Phan 3

Chuong 5: Yéu to thoi gian cta chi phi va loi ich
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Tai sao phai xem xét yéu t6 thoi gian ctia dong loi ich va
chi phi

Gia tri hién tai rong (NPV)

Cach tinh NPV

Lam phat va xtt Iy lam phat

Quy tac quyét dinh sy lva chon
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Nhan dang loi ich va chi phi
banh gia lgi ich va chi phi (c6 gia/khong gia)
Pua vao dong ngan luu

Xac dinh sy ting/giam phtc l¢i kinh té xa hdi ciia
du an
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Cac du an thuong o lgi ich/chi phi xay ra vao cac giai
doan khac nhau

Tién ¢ hién tai co gia tri cao hon tién ¢ tuong lai

Loi ich/chi phi phat sinh sém hon (vé mit thoi gian)
can duoc gan trong so 16n hon khi tinh toan va nguoc
lai
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Cau hoi: Pau tu ctra hang &n udng 500 triéu, sau 1 ndm
kinh doanh khong tot, ban lai ctra hang va thu lai dang
500 triu.

Gia st doanh thu ban hang chi vira du trang trai chi
phi bo ra trong nam

Déanh gia: 16 hay 13i?
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Tai sao moi nguoi thich thu nhap ¢ hién tai hon la
tuong lai?

e Tinh rti ro, khong chic chan

e X3 hdi giau co6 lén trong tuong lai

o Lam phat, sic mua dong tién giam

o Chi phi co hdi cua tién

o Sy thiéu kién nhan ctia nguoi tiéu dung
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* Vi du: Pau tu bat dong san hay giri tién vao ngan hang?

e Bat dong san: $10k, sau mot nam c6 thé ban lai voi gia
$11k

e Guri ngan hang: 13i suat 9%
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* Gui ngan hang, sau 1 ndm sé c6 $10,9k => nén dau tu
bat dong san

* $10,9k la gia tri twong lai (Future value, FV) ctia khoan
tién gui vao ngan hang
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Gia tri hién tai (Present value) la gia tri trong duong
tai thoi diem hién tai cta loi ich/chi phi tuong lai

PV = B, * DF hoic PV = C,* DF

DF (Discounting factor): Thira s6 chiét khau


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

Thira s6 chiét khau: DF = 1/(1+1)t
r: suat chiét khau

PV =B, * 1/(1+1)t

Suat chiét khau, r = 5%, $100 nam sau va hai nam sau

s€ trong duong vdi bao nhiéu $ hom nay?
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Gia trj hién tai rong (Net present value - NPV) la tong
dong cac loi ich rong hang nam da dugc chuyén sang
gid tri hién tai

1 1, 1,

+ T+ .t .
1+ # (1+ #) (1+ )

NPV = I, +

trong do I, = B, - C,
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* Vidu:

e Suat chiét khau: r = 5%
e Dy an A: Loi ich rong hang nam: $100 moi nam

e Du an B: Loi ich rong hang nam: -$80, $100, $130, $160,
$160

e Tinh NPV cua A va B?
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Lam phat: Su gia tang gia cd ma khéng phai do su gia
tang thuc v€ cau (nhu cau tang) hay giam thuc vé cung

(@6 khan hiém)

Trong thoi ky c6 lam phat, gia thi truong khong do
luong gia tri thuc cua chi phi va loi ich
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Gia tri thwc: gia tri do ludng strc mua cia dong tién,
khéng bao gom lam phat, so sanh chung c6 y nghia

Gia tri danh nghia: gia tri quan sat dugc trén thi
truong, bao gdm lam phat, so sanh chung khong mang
nhi¢u y nghia
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Chi s6 gia tiéu dung (CPI): thudc do ty 1¢ lam phat,
muc tang gia ca theo thoi gian
Tinh gia tri thuc twr gid tri danh nghia

e Gia thi thyc = (gia tri danh nghia nam t/Chi sb gid ndm
t) * 100
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* CPIvalam phat

e CPI nam t: CPl = 100 X Chi phi dé mua gidé hang hoa théri ky t
Chi phi dé mua gid hang hoa ky co sér

~ CPI,-CPI_,
CPI

-1

e Lam phat: T x100%
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Nam  Gid ban lé Chisé gia  Gia thuc

1 1,0 100,0 1,00
2 1,2 109,7 1,09
3 1,45 123,3 1,18
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Xir Iy lam phat nhu thé nao?

e Sur dung loi ich/chi phi/ suat chiét khau thuc (thuong
dung cho dy an cong)

o Sir dung loi ich/chi phi/suat chiét khau danh nghia
(thuong dung cho du an tu nhan)
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Phuong phap gid tri thuc dé xir Iy lam phat
o Chon thoi gian goc (hién tai - bat dau nim 1)
e Uéc tich lgi ich/chi phi theo gia danh nghia
e Udc tinh ty 1& lam phat/chi s6 gia tiéu dlung

o (iié thi thyc nam t= (gia tri danh nghia ndm t/Chi s6 gia nam
t) * 100

e Tinh NPV
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Vi du trang 164-167

100 cdn nha cho nguoi ngheéo thué
e Chi phi ban dau $40k/cin trong nim dau
o Tién thué:

Nam 2 3 R 5 6
Tién 600 700 900 1.050 1.200

thué/thang/can
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* Chon thoi gian goc: Nam o/dau nam 1

» Udc tinh loi ich chi phi:

Nam 1 2 3. 4 5 6
Lgiich 0 0,72 0,84 1,08 1,26 1,44
Chiphi 4 0 0 0 0 0
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Nam 1 2 3 4 5 6
Ty Ié lam phadt % 5 5 6 10 7 8

e Tinh chi s6 gia tiéu dung tir lam phat (ndm o 1a co s0)
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Nam  Lgiichdanh  Chisé gia Loiich thuc
nghia (CPI)
0 0 100 0
1 0 105 0
2 0,72 110,3 0,65
3 0,84 116,9 0,72
4 1,08 128,6 0,84
5 1,26 137,6 0,92
6 1,44 148,6 0,97

uuuuuuuuuuuuuuuu
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Tinh NPV véi r = 0,05%
e NPV = -0,47 triéu $ (gia tri thuc)
* NPV = 0,52 triéu $ (gia tri danh nghia)
Gia tri danh nghia thoi phong gia tri dy an

Gia tri danh nghia chi cho biét sy ua thich tuong doi
trong khi gia tri thuc cho biét su ua thich tuyét doi
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» Hai nguyén tac quyét dinh co ban

e Phuong an c6 NPV duong la phuong an dang lya chon

e Phuong an c6 NPV 16n hon phai dugc vu tién hon
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