyén gia phan tich cua NVF qua quy’é't rang tai thoi diém nay
(30/5/2012) quyen chon mua va quyén chon ban ma Quy dang nam gilt phai co gia bang
nhau.

Nhén dinh cta chuyén gia ndy c6 dung khong? Hay giai thich bang ding thirc chon mua chon
ban (c + PV(X) = p + Sp), cong thire dinh gia ky han va cac tinh toan cu thé. (8 diém)

Hop dbéng ky han cé gid ky han F = 100.000. Tuac la, F = X.
Cé phiéu TTS khébng tra cd tuc trong 1 ndm tdi. Ta cod:
F=S(l +r) = X=S5(1+r) = PV(X) =X/(1 +r) =S

Goi giad quyén chon mua va quyén chon ban (1 cbd phan) TTS lan luot la c va
p. Quyén chon mua va chon ban cé cung gid thuc hién X = 100.000 va cung ky
han 1 ndm. C&n c@ vao didng thtc chon mua — chon ban ta cb:

c + PV(X) = p + 8 . Vi PV(X) = Sy, nén ¢ = p

Vay néu théng tin vé gia ky han 1a dtng thi gid quyén chon mua va chon ban
phé&i bang nhau.

Tuy nhién, gid hién hanh cia cbé phiéu TTS 1a S, = 140.000. Néu vay, thi gia
kv han F = Sy(1 + r) phai 1én hon 100.000 VNP. Tuc la, gid quyén chon mua
va ban khéng thé bdng nhau. Chuyén gia phai thdy ngay rdng théng tin ma
minh cé duoc vé giéd ky han 12 khéng chinh x&c va tu d6 khéng thé dua ra
phédn tich hay nhé&n dinh dwua hoan toan vao théng tin nay.
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