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Chuong:

GIA TRI THOI GIAN CUA TIEN TE
VA UNG DUNG VAO PHAN_TICH
DU AN DAU TU
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* (ia tr1 tho1 gian cua tieén te

» Ung dung gia tri thoi gian cta tién t& vao phan tich
du an dau tu.
» Hoach dinh ngan sach trong diéu kién lam phat.
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* V41 cung mot lwgng tién nhan dugc, gia tr1 cua no
s€¢ khong giong nhau néu vao nhitng tho1 diém
khac nhau.
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» Gia tri twong lai ciia mdt so tién (Future Value):
la g14 tr1 ma mot khoan dau tu s€ dat dén sau mot
tho1 gian nhat dinh vo1 mot murc 141 suat nhat dinh.

» Gia tri twong lai 13 gia tri cia mot khoan dau tu
ta1 mot tho1 diém trong tuwong lai
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FV =V,(1+1)"

Trong do:

FV: gia tr1 tuong la1 cho mot khoan dau tu hién tai.
V,. so tién dau tw hién tqi

n: s6 nam dau tu

i: 1y sudt sinh loi hang nam

(1+ i)" 1a hé so gia tri twong lai
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» Tang gap d6i so tién dau tu! = quy tic 72

» SO nam can thiét d¢ mot khoan dau tu ting gap doi
g1a tr1 xap xi bang 72/r, trong do r 1a 1a1 suat tinh
theo nam.

» Vi du: Gui 100$ vao ngan hang véi 13i suat
10%/mam. Sau bao nhiéu nam, soO tién s€ tang gap
doi.
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* (314 tr1 trong la1 cua chuoi tién te:

P6i voi chudi tieén té dau Kky:
e FIV=V,A+in+ V,(A+ i~ +. . +V (1+1)>+ 1V (1+1)

FV = Z V(1 + £)ntH!

r=1
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* (314 tr1 trong la1 cua chuoi tién te:

Péi voi chubi tién té cudi ky
s FV=r,a+it+V,A+i2+....+V, A+ +V

N
FV = Z VE(1+ )t
=1
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PV = - =FVnx --—---—---
(I+1)" (I+1)"
Trong do:
r: la mike 1di sudt chiét khau (discount rate)
1

......... la hé s6 gid tri hién tai (hé s6 chiét khau)
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» Ong A phai giri mot so tién vao NH 1a bao nhiéu
dé sau 5 nam ntra ong A s€ nhan dugc 50.000.000
VND (biét 1a1 suat NH 1a 10%/nam)
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| 3 PVcang nho khi thoi gian eang dazP

rT | R . ol
. nhau, PV va r ty lé nghi

Present
value

of $1 (%)
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e (314 tr1 hién ta1 cua chuo1 tién té

— P01 voi chudi tién t€ cud ky:

- _ & + C22+...+ o :C*(l :
(1+r) A+ 7r) (1+r)” r

PV
— P6i voi chudi tién té dau ky:

1
1+ r)""

PV =Y FV *
1
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G1a tr1 hién tar cuamot sod
. ' n ..1 ' l'. G

e (14 tr1 hién ta1 cua dong nién kim (annuity)
Nién kim 14 dong tién co dinh trong mot thoi gian nhat dinh

C G, & C 1
= + >+t ] — -)
(1+7r) (A+7r) (1+r)" r (1+7)

e Trong do:
r: 1a 13 suat chiét khau
C: 1a s6 tién phai tra (hodc nhan duoc) dinh ky
n: 1a s6 ky (nim) cua dong nién kim (ky han cua trai phiéu)
» Ung dung: tinh s6 tién phai tré,g(')p co dinh theo dinh ky va
tinh gid tr1 hién ta1 cua trai phiéu coupon.
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. Ong A mua trai phleu cua nhan hang Lién Viét nhung dugc tra
tién trong 3 nidm, moi nim nhan dugc 50 triéu. Nhu vy, 6ng A
nhan duoc mot khoan nién kim 50 tri€u dong trong vong 3
nam.

e (COng thirc tinh gi4 tr1 hi¢n tai cua dong nién kim:

C 1

Vo=t ar s

e VG1 truong hop ong A sé co:

* (C=50 tri€u, n=3 nam, vd1 gia dinh ty suat chiét khau la r =
10%, twong duong vdi cac trai phiéu ¢ cung rti ro va thoi
han trén thi truong. SO tién ong A bo ra dé mua trai phiéu sé& 1a:

= (50/10%) * (1 —1/1,13) = 124,326 tri¢u
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tr1 hién tai cua-mot:sg

L glo

Gia
¥

Gia tri hién tai cia dong nién kim vinh vién

Dong nién kim vinh vién 13 dong tién c6 dinh hang nim

nhung kéo dai vo han.
pr-C

4

Trong do :

PV 1a gia tri hién tai cia dong nién kim vinh vién

C 1a gia tr1 cua dong nién kim hang nam

r 12 13i suat chiét khau.

Ung dung: tinh gi4 tri hién tai cia dong co tire c6 dinh

CuuDuongThanCong.com https://fb.comy/tailieudientucntt
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« Gi4 tri hién tai cia dong nién kim vinh vién ting trudng (perpetual
growth)
Dong nién kim vinh vién ting trudng ban chat 1 dong nién kim
vinh vién, tuy nhién mdi nim dong tién nay lai ting 1én déu dan.

, PV= ¢
* Trong do: r—g

— PV 1a gi4 tri hién tai ctia dong nién kim vinh vién.
— C la gia tr1 cua dong nién kim hang nam.
— ila ty 1¢& chiét khau;
— g la ty 1€ tang truong hang nam.
« Ung dung: tinh gi4 trj hién tai cua dong co tic ting trudng déu din
hang nam.
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* Phuong phap dua vao gia tr1 hién tai rong (NPV)
cua du an

* Phuong phap dua vao ty suat hoan von noi bd
(IRR) cua du an.

e Xac dinh cac dong ti€n va chi phi von cua du an.
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» NPV (net present value) 1a chénh 1éch giita tong
214 tr1 hién ta1 cua cac khoan thu tr mot du an dau
tu vo1 gia tr1 hién ta1 cua cac khoan chi cua du an
dau tu do.

NPV=PV,-PV,

coY¥

NPV=(B,—C )+Z((l+r) )

e Lua chon dau tu néu NPV > 0
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o Tham dinh nhiéu du an c6 tinh loai trir (du 4n X va
duany)

_opr L e (B -G
NPV =(Bf C0)+; v
_(pY _ Y C (BtY_qY)
NPV =(B, CO)+;1 )

o Chap nhan du an dau tu c6 NPV > 0 va cao nhat.
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 Uu diém:

— Pa tinh dén tho1 gia cua tién té

— P4 tinh dén dén toan bd dong tién
— C6 thé cong cac NPV véi nhau, tic 1a:
« NPV(A+B)=NPV(A)+NPV(B).
 Han ché:
— Phai x4c dinh 13i suat chiét khau triéc méi tinh dugc
NPV

— Khong biét suat sinh 161 cua von dau tu.
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o Ty sudt hoan von noi bé (Internal rate of return-
IRR)

o D6 la mikc 1y sudt chiét khau (IRR) lam cén bang
gid tri hien tai cua cac khoan thu voi gia tri hien
tai cua tat ca cac khoan chi cua mot DADT.

" (B -C))
NPV =(B. - C )+ St VA
(B, = Co) §(1+Irr]’

o Chdp nhén dw dn diu tw c6 IRR cao hon chi phi
co hoi (lai sudt thuc cua thi truong) va cao nhat
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o Sir dung phuong phdp ngi suy dé xdc dinh IRR
— T}’J:c 1a thir Vé} thu hep dan quéng thtr t6i khi ra két qua
gan dung nhat (May tinh tai chinh va Excel déu co
churc nang nay).
o Sir dung phwong phdp hinh hoc dé xdc dinh IRR
— Lua chon ty 1€ chiét khau r, cO NPV >0.
— Lua chon ty 1€ chiét khau r, cO NPV, <0.

NPV,
NPV, +|NPV,|

IRR =1 +(r,—1)X
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NPV IRR=0E=0A+AE=r, +AE
1 Ma AE/EB =AC/BD

AE = AB*AC/(AC+BD)

NPV,

NPV,
AE={r —r -
= ey VP
A E B
0 >

NPV,

;RE:“{E_H)Hﬂl_

NPV, +|NPV,|
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 Uu diém:

— P4 tinh dén thoi gia tién té va toan bd dong tién.

— Khong phai xac dinh 13i suat chiét khau trudc.
 Han ché:

— Trong trudng hop dac bict, du an cd thé ¢6 nhiéu IRR
hay khong c6 IRR.
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Cach xac dinh cac.don :@‘
- LA -+

o Trudc hét, xac dinh s6 ndm n ton tai (vong doi) cta du an
dau tu.
* Sau do, dong tién thu nhdp cua mot nam co thé duoc xac
dinh biang 2 cach sau day:
e (1) Dong tién= Doanh thu- chi phi bang tién- thué
e (2) Dong t{é‘nZ Doranh thu- (tong cfzi phi- chi phi l,co phat
sinh chi tién)- thué‘Z Doanh thu- tong chi phi-thué+ chi phi
ko phc‘it sinh chi tien= Loi nhugn rong~+ chi phi ko phat sinh
chi tien.
o Tiép theo, xac dinh muic chi phi von (13i suat chiét khau r)
dé quy doi vé gia tri hién tai rong (NPV).
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Cach xac dinh cac.dong tig
' . i ' 14

A . | .

e Vidu: Cong ty may tinh ABC dang dau tu mét du an PC. Du kién
du an ton tai trong 7 nam. Co cac so liéu sau:

— Doanh thu: 20 tr. USD/nam
— Chi phi bang tién: 18,1 tr. USD/nam
— Khau hao TSCP: 0,4 tr. USD/nam
— Tong chi phi: 18,5 tr. USD/nam
— Thué: 0,6 tr. USD/nim
— Loi nhudn rong: 0,9 tr. USD/nam

(1) Theo cdch xdc dinh thir nhat, ta cé két qua dong tién:
« Dong tién=20-18,1-0,6=1,3 tr.USD/ndm

(2) Theo cdch xdc dinh thir hai, ta cé két qua dong tién:
« Dong tién= 0,9+0,4 =1,3 tr.USD/nam

CuuDuongThanCong.com https://fb.comy/tailieudientucntt
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FAGN oY
ok e e

W Cach xac dinh chi phivon cladr an

&

=
"I-'Fp_$\

o Chi phi vén (gid sir dung von) chinh la mikc 1di sudt chiét
khdu (r) duoc sw dung trong viec tinh gia tri hien tai rong
ciia mot duw dn dau tw

o L4i suat chiét khau (r)= Lai suat ko c6 rii ro+ phi rai ro
cua DA.
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* Lam phat va 1a1 suat

* Lam phat va gia tr1 tuong lai

e Lam phat va gia tri hién tai

» Hoach dinh ngan sach trong diéu kién lam phat
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1+

e Trong do:
— ip la lai suat thuc
— iy la ldi suat danh nghia

— 1 la ty lé lam phat
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gia tri tuong |

e Tinh FV thuc c6 2 cach:
(1) St dung ldi sudt thuce té:
FV oy =Vox(1+1i,)
 Hoac:
(2) Sir dung ldi sudt danh nghia, sau dé logi triv di mirc do’
tang gia (lam phat):

P LV A(SI)
D (+x)y ()
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e Tinh PV ¢6 2 cach:
(1)Svr dung ldi sudt thiec té:

 Hoac:

(2) Sir dung ldi sudt danh nghia:

_ FV,y, _Vy(l+x)

C(1+i)" (145
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» Nguyén tic:
— Ldi sudt danh nghia chi dp dung doi véi thu nhdp danh
nghia.
— Ldi sudt thuc té chi ap dung doi véi thu nhap thuc te.
* Noi dung:
— Du toan thu nhdp trong diéu kién lam phat

— D todn von dau tu’trong diéu kien lam phdat
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* Du toan dong thu nhap thuc cua du an c6 2 cach:
(1) Str dung ldi suat thuc té:

B, =ZB=;-: (1+i,)
=1

(2) Sty dung ldi suat danh nghia, sau dé loai trir di
muec do tang gid (lam phat):

B (1+i,)
Bw}zz (]4_3}
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Du toan thu nhap.trong die

"IFY €)1

 Vidu: Moi nam ban gl tiet kiem 100 USD véi ldi sudt
danh nghia la 8%/nam. Sau 3 nam so tién tiét kiém thuc
ma ban c6 la bao nhiéu? Biét lam phdt ky vong trong 3
nam toi la 5%.

e Cach 1: tinh theo lii suat thue:

i - 080,05

105
F¥, =100x 102857 +100x 102857 +100x= 02857 = 317,471

e Cach 2: tinh theo lii suat danh nghia:

= 0,02857

100x 1,08 100x 1,08’ IEIEI'x 1,08'
FV . = + —+ .
o 1,05 105" 1,05’

=317,613
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& Du toan von dau.tu-trongs

& &,
# 4

» Du toan von cho viéc dau tu (mua sam) tai san
trong tuong lai co 2 cach:

e (1) Sur dung lai sudt thuc 16:

C=FF‘1H}}¢ ]_
(1+i,)"

* Trong do:
— C la vén dau tw'bé ra hién tai

— FV la gia tri thuc cua tai san dy tinh mua sam tai nam n
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* Du toan von cho viéc dau tu (mua sam) tai san trong
tuong lai co 2 cach:

o (2) Sir dung lii sudt danh nghia:
FVy, _R(l+x)’

T(1+i)" (144,

e Trong do:
— Cla vén dau tu’bo ra hién tai
— P, la gia tri hién tqi cua tai san dy tinh mua sam
— mla ty I¢'lam phat

— FV(N) la gid danh nghia cia tai san dw tinh mua sam tai nam n
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Du toan von dau.tu-tron
- vt bl

* Vidu: Ban du dinh bon nam nita sé mua 6-t6 va hién dang co mot
khoan tién tiet kiem. Gia cua loqai 0-t0 ma ban chon o thoi diém
hien tai la 15.000 euro va ban co thé dau tu’tien cua minh voi ldi
sudt la 8%/nam. Ban cdn co bao nhiéu tién tiet kiem ngay tu hom
nay? Biet rang ty l¢'lam phat ky vong trong 4 nam t6i la 5%/nam.

e Cach 1: Sir dung lii suat thue:

_ 15.000

- 0,08-0,05 oy

, = (02857 Suyra:

13,402
14 0,05 (1+0,0285T)

e Cach 2: Sir dung lii suat danh nghia:

15.000x (14+0,05)° 18,233

PI::. | i
(14 0,08) 1,08

13.402
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