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Chuong trinh Giang day Kinh té Fulbright
Hoc ky Xuan 2012

DPAP AN BAI TAP 1

Cau 1: Bao hiém nhan tho (40 diém)

Phy lyc 1 trinh bay ban dy thédo hop ddng bao hiém Phiuc An My ma Manulife tiép thi
ong Huynh Thé Du.

a. Gia str 6ng Du xem viéc mua hop dong bao hiém co ban nhu 1a mot khoan déau tu
tai chinh dai han. Hinh thirc dong phi bao hiém duoc chon 1a hang niam theo sb
phi bao hiém phai dong d6i voi phuong thirc bao hiém co ban. Gia dinh khong c6
bat ky rui ro gi phét sinh trong thoi han hiéu lyc hop dong. Anh/chi hiy xac dinh
suét sinh loi ky vong hang nim cua khoan dau tu nay.

Loi gidi goi y:

Néu xem hop dong bdo hiém co ban la khoan dau tw tai chinh dai han thi méi nam éng
Du phai déng sé phi bao hiém la 32.045.000 dong (dé don gidn cé thé bé qua khodn phi
50.000 dong dong nam dau tién), lién tuc tir dau nam thiv 1 cia hop dong dén dau nam
thir 15 ciia hop dong (tirc 14 dong lién tuc 15 ky). Pén khi ddo han vao ngay hop dong dii
20 nam, éng Du dwoc hoan lai tong sé tién la 878.915.000 dong.

Kiéu hinh ngdn luu:
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Ap dung céng thire tinh gid tri hién tai doi voi dong ngdn luu déu trong 15 nam va khodn
ngdn luu nhdn dwoc vao ngay ddo han hop dong, ta co:

PV — 32 045.000 + —32.045.000 N —32.045.2000 - —32.045&)00 N 878.915.1200
@+r) @+r) @+r) @+r)

Viét gon lai:

1-(1+r)™ 878.915.000

PV =-32.045.000 (d+r)+ 1o
@+r)
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Sudt sinh loi ky vong hang nam cia khodn dau tw chinh la mire 1di sudt (r) & phwong
trinh trén, sao cho fai @6 PV = 0 (chinh 1a sudt sinh lpi néi tai \RR). Gidi phirong trinh
trén theo phwong phap noi suy, ta tinh dwoc r = 4,97%.

Tai r1 = 4%, ta co

. -15
PV, = —32.045.000w(1+ 0,04) +w =46.630.072
0,04 (1+0,04)
Tai r, = 6%, ta cO:
_ -15
PV, = —32.045.000ﬂ (2+0,06) + w =-1.430.438
0,06 (1+0,06)
Suy ra,
r =4%+ (6% — 4%) 46.630.072 497%

46.630.072 +| 1.430. 438|

Nhur vdy, néu xét thuan tuy trén quan diém dau tw tai chinh,hop dong bdo hiém nhan tho
nay mang lai mirc sinh loi tai chinh khoang 4,97%/nam cho éng Du.

b. Ong Du quyét dinh ky vao ban hop dong bao hiém nay va dong phi theo hinh thirc
hang nim. Gia dinh 6ng Du déng phi bao hiém day du va duy tri hop dong dén
khi d4o han, tinh gia tri hién tai (PV) cua ngan luu trong hop d@)ng bao hiém voi
sudt chiét khdu 10%/nam.' Dya vao két qua vira tinh toan dugc, anh/chi co thé
suy luan dé duoc huong loi ich thuan tuy cua viéc dugc bao hiém rui ro vé sinh
mang, tai nan va bénh tat thi thuc ra 6ng Du da tra mirc phi bang bao nhiéu?

Loi gidi goi y:

Tinh twong tw nhw truong hop cau (a) nhung thay ngan I dong phi hop dong bdo hiém
6 quyén loi bo tro’ la 35.349.000 dong/nam (triv nam dau tién phai tra thém 50.000 dong
phu phi hop dong nén ngan lwu déng nam doé la 35.399.000 dong).

Kiéu hinh ngdn leu:
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! Ngoai trir cac quyén loi cua bao hiém bd trg dwoc néu trong du thao hop ddng, cong ty bao hiém khong
cam ket bao tirc va 1ai doi voi cac khoan phi dong cho bao hiém bo trg.
2 C6 thé bé qua khoan phi nay.
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Ap dung céng thire tinh gid tri hién tai:
PV — —35.399 000+ —35.349.000 N —35.349.(2)00 . —35.349.?400 N 878.915.(1)80
@+021) @+021) @+021) @+021)

Viét gon lai:

1-@+on™ N 878.915.000
01 (1+0)"
Nhue vdy, tai mike sudt chiét khau 10%, nguwoi mua bdo hzém phai thanh toan mét khodn

phirong la 152.094.409 dong cho cdc loi ich thudn tuy vé bao hiém nhan tho. Loi ich nay
khong thé cé dwge néu dem tién givi ngdn hang dé hwdng mire 1di sudt cao hon.

PV = -35.399.000 —35.349.000 ~152.094.409 (déng)

. Theo thong tin vé ban dy thao hop dong bao hiém Phiic An My thi 6ng Du c6 thé
Iira chon mdt trong bén phuong thirc dong phi bao hiém: hang thang, hang quy,
nira ndm va hang nam. Gia st cir vao dau mdi nam, ong Du déu c6 mot khoan tlen
1a 35.349.000 dong dé nop phi bao hiém. Néu giri tiét kiém hang thang, thi 14i suat
tién gri 13 1,2%/thang. Hinh thirc dong phi bao hiém nao ¢6 lgi cho 6ng Du nhét?

Loi gidi goi y:

C6 mét vai cach tinh dé gip tra 16i cau héi nay. Dwéi ddy la mot cach d@é tham khao.

Do cac khoan dong phi theo cac phwong thirc khac nhau sé lgp thanh mot chuoi tién phat
sinh khdc nhau. Vi vdy, ching ta can quy gia tri cdc chudi tién do vé cing mét thoi diém
(hién tai/hay tai thoi diém ky hop dong va dong phi) dé c6 thé so sanh véi nhau mét cdch
co y nghia.

o Doi véi truong hop dong phi hang nam (déng ngay khi ky hop dong) thi gid tri
hién tai cua khoan phi ciing chinh la gia tri danh nghia cua khoan phi, tic la
35.349.000 dong

o Déi véi trwong hop déng phi hang thang: ding céng thirc tinh gid tri hién tai, ta
CO:

1-(1+1,2%) ™"
1,2%
o Déi vdi trweong hop déng phi hang quy, ta c6:

PV —9.900.000 + 9.900.000 N 9.900.000 N 9.900.000 _37.560.418 (dong)

(1+12%)° (1+12%)° (1+1,2%)°
e Déi véi trwong hop déng phi niva ndm mét lan, ta cé:

PV =18.736.000 + M =36.177.900 (dong)

(1+1,2%)°
Nhue vdy, véi mie 1di sudt tién giri 1,2%/thdang thi theo cac tinh toan o trén, trong 4 cach
dong phi, cach dong theo nam sé co loi nhat cho 6ng Du.
[Xem bang tinh tham khao trong file Excel dinh kem]

PV =3.535.000 (1+1,2%) = 39.759.964 (dong)

Cau 2: Vay ngan hang (30 diém)

Chu dau tu mot du 4n bat dong san can vay ngan hang 110 ty dong dé tai tro cho du an.
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Ngén hang A cho vay 110 ty dong voi yéu cau 1a chu dau tu phai hoan tra ng gbc va lai
trong vong 5 nim tdi, mdi nam véi cung mot khoan tién 1a 40 ty dong.

Ngéan hang B ciing cho vay 110 ty dong, nhung cho chu dau tu duoc an han tra ng gbc va
1ai trong 2 nam t6i nhung trong 3 ndm ké tiép phai tra mdi ndm cing mot khoan tién 1a 80
ty dong.

a. Chi phi co hoi cua von dbi voi chu dau tu 1a 20%/nim. Chi ddu tw nén vay ngan
hang nao trong hai ngan hang trén?
Loi gidi goi y:
e Doi véi chii dau tw 6 chi phi co hogi cua von la 20%/nam, gid tri hién tgi rong
cua ngan luu ng theo phuwong an vay ngan hang A (NPV, ) la:
1-(1+20%)>°

NPV, =110-40 0%
0

=-9,62 (ty dong)
Kiéu hinh ngdn leu:
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NPV cua phwong an vay ngén hang B la:

1— (L+20%)° o
— 7,03 (i d
20%(1+ 20%)’. (ty dong)

Kiéu hinh ngdn luu:

NPV, =110-80
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Nhu vay, voi chi phi co hoi 20%/nam thi trong 2 lya chon trén, chu dau tw nén chon vay
ngéan hang B do NPV cé gia tri dm nho hon.

b.

Chi phi co hoi ctia von ddi véi chu dau tu 12 15%/nam. Chu dau tu nén vay ngan
hang nao trong hai ngan hang trén?

Loi gidi goi y:

Voi chi phi co hoi 15%/nam, NPV cua 2 phwong an nhu sau:

Vay ngan hang A:

NPV

=110-40

1-(1+15%)°

%

=—24,09 (1y dong)

Vay ngén hang B:

NPV

=110-80

1-(1+15%)°

—_— =7 —_2812 (ty don
15%(L+ 15%)’ (ty dong)

Nhuw vy, voi chi phi co hgi 15%/ndam thi chii dau tw nén vay ngan hang A.

C.

Hay 1ap luan tai sao quyét dinh vay cua chi dau tu & phan (a) va (b) lai c6 thé
khéc nhau tay theo chi phi co hdi cua von?

Loi glal g0t y:
Vay ngan hang B sé tra s6 tién I6n hon vé mdt danh nghia so véi vay ngan hang A (240

ty dong so voi 200 ty dong). Tuy nhién, trong tdi chinh thi gia tri danh nghia khong c6
nhiéu y nghia dé so sanh. Thay vao do, cac khoan tién can phai dwoc xét dén gid tri thoi
gian va quy ve cung mét thoi diém hién tai moi ¢6 y nghia s0 sanh.

Trong truong hop chi phi co héi ciia von kha cao (chang han trong tinh hudng
nay la 20%/nam hodc cao hon) thi khoan tién cang gan véi hién tai sé cang dang
gid hon. Nguoc lai khoan tién cang xa hién tai sé cang kém gia tri. Do vdy, mac
du cé gia tri danh nghia lon hon nhung gid tri hién tai cia cdc khoan thanh todan
ne tai ngdan hang B van xem ra ré hon so voi ngan hang A. Néi cach khdc, viéc
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tra ng som hon sé khong co loi bcing viéc tra no muén hon. Chi dau tw duwong
nhién sé chon ngdn hang B dé vay.

* Nguoc lai, trong trwong hop chi phi co hoi thap (chdang han trong tinh huong nay
la 15%/nam hodc thap hon) thi khodn tién & hién tai hay twong lai khong chénh
léch nhau 16m vé madt gid tri thiee. Do dé, viéc tra sém hay trd mudn gan nhuw
twong dwong nhau trong truong hop gida tri tra ng danh nghia nhw nhau. Tuy
nhién, do s6 tién trd ng danh nghia & ngdn hang B cao hon nhiéu so véi ngdn
hang A nén khi chi phi co hoi vé vén thd'p thi loi ich cua viéc dwoc an han khong
bii ddp dwge phan phdi tra tang thém, khi dé chon ngdn hang A sé ¢é loi hon cho
nha ddu tir.

[Xem bang tinh trong file Excel dinh kém]

Cau 3: Lap mé hinh ngin luu n¢ vay trén Excel (30 diém)

Phan nay xem file Excel dinh kém.
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