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Soal No 1

Gunakan RACF karena invest tidak di ketahui
Proyek A

Hitung ekcpected Flow = E (CFI)

	Keadaan Ekonomi
	Pi
	Proyek A
	Proyek B

	
	
	CoF
	CiF
	CF
	CoF
	CiF
	CF

	Buruk
	0135
	$ 9.000
	$ 12.000
	$ 3000
	$ 8500
	$ 12500
	$ 4000

	Sedang
	0130
	$ 8.500
	$ 13.000
	$ 4500
	$ 9000
	$ 12500
	$ 3500

	Baik
	0135
	$ 10.000
	$ 15.000
	($ 5000)
	$ 10.000
	$ 15000
	$ 5000


Proyek A : E ( CFi ) = ( Pi * CF




= (0,35) (3000) + (0.30) (4500) + 0.35 (-5000)




= 4.150
Proyek B :  E ( CFi ) = ( Pi * CF



= (0,35) (4000) + (0.30) (3500) + 0.35 (-5000)




= 4.200

Resiko masing-masing proyek

Proyek A :  ( A =    
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 = $ 867,48
Proyek B :  ( B =   
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 = $ 620,48

C. Menghitung Certainty equivalent Cosh Flow (CECF)
CECF = E (CFi) - (AB

Proyek A : 
CECFA =  E (CFi) - (A



= 4150 – 867,48




= $ 3282,52

Proyek B : 
CECFB =  E (CFi) - (B



= 4200 – 620,48




= $ 3579,52

Hasil Certainity Equivalent Cash Flor Proyek B > Proyek A dan Resiko Proyek A > Proyek B

Soal No 2
A. Bandingkan Resiko dan Hasil Kedua Proyek

	Kondisi Ekonomi
	Pi
	CiF A
	CiF B
	R Pasar

	Baik
	0.25
	$ 8000
	$ 7000
	25 %

	Sedang
	0.40
	$ 6000
	$ 6000
	10 %

	Buruk
	0.35
	$ 4000
	$ 5000
	-5 %


RF = 4 %, CoF Kedua Proyek Sama yaitu Investasi $ 5000, Cost 500. Bandingkan Resiko dan Hasil Kedua Proyek

Solusi:

IRR/R = 
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Proyek A = Baik IRR = 
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Proyek A = Sedang IRR = 
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Proyek A = Buruk IRR = 
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Proyek B = Baik IRR = 
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Proyek B = Sedang IRR = 
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Proyek B = Buru IRR = 
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Sehingga di peroles tabel
	Kondisi Ekonomi
	Pi
	CiF A
	CiF B
	R Pasar

	Baik
	0.25
	50%
	30%
	25 %

	Sedang
	0.40
	10%
	10%
	10 %

	Buruk
	0.35
	-30%
	-10%
	-5 %


Hitung Expected Return Proyek A, Proyek B dan Pasar

E (RA) 
= (Pi RA



= 0,25 (50%) + (0,40)(10%) + 0,35 (-30%)



= 6%

E (RB) 
= (Pi RB



= 0,25 (30%) + (0,40)(10%) + 0,35 (-10%)



= 8%

E (RM) 
= (Pi RM


= 0,25 (25%) + (0,40)(10%) + 0,35 (-5%)



= 8.5%

B. Hitung Varian dan Covarian

Varian Pasar (RM) = (Pi {E(RM) – Rmi}2

RM 
= (0.25) (8.5% - 25%)2 + (0.40) (8.5% – 10%) 2 + (0.25) (8.5% + 5%)2


= 1.323 %

Varian Proyek A (RA) = (Pi {E(RA) – RAi}2

RA 
= (0.25) (6% -50%)2 + (0.40) (6% – 10%) 2 + (0.25) (6% + 30%)2


= 9.44 %

Varian Proyek B (RB) = (Pi {E(RB) – RBi}2

RB 
= (0.25) (8% -30%)2 + (0.40) (8% – 10%) 2 + (0.25) (8% + 10%)2


= 2.36 %

Covarian (RM : RA) = (Pi {E(RM) – Rmi} *  {E(RA) – RAi}



= (0.25) (8.5% – 25%) (6% - 50%) + 

   (0.40) (8.5% - 10%) (6% - 10%) + 

   (0.35) (8.5% - 5%) (6% + 30%)
= 3.49 %

Covarian (RM : RB) = (Pi {E(RM) – Rmi} *  {E(RB) – RBi}



= (0.25) (8.5% – 25%) (8% - 30%) + 

   (0.40) (8.5% - 25%) (8% - 10%) + 

   (0.35) (8.5% - 25%) (8% + 10%)

= 
D Resiko Proyek

Systimatic Risk (()
(1 = 
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E Total Resiko (Premi Resiko)


= ( * Resiko Pasar

= 2.64 * { E (RM) – RF }


= 2.64 * { 8,5% – 4% }


= 9,24 %

Hitung R Syarat (RS) Untuk Proyek A



RS 
= RF + Premi Resiko (i



= 4% + 9.24%




= 13,24 > E(RA)




=  13,24 > 6% (Tidak Layak )

Hitung R Syarat (RS) Untuk Proyek B



RS 
= RF + Premi Resiko (i



= 4% + ~ (Tak Terhingga)

Soal 3 A systematic Risk
Tabel

	Tahun
	Cash Flow
	DF 10%
	Present Value
	DF 20%
	PV

	0
	(952.000)
	1
	(952.000)
	1
	(952.000)

	1
	100.000
	0.9091
	90.910
	0.8333
	83.333

	2
	100.000
	0.82645
	82.654
	0.69444
	69.444

	3
	100.000
	0.75131
	826.445
	0.57870
	636.574

	Plus Modal
	1.000.000
	
	
	
	

	
	NPV1 = 48.000
	NPV2 = 162.648
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Tabel

	Tahun
	Cash Flow
	DF 10%
	Present Value
	DF 20%
	PV

	0
	(952.000)
	1
	(952.000)
	1
	(952.000)

	1
	100.000
	0.9091
	90.910
	0.8333
	83.333

	2
	100.000
	0.82645
	82.654
	0.69444
	69.444

	3
	100.000
	0.75131
	808.414
	0.57870
	636.574

	Plus Modal
	976.000
	
	
	
	

	
	NPV1 = 29.969
	NPV2 = 176.538


E(M) = (700.000 * 0.08) + (1.000.000 * 0.92) = Rp. 976.000

Ekspectasi Modal (Pengembalian Modal) :
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 (Systematic Risk)
Systematic Risk atau (
11.45% = RF + {E(RM) – RF}. (

 = 10% + { 17% - 10%} (
1,45%
= 0.07% (
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Unsystematic Risk = 12,3% - 11,45% = 0.65%

SOAL 4 Estimasi Arus Cash Flow 
Estimasi Arus Cash Flow Pabrik PT. ABC sebagai Berikut:

	Tahun
	Cash Flow
	Cash In Flow
	CF

	
	Investasi
	Cash
	
	

	0
	80.000
	-
	-
	(80.000)

	1
	50.000
	10.500
	54.800
	(5.700)

	2
	
	15.000
	50.500
	34.500

	3
	
	15.000
	50.500
	34.500

	4
	
	16.500
	50.500
	34.000

	5
	
	20.500
	50.000
	30.000


Bagaimana Kelayakan Pabrik Tersebut:

Solusi A

	Tahun
	NCF
	DF 10%
	NPV

	0
	(-80.000)
	1
	(80.000)

	1
	(5.700)
	0.9091
	55.000.55

	2
	34.500
	0.8262
	28.503.9

	3
	34.500
	0.7513
	25.919.85

	4
	34.000
	0.6830
	23.222.00

	5
	30.000
	0.6209
	18.627.00


1. ( NPV ( - ) = 135.000.55


( NPV(+) = 96.272.75
    Maka NPV = - 38.727.8  <  0   =  Tidak Layak

2. 
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4. Pay Back Period
	Tahun
	NPV
	NPV Kumulatif

	0
	(80.000)
	(80.000)

	1
	(55.000.55)
	(135.000.55)

	2
	28.508.9
	(106.498.65)

	3
	25.919.85
	80.576.8

	4
	23.222.80
	57.354.8

	5
	18.627.00
	38.727.8


Pay Back Period melebihi umur ekonomis, jadi tidak layak

5. IRR

	Tahun
	CF
	DF 15%
	NPV1
	DF 25%
	NPV2

	0
	(80.000)
	1
	(80.000)
	1
	(80.000)

	1
	(5.700)
	0.8696
	(56.0892)
	0.8
	(51.600)

	2
	34.500
	0.7561
	26.085.45
	0.64
	22.080

	3
	34.500
	0.6575
	22.683.75
	0.512
	17.664

	4
	34.000
	0.5718
	19.441.12
	0.4096
	13.926.4

	5
	30.000
	0.4972
	14.916
	0.3277
	9831

	
	(52.962.81)
	
	(68.098.6)
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= 15% + 4.37 = 19.37%

Atau
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= 25% + 5.62 = 19.37%

Soal No 5 
PT MC

WACC=10%, ( =10, 4 Proyek Tidak Muttually Exclusive

RF=5%, Biaya Investor Ke 4 Proyek Sama Besar

	Keadaan Ekonomi
	Pi
	Role Of Return Pasar dan 4 Proyek

	
	
	Pasar
	A
	B
	C
	D

	Krismon
	0.1
	- 15%
	- 30%
	-30%
	-9%
	-5%

	Resesi
	0.3
	5%
	10%
	-10%
	17%
	5%

	Normal
	0.4
	15%
	30%
	30%
	5%
	10%

	Tumbuh Pesat
	0.2
	20%
	40%
	40%
	8%
	15%


Bagaimana Kelayakan ke-4 Proyek atas dasar criteria RADFA dan CAPM

RADFA

A. Hitung Expected Return E(R) Proyek dan Pasar

Pasar:

E (RM)
= ( Pi RMi



= (0,1) (-15%) + (0,3) (5%) + (0,4) (15%) + (0,2) (20%)



= 10%
E (RA)

= ( Pi  RAi



= (0,1) (-30%) + (0,3) (10%) + (0,4) (30%) + (0,2) (40%)



= 20%
E (RB)

= ( Pi  RBi



= (0,1) (-30%) + (0,3) (10%) + (0,4) (30%) + (0,2) (40%)



= 20%
E (RC)

= ( Pi  RCi



= (0,1) (-9%) + (0,3) (1%) + (0,4) (5%) + (0,2) (8%)



= 3%
E (RC)

= ( Pi  RDi



= (0,1) (-5%) + (0,3) (5%) + (0,4) (10%) + (0,2) (15%)



= 8%
B. Hitung Varian dan Covarian
Varian Pasar : Var (RM) =  ( Pi {E(RM) – RMi}2
Var (RM)
= (0,1) (10+15%)2 + (0,3) (10-5%)2 + (0,4) (10 – 15%) + (0,2) (10 – 20%)



= (0,1) (25%)2 + (0,3) (5%)2 + (0,4) (–5%) + (0,2) (– 10%)



= 1%

Varian Pasar + Proyek A = (RM ; RA)  = ( Pi {E(RM) – RMi}* {E(RA) – RAi}

a. Pasar & Proyek A

Cov (RM;RA) 
= 0,1 (10-(-15%) (20 – (-30%)) + 0,3 (10 - 5%) (20 - 10%)




  + 0,4 (10 -15%) (20 – 30%) + 0,2 (10 - 20%) (20 – 40%)




= 0.02 = 2%

Varian Pasar + Proyek B = (RM; RB)  = ( Pi {E (RM) – RMi}* {E (RB) – RBi}

b. Pasar & Proyek B

Cov (RM;RB) 
= 0,1 (25%) ( 44%)  + 0,3 ( 5%) (24%)




  +  0,4 (-5%) (–16%) + 0,12 (-10%) (- 26%)




= 0,023 = 2.3%

Varian Pasar + Proyek C = (RM ; RC)  = ( Pi {E(RM) – RMi}* {E(RC) – RCi}

c. Pasar & Proyek C

Cov (RM;RA) 
= 0,1 (25%) (12%) + 0,3 (5%) (2%)




   + 0,4 (-5%) (–2%) + 0,2 (-10) (–5%)




= 0,47%

d. Pasar & Proyek D

Cov (RM;RD) 
= 0,1 (25%) (13%) + 0,3 (5%) (3%)




+ 0,4 (-5%) (–2%) + 0,2 (-10%) (–7%)




= 0,55%

C. Resiko Proyek:
1). Systematic Risk : 
Proyek A : 
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Proyek B : 
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Proyek C : 
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Proyek D : 
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2. Total Resiko (Premi Resiko)

Premi A
= (1 * Resiko Pasar


= (1 * {E (RM) – RF}


= 2% * {10% - 5%}



= 2% * 5% = 10 %

Total Resiko

Proyek B 
= (2 * Resiko Pasar



= (2 *   {E (RM) – RF}



= 2,3% * 5% = 11%

Proyek C 
= (3 * Resiko Pasar



= (3 *   {E (RM) – RF}



= 0,47% * 5% = 2,3%

Proyek D 
= (4 * Resiko  Pasar



= (4 *   {E (RM) – RF}



= 0,55% * 5% = 2,75%

3 Hitung R Syarat (RS) untuk Proyek Tersebut

RS
= RF + Premi Resiko

RSA
= RF + Premi Resiko A


= 5% + 10% = 15% < E (RA; 20%) = Layak

RSB
=  5% + 11,5% = 16,5% > E (RA; 14%) = Tidak Layak

RSB
=  5% + 2,3% = 7,3% > E (RA; 3%) = Tidak Layak

RSB
=  5% + 2,75% = 7,75% < E (RA; 8%) = Layak

Kesimpulan: 

Berdasarkan Kriteria RADFA, Proyek A dan Proyek D Layak, Tetapi Proyek B dan Proyek C tidak Layak.

CAPM

WACC = 10%, RSB, ( = 1,  RF=5%

E (RM)
= 10%

E (RA) 
= 20%, ( = 2

E (RB) 
= 14%, ( = 2,3
E (RC) 
= 3%, ( = 0,47
E (RD) 
= 8%, ( = 0,55

[image: image29]
Berdasarkan Grafik Proyek D Resiko 8% Masih di atas RF 5% dan ( = 2,3 dan Proyek A berada di atas SML (Daerah Visiable Solution). Proyek B dan Proyek C berada daerah penolakan, proyek maka proyek B dan Proyek C tidak Layak.
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