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1.1. Gia tri hién tai

« mét dong cam tay hon hai dong hira hen »
. 1 dong hém nay c6 gia tri cao hon 1 dong ngay mai

. 1 dong an toan cé gia tri hon 1 dong riii ro

(14 tr1 hién tal cua mot khoan tién s& nhan trong twong lai (t=n) 1a gia tr1
turong duong cua khoan ti€n do vao thoi dieém hién tai (t=0) .




Tinh gia tri hién tai

Tinh gi4 tr1 hién ta1 (Present Value, PV) la viéc xac dinh gia tr1 tai thoi
diém hién tai (t=0) ctia dong ngan luu (Cashflow, CF,) s€ nhan trong
tuong lai (t = n). Ngan luu s& nhan nay dugc quy vé hién tai bang cach
nhan v&i hé sb chiét khau (discount factor, 1/(1+r)")
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Vidu 1.1

Ban trung x0 s6. Ban c6 thé chon mot trong cac cach tra thudng sau:

(1) 200 trieu VND/nam lién tuc trong 3 nam to1
(2) 600 tricu VND sau 3 nam, k& tir hom nay
(3) 100 trieu VND/nam lién tuc trong 6 nam to1

(4) 500 tricu VND ngay lap tirc
Suat chiét khau thich hop 13 10%

Ban chon cach nao?




1.2. Gia tri hién tai rong

NPV (Net present value): La gia tri hién tai ctia cac dong tién sé

nhan trir di gia tri hién tai cua cac khoan dau tu.

r (suat chiét khau, chi phi von): 13 suat sinh 15i toi thiéu ma nha dau tu
trong do1 (MARR, Minimum Acceptable Rate of Return )

C, Dau tuw ban diu
NPV Gia tri hién tai rong

r Suit chiét khau
CF, Ngan luu rong ky vong vao thoi diém t
n CF,
NPV =X -G

t=1 (1+r)t




Str dung khai ni€ém gia tri hién tai:
dinh gia, tham dinh dv 4n va ra quyét dinh

Dinh gia la gi?

Luu ¥ cac budc tién hanh dinh gia:

o Uéc tinh tir sO: ngan luu cua du an

o Panh gia rui ro cua du an

o Udc tinh mau so6: suat chiét khau — chi phi von

> Sir dung phan tich chiét khau ngan luu




Ra quyét dinh:

+ Néu NPV > 0, quyét dinh dau tu
+ Néu NPV < 0, khong dau tu

* Cung mot murc sinh lgi1 trong do1, gitra hat du an thi chon du an c6
NPV 16n hon

» Tiéu chi NPV dé cao cac dong tién ngan han hon cac dong tién trong
dai han

e Suat chiét khau cang cao, gia tri hién tai rong cang giam




1.3. Chi phi co héi ciia von

Chi phi co hdi cua von: 1a 1g1 ich thay thé 16n nhat ma viéc st dung
ngudn von co thé mang lai

Suat chiét khau: Udec tinh dua trén chi phi co hoi cia von dau tu, bang
cach xem suat sinh 101 cua cac dy an tuong duong co6 cung rui ro.

Suit sinh lo1 nd1 tai IRR (Internal Rate of Return): 1a suat chiét khau lam
cho gia tri hién tai rong ctia dau tu bang 0

IRR > MARR ((Minimum Acceptable Rate of Return )

IRR: Mic sinh loi t6i da d0i v6i nha dau tu von

Néu moi diéu kién khic nhu nhau, gitta hai dy an, chon du an c6
murc sinh 161 ndi tar IRR 16n hon ‘

C¢ thé khong xac dinh dugc IRR, hodc c6 nhiéu IRR

Khi so sanh cac du 4n, tiéu chi IRR c6 thé dan dén két luan khéc tiéu
chi NPV : uu tién ti€éu chi NPV




Vidul.2

Doanh nghi¢p cua ban dinh thanh Iy mot SO xe 0t0. CO
hai doanh nghiép mudn mua so xe nay, mot bén dé nghi
tra ngay 30 ty VND, mot bén mua gia 33 ty nhung tra
tién sau 1 nam. Hién tal doanh nghi€p cua ban dang no
ngan hang mot khoan tién 1on voi lai suat 15%/nam. Lai
suat tién giri hién hanh 13 7%/nam.

a) Néu ban dugc dung toan bo sO tién thanh 1y xe dé tra
mot phan no cho ngan hang trudc thoi han, ban s& chon
dé nghi nao?

b) Néu khong duoc tra ng trude han, quyét dinh cta ban co
thay do6i gi khong?




Vidul.3

Cubi nam 2015 ban linh tién thuong 200 trigu VND. Ban
co hai lua chon dau tu:
I- G tiét kigm 13i suat 7%/nam
2- Gop von voi nguodi than mua nha cho thué. Ngan luu
rong nam dau du kién ban dugc 10 triéu VND, hai nim

tiép duogc 20 trieu VND/nam. Cudi nim 2019 ban rut
von va nhan ngan luu tong cong duge 225 triéu VND.

A) Du 4n dau tu mua nha cho thué cé hap dan ban khong?

B) Suat sinh 101 n01 ta1 cua du an mua nha cho thué 1a bao
nhiéu?

C) Quyét dinh dau tu ctia ban sé& ra sao néu ban c6 thém

lra chon dau tu ching khoan véi suat sinh 10i
15%/nam?




Vidul.4

e X¢t mot du an ¢6 ngan luu nhu trong bang:

Nim 0 1 2 [ 3] 4 5

Ngan lwu rong | -700 | 540 | 500 | 50 | 150 | -550

NPV = —700 + 540 N 500 N 50 N 150 N —550
B (1+10%)!  (1+10%)2 (1+10%)3 (1+10%)* (1+10%)5
= 2,64
IRR =2,93% hay 11,76%? 4000 IRR, =2,93% IRR, = 11,76%
2,64326 \ |
2000 | Y | |
y ! v
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1.4. Lai suat don, 13i suat kép

« Lai don (simple interest): 13i chi duoc tinh trén khoan dau
tu ban dau

Gia tri twong lai (future value) ctia khoan dau tu PV sau n
nam, véi 1ai suat don r la: FV=PV(1 + n*r)

o Lai tich hop (131 kép, compound interest): moi khoan thanh
toan duoc tai dau tu dé huong lai trong nhirng thot ky ké
tiep
Gia tri tuong lai (future value) ctia khoan dau tu PV sau n

nam, v&i 1ai suat tich hop r la: FV=PV(1 + )"

o L4i tich hop theo nhiéu ky trong nim: khoan dau tu PV
vo1 1a1 suat r mo1 nam va dugce tich hgp m 1an mot nam thi
cuol nam s€ dat gia tr1 FV = PV(1+r/m)™




Vidu l.5

e Ngan hang A va B cung huy dong tién gui tlet
kiém véi 13i suat [danh nghia] dugc cong bo 1a
1% mot thang. Tuy nhién chinh sach tra lai cua
hai ngan hang nay khac nhau, cu the

> Ngan hang A: tra 13i cing véi von gdc mot lan
kh1 dao han.
° Nganhang B: tra la1 dinh ky hang thang, von
goc tra khi dao han.
* Mot khach hang c,?m gu1 100 trigu dong ky han 6
thang, tinh tong so tién du kién nhan dugc khi
d4o han. Nén gui ngan hang nao dé c6 loi nhat?




Lai kép véi ky tinh 13i khac nhau

» Khoan dau tu 1 triéu déng, ky han 5 nam, suat sinh lgi 10%/nam.

Ky tra lai So tién sau 5 nam
. . N . IO% 1x5

Hang nam (1 lan/1 nam) 1% 1+ =1,611
o o ) 10% )~

Ban nien (2 lan/1 nam) 1*¥| 1+ =1,629
. ) . o 10% 4x5

Hang quy (4 lan/1 nam) 1% 1+ 2 =1,639
i 10% 12x5

Hang thang (12 lan/1 nam) 1*|1+ - =1,645
. . . 5 10% 52x5

Hang tuan (52 lan/1 nam) 1% 1+ 52" ~ 1,648
‘ IO‘V 360x5

Hang ngay (360 [An/1 ndm) 1*| 1+ 36(;) =1,649

Cong thirc tong quat:
Khoan dau tu P, ky
han n nim, suét sinh
lo1r, m ky tra 1ai/1
nam:

FV =P*(1+Lj
m

Lai kép lién tuc
(M — x)
FV, =P*e™

(e =2,71828)




Cac dinh nghia lai suat

s Lai suiat danh nghia (nominal rate): 13i suat dugc
cong bo, niém y€t, hay duoc thé hién trong cac
hop dong vay von, gui tién. .

VD: 1di suat tién giri ikt kiém 12%/nam
o Lii suat thwe (real rate): 13i suit danh nghia duoc

diéu chinh lam phat (gid sir 4%)

(14D (1+12%) _ 0
VD: r = (am — 1= YIS —1=7,69%
o Lii suat hiéu dung (effective rate): 13i suat danh
nghia duoc diéu chinh boi phuong thire tra 131 (gia

str ghép lai dinh ky hang thang)

VDiie=(1+5)2—1=(1+"2
12,68%

1=




Lii suat danh nghia va lii suat thwe

Lam phat du kién cang cao, nha dau tu cang doi hoi suat sinh 16i 16n hon
cho nhirng khoan thanh toan tré

i ti 1¢ lam phat
I, 1ai suat thue
r l1ai suat danh nghia

(1+r) = (1+) (1+r) Irving FISHER (1930)




Vi du 1.6. Phat hanh tin phiéu

Ngay 1/10/2015, Kho bac nha nudc phat hanh tin phiéu kho
bac ky han 91 ngay, dao han ngay 31/12/2015. Ménh gia
100.000.000 VND (mdt tram triéu dong).

a. Neéu lai suat trang thau 1a 10%/nam thi gia tin phiéu kho
bac ban ra tai thoi diém phat hanh 1a bao nhiéu?

b. Ngay 1/11/2015, mot ngudi mua lai tin phiéu nay trén thi
trudng véi gia 97.7504VND. DPoi véi nha dau tu nay, néu
giir tin phiéu dén khi d4o han thi loi suat dén khi d4o han
ctia tin phiéu nay 1a bao nhiéu?
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2.1. Gia tri hién tai ciia ngan luu déu

P CF CF CF CF CF
| | | | | .
t=0 1 2 3 4 n Thoi gian
1
PV = CF.— (1- )
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Gia tri twong lai

FV. = CF .o (1417 —1)

r

>
Thoi gian
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2.2. Gia tri hién tai cua ngan luu déu vo han

PV CF CF CF CF CF .. o

>
Thoi gian

PV
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2.3. Gia tri hién tai ciia ngan lwu ting déu voi ti 1

g (trong do suat chiét khau r > g)

PV CF CF(1+g) CF (1+g)2 CF (1+g)n-1
! ! ! ! ! ! > N e .
t=0 1 2 3 4 o Thoti gian

1 (1+g)"
PV=CF .— (1 - )
(1+r)"

A

€




2.4. Gia tri hién tai cua ngan luu
tang déu vo han voitile g (r>g)

PV CF CF(1+g) CF(1+g)> CF (1+g)"1 00
] | | | | |

>
Thoi gian
t=0 1 2 3 4 n w. OO

CF
r-g

PV




Lich ng vay viO1 ng goc tra déu

e Vay 2 tri¢u USD, ky han 6 nam, 1ai suat 6%/nam, 13i tra hﬁng nam,
ng goc tra déu hang nam.

2015 2016 2017 2018 2019 2020 2021
Nam 0 1 2 3 4 5 6
Dw no dau ky 2,000,000 1,666,667 1,333,333 1,000,000 666,667 333,333
Giai ngan ng 2,000,000
Tra lai vay 120,000 100,000 80,000 60,000 40,000 20,000
Tra no goc 333,333 333,333 333,333 333,333 333,333 333,333
Tra lai va no gbc 453,333 433,333 413,333 393,333 373,333 353,333
Dw no' cudi ky 2,000,000 1,666,667 1,333,333 1,000,000 666,667 333,333 0
Ngéan lwu ng 2,000,000 -453,333 -433,333 -413,333 -393,333 -373,333 -353,333

Lai suat

6.0%




Lich ng vay vo1 ng goc va a1 tra deu

e Vay 2 tri¢u USD, ky han 6 nam, 1ai suat 6%/nam, 13i tra hé‘mg nam,

ng goc va lai tra déu hang nam.

2015 2016 2017 2018 2019 2020 2021
Nam 0 1 2 3 4 5 6
Dw no dau ky 2,000,000 1,713,275 1,409,346 1,087,181 745,687 383,703
Giai ngan no 2,000,000
Tra lai vay 120,000 102,796 84,561 65,231 44,741 23,022
Tra no gbc 286,725 303,929 322,164 341,494 361,984 383,703
Tra lai va no gbc 406,725 406,725 406,725 406,725 406,725 406,725
Dw no' cubi ky 2,000,000 1,713,275 1,409,346 1,087,181 745,687 383,703 0
Ngén lvu no 2,000,000 -406,725 -406,725 -406,725 -406,725 -406,725 -406,725

Lai suat 6.0%




Vidu 2.1: Mua nha tra gop

e Ban dinh mua mot can ho ¢ chung cu An Binh, gia 1,6
ty VND. Hién tai ban di c6 duoc 600 triéu VND. Ngan
hang Vietcombank dong y.cho ban vay 1 ty, 131 suat
12%/nam, 1a1 va von tra déu vao cuoi1 ky trong vong 10
nam.

a) Nhu vay moi nam ban phai tra bao nhiéu tién 14i va von
cho ngan hang?

b) Gia str ban thoa thuan tra déu 13i va von hang thang thi
mo1 thang ban phai tra bao nhiéu?

C) Néu moi thang ban tiét kiém duoc 10 triéu VND dé tra
ng thi ban co6 thé dugc ngan hang cho vay bao nhiéu
tién?




Vi du 2.2: Bao hiém nhan tho

31 thang 12 nam 2015, hop dong bao hiém nhan tho ciia
ong Tho két thuc. Ong Tho co6 hai lya chon nhu sau:

1- « ket thuc hop dong rat von » : nguodi duge bao hiem
nhan ngay khoan tién 760 tri¢u VND ;

2 - « thu huong 1o1 tirc tron do1 » : ngud1 dugc bao hiém sé
nhan hang nam, ké tir 31/12/2016 cho t4i luc qua doi,
mdt khoan tién 1a 72 triéu VND.

Néu suat chiét khau thich hop 1a 8%, tuoi tho ky vong toi
thi€u phai 1a bao nhi€u thi dng Tho thay cach thir hai co6
lo1 hon cach thtr nhat?




Vi du 2.3: Cho con d1 hoc

e Anh chi Thao — Dan ¢6 mét cau con trai dang hoc lop 7.
Anh chi mong mudn chuan bi tién dé cdu con trai c6 thé
yén tdm cho 3 nim dau hoc dai hoc. U'c tinh chi phi
hoc dai hoc trong nuoc toi thiéu 1a 4,5 trigu VND/thang
(tién hoc va sinh hoat phl tinh theo gla co dinh nam
2021). Anh chi dinh tiét kiém dé 5 nim nira cO mot
khoan 162 tri¢u VND cho con trai. Lai suat tiét kiém on
dinh 6 marc 10%/nam. Vay mdi thang anh chi Thao —

Dan phai b tiét kiém duoc bao nhiéu méi du cho con di
hoc?




Gidi thiéu mot s6 ham Excel tai chinh

e Ham FV, PV
o FV(rate,nper,pmt,[pv],[type])
o PV(rate, nper, pmt, [{v], [type])
« Ham PMT, RATE, NPER
o PMT(rate, nper, pv, [{V], [type])
o RATE(nper, pmt, pv, [fv], [type], [guess])
o NPER(rate,pmt,pv,[fv],[type])
« Ham NPV, IRR
- NPV(rate,valuel,[value2],...)
o [RR(values, [guess])




