Charters5m CFA Level | - Bd clfu nguy thang 8

Series ciru nguy Ky thi CFA thang 8 —
Phan 1: Ethics + FSA

CFA Level I - Song ngit Viét-Anh - B nay I6n dan mbi tuan

Minh soan series nay cho giai doan nudc rut trudc ky thi thang 8 — toan nhitng th&r minh uéc
cé ai dua cho minh tir hdi mdi 6n.

Phan 1 (ban nay) cé gi:

o Biy tir ngir Ethics — P1 — 3 b3y must/should, least likely, most appropriate + bang phan
dinh 5 c&dp tinh hudng dé nham nhat.

e FSA cap téc — bang cong thiic 4 nhdm ratio + 5 bay kinh dién (inventory, khau hao, leases,
thué hoan lai, phan loai dong tién).

e 20 cau tu luyén kem dap an giai thich 1 dong.

Cac phan sau — ding dan trong thang 7: Quant - Fixed Income - Equity - Derivatives - Ethics
traps P2...
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L. Bay tUr ngit Ethics — 3 bay I6n (P1)

Ethics chiém 15-20% diém Level |, va phan I8n diém mat khong phai vi khdng hiéu chudn muc — ma vi doc
trugt mot chif tieng Anh. Ngudi Viét minh con thiét kép: nhiéu c3p tir dich sang tiéng Viét nghe y hét nhau.
B§y 1 — must/required vs should/recommended

Tiéng Viét dich ca hai thanh "phai" 1a chét. Standards phan biét rach rdi: must/required = bat budc, vi pham I3

vi pham; should/recommended = chi 1a khuyén nghi, khéng lam chua chic d3 vi pham. Ba vi du kinh dién:

« Luu trit hd so (record retention) t8i thidu 7 n3m 13 KHUYEN NGHI cla CFA Institute (Standard V(C)) —
ap dung khi khdng cé quy dinh phép ly hay chinh séch céng ty cu thé han, KHONG phai bat budc.

e Phat hién vi pham phép luat: tdch minh khéi vi pham (dissociate) 1a BAT BUOC (Standard I(A)) — nhung
bdo cdo |&n co quan quan ly thi Standards khéng bat budc, trir khi luat yéu cau.

« Phi gidi thiéu (referral fee): khai bdo cho employer, client va khach hang tiém ning (prospective
clients) 1a BAT BUOC (Standard VI(C)) — va phai khai bdo TRUGC khi ho hanh ddng theo 18i gigi thidu.

Vi du kiéu dé: "An analyst must retain research records for seven years." — nghe rat giéng bai dd hoc, nhung

chit must bién cau nay thanh sai.

Céach né: g3p must/should trong cau hoi, tu hdi ngay: "diéu nay Standards YEU CAU hay chi KHUYEN NGH|?"

— ding chi khép ndi dung ma quén khép muc do.

Bay 2 — least likely

N3o doc ludt sé tu bo chif least. D& hai hanh vi ndo IT cé kha nang vi pham nhat, ban lai di tim hanh vi vi pham

rd nhat — chon xong con thay tu tin.

Vi du kiéu dé: "Which of the following is least likely a violation of Standard 1I(A)?" — d&p &n dung lai 1 hanh vi

KHONG vi pham: ghép thdng tin cong khai + thdng tin khdng trong yéu dé tu ra két luan dau tu, tdc ly thuyét

ghép manh (mosaic theory).

Céach né: gach chan (trong dau) least / most TRUGC khi doc dép &n, va doc lai cau hdi mot 1an nita sau khi da

chon.

Bay 3 — most appropriate

Nhidu dap 4n nghe déu "khdng sai", nhung dé hai dép an TOT NHAT — thudng 13 hanh déng chi déng va

dung trinh ty, khéng phai hanh ddng "du dé khéng vi pham'.

o Ngugi giam sat (supervisor) nhan tin hiéu nhan vién vi pham (Standard IV(C)): "nhic nhd riéng" hay
"chuyén cho compliance roi théi" déu chua di — dép 4n most appropriate 1a giéi han hoat dong ctia nhan
vién + tién hanh diéu tra cho téi khi ¢ két luan.

« V0 tinh nghe dugdc thdng tin trong yéu chua céng bo (material nonpublic information — MNPI)
(Standard 1I(A)): khéng trade la dudng nhién — nhung dap &n t6t nhat thudng 13 nd luc dé céng ty cong
b6 théng tin ra cdng chiing (va bao compliance dé dua ma vao danh sach han ché).

Cach né: loai dap an "khong sai nhung thu déng" trudc; gitra cac dap an con lai, chon céi vira x( ly vi pham

vlra bao vé client/thij trudng.

Ethics con nhiéu by nita — soft dollars, trade allocation, GIPS... Cdc phan sau cua series s& mé tiép tirng

cum.
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2 Bang quyét dinh Ethics — 5 c3p dé nham

Hoc thudc tiing Standard réi van rét vi dé trdn hai tinh hudng na nd nhau. Bang nay 1 "céi phanh" trudc
khi khoanh.

Tinh hudng dé nham

Phan dinh

Thong tin trong yéu chua cdng
b6 (MNPI) vs ly thuyét ghép
manh (mosaic theory) —
Standard II(A)

Tinh phu hgp (suitability) —
[1(C) vs trung thanh, than trong
va can trong (loyalty, prudence,
and care) — llI(A)

Trinh bay sai léch
(misrepresentation) vs dao van
(plagiarism) — cung Standard
I(C)

Uu tién giao dich (priority of
transactions) — VI(B)

Qua tu client vs qua tU bén th ba
— 1(B) doc lap va khach quan
(independence and objectivity)
+ 1V(B)
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Hanh déng dua trén théng tin VUA trong yéu VUA chua céng bd = vi pham,
bat ké 1ay thdng tin bing cach ndo (k& ca vé tinh nghe dugc). Ty ghép
thong tin CONG KHAI + théng tin KHONG trong yéu dé ra két luan =
mosaic theory, KHONG vi pham. Hoi 2 c4u: cé trong yéu khdng? cé chua
cdng bd khéng? Thiéu 1 trong 2 - khéng phai MNPI.

I11(A) trad I8i cau "Igi ich cua ai dugc dat trudc?" — client ding trudc
employer va ban than (vi du: chon broker vi Igi ich riéng thay vi t6t nhat
cho client = 1lI(A)). II(C) tra I6i cau "khoan dau tu cé HOP vdi client
khdng?" — phai tim hiéu muc tiéu, mic chap nhan rui ro, rang budc, va xét
trong TONG THE danh muc (san pham rdi ro cao ban cho ngudi vé huu can
thu nhap - 1lI(C)).

Dé bay ban di tim mdt "standard riéng vé dao vin" — khong cé: plagiarism
Ia MOT DANG misrepresentation dudi I(C). Misrepresentation = tuy&n bo
sai hodc bd sét gay hiéu nham (cam két Igi nhuan, cherry-pick sé liéu, giau
rdi ro). Plagiarism = duing céng trinh ngudi khac khéng ghi nguén — ngudn
12 tai liéu CONG KHAI cling khéng mién nghia vu trich dan.

Thi tu ¢ dinh: giao dich cua client truéc > employer sau - tai khoan ca
nhan cudi cliing. Bugc phép dau tu ca nhan — chi khéng dugc dit 1énh
chay trudc client (front-running). Dé t "dat Iénh c& nhan xong méi nhap
[énh client" - vi pham, du cung mot phién.

Phép thi ctia I(B): mdt ngudi binh thudng cé thdy mén qua du stc lung lay
tinh khach quan khdng? Qua khiém tén (bita &n, dé luu niém) nhin chung
chap nhan dugc. Qua xa hoa ti b&n muén tac dong khuyén nghi (issuer dai
tho du lich cho analyst dang cover ho) - tif chdi. Nhan thu lao/qua tUr
client hay bén ngoai ma cé thé xung ddt vdi Igi ich employer - Standard
IV(B): can van ban dong y cla cac bén lién quan, nhat 13 employer.
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Bang cong thirc FSA — 4 nhom ratio

Thanh khoan (liquidity)

Ty s6 thanh toan hién hanh (current ratio) = Tai san ngdn han + Ng ngan han
Ty s6 thanh toan nhanh (quick ratio) = (Tién + Dau tu ngan han + Phai thu) + Ng ng3n han
Ty s0 tién mit (cash ratio) = (Tién + Dau tu ng3n han) + NG ngan han

Pon bay / kha ning tra ng (solvency)

Ty s nd trén von chl sé hitu (debt-to-equity) = Téng nd vay + Téng vén chi sa hitu

Ty s6 ng trén von (debt-to-capital) = T6ng ng vay + (Téng nd vay + Von chtl s3 hifu) — ng vay =
ng chiu I&i (ngén + dai han), khéng phai toan bd liabilities

Ty s6 dam bao l3i vay (interest coverage) = EBIT + Chi phi 13i vay

Sinh 1Gi (profitability)

Ty suat Igi nhuan gdp (gross profit margin) = Ldi nhuan gop + Doanh thu

Bién Igi nhuan hoat dong (operating profit margin) = Lgi nhuan hoat dong + Doanh thu

Ty suat Igi nhuan rong (net profit margin) = Lgi nhuan rong + Doanh thu

Ty suat sinh I8i trén tdng tai san (return on assets — ROA) = Ldi nhuan rong + Téng tai san binh
quan

Ty suat sinh I8i trén von chu sé hiru (return on equity — ROE) = Lgi nhuan rong + V&n chii sé hitu
binh quan

Phan tich DuPont (DuPont analysis) 3 budc: ROE = Ty suat LN rong x Vong quay tai san x Don bay
tai chinh = (LN rong + Doanh thu) x (Doanh thu = Téng TS binh quan) x (Téng TS binh quan + VCSH
binh quan)

Hiéu qua hoat dong (activity)

Vong quay hang ton kho (inventory turnover) = Gia vdn hang ban (COGS) + Ton kho binh quan
S0 ngay ton kho (days of inventory on hand — DOH) = 365 + Vong quay hang tdn kho

Vong quay khoan phai thu (receivables turnover) = Doanh thu + Phai thu binh quan

S6 ngay phai thu (days of sales outstanding — DSO) = 365 + Vong quay khoan phai thu

vong quay khoan phai tra (payables turnover) = Gia tri mua hang (purchases) + Phai tra binh
quan — purchases » COGS + Atdn kho; dé khdng cho purchases thi méi xap xi bang COGS

S6 ngay phai tra (days of payables — DPO) = 365 + Vong quay khoan phai tra

Chu ky chuyén ddi tién mit (cash conversion cycle — CCC) = DOH + DSO - DPO

Meo hay bi bdy: phai thu quay theo doanh thu; tdn kho theo COGS; phai tra theo purchases (dé
khdng cho purchases mdi xap xi bdng COGS). Bé ¢b tinh cho nhiéu con s dé ban chon nham mau sé.

Quy udc: s6 binh quan dau—cudi ky chi dp dung cho ratio néi P&L vdi balance sheet (ROA, ROE, cac
vodng quay); ratio thanh khodn/don bay ding sé cubi ky trir khi dé ndi khéc.
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™ 5 bay FSA kinh dién

1. Hang ton kho — FIFO vs LIFO khi gia TANG

FIFO d&y chi phi cii (ré) vao gia von hang ban (cost of goods sold — COGS) - COGS thap hon, Igi nhuan
gdp CAO han, tén kho cudi ky CAO han (mang chi phi méi). LIFO ngudc lai toan bd. Va mdt cau an diém mién
phi: IFRS cam LIFO — chi US GAAP cho dung. Meo nhd: gi I&n + FIFO = Igi nhuan va ton kho déu "dep" hon
— d&i lai Igi nhuan chiu thué cao han nén thué phai ndp cling nhiéu hon (chinh 1a ly do nhiéu cbng ty US GAAP
chudng LIFO). D& néi cdng ty theo IFRS ma dung LIFO - sai ngay tU dé bai, dé chinh & dép an.

2. Khau hao — doi udc tinh 1a chuyén ctia TUGNG LAI

Thay ddi thai gian hitu dung (useful life) hay gia tri thanh ly (salvage value) |3 thay ddi udc tinh ké toan
(change in accounting estimate) - 4p dung prospective (tU ky hién tai trd di), KHONG diéu chinh héi t6 bao
céo cii. Meo nhd: udc tinh - tién vé trudc. Dap an nao bt "restate" bao cdo cili cho mdt thay déi udc tinh >
loai.

3. Leases — dudi IFRS 16, lessee chi c6 MOT model

V4&i bén di thué (lessee), IFRS 16 dung mdt model duy nhat: g&n nhu moi hgp déng thué déu 1&n bang can doi
thanh tai san quyén st dung (right-of-use asset) + ng thué — ngoai |& chi cé thué ngan han (=12 thang) va
tai san gia tri thap. Phan biét thué tai chinh (finance lease) vs thué hoat déng (operating lease) cho lessee
chi con ton tai dudi US GAAP (ASC 842); dudi IFRS 16, phan loai dé chi &p dung cho lessor. Meo nhd: dé hoi
lessee phan loai finance/operating "theo IFRS" = chinh cau hai 13 cai bay.

4. Thué hoan lai — suéng trudc thi nd sau

NG thué thu nhap hoan lai (deferred tax liability — DTL) sinh ra tir chénh I&ch tam thgi chiu thué (taxable
temporary difference): khi gia tri ghi sé (carrying amount) cla tai san I6n hon cd sé tinh thué (tax base).
Vi du kinh dién: khadu hao cho muc dich thué nhanh hon khau hao s6 séch ndm dau - hdm nay ndp thué it hon,
céc nd3m sau ndp nhiéu hon = DTL. Chénh léch tam th&i ludn dao chiéu theo th&i gian — khac chénh |&ch vinh
vién. Meo nhd: thué "sudng trudc" (ndp it han hdm nay) = "ng sau" (DTL).

5. Phan loai dong tién — US GAAP cirng, IFRS mém

Khoan muc US GAAP IFRS

Lai vay da tra (interest paid) CFO CFO hoac CFF
Lai nhan dudgc (interest received) CFO CFO hoac CFlI
C6 tic nhan dudc (dividends received) CFO CFO hoac CFI
C6 tuc d3 tra (dividends paid) CFF CFO hoac CFF

Meo nhd: US GAAP = moi th(f vao dong tién tir hoat dong kinh doanh (CFO), trir c¢& tic TRA ra (CFF). IFRS =
dudc chon: khodn NHAN - CFO hodc CFl: khoan TRA = CFO hodc CFF. H& qua dé hay khai thac: cong ty 1ap
BCTC theo IFRS day l3i vay da trd sang CFF - CFO tréng cao han hdn céng ty theo US GAAP cuing nganh.
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pas

Mini-questions — Ethics (cau 1-10)

Cau nhan dinh: trd 18i D (ding) / S (sai). Cau trac nghiém: chon A/B/C. Dap &n + giai thich & trang cudi
— lam hét rdi hay 1at. (P& thi that 1a trac nghiém 3 Iva chon, khdng cé dang ding/sai — B/S & day
chi dé luyén nhanh wording.)

Ethics — bay wording (cau 1-10)

1.

(D/S) Theo Standard V(C), thanh vién BAT BUOC Iuu hd so phan tich t8i thiu 7 n3m trong moi
trudng hgp.

(B/S) Phat hién employer dang vi pham phap luat, thanh vién b3t budc phai bdo céo 1én co quan
quan ly.

(D/S) Nhan phi gidi thiéu (referral fee) 13 dugc phép, mién 13 khai bdo cho employer va khach
hang/khach hang tiém ning trudc khi ho hanh déng theo I5i gidi thiéu.

. Mbt analyst ghép béo cdo nganh céng khai véi ghi chi tir chuyén thdm nha may (thdng tin khéng

trong yéu) va ra khuyén nghi mua. Theo Standard II(A), analyst nay:
A) Vi pham — d3 dung théng tin chua céng bd

B) Khdng vi pham — day 13 ly thuyét ghép manh (mosaic theory)
C) Chi vi pham néu trade cho tai khoan ca nhan

. V6 tinh nghe dudc thdng tin trong yéu chua céng bo (MNPI) vé mét thuong vu. Hanh déng nao

KHONG dugc phép?

A) Khuyén khich cdng ty céng bé théng tin ra cdng chiing

B) B&o compliance dé dua m3 vao danh sach han ché

C) Chia sé cho dong nghiép cung team "dé tham khao"

Supervisor nhan nhiéu tin hiéu mét nhan vién cé thé dang giao dich sai pham. Hanh déng most
appropriate theo Standard IV(C):

A) Chd thém bang chiing chac chan rb6i méi hanh dong

B) Gidi han hoat ddng cla nhan vién + tién hanh diéu tra

C) Nh3c nhd riéng va tu theo d&i thém

(B/S) Trong cau hai least likely, dédp an ding cé thé 13 mot hanh vi hoan toan KHONG vi pham.

8. (D/S) Theo Standard VI(B), Iénh cho tai khodn ca nhan dudc dit trudc I&nh clia employer, mién 13

10.

|énh cua client da xong.

. Mot analyst chép nguyén doan phan tich ti bdo cdo cong khai ciia ngan hang khac vao research

clia minh, khéng ghi ngudn. Theo Standards:

A) Khong vi pham — ngudn 13 tai liéu céng khai

B) Vi pham Standard |(C) — dao van (plagiarism)

C) Chi vi pham néu ndi dung chép bi sai

(B/S) Néu luat dia phuong cho phép giao dich dua trén MNPI, thanh vién CFA Institute dugc phép
giao dich tai dé.
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Zs Mini-questions — FSA (ciu 11-20)

Tinh nhanh + bay khai niém. Van quy udc cii: B/S hodc chon A/B/C — dap 4n & trang sau.
11. Tién 40, phai thu 80, tdn kho 60, nd ngan han 80 (triéu USD; khéng cé dau tu ngan han). Ty sd
thanh toan nhanh (quick ratio):
A) 2.25-B) 1.50 - C) 0.50
12. Lgi nhuan rong 80; tdng tai san dau ky 700, cudi ky 900 (triéu USD). ROA:
A) 8.9% - B) 11.4% - C) 10%
13. Ty suat LN rong 6%, vong quay tai san 1.2, don bay tai chinh 2.5. Theo phan tich DuPont (DuPont
analysis) 3 budc, ROE:
A) 18% - B) 7.2% - C) 15%
14. DOH 50 ngay, DSO 40 ngay, DPO 60 ngay. Chu ky chuyén dai tién mit (cash conversion cycle):
A) 30 ngay - B) 50 ngay - C) 150 ngay
15. EBIT 120, chi phi 13i vay 40 (triéu USD). Ty s6 dam bao l3i vay (interest coverage):
A) 3.014n - B) 4.0 1an - C) 0.33 1an
16. Gia dau vao dang TANG. So véi LIFO, céng ty dung FIFO bdo céo:
A) COGS cao han - B) Lgi nhudn gdp thap han - C) Tén kho cudi ky cao hon
17. (D/S) IFRS cho phép doanh nghiép dung LIFO néu c6ng bd rd trong thuyét minh bao céo tai chinh.
18. Coéng ty rut ngan thai gian hiru dung (useful life) udc tinh clia may méc. Ké toan xur ly:
A) Diéu chinh hdi t6 cac bao cdo da phat hanh
B) Ghi nhan ngay mo6t khoan impairment
C) Ap dung prospective tir ky hién tai
19. N3m dau, khau hao cho muc dich thué NHANH hon khau hao s6 sach. Khodn muc phat sinh:
A) NG thué thu nhap hoan lai (deferred tax liability)
B) Tai san thué thu nhap hoan lai
C) Chénh I&ch vinh vién
20. Phan loai "13i vay d3 tra (interest paid)" trén bao cdo luu chuyén tién té:
A) US GAAP: CFO; IFRS: CFO hoac CFF
B) US GAAP: CFF; IFRS: CFO
C) Ca hai chuan déu bat budc CFO
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¥ pap an

1. S — 7 n3m |3 mic CFA Institute KHUYEN NGHI khi khéng cé quy dinh phap ly hay chinh sach céng
ty cu thé han, khdng phai bat budc.

2. S — B3t budc 13 tach minh khéi vi pham (dissociate); bdo cc quan quan Iy chi bat budc khi luat
yéu cau.

3. b — VI(C) khdng cam referral fee, chi yéu cau khai bdo cho employer, client va khach hang tiém

ndng TRUGC khi ho hanh déng theo gidi thiéu.

B — Ghép théng tin cdng khai + khdng trong yéu = mosaic theory, khdng vi pham II(A).

C — Chia sé MNPI cho ngugi cé thé trade = tipping, vi pham II(A); A va B déu |4 phan (ng ding.

B — IV(C) doi phan (rng kip thdi: gidi han hoat dong + diéu tra; nhic nhd hay chd dgi |a chua du.

D — Least likely dao chiéu cau hdi; dap &n ding thudng 1a hanh vi khdng vi pham.

S — VI(B): client = employer - tai khoan ca nhan; Iénh cé nhan luén ding cuol.

© 0Oy 0,

B — Ngudn cdng khai khdng mién nghiia vu ghi nguén; plagiarism 1a mét dang misrepresentation

dugi I(C).

10. S — Phai theo chudn NGHIEM NGAT hon: Code & Standards cam, du luat dia phuong cho phép.

11. B — Quick ratio = (40 + 80) + 80 = 1.5; khdng tinh ton kho (A = 2.25 |4 current ratio).

12. C — ROA = 80 + [(700 + 900) + 2] = 10%. ROA néi P&L vdi balance sheet - mau sé phai 13 BINH
QUAN; A chia cho tai san cudi ky, B chia cho dau ky.

13. A—ROE = 6% x 1.2 x 2.5 = 18%; B 13 quén nhan don b4y, C |a quén vong quay tai san.

14. A— CCC =50 + 40 - 60 = 30 ngay.

15. A — Interest coverage = 120 + 40 = 3.0 lan.

16. C — FIFO khi gia tang: ton kho cudi ky mang chi phi méi (cao hon); COGS thap hon va Igi nhuan
gbp cao hon nén A, B sai.

17. S — IFRS cam LIFO tuyét déi, khdng cé ngoai 1é qua thuyét minh.

18. C — Thay déi udc tinh ké todn - 4p dung prospective, khong diéu chinh hoi t6.

19. A — Gié tri ghi s6 > cd s& tinh thué - chénh léch tam thdi chiju thué - DTL.

20. A — US GAAP c6 dinh interest paid vao CFO; IFRS cho chon CFO ho3c CFF.

TUr Charter5m — app hoc CFA 5 phdt/ngay song ng(t - charter5m.com

Charter5m 14 céng cu hoc dbc I4p, khdng lién két vdi CFA Institute. CFA Institute khéng b3o trg, xac
nhén hay dam b3o tinh chinh xdc, chat Iugng cua tai liéu ndy. CFA® [ nhan hiéu da ding ky cua CFA
Institute.
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