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GIA TR| THEO THOM GIAN CUA TIEN TE

Th.S Bui Ngoc Mai Phuwong

MUC TIEU CHUONG 2

+ Hiéu dwoc cac van dé lién quan dén thoi gia tién té

+ Cach xac dinh cac loai 1ai suat khac nhau

+ X&c dinh gia tri twong lai va hién tai cta khoan tién va
dong tién

+ ng dung gia tri tién t& dé dinh gia trai phiéu, cb phiéu,

tinh toan céc tiéu chuan danh gia dw an dau tu.

CHUYONG 2: GIA TRI THEQ THO'I GIAN CUA TIEN TE

2.1. Lai suat va cac cach tinh 1ai suat
2.2, Gja trj twong lai,
2.3. Gia tri hién tai,

2.4, 'ng dung

Nguyén nhan lam gia tri cta tién thay déi theo thi gian
v' Co hbi sinh lgi

v' Lam phat/gidm phat

v Rui ro va tdm ly ctia nguwoi tiéu dung

- Nghién ctu gia tri cta tién theo thdi gian gan lién voi

mot 13i suét (I4i suat sinh 1o hodc 1ai suat chiét khau)




2.1. Lai suat va cac cach tinh lai suat

2.1.1. Lai don, lai kép
2.1.2. Lai sut twong dwong, 13i suat ty lé
2.1.3. Lai suat cdng bd, I4i suat hiéu dung

2.1.4. Lai suat danh nghia, 14i suét thuc

2.1. Lai suat va cac cach tinh lai suat

L&i suét la ty 1& phan tram (%) gira tién 1ai ma
khodn dau tw mang lai so v&i vén gbc ban dau

trong cung don vi thoi gian.

2.1. Lai suat va cac cach tinh l3i suat

2.1.1. Lai don, lai kép

* Ky hiéu

i 1ai suét

P, vén gbc

n sb ky tinh i

FV, la gia tri twong lai sau n ky han tinh lai

PV, gia tri hién tai

2.1. Lai suat va cac cach tinh lai suat

2.1.1. Lai dorn, lai kép

+ Lai don

- S6 tién 1ai dwoc tinh dwa trén vén géc ban dau.

- Lai cha cac ky trwéc khéong dwoc nhap vao vén goc
dé tinh 1ai cho ky sau - tién 1ai ciia mdi ky bang nhau.

- Chu yéu dwoc dung trong dau tw ngén han va luat phap.

FV,=PVx(1+nxr)




2.1. Lai suat va cac cach tinh lai suat

2.1.1. Lai don, lai kép
+ Lai kép
- La s6 tién I4i cha ky nay dwoc tinh dwa trén vén gbéc va
s6 tién lai cua ky trwéec.
- Lai da sinh ra lai.
- S&r dung & cac giao dich tai chinh, hop dbng tai chinh.
FV, =PV x (1+r;) x (1+r)) x ...x (1#r,)
=PV x (1+r4)"

THUC TE

Bay gid, 6ng A gl tiét kiém 10 triéu ddng trong
vao 5 nam. L&i suét 2 nam dau 1a 6%/nam; nam ké
la 6,5%/nd&m; 2 nam cubi 1a 7,5%/nam. Hai éng A
sé nhan dwgc bao nhiéu tién & cudi nam the 5

theo cach tinh lai kép?

FVs= 10 x (1+6%) x (1+6%) x (1+6,5%) x (1+7%) x (1+7%)

10

t2

(1 +i)% = (1 +1iy)
Tim 1ai suét twong duong voi 13i suét 6,5%/nam, theo
« 1thang

nam

(1 + i1 thang )rmame = (1 +6,5%)

>0+1i; théng)lz =(1+6,5%) > ithang = 0,57%/thang
» 3 thang (quy)

» 6 thang (Ban nién)

9
2.1. Lai suét va cac cach tinh 13i suat
2.1.2. Lai suat twong dwong va lai suat ty 1é
+ Lai suat twong dwong
i1 va iy (tinh theo lai kép) twong dwong nhau khi thod man
2
(1 + il)tl = (1 + iz)
t; va t, 1a thoi gian cla 13i sudtis va iy, t # t,
Lai suat twong dwong
1 thang 3 thang Ban nién Nam
? ? ? 6,5%
1% ? ? ?
1
11

12




2

(1 +ip) = (1 +1i,)
Tim I5i suat twong dwong véi 1ai sudt 1%/thang, theo
» 3thang

» 6 thang (Ban nién)
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2.1. Lai suat va cac cach tinh l3i suat

2.1.2. Lai suat twong dwong va lai suat ty 1é

« Lai suatty lé

i1 va iy (tinh theo lai don) ty Ié v&i nhau khi thod man:
Ban nién = 4%/6 thang

100 x (1+8%) = 108

100 x (1+4% x 2) = 108

Lai suat ty lé

1 thang 3 thang Ban nién Nam

? ? ? 8%

2.1. Lai suat va cac cach tinh lai suat

+ Lai suat twong dwong

2.1.2. Lai suat twong dwong va lai suat ty lé

SV ty lam
Lai suat twong dwong
1 thang 3 thang Ban nién Nam
4% ?
? 10%
16
16
h Yy
i, t
Tim |4 suét ty 1& voi 1ai suét 8%/nam, theo
» 1thang
8% _ ndm

ilthéng - 1 théng
> B8 L2y ung = 0,67%/1thang
llthéng 1

» 3thang

8%  nam
i3théng 3 théng
89 12 . .
> .—A) === 13thang = 2%/3thang
13théng 3
« Bannién???

17
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2.1. Lai suat va cac cach tinh lai suat

2.1.2. Lai suat twong dwong va lai suat ty lé

+ Lai suatty lé

SV ty lam
Lai suat ty 1é
1 thang 3 thang Ban nién Nam
3% ?
? 7%

2.1. Lai suat va cac cach tinh lai suat

2.1.3. Lai suat cong bd, lai suat danh nghia, lai

suat hiéu dung

Lai i;:;ac:)/l;yyf;r;&/ND Vietcombank SCB

1 thang 3.50% 3.95%
2 thang 3.50% 3.95%
3 thang 3.80% 3.95%
6 thang 4.40% 6.40%
9 thang 4.50% 6.40%
12 thang 6.00% 7.50%
24 thang 6.10% 7.05%

19

2.1. Lai suat va cac cach tinh l3i suat

2.1.3. Lai suat cong bd, 1ai suat danh nghia, lai
suat hiéu dung

« Lai suat cong bb

La 1ai suit dwoc cong bd, thong bao, niém yét
cong khai trén cac phwong tién thong tin dai
ching, cac hop déng tin dung.

Ky hiéu: Lai suat cong bd nam: (APR - Annual
Percentage Rate).

21
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2.1. Lai suat va cac cach tinh lai suat

2.1.3. Lai suat cong b, lai suat danh nghia, 1ai suat hiéu dung
« Lai suat danh nghia (nominal interest rate)

La I4i suét cong bd cé thoi gian phat bidu khac thoi gian tinh 13i
(ghép 1ai).

« Lai suat hiéu dung (effective interest rate)

L& 1ai suat cong bd co thoi gian phat bidu giébng thoi gian tinh 14i.

Ky hiéu: Lai suat hiéu dung ndm (EAR — Effective Annual Rate).

22

21
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2.1. Lai suat va cac cach tinh lai suat

2.1.3. Lai suat cong bé, lai suat danh nghia, lai suat
hiéu dung

a. Lai suat cong bd theo ndm (APR) 7%/nam, ghép lai vao
cudi méi nam

> 18§ SUBL 7%/NEM 1A ..o

b. Lai suat cong bd theo nam (APR) 7%/nam, ghép lai
hang quy

> |di sudt 7%/ thang 1a ......................... , 1ai suét that sy

nguoi gl tién dwoc nhan .......... 7%/nam

23

23

2.1.3. Lai suat cong bd, 1ai suat danh nghia, 13i suat hiéu dung

Isdn )t Ishd/tg ghép lai _ 4
tg Isdn/tg ghép lai

Ishd=(1+
Tién gt ky han n&m, 13i sut 7%/nam, ghép I4i hang thang
- 7%/n&m |a |3i sut danh nghta

a. Tinh l3i suét hiéu dung theo n&m (EAR)

— 7% nam/thang _
(1 T ném/théng) 1

= (1+ 221 i=7,23%/ndm
b. Tinh 13i suét hiéu dung theo quy

= (1 4+ —ZL__)auy/thing_1
nam/thang

7%)\3 ,
= (1 + E) —1=1,76%/quy

25

2.1. Lai suat va cac cach tinh lai suat

2.1.3. Lai suat cong bd, lai suat danh nghia, ldi suat hiéu
dung
Lai suat danh nghia c6 thé diéu chinh th&i gian ghép lai

trong ky dé tré thanh |ai suat hiéu dung theo cong thirc:

Isdn Ishd/tg ghép lii
Ishd = (1 + tglshd/tg ghéplai _ 4
( tg Isdn/tg ghép lai)

24

24

Lai suat cong bbé Kv ahép 15i | A1 suét hiéu dung | Lai suat hiéu dung

theo nam (APR) y ghep theo nam (EAR) theo quy
Hang thang ? ?
Hang quy ? ?

10%
NCra nam ?
Hang nam ?
? Hang quy 8%

10% la Iai suat danh nghia
Lai suét hiéu dung theo ndm (EAR) =

Lai suét hiéu dung theo quy =

26
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2.1. Lai suat va cac cach tinh lai suat

2.1.3. Lai suat cdng bd, lai suat danh nghia, lai

suat hiéu dung

Lai z;:;‘fl‘:)/'g’mg%gsm[) Vietcombank EAR
1 thang 3.50%
2 thang 3.50%
3 thang 3.80%
6 thang 4.40%
9 thang 4.50%
12 thang 6.00%

28

2.1. Lai suat va cac cach tinh lai suat

2.1.4. Lai suat danh nghia, lai suat thwc

+ Lai suat c6 yéu t6 lam phat

La 1ai suat dwoc tinh theo gia tri danh nghia cla tién té tai
thdi diém nghién ciu, chwa diéu chinh ty 1& lam phat.

+ Lai suat thue

La l1ai suat da dwoc diéu chinh ty 1& lam phat, thé hién stc

mua cla tién.

29
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2.1. Lai suat va cac cach tinh l3i suat

2.1.4. Lai suat danh nghia, lai suat thwc
« M&i quan hé giira 1ai suat va ty Ié lam phat
Cobng thirc Fisher

1 +13i suat danh nghia _

T+ty 16 lam phat |

Lai suat thwe =

Céng thire gan dung

Lai suat thwe ~ Lai suat danh nghia — ty 1é lam phat

30

30

Ba H gwi tién vao ngan hang 100.000.000 ddng véi thdi han 1
nam, 1ai suat 7%/nam, ghép lai theo nam, 13i tra cudi ky.

Biét ty 1& lam phat du kién la 3% nam. Xac dinh:

a. Lai suat thwc cia khoan tién nay.Theo cd 2 phuwong phap

Fisher va gan dung)

b. S tién ba H nhan dwoc sau 1 nam.

31
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2.2. Gia tri twong lai va hién tai cia mét khoan tién

2.2.1. Khodn tién va dong tién
2.2.2. Gia tri twong lai cia mot khoan tién

2.2.3. Gia tri hién tai cia mot khoan tién

33
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2.2. Gia tri twong lai va hién tai cia mét khoan tién

2.2.2. Gia tri twong lai ciia mot khoan tién
Gia tri dwoc xac dinh trong twong lai cia mét s
tién & hién tai, sau n ky tich IQy 13i v&i Iai suat mot
ky 14 (%)
- Ghép 1ai 1 1an/ky

FV, =PV x (1+r)"

n: s6 ky ghép lai (d6i véi khoan tién)

r: 1ai suét 1 ky ghép lai

35

2.2. Gia tri twong lai va hién tai cia mét khoan tién

2.2.1. Khoan tién va dong tién

* Khoan tién

La mot sb tién phat sinh tai mot thoi diém, cé thé
|a khodn tién vao hoac khoan tién ra.

* Dong tién

La mét chudi tp hop cac khoan tién phat sinh

lién tuc trong nhiéu ky.

34
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2.2. Gia tri twong lai va hién tai cia mot khoan tién

2.2.2. Gia tri twong lai ciia mot khoan tién

- Ghép I4i nhidu 1an/ky

FV, = PV x (1 +—)mm
m

n: s6 ky (d6i v&i khoan tién)
m: sb lan ghép li trong 1 ky

r: 13i suét 1 ky

35
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2.2. Gia tri twong lai va hién tai cia mét khoan tién

2.2.2. Gia tri twong lai cia mot khoan tién

- Ghép lai lién tuc

1 m.n
FV,= lim PV(1+-) =PV.e™

m-—-0oo

n: s ky (d6i v&i khoan tién)
r: 14i suét 1 ky

e=27182

aié ¥

vi by
Ban c6 30 triéu dong givi tiét kiém vao ngan hang trong 5 nam, lai suét tiét kiém khong doi
7%/nam. Tinh sb tién sb dw tai khoan tiét kiém sau 5 ndm?
a. Ngan hang ghép lai hang nam.
FVs = 30 x (147%)5 = 42,08 trd
b. Ngan hang ghép lai theo quy
C1: 7% la Isdn, tinh Ishd theo quy > FVs

C2: theo cong thirc ghép [ai nhiéu I1an trong 1 ky

c. Ngan hang ghép lai lién tuc

38
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2.2. Gia tri twong lai va hién tai cia mét khoan tién

2.2.3. Gia tri hién tai cia mot khoan tién

Gia tri chiét khau vé hién tai cia mot khoan tién trong twong
lai v&i 1ai suat chiét khau 1a r(%) mbi ky véi n ky han.

- Ghép lai 1 lan/ky

FVp

PV=—-——
(140

- Ghép lai m lan/ky

FV,

= T ynxm
(1+5)

40

40

38
VI DU
Mot khodn dau tw, sau 3 ndm co gia tri bang 100trd. Néu
suét sinh loi (1ai suat) 1a 9%/nam, tinh 13i (ghép lai) hang
quy, thi s6 vén can dau tw ngay |a bao nhiéu?
41




2.3. Gia tri twong lai va hién tai cua dong tién

2.3.1. Dong tién va dwong thoi gian
2.3.2. Gia tri twong lai cGa dong tién

2.3.3. Gia tri hién tai ctia dong tién

43
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2.3. Gia tri twong lai va hién tai ciia dong tién

2.3.1. Dong tién va dwong thoi gian
*Dong tién c6 cac khoan tién phat sinh cubi ky

Ky 0 1 2 ... n1 n

| ! ! | |
f T T T T

Dc‘)ng tién CF1 CF2 CFn_1 CFn

*Dong tién c6 cac khoan tién phat sinh dau ky

Ky 0 1 2 ... n1 n

| ! ! | |
f T T T T

Dbng tlén CF1 CF2 CF3 CFn 45

45

2.3. Gia tri twong lai va hién tai cua dong tién

2.3.1. Dong tién va dwéng thei gian

Ky O 1 2 .. n1 n

| ! ! | !
I 1 1 ! I

Dong tién CF;, CF, ... CF,4 CF,
« Mébc thoi gian
« Ky phat sinh khoan tién

CF;: khoan tién phat sinh dau hoac cudi ky khoan

th j cha dong tién (Cash flow)

44

2.3. Gia tri twong lai va hién tai ciia dong tién

2.3.1. Dong tién va dwong thoi gian
*Dong tién bat ky
CFy # CF, = ... # CF,.1 # CF,

*Dong tién déu thwong

CF1 = CF2 = ... = CFn_1 = CFn

46




2.3. Gia tri twong lai va hién tai cua dong tién

2.3.1. Dong tién va dwong thoi gian
Céc dong tién co6 cac khoan tién phat sinh nhw sau:

Ky O 1 2 3 4 5

| | ! | | |
I I I | | !

60 20 70 -10 50. (1)

35 30 10 50 20. (2)

30 30 30 30 30. (3)

2.3. Gia tri twong lai va hién tai cua dong tién

2.3.2. Gia tri twong lai ciia dong tién
La téng gia tri cia cac khodn tién phat sinh & nhiéu
thdi diém khac nhau dwoc tich I0y vé& mot thoi diém

xac dinh trong twong lai, cung véi li suat r(%).

Dong tién bat ky
Gia tri /

twong lai y
g \ Dong tien déu thwong

48

Mo6t nguoi trich tr thu nhap hang nam gé&i vao ngan hang trong 4
nam, véi cac sb tién tr cudi ndm thé nhat dén nadm the tw 1an
lwot 1a: 2 trd; 3 trd; 5 trd; 6 trd. Tinh tdng sé tién ngwdi nay sé
nhan khi rat tién vao cubi ndm thir 4; gia thiét 1ai suét tién g&i
7%/nam, tinh 1ai nam.

Ky 0 1 2

FVack) = 25(1+ 7%)+ 3(1+7%)2+5(1+7%)'+6(1+7%)°=17,23
Tinh FVA nam th& 6 = 19,73

45 45 45 20  40. (4)
47
2.3. Gia tri twong lai va hién tai ciia dong tién
2.3.2.1. Gia tri twong lai cia dong tién bat ky
« Cubi ky
Ky O 1 2 .. n1 n
| ! ! | |
Dc‘)ng tién CF1 CF2 CFn_1 CFn
FVo=CFy x (14r)™" + CF, x (14r)™2 4 ... + CF,_4 X
(140D 4 CFp x (1+r)™"
n
FV,?K:Z[CF,- x (1+ )]
j=1 49
49
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2.3. Gia tri twong lai va hién tai cua dong tién

2.3.2.1. Gia tri twong lai ciia dong tién bat ky

+ Dau ky
Ky 0 1 > .. n1 n
1 1 1 1 |
Dong tién CF, CF, CF; ... CF,

FVo= CFy x (14010 4 CFy, x (141D + |+
CFooq x (1+r)n= (17D CF, x (1+4r) (-1

FVPK= (1 + 1) x Zj"=1[CFj x (1 + r)ni]

51
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2.3. Gia tri twong lai va hién tai ciia dong tién

2.3.2.1. Gia trj twong lai ciia dong tién bat ky
Cha y:

+ Thoi diém phat sinh cac khoan tién.

+ Thoi diém tinh GTTL cla dong tién.

+ S ky tich Iy 1ai cia tirng khodn tién va 1ai suét

r% cua moét ky tinh lai.

53

Mot ngwoi trich tir thu nhap hang nam gé&i vao ngan hang trong 4
nam, v&i cac sb tién tr ddu ndm thr nhat dén ndm th tw 1an lwot
la: 2 trd; 3 trd; 5 trd; 6 trd. Tinh tdng s6 tién ngwdi nay sé nhan khi
rat tién vao cudi nam th 4; gia thiét 1ai suét tién g&i 7%/nam,

tinh 1ai nam.

o
—
N
w
N =N
($)}
(=]

Ky

2 3 5 6
FVaek) = 25(1+ 7%)* 3(1+7%)3+5(147%)?+6(1+7%)"'=18,44 trd

52

Ban guri tiét kiém vao Ngan hang vao cudi mdi ndm véi sb tién nhw sau:
+ Nam 1: 20 triéu dong
+ Nam 2: 30 triéu ddng
+ Nam 3: 40 triéu ddng
Lai suat 7%/nam, xac dinh sb tién ban nhan dwoc sau 3 ndm? Biét
a. Ngan hang ghép lai nam.
0 1 2 3

| ! ! |
f T T T

20 30 40

b. Ngan hang ghép lai theo quy.

53
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2.3. Gia tri twong lai va hién tai cua dong tién

2.3.2.2. Gia tri twong lai ciia dong tién déu thwéng

* Cuéiky

FVA,= CF x (1+r)™ + CF x (1+r)™2 + ... + CF x
(14r)-) 4 CF x (1+r)r

FVASK= CF xZ(1 + )"
j=1

=cpx1*nN" -1
r

56
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2.3. Gia tri twong lai va hién tai ciia dong tién

2.3.2.2. Gia tri twong lai ciia dong tién déu thwong
* Pauky

FVAD, = [CF x (1+r)™' + CF x (1+r)"2 + .. + CF x
(1+r)"==D 4 CF x (1+r)"™"] x (1+r)

n
FVAPK= (1 + r) x CF me + )i
j=1

=(1+r)xCwa

59

Mbt ngui trich tir thu nhap lién tuc trong 4 ndm, déu dan tlr cubi nam thir
nhat dén cubi ndm thv tw, méi ndm 5 triéu ddng glvi vao ngan hang, lai
suat 5,5%/nam. Tdng sb tién ngwdi nay sé cé vao cudi nam thir 4 va 6 ?

0 1 2 3 4

| ! ! | |
T T

5 5 5 5

57

57

Ong Nam vay ngan hang mdi nam 10 trd, lién tuc trong 4 nam, ngay giai
ngan dau tién 1a hom nay, 1ai suat 12%/nam, ghép lai theo nam. Biét 6ng
Nam sé tra gbc va lai mét 1an vao thdi diém dao han, tinh tdng sb tién éng
tra cho ngan hang vao cudi nam thi 4 ?

0 1 2 3 4
| ! ! | !
f T T T T

10 10 10 10
FVAPK = (1 + 1) x CF xMr"u

60

59

60




Cong ty B dau tw vao du an A c6 doi sébng 5 nam, du an nay tao 2.3. Gia tri twong lai va hién tai cua dong tién

ra thu nhap déu vao cubi mdi nam.
Biét 1ai suat 10%/nam, thu nhap hang nam dwoc gitr lai dé tai dau 2.3.3. Gia trj hién tai cua dong tién
tw. Y ‘. .- £ > . > Y > >
. . La tOng gia tri cua tat ca cac khoan tién xay ra &
a. Xac dinh thu nhap moéi nam cla dw an, dé gia tri cta dong thu

nhap nay vao cudi nam thir 5 14 1.500 trd? cac thoi diém khac nhau trong twong lai dwoc

chiét khau vé thdi diém hién tai, voi cung 1ai suat

b. Néu sb tién dau tw ctiia dw an & hién tai la 500 triéu déng, con r(%). . e
. ' o ' 9 J (%) Dong tien bat ky
ty c6 nén dau tw vao dy an nay khéng ? /
Giati / Dong tién déu thuwong
hién tai
@ * Dong tién déu mé&i mai
62 64

—— — Q. — - = Cong ty A hop ddng vay vén ngan hang, giai ngan tai thdi diém hién tai
2.3. Gia tri twong lai va hién tai caa dong tien

va c0 lich trd ng nhw sau:

- Ttr cudi ndm the 1 dén cudi ndm thir 5 13n lwot 1a; 10 trd, 20trd, 30trd,

2.3.3.1. Gia tri hién tai cua dong tién bat ky “0rd. 5o
ra, ra.

* Cuoi ky - Lai suat vay 10%/ nam.
0 1 2 -1 n Xé&c dinh s tién dwoc ngan hang giai ngan?

PV, CF, CF, ... CF,.4 CF, PV 10 0 30 0 50

0 1 2. 3 4 5
|

n

PV=CFy x (1+r)" 4+ CFy x (1+r)2 + ... + CFp_q % PV, -Z[CF-X(1 +07]
CK = J
(14101 4 CF % (141"

PVx =Z[CF,— x (1 + )]

i=1

66
65

65 66



2.3. Gia tri twong lai va hién tai cua dong tién

2.3.3.1. Gia tri hién tai cia dong tién bat ky

+ Dauky
0 1 2 ... N-1 n

| 1 1 | |
I | 1

dF1 CF, éF3 CF,
PV

PVp= CFy x (14r) (") 4 CF, x (1+1)@) + . +
CFoo1 X (14110 4 CF, x (1+4r) 40

PVpi= Y [CFy (1 +1)70°)

j=1 68

Cong ty A hop ddng vay vdn ngan hang, giai ngan tai thdi diém hién tai
va ¢ lich trd no nhw sau:
- TWr dAu ndm thtr 1 dén diu nam th 5 13n lwot 1a: 10 trd, 20trd, 30trd,
40trd, 50trd.
- Lai su4t vay 10%/ nam. Ghép li theo nam
Xac dinh sb tién dwoc ngan hang giai ngan?

0 1 2. 3 4 5

L ! ! | | I
I I I T T T

10 20 30 40 50

PVDK=Z[CF,- (14 1)6-1]

i=1

68

69

2.3. Gia tri twong lai va hién tai ciia dong tién

2.3.3.1. Gia tri hién tai ctia dong tién bat ky
Cha y:
+ Thoi diém phat sinh cac khoan tién.
+ S ky chiét khau cla tirng khodn tién va lai suét

r(%) ctia mét ky chiét khu.

7

Vi DU

Ban dw kién mé& mdt ctra hang, véi vén dau tv ngay 10
triéu ddng. Sau do6, vao mdi ddu nadm ther 3; 4; 6 dau tw
tiép cac khoan tién twong &ng la 20 triéu ddng, 40 triéu
déng va 50 trieu ddng. Tinh tdng gia tri diu tw clGa ban
ngay bay gi®. Néu lai suat chiét khau 1a 10%/nam.

PV =10 + 20.(1+10%)2 + 40.(1+10%)3 + 50.(1+ 10%)™°

72 72
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2.3. Gia tri twong lai va hién tai cua dong tién

2.3.3.2. Gia tri hién tai cta dong tién déu thwong
* Cubiky
PVA= CF x (14r)" + CF x (14r)2 + ... + CF x (1+ry(

+ CF x (1+4r)"

1-(1+r)-"

PVAc= CF xzj"=1(1 +r)7=CF x -

73

Ban can 30 triéu mdi nam, trong 4 ndm t&i, dé trang trai chi phi cho viéc hoc
tap, ban rut 30 triéu diu tién 1& mot nam sau thoi diém hién tai. Héi ngay
bay gi& ban phai gtri vao ngan hang bao nhiéu tién, biét 13i suat ngan hang

l& 7%/ n&m, |&i nhap von theo ndm?

0 1 2 3 4
| | i ‘ ! %
PVAcxk 30 30 30 30
PVAck= CF x L:r)'n

1-(1+7%)-4
PVA =30 x(7—%°)

73
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2.3. Gia tri twong lai va hién tai ciia dong tién

2.3.3.2. Gia trj hién tai cua dong tién déu thwong

* DPauky

n
PVAyc= (1 +r) x CF xZ(1 + )

j=1
= CF x [1 +1-0 -l;r)—("'ﬂ]
1-(1+r)-"

=(1+r)xCFx -

75

Ban can 30 triéu m&i nam, trong 4 nam t&i, dé trang trai chi phi cho viéc hoc
tap, ban rat 30 triéu dAu tién 1a thdi diém hién tai. Hoi ngay bay gi& ban phai
gli vao ngan hang bao nhiéu tién, biét 1i suat ngan hang 1a 7%/ nam, i

nhap vén theo ndm?

0 1 2 3 4
} } } ‘ | l
30 30 30 30
- -
PVApk= (1+r) x CF x %

- 0/ \4
PVAGe (1+7%) x 30 x 102 T%
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Vi DU

Coéng ty B dau tw vao dw an A cé doi sbng 5 nam, dw

an nay tao ra thu nhap déu vao cudi mdi nam.

Biét I4i suat 10%/nam, thu nhap hang nam duoc gilr
lai dé tai dau tw.

a. Xac dinh thu nhap mdi nam cuia dw an, dé gia tri cia
dong thu nhap nay vao cudi ndm th& 5 1a 1.500 trd?

b. Néu sé tién dau tw cta dw an & hién tai la 500 triéu

ddng, cong ty cé nén dau tw vao dw an nay khong ?

77

Vi DU

Tinh gia tri cGia chiéc may tinh néu n6é dwoc ban
trd gop voi lai suat 1%/thang va thoi gian 1a 12
thang, méi thang tra 1.000.000 déng.

1. Viéc tra tién dwoc thuc hién vao méi cudi thang.

2. Viéc tra tién dwoc thwe hién vao méi dau thang.

78

77

78

2.3. Gia tri twong lai va hién tai ctia dong tién

2.3.3.3. Gia tri hién tai cia dong tién déu mai mai

Ky O 1 2 3 ..n .. o

L | | | |
! T I I T

Dongtén CF  CF CF ... CF ... CF

(et
Vin —oo = PVA, = CF x .

CF
PVA,, =—
1+ >0 r

79
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Vi DU

M6t trai phiéu vinh vién cé 1ai hang nam la 10.000,
xac dinh hién gia cta cac khoan thu nhap trong
twong lai cta trai phiéu nay biét Iai suét chiét khau

la 6%/nam ?

80
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Gia tri twong lai Gia tri hién tai

Khoan tién |FVa=PVx(1+r)" PV =FV x (1 +r)™"

Dong tién bat FVo= Y [CF) x (1 + ] PV= ) [CF; x 1+

ky =1 j=1
Dong tién |FVA, = cF x {071 Pva=cF x 1207
déu thuwong
Dong tidn dau mai mai _CF
ong tien déu mai mai PVAs ==

Trong trwong hop CF; dwoc ghi nhan & dau dinh ky

FVn(dk) =FV,x (1 + I') PV(dk) =PV, x (1 + I')

FVAn(dk) =FVA, x (1 + I') PVAD(dk) =PVA, x (1 + I')

2.3. Gia tri twong lai va hién tai cua dong tién

Bai 1: Cong ty c6 dong thu nhap phat sinh cudi méi ndm

nhv sau:

+ 3 nam dau: 100 triéu déng/nam

+ 3 nam tiép theo: 120 triéu dédng/nam

+ 4 nam cudi cung: 150 triéu ddng/nam

L&i suat 1a 10%/ky, 1ai nhap vén theo nam. Xac dinh:
a. FV,, cla dong thu nhap

b. PV cla dong thu nhap

82
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2.3. Gia tri twong lai va hién tai cia dong tién

Bai 2: M6t cong ty mua hé thdng thiét bj cé 3 phwong thirc
(PT) thanh toan dwoc dé nghi nhw sau:

+ PT1: trd ngay 1.200 triéu ddng.

+ PT2: trd thanh 2 ky, 925 triéu déng/ky, ky tra dau tién 4
ndm sau ngay nhan thiét bi va ky tra th 2 [a 8 ndm sau
ngay nhan thiét bj.

+ PT3: trd trong 5 ndm, mbi ndm tra 300 triéu ddng, ky tra
dau tién 1 ndm sau ngay nhan.

Biét I4i suat 1a 8%/n&m, lai nhap vén theo ndm. Phuong

thirc thanh toan nao tbi wu cho cong ty ?

83

2.3. Gia tri twong lai va hién tai cia dong tién

Cong ty may Gia Dinh dw dinh dau tw mét day chuyén mai, cé 3 nha

cung cap chao hang véi cac phwong thire thanh toan nhw sau:

- X: Tra gop lién tuc trong 4 ndm, mdi ndm tra 300 triéu ddng, ky tra
dau tién 1 ndm sau khi nhan may

- Y- 4 n&m sau khi nhan may, sé& thanh toan mét lan voi sbé tién 1a
1.300 triéu déng

- Z: Tra gop lién tuc trong 4 ndm voi sb tién 1an lwot 1a: 100; 150;

250 va 800 triéu ddng, ky tra dau tién 1 ndm sau khi nhan may

Cong ty nén chon nha cung cip nao, biét 1ai suat chiét khdu la

8%/nam, Iai nhap vén theo nam.  *
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85

2.4. ’ng dung
2.4.1. Xac dinh lai suéat, ky han
Gwi ngan hang 100.000.000 déng nhan dwoc 117.165.938
déng sau 2 nam, ghép lai theo quy.
a. L&i suat theo quy ctia khoan dau tw nay?
FV,=117.165.938 = 100.000.000 x (1 + r)2x4
= r(quy) =
b. Lai suat cong bd theo nam (APR) va lai suat hiéu dung

theo ndm (EAR) ctia khoan dau tw nay?

87

2.4. 'ng dung
2.4.1. Xac dinh ky han, lai suét
2.4.2. Dinh gia trai phiéu
2.4.3. Binh gia cb phiéu

2.4.4. Tinh toan céc tiéu chuan danh gia hiéu qua tai

chinh cla dy an dau tw

86

86

87

2.4. 'ng dung
2.4.1. Xac dinh lai suat, ky han
*L&i suat cia dong tién
Xac dinh 1ai suét cha khodn vay clGa doanh
nghiép cé gia tri twong lai 500trd, tra 1ai va gbc

déu cudi mbi nam 1a 40 trd trong 10 nam.

(1+n)"-1

FVA, = CF x ~—

FVA,, = 500 = 40 x “+r—11()4

88
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2.4. 'ng dung
2.4.1. Xac dinh lai sut, ky han
*Lai suét ctiia dong tién
- Phwong phap néi suy
Chonijvai,saochoi,>ijvait<i<i,
+ Dya vao gia tri twong lai dé tinh i:

. GTTL(i)- GTTL (iy)
P=iq + (i2 - 1) X FFFCE"GTTL()

+ Dya vao gia tri hién tai dé tinh i

GTTL (iy)-GTTL (i)
GTTL (i;)-GTTL(i,)

i=ig+(ix-0q) x

89

89

2.4.1. Xac dinh l3i suat, ky han
* Laplichtrang

Bai 2.21. Ong Binh vay ngan hang Gia Binh 200 trigu dong, ai suét 1%/
thang, gbc va 14i sé dwoc trd véi sb tién bang nhau trong 5 thang, m0| thang
mot Ian, ky tra dau tién modt thang sau khi vay. Hay xac dinh sb tién éng
Binh phai trd méi thang va lap bang tré no.

Goi CF la sb tién 6ng Binh trd no hang thang

200 = CF w => CF = 41.21 triéu ddng

Ky | Dwno dauky | Sé tién tra gop | Vén géc | Lai | Dw no cubi ky
0 200
1 200 41.21 39.21 2 160.79
2 160.79 41.21 39.6] 1.61 121.19
3

4

5

Téng

2.4. 'ng dung
2.4.1. Xac dinh I3i suét, ky han

* Ky khoan

Mot ngwdi giri vao ngan hang cudi méi quy la 20 triéu, 1ai
suat 7%/n&m, ghép lai theo quy, v&i mong muébn cé dwoc
sb vén trong twong lai 1a 200 triéu déng. Xac dinh thoi
gian gi tién ?

FVA,=CFx (01
n r

90

90
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2.4. 'ng dung

2.4.2. Dinh gia trai phiéu

P: gia tri trai phiéu

n: thoi han cla trai phiéu

C: tién Iai dinh ky

M (F): ménh gia trai phiéu

r: lai coupon

rq: 14i suat yéu cau cla trai phiéu.
C=Mxr

95

2.4. 'ng dung
2.4.2. Dinh gia trai phiéu
Dinh gia TP giup xac dinh gia tri ndi tai cia TP.>
quyét dinh mua hay ban TP.
* NDTsé.... TP khi: gia ndi tai > gia thj trwong.
« NDTsé..... TP khi: gia ndi tai < gia thi treong

96

96

2.4. 'ng dung
2.4.2. Pinh gia trai phiéu
* Trai phiéu c6 ky han va tra I4i dinh ky (coupon bond)

* Trai phiéu c6 ky han va khéng tra Iai dinh ky (zero

coupon bond)

* Trai phiéu vinh ctru

98
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2.4. 'ng dung
2.4.2. Pinh gia trai phiéu
Chiét kh4u dong ngan Iwu ky vong cla trai phiéu vé
hién tai v&i suat chiét khau thich hop
Gia tri hién tai cua Gia tri hién tai cta
Giatri TP = 5 ginh ky ménh gia
97

98




2.4. 'ng dung
2.4.2. Dinh gia trai phiéu
*Trai phiéu c6 ky han tra i dinh ky (coupon)

Ao, M

p=C ra A+rr

Cong ty IBM phat hanh TP coupon ménh gia 100.000/TP v¢&i
I4i suat coupon 8%/nam, trd 1ai mdi ndm mot lan, thoi gian
lwu hanh 15 nam. Dinh gia TP trén biét 1ai suat yéu cau la

6%/nam.

99

2.4. 'ng dung
2.4.2. Dinh gia trai phiéu
*Trai phiéu cé ky han va khéng lai dinh ky (zero
coupon)
+ Trai phiéu chiét khau.
Trai phiéu khéng tra 1ai cho nha diu tw ma chi tra
vén gbc badng ménh gia & cubi ky.

P +ra

101
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2.4. 'ng dung
2.4.2. Pinh gia trai phiéu
*Trai phiéu c6 ky han va khéng lai dinh ky
+ Trai phiéu chiét khau.
Céng ty IBM phat hanh 1 trai phiéu chiét khiu cé
ménh gia 100.000 déng, th&i gian lwu hanh 15

nam. Dinh gia TP biét 14i su4t |a 6%/nam.

p = _100.000
(1+6%)"

102

102

2.4. 'ng dung

2.4.2. Binh gia trai phiéu

*Trai phiéu c6 ky han va khéng lai dinh ky

+ Trai phiéu tich Ity

Ménh gia va lai TP dwoc thanh toan mét 1an khi

dén han M

P=M+an
(1 +ry)"
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2.4. 'ng dung
2.4.2. Binh gia trai phiéu
*Trai phiéu c6 ky han va khéng lai dinh ky
+ Trai phiéu tich Iy
TP tich Ity c6 ménh gia 100.000 déng, ky han 5
nam, 1ai suat 10%/nam, gbc va lai duwoc thanh
toan mét lan khi dao han. Lai suét yéu cau dbi voi
TP 1a 7%/nam. Dinh gia TP?

_100.000 + (100.000 x 10% x 5)
- (1 + 7%)5 104

P

2.4. 'ng dung

2.4.2. Binh gia trai phiéu

*Trai phiéu vinh ctru

TP khoéng cé ky han va ngu®i ndm gitv sé& dwoc
hwdng mot dong tién 1ai ¢b dinh vo han.

_C
Pt
TP vinh ctru dwoc hudng lai ¢d dinh hang nam la
9.000 déng. Néu suat sinh I&i yéu cau dbi 1a 10%,

dinh gia TP?

105

104
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2.4. 'ng dung

2.4.2. Pinh gia trai phiéu

* Quan hé gitra gia TP (P) va lai suat chiét khau
(1ai suat thj truong) (rg)

Gia TP bién ddéng ngwoc chiéu véi chiéu bién

doéng 1ai suét chiét khau.

- Khi rg tang = P giam

- Khi rq giam - P tang

1-(1+ry™ M
X1 ‘O+rr

106

P=C

2.4. 'ng dung

Bai 5.1. Trai phiéu ctia cong ty ABC dwoc phat hanh vao ndm ngodi,
ménh gia 100.000 dong, ky han trai phiéu 15 nam, 13i suét coupon 8%
tién 1ai dwoe trd moi ndm moét lan. Hoi

Gia thj trwdng hién tai cda trai phiéu la bao nhiéu? néu I3i suét thi
trwdng cua trai phiéu hién la : 10%; 8%; 6%

_ 1-(1+ry™" M
P=Cx T +(1_'_m)n

107
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2.4. 'ng dung
2.4.2. Binh gia trai phiéu
* Quan hé gilra gia trai phiéu (P) va lai suat
coupon (r) va lai suat chiét khau (ry)
-rg>r>P<M
-rg<r>P>M

-rg=r>P=M

109
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2.4. 'ng dung
2.4.2. Binh gia trai phiéu
* Quan hé gitra gia trai phiéu (P) thoi han trai
phiéu (n)
V&i 1ai suat chiét khdu khong déi, cang dén han
thanh toan cta TP thi gia TP cang tién gan dén

ménh gia

110

2.4. 'ng dung
2.4.2. Pinh gia trai phiéu
*Thuwéc do loi suét hién hanh (CY — current yield)

_C
CY-$

Y nghia: mét ddng vén ma NDT bé ra mua TP sau

1 nam thu dwoc bao nhiéu dong tién Iai

11

110
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2.4. 'ng dung
2.4.2. Pinh gia trai phiéu
*Thudc do loi suat dao han (YTM yield to matutity)

La Iai suadt ma trai cht dwoc hwdng néu ndm gil

TP cho dén ngay dao han.

n
C M
P=). ’
& 1+YTM)! (1+YTM)"

Y nghia: mc loi suat tdng hop ma NBT nhan

dwoc tlr khi mua ndm gitv cho dén khi dao han.

112




TP c6 ménh gia 100.000 dbng, lai suat coupon 10%/ndm dwoc ban trén thj trwong véi gia
108.000 ddng.

a.Tinh ty suét sinh lgi hién thei ?
CY = (100.000x10%)/108.000 = 9,26%/nam

b. Gia st con 5 ndm nira TP trén ddo han, néu NDT ndm gitr TP dén khi dao han. Tinh YTM
? Biét suét chiét khdu 9%/nam

b=y C__ .M Sl HYTMT M
=TT TEYTMY S C YT T TR

- -5
= 10.000 x =L AT +ﬂ1%0-000

2> YTM = 8%

c. NDT c6 nén mua TP nay khéng néu 5 ndm nira TP trén dao han va lai suat chiét khau la
9%/nam?

~(1+9%)5 _ 100.000

1
=10.000 x s TS

=103.890

Suat CK > YTM

- Ko nén mua 13
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2.4. 'ng dung

2.4.2. Pinh gia trai phiéu

*Thuwdc do loi suat dao han (YTM yield to matutity)

- Gia thj trwdng = gia nditai > YTM =ry4
- Gia thj trwdng > gia nditai > YTM <y
- Gia thj trwdng < gia nditai > YTM > ry

c+Mn_P
YIM= —v5p
2

114

2.4. ’'ng dung

2.4.3. Pinh gia c6 phiéu

La hién gia dong thu nhap twong lai cia CP.

M6 hinh chiét khdu dong tién (DCF — discount cash flow

model):

*M6 hinh chiét khau dong c6 tirc DDM (dividend
discount model)

*Mb hinh chiét khdu dong ngan lwu ctia doanh nghiép
FCFF (free cash flow to firm discount model).

*Mbd hinh chiét khdu dong tién VCSH FCFE (free cash

flow to equity discount model).

115
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2.4. 'ng dung
P, : gia tri ndi tai ctia ¢ phiéu
D;: ¢6 tirc dwgce chia & cubi nam thi |
rs: ty suét chiét khau cta cb déng thuwong
r,: ty suét chiét khau cta cb dong wu dai

g : tbc do tang trwdng cb tirc

116
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2.4. 'ng dung

2.4.3. Pinh gia c6 phiéu
* Dinh gia cb phiéu wu dai

C6 tirc wu dai hwéng lai dinh ky cb dinh dén vé han.
D;=D,=...=D,

1-(1+1p)™® L D
Po = D X P P() = -

t>oothi(1+r,)t=0 ~

17

117

2.4. 'ng dung
2.4.3. Pinh gia c6 phiéu
* Pinh gia cb phiéu thuworng
Gia dinh NPT ndm git» cb phiéu mai mai, khéng ban
va cong ty khéng pha san

Theo mo6 hinh DCF

D D D D
- 1, 2 4 g = Yo ————
(1+r1g)l  (1+4r1)?2 (1+15)® =l @+t

Po

119

2.4. 'ng dung
2.4.3. Dinh gia c6 phiéu
* Dinh gia cb phiéu wu dai
Coéng ty A du kién phat hanh CPUD véi ménh gia
100.000 ddng, ty suét cb tirc 1a 8%/nam. Ty |& sinh
|1 doi héi ctia CP nay la 9%/nam. Gia cb phiéu
hién tai?

_100.000x8%
Po = 9%

118

118

2.4. 'ng dung
2.4.3. Dinh gia c6 phiéu
* Dinh gia cé phiéu thwdng

+ Néu NDT ban cb phiéu trong & nam the 1

D, Py
PO: +
(1+rg)t (141!
D{+(P1—P D Pi—P
91,s=1(1 0 _D1 . (P1—Po)

Py Py Py

Ty suét sinh I&i tr —— Ty |& gia ting (giam)
=|Tylé co tlc |+

cb phiéu thwong gia cb phiéu

(Dividend yield)

120 (Capital gain yield)
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2.4. 'ng dung

2.4.3. Dinh gia c6 phiéu
* Dinh gia cb phiéu thuong
+ Néu NDT ban cé phiéu & ndm th( n

=B 4 Dz 4 Do 4 Pn
(1+4r5)t (1+4rs)? (I+rs)" (I+rs)"

Po
P, :gia ban c6 phiéu thwong & nam thir n
Pé dinh gia trong trwdng hop nay s dung md

hinh chiét khau dong cb tirc DDM

121
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2.4. 'ng dung

2.4.3. Binh gia c6 phiéu
* Cb phiéu thwong c6 toc dd tang trudng cd tire khong ddi
Dn=Dn1(1+g)vag<r
oD, D2 o, Do
(1+rg)r  (1+4r)2 (14rg)™®
_ Do(1+g)! + Do (1+g)? + 4 Do (1+8)*°
(1+rg)? (1+4r1)2 (14rg)®

Po

0

P = D0(1+g)
rs—g
Day la md hinh tang trwdng déu mai mai (md hinh Gordon)
g = ROE x ty Ié lgi nhuan gitr lai.

123

2.4. 'ng dung

2.4.3. Pinh gia c6 phiéu

* Dinh gia cb phiéu thudng

M6 hinh chiét khau dong cé tirc DDM (dividend
discount model) dé dinh gia cé phiéu thuwong:

- Téc d6 tang trwdng co tirc khong dbi.

- Téc d6 tang trwdng cb tirc bang khong.

- Téc d6 tang trwdng co tirc thay dbi.

122
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2.4.3. Binh gia c6 phiéu

* Cb phiéu thweng cé te dd tang trwdng cd tirc khong dbi
Xé&c dinh gi tri cb phiéu cong ty ABC biét:

+ Gia ¢ phiéu hién hanh: 145.000 ddng

+ Thu nhap mdi ¢b phan (EPS) ndm trwéc la 20.000 ddng.
+ TSSL trén VCSH la 10%, ty 1& chi tra cb turc 1a 40%.

+ TSSL doi héi NDT la 9%/nam va git cd phiéu nay mai mai khong ban.
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2.4. 'ng dung

2.4.3. Dinh gia cé phiéu
* C6 phiéu thudng cé tbec do tang trudng cd tirc béng 0

D1=D2=...=Dnvég=0

D
_ (oo
Po= Xe=1 (1+rg)t

t> othi(1+r)t=r,

126
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2.4.3. Pinh gia cb phiéu

* C6 phiéu thwdng cé tbc do tang trwdng cd tirc thay dbi

0 A z
I l
94 92
Po = hién gia cé tuee . hién gia cd tirc tir nam
trong n ndm dau (n+1) vé sau
by D, [Dn (1+82) X 1 ]
0= =
Elast L (r5-g2) (1+r)"
P,
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2.4. 'ng dung
2.4.3. Dinh gia cé phiéu
* C6 phiéu thudng cé téc do tang trudng cd tirc thay dbi
Gia c6 phiéu la tbng gia tri hién tai cla cac dong cb tirc
trong giai doan cé téc do ting trwdng khac nhau.
Gia dinh chia th&i gian huwéng ¢b tire lam 2 giai doan:
+n nam dau: tbc dd tang trwdng la g4
+nam n + 1 trd di: téc do ting trudng déu g, (g, <)

n [0¢]

A J

P To
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Cong ty ABC chia ¢ tirc trong ndm viva qua la 1.000 ddng. Dy kién tbc do
tang trwéng cd tirc nhw sau:

+ 3 nam dau 1a 12%/nam

+ Nam thtr 4 trd di la 6%/nam.

Biét TSSL doi hdi NDT Ia 10%/n&m.

Xé&c dinh gia tri cb phiéu cong ty ABC.

0 3 o

Do D4 D2 Ds, Ds. Ds..........

A

T T

91 92
_(1000.1,12 + 1000.1,122 1000.1,123) + [1000.1,123.1,06 < 1
1,1 1,12 1,13 L (10%-6%) 1,13
=30.839 ddng
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2.4. 'ng dung

2.4.4. Tiéu chuan danh gia hiéu qua dw an dau tw
* Gia tri hién tai rong NPV (Net Present Value)

NPV = PV(dong thu nhap) — PV(dong dau tw)

_\o© CF;

NPV = Zt=0_(1+ ot
r: 13i suat chiét khau (chi phi st dung vén clta dy an)
t: doi sdng clia dw an.

- L4 chi tiéu co ban dé& danh gia hiéu qua ctia dw an dau tw

- Cac dong tién déu dwoc hién gia theo mot 13i suét chiét khau

nhét dinh la chi phi str dung vén cta dw an.

132

2.4. 'ng dung

2.4.4. Tieu chuan danh gia hiéu qua dw an dau tw

* Gia tri hién tai rong (NPV - Net Present Value)

* Suét sinh I&i ndi bd (IRR - Internal Rate of Return)

* Suét sinh I&i ndi bd co diéu chinh (MIRR - Modified
Internal Rate of Return)

* Thoi gian hoan vén (DPP - Discount Payback
Period)
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2.4.4. Tiéu chuan danh gia hiéu qua dw an dau tw
® Gia tri hién tai rong NPV (Net Present Value)
M6t dw an c6 chi phi dau tw ban dau 13 1.000%$, dong tién rong

hang nam thu nhap qua cac nam:

Nam 1 2 3 4 5
CFj 200 250 500 350 400
Biét chi phi st dung vén cla dy an 1a 10%/nam.

Tinh NPV cla dw an va cong ty co nén lwa chon dw an?
0 1 2 3 4 5

| | | | | |
r T T T T T

-1.000 200 250 500 350 400
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2.4. 'ng dung

2.4.4. Tiéu chuan danh gia hiéu qua dw an dau tw
® Gia tri hién tai rong NPV (Net Present Value)

CF
NPV = Zgﬂr;t

r: 1ai suat chiét khau (chi phi st dung vén ctia dw an)
t: doi sébng cla dy an.

+ NPV > 0 - Dy an c6 suét sinh |&i > suét chiét khau
+ NPV < 0 > Dy an c6 suét sinh |&i < suat chiét khau
+ NPV = 0 > Dy an c6 suét sinh |&i = suat chiét khau

>Nén dau tw vao mot dy an cd NPV > 0
135
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2.4. 'ng dung

2.4.4. Tiéu chuan danh gia hiéu qua dw an dau tw
® Gia trj hién tai rong NPV (Net Present Value)

So sanh chon lwva dw an

- Cac dv an loai trtv: nén chon dw an cé NPV > 0 va I&n hon.
- Cac dy an doc lap: nén chon cac dy an co NPV >0

Vé&i cung murc |4i suét chiét khau, dw an nao c6 NPV cao hon
> dy an do suét sinh 160 16n hon > mang lai gia tri ting

thém nhiéu hon cho cong ty.

136

®* So sanh chon Iwa dw an dwa vao NPV
Céng ty Hai Bang c6 2 dw an loai trlr 1an nhau A va B v&i vén
dau tw ban dau la 1.000$ cac dong tién rong hang ndm thu

dwoc nhw sau:

Nam 1 2 3 4 5
CFj(A) | 200 | 250 | 500 | 350 | 400
CFj(B) | 250 | 450 | 400 | 250 | 300

Biét chi phi st dung vén cla dw an 1a 10%/nam.

Tinh NPV cla dy an, cong ty co nén lwa chon dw an nao néu

2 dw an nay 1a loai trlr hodc doc 1ap 1an nhau?

136

137

2.4. 'ng dung
2.4.4. Tiéu chuan danh gia hiéu qua dw an dau tw
* Suét sinh 16 ndi bd IRR
IRR la suét chiét khadu Iam cho NPV cla dy &n béng 0

Gia dinh dong tién cla dw an dwoc tai dau tw véi ty suat

sinh I&i chinh bang IRR

IRR chinh la TSSL ky vong ctia dw an.

CFy

— oo} —
NPV =it (+IRR)E ©
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2.4. 'ng dung

2.4.4. Tiéu chuan danh gia hiéu qua dw an dau tw
* Suét sinh 1&i ndi bd IRR
St dung cong thirc ndi suy tim IRR

Chon ry sao cho NPV, > 0; i, sao cho NPV, <0vary<r,

_ NPV,
IRR =r1+ gpv, NPV * (12 1)
+ Né&u IRR >r > NPV > 0 > Nén dau tw

+ Néu IRR <r > NPV < 0 2> Khéng nén dau tw
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2.4.4. Tiéu chuan danh gia hiéu qua dw an dau tw
M6t dw &n c6 chi phi dau tw ban dau 1a 1.000$, dong tién rong

hang nam thu nhap qua cac nam:

Nam 1 2 3 4 5
CFj 200 250 500 350 400

Biét chi phi st dung vén cla dy an la 10%/nam. Tinh IRR?
0 1 2 3 4 5

L | | . | |
\ 1 1 1 ‘ \

-1.000 200 250 500 350 400

200, _ 250 500 350 400
(1+IRR)1  (1+IRR)? (1+IRR)3 (1+IRR)* (1+IRR)3

NPV =0 = —1.000 + { }

2> IRR =777
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2.4. 'ng dung
2.4.4. Tiéu chuan danh gia hiéu qua dw an dau tw
* Suét sinh 16 ndi bd IRR

So sanh chon lwva dw an

- Cac dy an doc lap: nén chon dw an c6 IRR > CPSDV dy an

- Cac dv an loai trtr: nén chon dw an coé IRR Ién hon va >

CPSDV dv an
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2.4.4. Tiéu chuan danh gia hiéu qua dw an dau tw

* Suét sinh Ioi ndi bd IRR

Céng ty Hai Bang c6 2 dw an loai trlr 1an nhau A va B v&i vén
dau tw ban dau la 1.000$ cac dong tién rong hang ndm thu

dwoc nhw sau:

Nam 1 2 3 4 5

CFj(A) | 200 250 500 350 400
CFj(B) | 250 450 400 250 300

Biét chi phi st dung vén cla dw an 1a 10%/nam.
Tinh IRR cla dw an, céng ty c6 nén lwa chon dw an nao néu

2 dv an nay la loai trr hodc docfap 1an nhau?
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2.4. ’'ng dung
2.4.4. Tiéu chuan danh gia hiéu qua dw an dau tw
* Suét sinh I&i ndi bd cé diéu chinh MIRR
- MIRR la |4i suét chiét khau lam cho hién gia cla gia trj t&i
han cta dong thu nhap (sau khi dwoc tai dau tw) bang voi
gia tri hién tai ciia dong vén dau tu.

- Gia dinh dong thu nhap cla dy an dwoc tai dau tw véi

murc sinh & bang chi phi stv dung vén cta dy an
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2.4.4. Tiéu chuan danh gia hiéu qua dw an dau tw
M6t dw an c6 chi phi dau tw ban dau 13 1.000%$, dong tién rong

hang nam thu nhap qua cac nam:

Nam 1 2 3 4 5
CFj | 200 | 250 | 500 | 350 | 400
Biét chi phi st dung vén cla dy an la 10%/nam. Tinh MIRR?

PV dong vén dau tw = PV gia tri t&i han cta dong thu nhap
0 1 2 3 4 5

\ | | | | |
r T T T T T

-1.000 200 250 500 350 400

200.(1,1)4+250.(1,1)3 +500.(1,1)2+350.(1,1)" +400.(1,1)°

1.000 = TTMIRRY

-> MIRR = ??77?
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2.4. 'ng dung
2.4.4. Tiéu chuan danh gia hiéu qua dw an dau tw
* Suét sinh 16 ndi bo c6 didu chinh MIRR

PV dong vén dau tw = PV gia tri t&i han cta dong thu nhap

CF4(1 + )"+ CFy(1 + r)"2+-*CF (1 +1)°

PV(OF,) = (A+MIRR)"

r chi phi st dung vén cta dy an.

n: tudi tho cta dw an
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2.4. 'ng dung
2.4.4. Tiéu chuan danh gia hiéu qua dw an dau tw
* Suét sinh 1&i ndi bd ¢cé diéu chinh MIRR

So sanh chon lwva dw an

- Cac dv an doc lap: nén chon dw an c6 MIRR > CPSDV dy an

- Cac dv an loai trir: nén chon dv an cé6 MIRR I&én hon va >

CPSDV dv an
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2.4.4. Tiéu chuan danh gia hiéu qua dw an dau tw

* Suét sinh 16 ndi bd cé diéu chinh MIRR

Céng ty Hai Bang c6 2 du an loai trlr 1an nhau A va B v&i vén
dau tv ban dau la 1.000$ cac dong tién rong hang nam thu

dwoc nhw sau:

Nam 1 2 3 4 5
CFj(A) | 200 250 500 350 400
CFj(B) | 250 450 400 250 300

Biét chi phi st dung vén cla dy an 1a 10%/nam.
Tinh MIRR cla dy an, coéng ty cé nén lya chon dy an nao

néu 2 dy &n nay la loai trtr hodd*d6c 1ap 14n nhau?

2.4. 'ng dung
2.4.4. Tiéu chuan danh gia hiéu qua dw an dau tw
* Thai gian hoan vén chiét khdu (DPP — Discount Payback Period)
La khodn thoi gian can thiét dé thu nhap thuan ctia dw an dwoc chiét
khéu theo I4i suat cu thé, du dé bu dap chi phi dau tw ctia dy an.
CF,
— =0
(1+i))

n
PVo+ 2j=1

Cach 1: do bang tinh
Céch 2: tinh gan dung: ni<n<n,

hién gid VDT — hién gid dong thu sau n; ndm

n=ng+— P - e »
hién gi4d dong thu sau n, ndm — hién gia dong thu sau n; nam
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2.4. 'ng dung
2.4.4. Tiéu chuan danh gia hiéu qua dw an dau tw
* Thoi gian hoan vén chiét khdu DPP

So sanh chon lwva dw an

- Cac dy an doéc lap: nén chon dw an c6 DPP < th¢i gian hoan

vén yéu ciu cta dv an

- Cac dw an loai trir: nén chon dw an cé6 DPP ngén hon va <

thdi gian hoan vén yéu cau cta dy an

149

148

+ Thoi gian hoan vén chiét khau (DPP)
Vi du: Xac dinh th&i gian hoan vén co chiét khau clta dy an véi 13

suét chiét khau 1a 10%/ndm

Nam 0 1 2 3 4 5
Dong tién -500 | 200 | 200 | 300 | 300 | 200
Dong tién CK -500 | 181 | 165 | 225 | 205 | 124
Dong tién cong dén CK | -500 | -319 | -154 | 71

n=24+ 500 —(181+165) =2 68 n&m
(181+165+225)—(181+165) ’
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2.4. 'ng dung

2.4.4. Tiéu chuan danh gia hiéu qua dw an dau tw

Vay tiéu chuan danh gia hiéu qua dw an dau tw tét phai

giai quyét dwoc hai van dé:
* Th& nhéat, xac dinh dwoc dw an dau tw tot

* Th hai, khi phéi lwa chon mét trong nhiéu dw an thi tiéu

chuan dé can chi rd dau la dw an tét nhat nén dau tw.
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2.4. 'ng dung
2.4.4. Tiéu chuan danh gia hiéu qua dw an dau tw

*Déi v&i nhivng dy an doc lap: phuong an NPV va IRR déu

dan dén viéc chap nhan hay loai bé dy an giéng nhau.

*Péi v&i nhivng dy an loai triv: dac biét nhirng dw an khac

nhau vé quy mé va dong doi thi NPV wu viéc hon.

*MIRR I3 chi tiéu thé hién kha n&ng sinh loi that sy ctia dw

an t6t hon IRR. Tuy nhién, NPV van 1a chi sé t6t nhat
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2.4. ng dung

2.4.4. Tiéu chuan danh gia hiéu qua dw an dau tw

Trong trwé'ng hop c6 mau thuan khi xép hang dw an

theo cac tiéu chuan thi dwa vao NPV dé Iwa chon vi:
* NPV phu hop vé&i muc tiéu t6i da hoa gia tri DN

* NPV c6 gia dinh 1ai suét tai dau tw Ia CPSDV cta dw an
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2.4. ng dung
2.4.4. Tiéu chuan danh gia hiéu qua dw an dau tw
Két luan
« Tiéu chudn NPV cé mic dd si dung phé bién va
thworng xuyén nhat, dac biét 1a tai cac cong ty cé quy
mo 16n; sau d6 dén tiéu chuén IRR.
+ Tiéu chuan PP va DPP it dwoc st dung.

+ Tiéu chuan Pl gan nhw khéng dwoc st dung.
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