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Chic cac ban thanh cong!

PE THI TUYEN VI TRI TIN DUNG BIDV

Khu vye Bic mién Trung
(Ngay 24/07/2010)

NGHIEP VU: Thoi gian: 150 phit.

Cau 1: (204d)
Dé danh gia hi€u qua tai chinh dy an, can bd tham dinh c6 thé sir dung cac chi tiéu nao dé danh gia.
Theo ban nén chon chi ti€u nao trong s6 nhiing chi tiéu d6?

Cau 2: (20d) )
Cho biét theé nao 1a rdi ro 13i suat? Néu cac bién phap phong ngtra va han ché rui ro 13i suat?

Céiu 3: 20d) ) 7 ’
Phan biét c6 phi€u va trai phiéu doanh nghi€p. So sanh vu nhugc diém cua viéc huy dong von thong
qua hinh thirc phat hanh c6 phi€u va phat hanh tréi phiéu doanh nghiép.

Cau 4: (40d)

Cong ty X dau tu dy 4n san xuat gach voi tong von dau tu 1a 32 ty ddng & nam 0. Sau khi xem xét tat
cacac yeu to lién quan, cong ty udc tinh dong tién rong thu dugc & nam thar nhat 1a 4,5 ty; nam tha hai
la 5 ty va tor nam tha 3 tro di la 6 ty. Vong doi1 du an 1a 10 nam. Von vay = 60% tong muc dau tu.

Biét TSLN doi héi ciia von chii s¢ hitu la 13,2%/néim va lai suit cho vay la 10,5%/ndm. Thué sudt
thué thu nhap doanh nghiép la 25%.

a) Tinh chi phi sir dung v6n binh quan trong s6 ciia du an (WACC)

b) La nhén vién tin dung, ban dé nghi ngan hang nén chap nhan hay tir choi cho vay du 4n nay? Tai
sao?

¢) Két qua cau b thayvdé)i thé nao néu ty suat loi nhuan doi hoi ctia von chu s¢ hitu 1a 20%.

d) Néu dung ti€u chuan thoi gian hoan von ctia dy é4n 1a 7 ndm dé xem xét thi c6 nén cho vay khong?
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TIENG ANH: 90 phit. o
(Tiéc la thi khong dwoc mang di dong vao nén ko chup dc dé tieng Anh ™)

1. Boc hiéu (304d)
2. Ngit phap (40d)
3. Viét (30d)

Write a short essay (about 300 words) to tell about what consider the most important thing in life.

GIAIDE
(Bai gidi chi mang tinh chét tham khdo tir GiangBLOG, khéng phdi ddp dn cung cap tiv phia Ngén
hang BIDYV)

NGHIEP VU

Cau 1:
Dé déanh gid hiéu qua tai chinh dy an, can bg tham dinh c6 thé sir dung cac chi tiéu gom co:

- NPV (Phan anh gia tri hi¢n tai rong cta cac khoan dau tu trong du an da néu). NPV > 0 nhu vay du
an kha thi ) )
- Ty 1€ IRR > LS ngan hang (chwa tinh dén chi phi co hoi, chi phi von luu dong..v.v....)

Chon chi tiéu nao thi ciing phai phén loai trwong hop ra. Ciu héi dén day budc ban phin bai 2
chi tiéu IRR va NPV. Tuy nhién cuoi cau héi van nhan manh dwgc chi tiéu nao duwgc sir dung
pho bién. Dé 1a IRR, do don giin trong cach tinh toan.

Doi v6i mdi loai du an khac nhau sé can str dung IRR hoic NPV dé danh gia, boi chung ¢ uu nhuoc
diém khac nhau.

Voi NPV:

+) Uu diém la:

- Cho phép suir dung voi cac ti 1€ chiét khau khac nhau ma khong din dén sai 1éch. Pong tho ciing
khong can phai so sanh NPV véi chi s6 nao khac, néu nhu NPV 16n hon 0 c6 nghia 1 du 4n 3 kha
thi W mat tai chinh.

-NPV sir dung hiéu qua véi ca cac du 4n c6 sy dan xen ciia dong tién duwong va dong tién am.

+) Nhuoc diém 1a:
- NPV kho tinh toan do cong thirc phurc tap va can biét cac ty 1€ chiét khau

Voi IRR:

+) Uu diém la:

- Dé tinh toan.

- Phuong phép IRR don gian ho4 du 4n thanh mot con s6 duy nhét tir 46 nha quan 1y c6 thé xac dinh
duoc liéu du &an nay co6 kinh té, co kha nang dem lai lgi nhuan hay khong.

+) Nhuoc diém la:
- Két qua s€ thiéu chinh xac néu du an c6 cac dong tién khac nhau, ti I¢ chiét khau khac nhau va cac
du an c6 dong tien khong o6n dinh,



- Viée ap dung IRR 1a phai biét duogc ti 1¢ chiét khau cia du an.

=> Trong thuc té, nguoi ta thwomg dung IRR do cach tinh don gian, nhanh chéng, véi 1 du 4n dai han
tam 5 nam s& rat kha thi néu sir dung IRR va 1 ty 1& chiét khau duy nhét.

Cau 2:

Rui ro 14i suét 1a mot trong nhing rai ro dic thu ciia cac Ngan hang thuong mai. Rui ro 13i suat c6 anh
hudng rat 16n dén thu nhép ciing nhu gia tri von chu sé hitu cia Ngan hang vi thu nhép tur 13i va chi
phi tur 131 1a nhitng ngudn thu va cac khoan chi chu yéu cia cac NHTM.

Nguyén nhan dan dén rii ro 13i suat trong kinh doanh ngén hang 14 do sy khong phii hop vé ky han
gifta tai san cd va tai san ng cung voi nhitng bién dong bat loi cta 13i suat. Trong moi trudng canh
tranh cao gilta cac ngan hang nhu hién nay thi didu nay cang co diéu kién dé boc 16, don gian lvi co
hoi dé tim kiém dau vao va dau ra cho hoat dong cua ngén hang ngay cang thu hep do do6 s& khang cho
phépcac ngan hang co nhiéu lya chon co hoi dau tw nhu mong mubn vé qui mo, ky han ...viéc im
kiémdau vao ciing c¢6 chung nhitng dic diém nhu thé.

Cic bién phap phong ngira RR i suit:
1) Can da dang héa cac hinh thirc huy dong von (Pa dang héa cdc tai sin No)

(Bang cich nay, giong nhw trong chirng khodn, 'bé nhiéu trieng vao nhiéu ré sé lam phan tan rii
ro' cho ngan hang).

- Hién cac san pham cua NH chi dang 13 cac san pham truyén thong Huy dong, cho vay van 1a nhirng
chtre nang chinh. Chi phi va thu nhép tur nhirg hoat dong nay van chiém ty trong 16n trong tong chi,
téng thu ciia bang can ddi cac ngan hang tham gia dau tu trén thi trudng chu’ng khoan con han ché.
Céc tai san c¢6 nhu Trai phiéu, c6 phiéu chlem ty trong khong cao ...nén gid tri rong cia NH bi anh
hudng nhiéu boi su bién dong cua 13i suét.

2) 4y dwng md hinh quan tri rii ro 1ii suit phu hop.

- Cac NH nén c6 mot sé mo hinh dé danh gia (dinh luong) rii ro 13i suat nhu : M6 hinh ky han dén
han, M6 hinh thoi lugng, M6 hinh ... Tuy tirng mo hinh dugc lya chon s€ ing véi mdt phuong thap
quantri rui ro 1ai suat thich hop.

3) Cén sy hd trg khung phap 1y tir phia cic co’ quan chii quan

- Tao hanh lang phap 1y cho cac hoat ctia cac cong cu phéi sinh (Hop dong quyén chon, hop déng ky
han...), m& rong thi truong tién t€ vé qui mo va chung loai hang hoa, cling nhu khach hang giaodich
dé c& NHTM co6 di€u kién va doi tac trong viéc diéu chinh cau trac bang cén doi trudce bien dorg bat
loi cua 1ai suat

Cau 3:

Phéan biét

a) C6 phiéu:

Co phiéu I3 glay ching nhan s tién nha dau tu dong 0p vao cong ty phat hanh. C6 phiéu 1a ching

chi do cong ty c6 phan phat hanh hodc but toan ghi s6 x4c nhan quyén s& hiru mot hodc mét sb ¢o
phan cta cong ty do.



Nguoi ndm gitt ¢6 phiéu trd thanh cd dong va dong thoi 13 chu s6 hitu cta cong ty phat hanh.
b) Trai phiéu doanh nghiép

Nghia tiéng Anh

A debt security issued by a corporation and sold to investors. The backing for the bond is usually the
payment ability of the company, which is typically money to be earned from future operations. In
some cases, the company's physical assets may be used as collateral for bonds.

Trai phiéu doanh nghiép 1a mot loai gidy nhan ng duoc 1 doanh nghiép phat hanh va ban cho cac nha
dau tu. DN c6 nghia vu phai tra khoan ng bang dung ménh gia cla trai phiéu kém theo 13i sudt vao
ngaydao han cua trai phiéu. DN thuong phat hanh trai phiéu khi muén mé rong hoat dong kinh doanh,
hodcdau tu vao 1 dy 4n nao do. Trong mot ) truong hop, DN c6 thé dung TS ¢ dinh 1am vat thé
chapcho trai phiéu DN.

Corporate bonds are considered higher risk than government bonds. As a result, interest rates are
almost always higher, even for top-flight credit quality companies.

Trai phiéu DN thuong c6 rii ro cao hon so vdi trai phiéu chinh phu. Do d6, 13i sut trai phiéu DN cling
thuong cao hon so v6i trai phiéu chinh pht, tham chi la mtc LS cao nhat trén thi truong.

So sanh wu nhwoc diém ciia viéc huy dong von théng qua hinh thirc phat hanh c6 phiéu va phat
hanh trai phiéu doanh nghiép

1) Phat hanh c6 phiéu:
+) U'u diém:

- Minh bach, cong khai, r6 rang qua cac dot chao ban. DN thuong c6 INH ding ra bao lanh va 1 cong
ty chung khoan ho trg chao bao ¢6 phi€u ra cong chung. )
- Khoi lugng von huy dong dugc 16n, du cho ké hoach kinh doanh ciia DN néu chao ban thanh cong.

+) Nhuoe diém:
- Chi phi bao lanh, chi phi phat hanh 1én ma DN phai tra cho phia cac NH va cong ty CK tham gia.

- Thu tuc kha ruom ra va mat nhiéu thoi gian.
(Chinh vi nhitng nhwoc diém nay ma 'Phat hanh CP' thuwong la buoc di cuoi cung cua DN dé co von
cho viéc mo rong SXKD)

2) Phat hanh trai phiéu doanh nghiép

+) U'u diém:

- Chi phi huy dong von thap.

- Khong can nhiéu tha tuc phirc tap, ruom ra vi ko can ay luc’ thong qua trung gian ngan hang. (Theo
luat quy dinh thi chi cin dang bao vai chuc ngay, hop béo, chao ban.... tén tén)

- DN phét hanh TP thudng ¢ nhiing loi thé nhu khong phai chiu strc ép chi phdi tir c6 dong méi nhu



phat hanh CP, dugc hudng loi tir chinh sach thué di v6i khoan 13i tra TP, trong khi céc khoan tra co
tuc thi khong.

+) Nhuwoe diém:
-Do dam bao thap, chii yéu 1a dya vao uy tin ctia DN. D61 khi DN dung ca tai san cua minh dé dam

bao nhung van kh6 c6 kha ning huy dong duoc nhiéu von nhu mong mudn.

Cau 4:

a) Chi phi str dung von binh quan trong sb ctia du an

=

WACC dwoc tinh theo cong thirc:
WACC = Re * (E/V) + Rd * (D/V) * (1-t)

Trong do:

Re = Chi phi st dung von ¢ phan (Trong bai = TSLN Von chii SH)
Rd = Chi phi str dung no (Trong bai = Chi phi lai vay)

E = Vbn tu c

D =Vén vay

V =Tong von ty c6 & Vén vay

t= Thué suit Thué thu nhap doanh nghiép.

WACC=13.2% *0.4 +10,5% * 0.6 * (1-0,25)=10,005 %

b) Tinh NPV du an, véi WACC = 10%. Ta c6 bang sau:
Nam 10
Ivo -32
CFt 4,5 5 6 6 6 6 6 6 6 6
CEU(I+ 4,901 | 4,132 | 4,508 | 4,098 | 3,726 | 3,387 | 3,079 | 2,799 | 2,545 | 2,313
WACC)"t ’ ’ ’ ’ ’ ’ ’ ’ ’ ’

NPV =-32+(4,901 +..+2,313)=2,678> 0

Du an dwgc chz‘ip nhan.

c)

TSLN doi hoi 1a 20%. Re = 20%. Ta co:
WACC’ =20% * 0,4 +10,5% * 0,6 * (1- 0,25) = 18,95%




Thay WACC’ vao bang trén, ta tinh duoc
NPV =-7,89 <0

Dy 4n khong dwoe chip nhin

d) Tinh thoi gian hoan vén cua dy an:

> Thoi gian hoan vbn (chua chiét khiu theo WACC ciia dw dn)
Cach tinh 1:

Thu nhap rong qua 5 nam dau 1a: 4,5+ 5+ 6+ 6 + 6 =275 (ty)
S tién con lai chua thu vé: 32 - 27,5 = 4,5 (ty)
Thoi gian hoan von =5 nam +4,5/6 = 5,75 nam ~ 5 niim 9 thang

Néu TGHV tiéu chuan = 7 nam > TGHV ciia dy 4n (5,75 nam) thi du 4n nay nén cho vay.

Cach tinh 2:

N 10
Von dau tu -32
Doanh thu 4,5 5 6 6 6 6 6 6 6 6

Ngan luu rong
(chwa tinh dén -27,5 | -22,5 | -16,5 | -10,5 -4,5 1,5 7,5 13,5 19,5 25,5
WACC)

Thoi gian hoan vén = 6 — 1,5/6 = 5,75(nam)

~5 nam 9 thang

> Thoi gian hoan vbn (cé tinh chiét khiu theo WACC ciia duw dn)
Khi d6, ngan luu rong ciia cac nam 1, 2, 3...10 déu phai quy vé ndm 0 véi sudt chiét khau 1da WACC =
10%

Nam 0 1 2 3 4 5 6 7 8 9 10




Vén dau tu -32

Doanh thu 4,5 5 6 6 6 6 6 6 6 6

Ngén luu rong (c6

‘ -2 -1 -12,4 -7,1 -2 4 49 2 2 9,831
tinh dén WACC) 5 8,6 y 7,17 ,79 0,847 3,8 6,298 8,27 83

VD: -25 =-27,5/(1+10%)"1

= Thoi gian hoan vén = 6 — 0,847/6 = 5,86 (nim)
~5 nam 10 thang 10 ngay

(Quy ra nam - thang - ngay dé dwoc diém t6i da!)

Dap an:

a) WACC=10%

b) Nén cho vay (NPV = 2,678 > 0)

¢) Khong nén cho vay (NPV =-7,89 <0)

d)Thoi gian hoan von (chua tinh dén WACC) 1a 5 nim 9 thang
Thoi gian hoan vén (c6 tinh dn WACC) 12 5 nam 10 thang 10 ngay

TIE G ANH
N ea short essay (about 300 words)
Writ
6 nhiéu dé tai cho cac ban chon nhuw viét vé:
Séc

Families, Your Friends, Your Love, Your Health, Your Career ....and so on. I think we are
Youwhat agreed that most (or all) of these are the most important things in life. However, whic
somere important to you than the other/s ?. Can you trade you Health for your Career?. Can yoth one

is mour Families for Love (in case of conflicts!) etc.. etc.. give
upy
ee essays below are three examples will help you some ideas to write a
Thr bout:
most important thing in life
The
1:
EXP The most important thing in life is wisdom

(Piéu quan trong nhat trong cudc séng la tri thikc)




Probably the most significant question we can ask ourselves is what is the most important thing n life.
The question has far reaching implications in that the answers (or lack of them) that we arrive atan
detemine the course of the rest of our lives.

Many would consider money or financial success as the most important factor in life. The high rate of
suicide amongst lottery winners would contradict this. Others would search for fame, yet the list of
famaus people who have committed suicide or died from an overdose of drugs continues to grow.

Good health would be high on anyones priorities, and the presence of love in ones life is also of major
importance.

I would propose that wisdom is the most important thing in life.The best definition of wisdom that 1
haveread is “ the best means to achieve the best ends”.Wisdom is needed to achieve the best res ults in
the myriad decisions we all need to make daily in our personal,financial,family,work,community lives.

Each one of us has a unique mindset or set of beliefs which is continuously changing and whichwe
use 6 make decisions, each of which has significant roll on effect on how the rest of our lives tun
out.These mindsets are determined by the unique environments we have grown up in, our age, air
eduation and the cumulative impact that each life experience has had on us.

Our unique mindset is either working in our favour or working against us in each and every situation
that we face.One way that we can test how online our thinking is in a particular situation is to look at
the results we achieve as a result of the actions we took. Good results means our governing beliefs
wereonline, bad results means that we need to re-evaluate our beliefs to determine what caused the
negative outcome.

I'would propose that life is very much like a game and that a comparison between the two is vey
enlightening. In any game, you need to be fit, possess certain skills and have a good knowledg®f the
rulesin order to participate. In life, we need to have a good knowledge of the rules that apply and to
use this knowledge continuously in order to assess and make decisions in every situation that we face.
The more intensely we play the game of life, the better our knowledge and application of the rules, the
better the results we will achieve, much like a football player who is skilled, trains hard and knows the
rules.

During the course of our lives we progress from being dependent on our parents for food and shelter
and emotional support, to being independent as we become young adults. We learn to make decisions
for ourselves, and as we see the results of our decisions we get feedback and the resultant experience



adds wisdom to subsequent decisions.

The next stage is to develop relationships with others,or interdependence, and it is through these
relationships that significant personal growth can occur. Many of us however have a low sense of self
esteem which holds us back in relating to others.

How then do we make significant progress in our lives, as evidenced by personal growth or an
increase in wisdom? We look at the results we have and are achieving in our lives. If our results are
unsatisfactory, we reassess our beliefs and make adjustments to our actions. Additional important
feedback is our emotions (fear, anger, unhappiness, disappointment etc) which acts as warning signs
and which leads us to evaluate either our rules or beliefs, or our actions. Our target is to lead a joy-
filled, intense yet balanced life, leading to good life results and continually increasing wisdom.

EXP 2:
_ The most important thing in life is a clock .
(Diéu quan trong nhdat trong cudc song la chiéc dong ho)

Everything in life has a specially private meaning. Nothing has the same one. Therefore, it’s difficult
to say what the most important thing is in life. But in my opinion, to answer the question “what/which
the most important thing in life”, i think it’s maybe clock.

Our ancestors often said “Time is gold is silver”. That’s exactly! But now, with the hurrier and busier
life, we can realize clearly: Time is more precious than gold and silver. If gold and silver are lost, we
can buy another(another thing). However, if time is lost, it won’t come back and is not brought again.
Or another way, time can make gold and silver, but gold and silver can’t make time. Time is realy
really precious. Each second, each minute, or each hour passes away, there are many thing happening.

Timehelp us to know the words “past”, “present”, and “future”. Thus, we can understand, see, and
imagine the life. Nothing can buy time, so we have to respect each second each minute.

Clock is a symbol of time in life. It proves time is existing with us. Whenever seeing clock, we can
know what time it is. And therefore, we can arrange everything for ourselves or for other people.
There’re many types of clocks to serve the need, the hobby, the convenience of people: alarm-clock,
pocket watch, wrist watch, pendulum wall clock, or electrically driven clock...Moreover, clocks are
designed very differently & abundantly in both size, style and colour to serve for all ages. They not
only appear in history, culture but also in science technology & art. The young generation is so more
modern and stylish with the pretty and impressive wrist watches today.



Well, we can say that clock is so important in our lives at least. Therefore, we need to respect and
develop it more.

EXP 3:

The most important thing in life is LOVE
(Diéu quan trong nhat trong cudc song la tinh yéu)

You know what, the most precious thing in my life is not relying on my maturity. Instead, it was born
with me at the same time I was born and keeps growing itself in my whole life. It is, indeed, LOVE.

Love, in my own idea, is the most beautiful thing in the very Earth we are living on. Let's just imagine
what the world would be without love. Would you be able to smile, to cry, to feel happy or even
painful from the very bottom of your heart? Well, I wouldn't, because if there were no love, the were
no emotions, and if there were no emotions then how would you show what your feelings were! The
whole world without love is nothing but a living hell, and I wonder who would like to live and suffer
in that place...

I know some of you may think that HEALTH and CAREER are far more important than love. i,
without love would you be happy enough to live healthily? I think not. Instead some of you guysmay
torture your very own souls for not being in love (how sad) !!

The last thing I wanna tell you guys is that if you are in love, you may feel something like strange
powers growing within yourselves, the powers that have the ability to save you from death or from
critical situations, the powers that you never know until it makes you stronger than ever, and you feel
happy no matter what happens to yourselves. That is, indeed, the powers of love.



