+

CHUONG II: GIA TRI THOI GIAN
CUA TIEN TE
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NoO1 Dung Chuong 111

= Gia trj thoi gian cua tién té

= Gia tri twong lai cia mot khoan tién

« Gia tri hién tai cia mot khoan tién

» Gia tri twong lai cia mot dong tién

+ (314 tr1 hién tai cua mot dong tién

% (314 tr1 hién ta1 cua mot nién kim

» Ung dung 1y thuyét gia tr1 thoi gian cua tién té
vao danh gia du an dau tu.
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iGla Tr1 Tho1 Gian Cua Tién Te

. Tién t& c6 gia tri theo thoi glan Mot dong chung

ta nhan dugc hom nay co gia tri hon mot dong

ching ta nhan dugc trong tuong lai bot vi:

e Tién dem dau tu phai sinh lgi

 Tuong lai 1a khong chic chan nén mot dong
trong trong lai s& khac mot dong trong hién tai

e Tién té bi mat sttc mua trong diéu kién lam
phat
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G1a Tr1 Tuong Lai Cua Mot
Khoan Tién

*Gi4 tri tuong lai (future value): 1a gia tri ctia mot khoan dau tu sau
mot hay nhiéu ky dau tu.

eLai suat kép (compound interest) 1a 13i suat thu dugc tir viéc dau tu
khoan tién goc ban dau va 13i suat tai dau tu.

eLii cua l3i (interest on interest) 1a 13i suat thu duoc tir viée tai dau
tu cac khoan 1a1 trude day.

eL3i suat don (simple interest) 13 13i suat thu duoc tir khoan tién goc
dau tu ban dau.

Lily ké (compounding): 12 qua trinh lily ké 13i suat cua mot khoan
dau tu theo thoi gian dé c6 thém 14i suat
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Gi1a Tr1 Tuong Lai Cua Mot
Khoan Tién

Vi du 1: Ching ta dau tu 100 USD véi 13i suat 10% mot nim trong 5
nam. Gia su tién lai1 duoc tai dau tu:

S6 tién nhan duoc trong cic nim:

eNam 1: 100+100*10%=100*(1+10%)=110$
eNam2:100*(1+10%)+100*(1+10%)*10%=100*(1+10%)"2=121%
*Nam 3:
100*(1+10%)"2+100*(1+10%)"2*10%=100(1+10%)"3=133,1%
eNam 4: 100 (1+10%)"4=146,41

eNam 5: 100(1+10%)"5=161,05
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Gi1a Tr1 Tuong La1 Cua Mot
Khoan Tién

Gia tri twong lai ciia khoan dau tw 100 USD, lii suat 10%, trong 5 nim

Giatri Laidon Laicualai Lai Gia tri

dau ky kép  cudiky
1 100 10 0,00 10,00 110
2 110 10 1,00 11,00 121
3 121 10 2,10 12,10 | 133,10
4 133,1 10 3,31 13,10 | 146,41
5 146,41 10 4,64 14,64 | 16105
Tong 50 11,05 61,05

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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Gi1a Tr1 Twong La1 Cua Mot
Khoan Tién

FV(I],I'I ,r2. . .rn):PV( 1 +I'1) ( 1 ‘|‘I'2) e ( 1 +rn)

Neur,_r,_r,

Thira 6 lity ké
FV(n,r)=PV(l+r)» =

FV: Gia tri twong lai ciia mot khoan tién

n: SO nim

r: Lai suat nam (%)

PV: Gia trj hién tai

Vidu 2: ..\..\Spreedsheet\gia tr1 tien te cua tho1 gian.xls
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Gia Tr1 Hién Ta1 Cua Mot
Khoan Tién

«Gi4 tri hién tai (present value) : 1a gia tri tai thoi diém
hién tai ctia cac dong thu nhdp trong tuong lai duoc chiét
khau véi ti 1é chiét khau phu hop

«Chiét khau (discount) 13 viéc tinh toan gia tri hién tai cta
cac khoan thu nhap trong tuong lai

eL4i suat chiét khau (discount rate) 1a 1ai suat dung dé
tinh gia tr1 hién ta1 cua cac dong thu nhap trong tuong lai.
Dinh gid bang dong tién chiét khau (discounted cash
flow valuation) la vi€c tinh toan gia tr1 hién tar cua mot
dong thu nhap trong twong lai dé xac dinh gia tri cua nod
vao ngay hom nay.
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G1a Tr1 Hién Ta1 Cua Mot

Khoan Tién

+

Cong thirc tong quat:

=“Vin, NY3e---r L)

v

Neur,_r,_r,

La1 suat
chiét khau

PV —)“”’r):FV(n,r)x

(1)

T a4+ ()

1

Thtra sO chiét

khau

—

(1+r)"
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Gia Tr1 Hién Ta1 Cua Mot
Khoan Tién

Vi dy 3: Nam 1995, cong ty ABC can vay mot khoan 1 ty USD
trong 25 nam. D€ vay khoan tién nay, cong ty da phat hanh cac
ching chi ng. Cac ching chi nay cho pheép ngudl cam gitr nhan
duoc $1000 sau 25 nam. Néu la ban, ban s€ mua chirng chi ng
nay vo1 gia bao nhiéu n€u bi€t 1a1 suat chi€t khau trén thi truong
1a 8%7?
Vi du 4: Mot nha dau tu c6 khoan dau tu ban dau 1a $100. Hoi
a) Vi 14i suat 1a bao nhiéu thi khoan tién ndy sé& tang gap
do1 sau 8 nam?
b) Vi 13i suat 1a 8%/nam thi sau bao nhiéu nim khoan tién
nay s€ tang gap do1?
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Gi1a Tr1 Tuwong Lair Cua Mot
Dong Tién

<Gia tri twong lai cia modt dong tién (FVA) bing tong gia tri
twong lai cua cac khoan thu nhap thanh phan.
- Dong tién phat sinh vao cuoi ky

2 - n
(|) ] 3| rl’| ! | —
— | | I I v
CF1 G¢CF2 CF3 CFn—l CFn
CF,*(1+)°

(1+n)?
——»  CF,,*(1+n)?
(1+r)(-3)

» CF*(1+1)3)

(1+1)02)

> CF,*(1+r)"2)

(1+r)(-D)

>  CF*(1+n)0D)

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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Gi1a Tr1 Tuwong Lai1 Cua Mot
i Dong Tién
“* Cong thirc tong quit
FVA(n,r) =CF_ (1+r)" +CF__,(1+r)! + CF _,(1+r)*+.... CF,(1+r)®™D

NéuCF,=CF, =....= CF, =A day la dong tién déu va

FVA(n,r)=A[(1+1)° + (1+r)+(1+r)>+..... +(1+r)®-D]

FVA(nr) = AL(I tr) - IJ

r
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Gi1a Tr1 Twong La1 Cua
Mot Dong Tién

+~ Dong tien phat sinh vao dau moi ki dau tw
3

4

n-1 n

>-+=FVAn
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Gi1a Tr1 Tuwong La1 Cua
‘L Mot Dong Tién

+~ Dong tien phat sinh vao dau moi ki dau tw

FVAn = ZCFt(l +r)"" *(1+1)' = Z CEt(1+7)"™"
=1 t=1
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Gi1a Tr1 Tuwong Lai Cua
# Mot Dong Tien

ng tien phat sinh vao dau maoi ki dau tw

s Dong tién déu

&
=

All+r)y -1

FVAn=—
A

-(1+r)1
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G1a Tr1 Tuong Lai Cua Mot
i Dong Tién

Vi du 5. Mot sinh vién hién tai c6 $1.200 trong tai
khoan, sau 1 nam anh ta bo thém $1.400 vao tai khoan
va sau 2 nam anh ta lai bo tiép $1.000 vao tai khoan.
Hoéi sau 3 nim anh ta s& c6 bao nhiéu tién trong tai
khoan biét 13i suat tiét kiém hang nam 1a 8%?.
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Gi1a Tr1 Tuwong La1 Cua Mot
Dong Tién

H71,400
$1.200
$1.000
| year i

Future value in Year 3
0 1 2 3
l | I > $1.080.00 = $1.000x 1.08
| I
| e el -+ 3163296 = $'I,4EIDH[‘I.EIE]2
|
b + §1,57165 = $1,200 ¥ (1.08)°

$4.224 .67

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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G1a Tr1 Twong La1 Cua Mot
Dong Tién

Vi du 6: Mot nha dau tu quyét dinh gui tiét kiém mot
khoan tién 1a 2.000 USD vao cudi nim trong vong 5
nam. Néu 13i suat tiét kiém 1a 10% thi sau 5 nim nha
dau tu c6 bao nhiéu tién?

0 1 2 3 4 ]
L 1 Time
i 1 1 T {years)

$2,000 $2,000 $2,000 $2,000 $ 2,000.00

I * 1.1
2,200,000

2,420,000

w1.12

»1.13
2,662.00

1,12
292820

Total future value $12,210.20

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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G1a Tr1 Hién Ta1 Cua Mot
Dong Tién

< Gia tri hién tai ciia dong tién (PVA) bang tong gia tri hién tai cia
cac khoan thu nhap trong twong lai
“*Dong tién phat sinh vao cudi moi ki dau tu

0

n-1
|

| 1 i !
1 I | |
CF, CF, CF, CF s CF,

\ 4

CF,
1+ r)1

CF,
(1+7r) D
CF,
(1+ r)3

A

CF,.

S |—
|

CF,
(1+7)"
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Gi1a Tr1 Hién Ta1 Cua
Mot Dong Tién

< Cong thtrc tong quat:

PVA(n,r)= C¢h + 23 + CF + Ct,
A+ n) 1+ T A+n)" A+

Néu CF, =CF, =...CF, =A - D4y la dong tién déu va:

PVA(n,r):A{ : -+ : >t : }
(+7r) (A+r) (1+r)"
PVA(n,r)zA{l_[l/(lJrr)n}

r
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Gi1a Tr1 Hién Ta1 Cua

Mot Dong Tién

+

+» Dong tién phat sinh vao dau moi1 ki dau tu

PVAn=+ <

0 1 2 3 n-1
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Gi1a Tr1 Hién Ta1 Cua
Mot Dong Tién

+» Dong tién phat sinh vao dau moi ki dau tu

PVA#R = CF1 4 CF 2l 4 CF3 _ 4 CFEn 1
(1+7) 1+7r) (+7r) 1+7r)"
PVAn = Z - . ZCFZ(I + 7)Y

= (1+ 7")H =1
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Gia Tr1 Hién Ta1 Cua
Mot Dong Tien

+» Dong tién phat sinh vao dau moi1 ki dau tu

= Dong tién déu

A[ —(1+r)‘”]_(l+r)

r

PVAnN =
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‘L Gia Tri Hién Tai Cta Dong Tién

Vi du 7: Gia st sinh vién A trong vong 5 nim , moi nim nhan duoc
1.000 USD ti€n hoc bong vao cudi nam. Hay tinh gia tr1 hién tai cua
khoan tién hoc bong ma sinh vién A nhan dugc trong 5 nam , biét rang

141 suat chiét khau 1a 6%/nam.

0 1 2 3 4 5 _
| | | | | | Time
| | | | | | {‘_.."EEFE}
$1,000 $1,000 $£1,000 $1,000 $1,000
= 1/1.06
3 ©943.40 -—l
2
860,00 < X1/1.06
*1/1.06%
2359.02 =
797 09 - = 141,064
5
747 26 = % 1/1.06
$4,212.37 Total present value

r=6%

CuuDuongThanCong.com

https://fb.com/tailieudientucntt
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Gi1a Tr1 Hién Ta1 Cua
i Mot Nién Kim

Gia tr1 hi€n ta1 cua mot nién kim-dong tién déu va
kéo da1 vinh vién

Py =&

r


http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

Tiéu Chuan Panh Gia Dy An
Dau Tu

+ Gia tri hién tai rong (net present value-NPV)
eL.a chénh I¢éch gilra gia tr1 thi trudng va chi phi cia mot khoan
dau tu. NPV la thudéc do luong gid tr1 duoc tao ra hoac ting
thém ngay hom nay néu mot khoan dau tu dugc thuc hién.
NPV duogc tinh bang chénh Iéch gitra gia tri hién tai cua cac
dong thu nhap trong tuong lai va chi phi ban dau cua du an.
BY = (F Ck (F, (F, Z CL
TRt (4R (1 L1k
CF,: Chi phi dau tu ban dau (dong tién ra)
CF,: Dong tién sau thué tai tho1 diém t
r: Lai sut chiét khau
Du an chi nén dugc chap nhan néu c6 NPV duong.
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Tiéu Chuan Panh Gia Dy An
Dau Tu

Vi du 8: Mot cong ty dinh dau tu mot chiéc may san xuat phan bon
noéng nghiép. Doanh thu dy kién hang nim thu dugc tir chiéc may
14 20.000 USD/nam trong vong 8 nam ké tir khi bat dau hoat dong.
Dy kién mdi nim cong ty phai tra 14.000 USD (bao gom ca thué)
dé duy tri hoat dong ctia may. Gia tri thanh 1y ciia may moc udc
tinh 14 2.000 USD. Chi phi dau tu ban dau la 30.000 USD.Gia st
14i suat chiét khau 1a 15%, theo ban cong ty c¢6 nén dau tu chiéc
may nay hay khong. Gia st s6 luong co phiéu dang luu hanh cua
cong ty 1a 1.000 cb phiéu. Viéc quyét dinh thuc hién dy an nay cé
anh hudng thé ndo dén gia tri co phiéu.
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Tiéu Chuan Panh Gia Du An
DPau Tu

Dong tién du kién

Chi phi ban dau ~$30

Dong tien vao $20 $20 $20 $20 $20 $20 $20 §20
Dong tién ra - 14 -14 -14 -14 -14 -14 -14 -14
Dong tién vao thuan tPe $6 36 $6 $6 $6 $6 %6
Gia t1 thanh ly 2
Dongtiénrong 430 $6 $6 $6 $6 $6 $6 $6 8

Gia tri hién tai dong thu nhap cua du an=6.000*[1-(1/1.158)]/0.15 +
(2.000/1.15%)=26.924+ 654=27.578 USD
NPV=-30.000+27.578=-2.422-> Khong nén dau tu vao du an.

Néu dy an duoc thuc hién, g14 tri ¢ phiéu giam 2.422 USD tuong duong
vo1 2.42 USD/CP (2.422/1.000)

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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Tiéu Chuan Panh Gia Du An

:L Pau Tu

 Thoi gian hodn vén (payback period)

-La khoan tho1 gian can thiét ¢ mot du an tao ra
dong tién du dé bu dap chi phi dau tu ban dau
-Du 4n chi nén duoc chép nhan néu thoi glan
hoan vén nhé hon s6 nam xac dinh

- Thot gian hoan Vén—sé nam dén khi hoan von+
ch1 phi chua hoan von vao dau nim cuoi/dong
tién trong nam cuoi.
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Pau Tu

Tiéu Chuan Panh Gia Du An

Vi du 9: Hay tinh thoi gian hoan von cua hai du an sau. So6 liéu

& nam 0 1a chi phi dau tu ban dau.

Duy an | Dong tién rong -2.000 | 1.000 800 | 600 200
A Dong tién rong -2.000 | -1.000 | -200 | 400 600
cong don
Duy an | Dong tién rong -2.000 200 600 | 800 | 1.200
B Dong tién rong -2.000 | -1.800 | -1.200 | -400 800

cong don

Thoi gian hoan von cta dy an A=3+200/600=2.33

Thoi gian hoan von cta dy an B=3+400/1200=3.33
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Tiéu Chuan Panh Gia Du An
Pau Tu

Uu diém cua thoi gian hoan von:
e[ a thudc do tinh thanh khoan cua du an
*Dé hiéu

Nhuoc diém cua thoi gian hoan von:
*Khong tinh dén gia tri thoi gian cla tién té va
cac dong tién sau thoi gian hoan von—>khong do
luong dugce kha nang sinh 101 cua du an
*C6 thé khong danh gia diing cac du an dai han
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Tiéu Chuan Panh Gia Du An
Pau Tu

+»Thoi gian hoan von chiét khau (discounted
payback period): La khoang thoi gian dé gia tri
hién tai cia dong tién trong twong lai cua dy an
bang chi phi von dau tu ban dau.

-Du 4n duogc quyét dinh dau tu néu thoi gian hoan
von chiét khau nho hon khoang thoi gian nhat dinh.
- b3 tinh dén gia tri thoi gian ctia dong tién, tuy
nhién van khong tinh dén dong tién ngoai thoi gian
hoan von, do vay khong phai 1a thudc do kha ning
sinh 161 t6t ma chi 1a thude do tinh thanh khoan cua
du an.
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Tiéu Chuan Panh Gia Du An

Pau Tu

{ du 10: Tinh thoi gian hoan von chiét khau cia du an A va B véi dong

tién duoc trinh bay dudi day. Biét rang ty 18 chiét khau cua du an 13 10%
va thot gian hoan von chi€t khau to1 da cua cac du an 1a 4 nam

Du an | Dong tién rong (NCF) | -2.000 | 1.000 | 800 | 600 200
A | NCF chiét khiu -2.000 | 910 661 | 451 137
NCF chiét khau liiy ké | -2.000 | -1.090 | -429 | 22 159
Dy an | Dong tién rong 2.000 | 200 | 600 | 800 | 1.200
B | NCF chiét khau 2.000| 182 | 496 | 601 820
NCF chiét khau liiy ké | -2.000 | -1.818 | -1.322 | -721 99

Thoi gian hoan von chiét khau cua du an A=2+429/451=2.95 (nim)
Thot gian hoan von chiét khau cua du an B=3+721/820=3.88 (nam)

ongThanCong.com

om/tailieudientucntt
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Tiéu Chuan Panh Gia Du An
Pau Tu

Ty suat hoan von ndi bo (Internal rate of return-IRR) 1a ty 1é
chiét khau 1am cho NPV cua du an bang 0
eNéu IRR> loi suét yeu cau cta dy an, chép nhan du an
eNéu IRR< loi suét yeu cau cta du an, tir chdi du an
regecre i, B G =Z CE,
(L+IRR)' (L4IRR?  (1+IRR)" Lu(1+IRR)

=0

Vi du : Hiy tinh IRR cua du an c6 dong tién nhu sau:

Year 0O 1 z

-$100 +$60 +360

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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Tiéu Chuan Panh Gia Du An
Dau Tu

Str dung phuong phap thir va loai trir dé tim ty 18 chiét khau
lam cho phuong trinh bang 0.

NPV = 0 = —$100 + [60/(1 + IRR)] + [60/(1 + IRR}]

Ty 1€ chiét khau
0% 20 $
5% 11,56%
10% 4,13$
13.1% 0%
15% -2,46%
205 -8,33$
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Tiéu Chuan Panh Gia Du An
Pau Tu

iéu do gia tri hién tai rong (net present value profile): La mot
bi€éu do minh hoa moi li€n he gitta NPV va cac ty 1€ chiét khau
khac nhau cua mot du an.

NPV ($5)

20

15 an néu r<I[RR

Chép nhan du J

10— Tu choi du

an néu r>IRR

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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Tiéu Chuan Panh Gia Du An
Pau Tu

*Luuy:

IRR va NPV chi cho ra cung két qua quyét dinh dau tu khi va chi
khi:

Dong tién cua du an la dong tién dong nhat (conventional): dong
tién dau tién (chi phi ban dau cia dy 4n) 1a dong tién am va céc
dong tién tiép theo déu la dong tién duong.

e Du an l1a doc lap: Viéc quyét dinh dau tu vao mot du an khong
anh hudng dén quyét dinh dau tu vao du an khac
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Tiéu Chuan Panh Gia Du An
Pau Tu

< Dong tién khong dong nhat (nonconventional cash-flow):
Tim IRR cua du an c¢6 dong ti€én nhu sau:

Year 0O 1 2

—-3&0 +5155 —$100

Dung phuong phap thir va loai trir dé tim cac gia tri
chiét khau 1am cho NPV cua du an bing 0.

Discount Rate NPV
0% —5$5.00
10% - 1.74
20% — 0.28
30% 0.06
40% - 0.3
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Tiéu Chuan Panh Gia Du An
Dau Tu

NPYV profile cua du an

MNPWY (S5)

A
.

e
. A S R S S
L L \
i
N
—a
s

Du 4n ¢6 2 IRR: 25% va 33,33%. Néu 13i suat yéu cau cta du an
bang 10% , c6 nén chap nhan du an khong?

CuuDuongThanCong.com https://fb.com/tailieudientucntt


http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

Tiéu Chuan Panh Gia Du An
Pau Tu

Du an loai trir (mutually exclusive projects): quyét dinh dau tu vao
du 4n nay loai trir quyét dinh dau tu vao du an khac.

Vi du: Cho 2 du an loai trir c6 dong tién nhu trong bang sau. Néu
dua vao IRR chung ta nén chon du an nao?

Yoar Investment A Investment B
0 $100 —$100
1 20 20
2 40 40
3 40 20
4 30 G0

IRR = 24%, IRR,;~ 21%. Vay IRR, 16n hon IRR —> Nén chon A???.
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Tiéu Chuan Panh Gia Du An
Pau Tu

NPV profile cua 2 dw an Ava B
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Vi ty 18 chiét khau (loi suat yéu cau cua du an)<11.1%, chon du 4n B
dau cho du an A ¢6 IRR 16n hon.
*V&i ty 1€ chiét khau >11.1%, chon du an A
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Tiéu Chuan Panh Gia Du An
Pau Tu

¢ s sinh 101 (Profitability index-PI)= gia tri hién tai ctia dong
tién twong lai ciia du 4n/chi phi dau tu ban dau—=> hé so chi phi va
lo1 ich (benefit and cost ratio).
Néu PI>1, chép nhan du an
Néu PI<1, khong chap nhan du an
Vi du: Tinh PI cua du an c¢6 dong tién nhu sau

-2.000 |1.000 800 600 200

PV cuia dong tién tuong lai=1000/(1.1)! +800/(1.1)%* 600/(1.1)3 +
200/(1.1)*=2.157,64

PI=2.15764/2.000=1.079-> chap nhan dy 4n

Co thé st dung PI dé ra quyét dinh dau tu cho 2 du 4n loai trir nhau
khong?
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