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Phan loai du an

Du an thay thé

Du an mo rong

San pham, dich
vu moi

Du an dap ung

Quy dinh, An toan

va MOi truong
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Chi phi: bao gom hay loai trir?

= Chi phi chim la chi phi da xay ra, do d6 khong tinh la
mot phan cua dong tién tang thém trong phén tich du
toan von.

= Chi phl co hi la loi ich thay thé 16n nhat ma ngudn
von ¢0 thé mang lai;

= Dong tién ting thém |a phan chénh 1éch dong tién
cua doanh nghiép gitra viéc c0 va khong co du an.

® Ngoai tac la hé¢ qua ma du an phat sinh bén ngoai du
an, du la trong hay ngoai doanh nghiép;

= Ty twée doat doanh thu (Cannlballzatlon) la dang ngoai
tac theo d6 viéc dau tu dy an lam glam dong tién tir hoat
dong khac trong cong ty (vi du: lam giam doanh thu cua mot
du &n dang t6n tai & cong ty).
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Céc du an doc lap sv. Cac du an loai trir 1an nhau

» Khi danh gia dong thoi nhiéu hon moét du an, can

xem x&t cac du an nay la doc 1ap hay loai trur 1an

nhau.

- Piéu nay tao ra su khac biét khi liwa chon cong

cu dé danh gia du an

®» Du an ddc 1ap 1a cac du an ma viéc chap nhan
mot du an nay khong ngan can viéc chap nhan
(cac) du an khac.

®» Cac du an loai trir 1an nhau Ia cac du an ma viéc
chap nhan mot du an nay s€ ngan can viéc chap
nhan (cac) du an khac.
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Du an ¢O su no1 tiep

®» Cic du an dau tu c6 thé duogc tiép nodi, nghia 1a
mot du an ban dau co6 thé ¢6 lua chon dau tu ti€p
mot du an khac.

®» Cac du an thuong co quyén chon dua vao thuc té
(real options); theo d6 cong ty c6 thé chon mé
rong hay tur bo du an sau khi danh gia hi¢u qua
ctia du 4n dau tu ban dau.
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Pinh mtrc dau tu

e Pinh mirc dau tu (Capital rationing) 1a khi khoan
tién chi cho mot du an dau tu trong mot giai doan
nhat dinh bi gidi han.

e Néu cong ty c¢6 qua nhiéu du an sinh loi ma tong chi

au tu ban dau vuot qua ngan sach danh cho céac du

an dau tu trong giai doan nay thi lanh dao cong ty s&

phai xac dinh xem du an nao s€ duoc lua chon.

® Muc tiéu toi da hoa ciia cai ctia chu so hitu tuy thudce
vao diéu kién rang budc vé ngan sach dau tu.
e Pinh muc dau tu c¢6 thé dan dén phai loai bo cac du
an co kha nang sinh 101.
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Powerball Jackpot

BEFORE NEWS12 AT 11:00PM

Janet Novack , FORBES STAFF e

Note: The following story was updated at 11:25 on January 12th, 2016, to reflect the
estimated $1.5 billion jackpot for the next Powerball drawing, on Wednesday, January 13th.

The good news: You are about to win a $1.5 billion Powerball Jackpot.
The bad news: You’ll owe tens of millions more in tax than you would have, had you won the
pot in 2012.

./since the January 1, 2013 fiscal cliff tax deal raised the top federal individual income tax
rate from 35% to 39.6% on taxable income (for 2016) above $415,050 for a single or
$466,950 for a couple.

So what’s the 2016 damage? Let’s assume you’re the sole winner. Of course $1.5 billion isn’t
really $1.5 billion. You only get the $1.5 billion if you agree to take your winnings in 30
payments over 29 years. If you want your money in a lump sum now, the prize shrinks to
$930 million, or 62% of the advertised amount.

http://www.forbes.com/sites/janetnovack/2013/03/23/tax-on-320-million-powerball-jackpot-millions-more-
than-in-2012/#67e24a5c471b 8


http://www.forbes.com/sites/janetnovack/
http://www.forbes.com/pictures/mjd45ljlh/sudden-wealth-can-be-a-c/
http://www.forbes.com/sites/janetnovack/2013/01/04/the-forbes-guide-to-the-fiscal-cliff-tax-deal/
http://www.forbes.com/sites/kellyphillipserb/2015/10/21/irs-announces-2016-tax-rates-standard-deductions-exemption-amounts-and-more/
http://www.forbes.com/sites/janetnovack/2013/12/17/minus-taxes-and-hype-636-mega-millions-jackpot-shrinks-to-206-million-or-less/

LOTTO WARNING: Lessons for £61M EuroMillions family from
winners who lost it ALL

A DREAM came true for a family from Wales when they won the
EuroMillions this week - but how do so many winners end up broke and
penniless?

http://www.express.co.uk/finance/personalfinance/696677/Money-lessons-from-lottery-winners-who-
lost-everything



2. 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 c6 gia tri hon 1 dong rii ro

Gia tri hién tai ctia mot khoan tién s& nhan trong twong lai (t=n) 1a gi4 trj
tuong duong cua khoan ti€n do vao thoi dieém hién tai (t=0) .

t=0 1 2 3 4 we N Thoi gian

|0



Tinh gia tri hién tai

Tinh gia tr1 hién tai (Present Value, PV) la viéc xac dinh gia tr1 tai thoi
diém hién tai (t=0) ctia dong ngan luu (Cashflow, CF)) sé 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)"):

CF, CF, CF, CF, CF
L — | .
t=0 1 2 3 4 n Thoi gian




Vidu 1.1

Ban tring x6 s6. Ban c6 thé chon mdt trong cac cach tra thuéng sau:

(1) 200 triéu VND/nam lién tuc trong 3 nam to1
(2) 600 triéu VND sau 3 nam, ké tir hom nay
(3) 100 triéu VND/nam lién tuc trong 6 nam tdi
(4) 500 tri¢u VND ngay lap tirc

Sugt chiét khau thich hop 13 10%

an chon cach nao?

12



Gia tri hién tai rong

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

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

r (suat chiét khau, chi phi von): & suat sinh 1oi toi thiéu ma nha dau tu
trong doi (MARR, Minimum Acceptable Rate of Return )

C, Piu tw ban dau
NPV Gia tri hién tai rong
r Suit chiét khau
CF, Ngan luu rong ky vong vao thoi diém t
n CF,
NPV =X -Gy
t=1 (1+r)t
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Suat sinh loi ngi tai (IRR)
Suat chiét khau: UGc tinh dua trén chi phi co hoi cua von dau tu, béng
cach xem suat sinh 101 ctia cac du an twong duong co cung rui ro.

Suat sinh lgi ndi tai IRR (Internal Rate of Return): 1a suat chiét khau lam

cho gia tr1 hién tai rong cua dau tu béng 0

IRR > MARR ((Minimum Acceptable Rate of Return )

- IRR: Mirc sinh loi toi da doi v6i nha dau tu von

- Néu moi diéu kién khac nhu nhau, giita hai du &n, chon du an c6
mtc sinh 1o ndi tai IRR 1é6n hon

- C6 thé khong xac dinh dugc IRR, hoic ¢d nhiéu IRR

- Khi so sanh cac du an, tiéu chi IRR c6 thé dan dén két luan khac
tiéu chi NPV : wu tién tiéu chi NPV



Str dung khai niém gia tri hién tai:

dinh gia, tham dinh dw &4n va ra quyét dinh

DPinh gia la gi?
Luu Y cac budce tién hanh dinh gia:

» U'ge tinh tir s6; ngan luu cua dy &n

® Danh gia rui ro cua du an
» Udc tinh mau so: suat chiét khau — chi phi von

= Str dung phan tich chiét khau ngan luu

|5



Ra quyét dinh:

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

* Cung mot murc sinh lg1 trong doi, gitra hai du an thi chon du an
cO/NPV 16n hon

iéu chi NPV dé cao cac dong tién ngan han hon cac dong tién
rong dai han

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




Luu ¥ viée tim IRR

®» |RR la suat chiét khau lam cho gia tri hién tai
rong cua dau tu bang O.

= Van dé la chiing ta khdng giai tryc tiép dé tinh IRR ma thuong phai

sir dung phep thir lap lai (thir cac gia tri khac nhau cua IRR cho dén

khi'NPV bang 0) hoic st dung may tinh tai chinh hay chuong trinh
ang tinh dé giai IRR.

Trong vi du nay, IRR =12.826%:

$200 $300 $400 $500
+ + +
(1+0.12826)1 (1 +0.12826)2 (1 +0.12826)3 (1 +0.12826)4

= —$1,000 +

Copyright © 2013 CFA Institute



Do thi gia tr1 hién tai rong
Do thi gia trj hién tai rong minh hoa NPV cta du an véi cac
mtrc suat sinh loi yéu cau khac nhau.

NPV giao tryc tung bang tong
cac dong tién, tuong trng vai suat
sinh 1gi yéu cau 0%.

NPV giao truc hoan ¢ diém IRR,
suat sinh loi noi tai cua du an
(NPV = 0)

Suat sinh lgi y&u cau

Copyright © 2013 CFA Institute



Xung dot xép hang: NPV vs. IRR

® Phuong phap NPV va IRR c6 thé xép hang cac du an khac
nhau.
e Néu cac du an doc lé}p, quyét dinh chép nhan du 4n néu NPV >
= (0 mang lai cung két qua nhu khi IRR > .
° N,éu cac du an loai :[I'l‘l’ lan nha}l, quyét dinh chép nhan du an
néu NPV > 0 c6 thé dem lai két qua khac vo1 khi IRR > .
udn goc cuia van dé 1a cac gia dinh suat tai dau tu khac
hau
o Qié tri hién tai rong : tai dau tu dong tién theo mirc loi suat yéu
cau

e Suit sinh loi noi tai: tai dau tu dong tién theo suat sinh 1gi noi
tai

® Van dé s& xay ra khi c6 nhitng md hinh dong tién khac nhau

hay nhirng quy mé dong tién khac nhau.

Copyright © 2013 CFA Institute



D6 thi Gia tri hién tai rong:
Du an P va Du an Q

e NPV dudnP | == NPV du4nQ

—

0% 2% 4% 6% 8% 10% 12% 14%

Suat sinh lgi yéu cau

Copyright © 2013 CFA Institute



Van dé da suat sinh 1o1 nd1 tai

» Néu dong ngan luu thay doi chiéu nhiéu hon mot 1an
trong toan bo thoi gian du an, c6 thé c6 nhiéu hon
mdt mue ti suat bude 214 tr1 hi€n ta1 cua dong tién
bang 0.

® Tinh huong nay duogc go1 1a "van dé€ da suat sinh
lo1 no1 tar".

= Noi cach khac, khong co duy nhat mot suat sinh
lg1 no1 ta1 n€u dong tién khong theo quy udc.

Copyright © 2013 CFA Institute




Vi du: Van dé da suat sinh 1o1 no1

tai
Xem xét du an dau tu bién dong vo1 dong tién cudi nam
nhu sau, tinh bang tricu EUR:

i 0ong tién

0 —€550
1 €490
2 €490
3 €490
4 —€940

Suat sinh loi ndi tai cua du an nay 1a bao nhiéu?

Copyright © 2013 CFA Institute




Vi du: Van dé da suat sinh Igi
noi tai

IRR = 34.249%

/

\

IRR = 2.856%

0% 8% 16% 24% 32% 40% 48% 56%  64%
Suat sinh lgi yéu cau

Copyright © 2013 CFA Institute




Thot gian hoan von

® Thoi gian hoan von 1a khoang thoi gian can thiét dé
cac dong tién gia tang trong twong lai bu dap chi phi
dau tu bo ra ban dau.

® Trong vi du du an Hoofdstad, tho1 gian hoan von dén
vao nam cuo1 cung, nam thi 4:

L o,
Gial doan triéu Dong tién tich li

0 —$1,000 —-$1,000
1 200 —$800
2 300 —$500
3 400 —$100
4 500 +400

Copyright © 2013 CFA Institute



Tho1 gian hoan von: Bo qua cac
dong tién

Vi du dudi day, thoi gian hoan von cua du an X va'Y déu
la 3 nam, cho du du an X s€ mang nhiéu gia tri hon véi
viéc €0 thém dong tién vao nam thi 4 :

“ Dong tién dw an X Dong tién dw an Y

0 —£100 —£100

1 £20 £20
2 £50 £50
3 £45 £45
4 £60 £0

Copyright © 2013 CFA Institute




Tho1 gian hoan von co tinh chiét
khau

®» Thoi gian hoan von c6 tinh chiét khau 1a khoang thoi gian
can thiét dé dong tién chiét khau tich lily bang vd1 dau tu
ban dau.

» Noi cach khac, d6 1a thoi gian can thiét dé du an co
NPV = 0.

Copyright © 2013 CFA Institute



Vi du: Thoi gian hoan von chiét khau

Xem xét du &n X va Y. Ca hai dy &n déu co thaoi gian hoan von
chiét khau gan vdi 3 nim. Dy an X dau c6 mang lai gid tri 16n hon
nhung ap dung tiéu chi nay thi khong khac gi du an'y.

‘ Dong tién chiét khau
Dong tién Dong tién chiét khau tich lay

am | ysnx | Dpiny | ownx Dpany | ownx [Dpany

0 —£100.00 —£100.00 —-£100.00 —£100.00 —£100.00 -£100.00
1 20.00 20.00 19.05 19.05 —80.95 —80.95
2 50.00 50.00 45.35 45.35 —35.60 —35.60
3 45.00 45.00 38.87 38.87 3.27 3.27
4 60.00 0.00 49.36 0.00 52.63 3.27
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3. Phan tich va danh gia du an

Néu chung ta lya chon trong s6 nhitng du an loai trir 1an
nhau véi vong do1 hiru ich khac nhau thi sao?
\

Dicu gi s€ xay ra véi dinh muc dau tu?

\

Chiing ta phai xir 1y rai ro nhu thé nao?

\

Copyright © 2013 CFA Institute



Cac du an loai trur 1an nhau vo1
vong do1 khong dong déu

® Khi so sanh cac du an c6 vong doi hiru ich khac nhau, chung
ta khong thé chi don thuan so sanh cac 214 tr1 hi€n tai rong vi
thoi diém thay thé cac du an sé khac biét, va do d9, so lan
thay thé dé dat dugc cung mdt chirc ning gitra cac du an sé
khac nhau.

huong phap tiép can

1. Xac dinh vong doi chung t6i thiéu cho mot s6 hitu han tai
dau tu cac du an va tinh gia tri hién tai rong cho ting du
an.

2. Xac dinh dong tién thudng nién twong duong voi dau tu

vao ting du an vo han (co nghia 1a tinh dong tién thwong

nién twong dwong, hay equivalent annual annuity, EAA).

Copyright © 2013 CFA Institute



Vi du: Vong doi khong dong déu

Xem xét hai du &n, du 4n G va du an H, cé hai déu co
suat sinh lg1 y€u cau la 5%:

Dong ti€n cudi nam

Nam Du an G DuanH
0 -$100 -$100
1 30 38
2 30 39
3 30 40
4 30

NPV $6.38 $6.12

Nén lua chon du an nao, tai sao?

Copyright © 2013 CFA Institute



Vi du: Vong doi khong dong déu
NPV véi s 1an thay thé hitu han

Du 4an G: Hai lan thay thé
Du an H: Ba lan thay thé

0 1 2 3 4 5 6 7 8 9 10 1 12
| | | | | | | | | | | | |

Dwan G  $6.38 $6.38 $6.38

DvanH $6.12 $6.12 $6.12 $6.12

14 tr1 hién tai rong cua du an G: ban dau, cong thém hai lan thay thé = $15.94
ia tri hién tai rong cua du an H: ban dau, cong thém ba lan thay thé = $19.91

Copyright © 2013 CFA Institute



Vi du: Vong doi khong dong déu
Dong tién thudng nién tuong duong

Dwan G Dwan H
PV = $6.38 PV = $6.12
N=4 N=3

| = 5% | = 5%
Tim PMT Tim PMT

PMT = $1.80 PMT = $2.25

Do d6, dw an H dang wu tién hon (dong tién thuwong nién twong dwong
cao hon).

Copyright © 2013 CFA Institute



Ra quyét dinh khi gip dinh mtc
dau tu

®» Khi c6 dinh mtc dau tu, cong ty ¢ thé khong c6 kha
nang dau tu vao tat ca cac du an sinh 1o1.

®» (Chia khoa dé ra quyét dinh khi gap dinh murc dau tu 1a
lya chon nhitng du an ¢6 gia tri hién tai rong tong
cong 16n nhat véi cung mot han mie von dau tu.

Copyright © 2013 CFA Institute



Vi du: Pinh mtc dau tu

® Xem x€t cac du an sau, tat ca déu co suat sinh lg1 yéu cau la 4%:

Chi phi
Dy &n ban dau NPV Pl IRR
Mot —$100 $20 1.20 15%
Hai —$300 $30 1.10 10%
Ba —$400 $40 1.10 8%
Bon —$500 $45 1.09 5%
Nam —$200 $15 1.08 5%

Nén chon dy &n ndo néu gi6i han von la:
$100?
$200?
$300?
$400?
$500?

SRR =

Copyright © 2013 CFA Institute



Vén
$100
$200
$300
$400
$500

Vi du: Pinh mtc dau tu

/Lu’a chon NPV\
Mot $20
Mot $20

Mot + Nam  $35
Mot + Hai $50

Lwa chon NPV

Qﬂot + Ba $60 /

Lwa chon téi wu

Hai
Hai
Ba
B6n

$15
$15
$40
$45

Lwa chon

NPV

Two + Nam

Chdt lai: Chon dy an cé gia tri hién tai rong tbng cong I&n nhat
vo) cung mot han mirc von dau tw.

Copyright © 2013 CFA Institute
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Phan tich rui ro:
Phuong phap riéng I¢

¢ Phan tich do nhay la viéc xem x¢&t mirc Ao anh hudng téi
NPV khi thay doi lan luot tirng bién s6 dau vao.

¢ Phan tich kich ban la viéc xem xét mirc d6 anh hudng téi
NPV khi c6 mot loat thay doi phan anh mot tinh huéng mai

(vi du: suy thoai, méi truong kinh té ting truong nhanh hay

binh thuong).

han tich mé phéng (phan tich Monte Carlo) la viéc xem

xét muc do anh hudng tdi NPV khi tat ca cac bién dau vao

tuan theo phan phoi xac suat tuong ung.

® Khi co s0 luong méd phong 16n, chung ta co thé xac dinh
phan pho1 cua cac gia tr1 hién tai rong.

Copyright © 2013 CFA Institute



Phan tich ru1 ro:
Phuong phap rui ro thi truong

Suat sinh loi yeu cau, khi su dung phuong phap rui ro thi tru'cmg, la
muc sinh loi ma mot nha dau tu da dang hda yéu cau cho rui ro cua du
an.

e Do do, suat sinh lgi yéu cau 1a mot suat c6 diéu chinh ri ro.

o Chung ta cd thé st dung cac mo hinh, vi dy M6 hinh dinh gia tai

an von (CAPI\/I ) hay ly thuyét dinh gla kinh doanh chénh l1éch
(APT), dé udc tinh suat sinh loi yéu cau.

St dung CAPM,

I = Re + Bi[E(Ry) — Rel (10)
theo do

suat sinh loi y&u cau cho du &n hay tai san i

suat sinh loi phl i ro

beta cta du an hay tai san i

phi rti ro thi truong (phan bU rui ro thi truong),

chénh l€ch gitra suat sinh loi du kién cta thi truong
va suat sinh loi khong c6 rui ro

By
[E(Ry) —Re] =

0
z
R TERTIT

Copyright © 2013 CFA Institute



Tong két

® Pa s6 cac cong ty 1on 1ap du toan von dé luwa chon giira cac
phuong an dau tu dai han.

e Pay la qua trinh dua ra y kién, phan tich cac dy an duoc dé
xuat, 1ap du toan kinh phi, giam sat va danh gia két qua.

e Dy an c0 thé c6 nhiéu kiéu khac nhau (vi du: thay thé, san
pham méi), nhung nguyén tac phan tich van giong nhau:

ac dinh dong tién tang thém cho tirng giai doan.

Dong tién tang thém khéng bao gom chi phi tai chinh mot

cach hién nhién, nhung dugc chiét khau theo ty suat c6 dicu

chinh rii ro phan anh yéu cau ctia chu sé hiru.

Cac phuong phap danh gla dong tién ctia mot du 4n bao gom
gia tri hién tai rong , suat sinh loi noi tai, thoi gian hoan vén,
thoi gian hodn von co tinh chiét khau, suat sinh loi ké toan
va chi s6 loi nhuén.

Copyright © 2013 CFA Institute



Tong két (tiép theo)

® Nhiing Rhu:cmg phap du toan von ’du’o’c ua dung la gia tri hién tai
rong, suat sinh 1oi noi tai va chi so lgi nhuan.

® Trong trudng hop lwa chon giita nhitng du 4n loai trir 1an nhau,
nguo1 phan tich nén dung phuong phap gia tr1 hién tai rong.

o Phu:crpg phap sgét sinh 1oi noi tai co thé ¢ van dé khi mot du an
) kieu dong tién khong theo quy udc.

14 tr1 hién tai rong la gia tri tang thém du kién ctia mot dy an.

ung ta co thé xem xét d6 nhay cua gia tri hién tai rong cia mot
du 4n bang cach str dung d6 thi NPV, d6 thi nay phan anh gia tri
hién tai rong theo cé4c suat sinh loi yéu cau khac nhau.

® Ching ta c6 thé xac dinh dong tién lién quan t&i chi phi ban dau,
dong tién hoat dong, va dong tién khong hoat dong, cudi cung.

e Lam phat c6 thé c6 anh hudng khac nhau téi dong tién khac
nhau, do d6 phan tich can bao gom diéu nay mot cach rd rang.
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Tong két (tiép theo)

® Khi so sanh cac du an c6 vong doi hitu ich khac nhau,
chung ta co thé gia thiét mot so lan thay thé hiru han dé
cac du an co cung mot vong do1 hoac chung ta ¢o thé su
dung bién phap dong ti€én thuong nién tuong duong.

e Chuing ta co thé str dung phan tich dd nhay, phan tich

tch ban, hoac mo phong dé xem xét murc do hap dan cua

mot du an trong nhirng di€u kién khac nhau.

e Suat chiét khau ap dung vao dong tién hay st dung nhu
thir sal trong phuong phap suat sinh o1 ndi tai can phan
anh rui ro cua du an.

e Chung ta cd thé stir dung nhiéu bién phap khéac nhau,

chang han mo hinh dinh gia tai san von, dé udc tinh suat

sinh lo1 yéu cau cia mot du an.

Copyright © 2013 CFA Institute
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Pé-laky | A dau tu $100 bay gio
sau va tiéu dung $114 ndm
tGi

Pau tu vs. Tiéu dung

G mubn tiéu ding bay gio. A muébn
cho. Nhung ai cting hai long véi viée
dau tu. A thich dau tu v6i 13i suét
14% (miii tén d6) hon la dé tiét kiém
7%. G dau tu va vay véi l3i suat 7%
nhu vay bién $100 thanh $106.54
tiéu dugc ngay. Nho 6 dau tu, G s&
c6 $114 nim toi dé tra no. NPV cua
khoan dau tu 1a $106.54-100 = +6.54

G dau tu $100 bay gio,
vay $106.54 va tiéu
dung luén.

100

Po-la
hién tai




Két qua

=» V1 viee tiép can thi trrong vay va cho vay tu do,
binh dang, nha dau tu s& luén dau tu vao du 4n cb
NPV duong, bat ké thoi gian vu thich ctia ho véi
tiéu dung ra sao.

Hé qua: Co dong A va G, dau sé thich ca nhan vé
tho1 diem ti€u dung khac nhau déu dong long rang
cong ty phai t61 da hoa gia tr1 hién tai rong cua
minh.
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LAi suat don, 1 suat kep

= | di don (simple interest): lai chi dugc tinh trén khoan dau
tu ban dau

Gia tri tu:ong lai (future value) cua khoan dau tu PV sau n
nim, voi 18i suat don r 1a: FV=PV(1 + n*r)

~=

= | ai tich hop (lai kep, compound interest): moi khoan thanh
an duoc tal dau tu dé hudng I3i trong nhirng thoi ky ke
tlep

Gia tri tuong lai (future value) cua khoan dau tu PV sau n
nam, voi 18i suat tich hop r 1a; FV=PV(1 + r)"

= | di tich hop theo nhiéu ky trong nam: khoan dau tu PV véi
| suat r mdi nam va duoc tich hop m lan moét nam thi
cudi nam s& dat gia tri FV = PV(1+r/m)™



Lai kép véi ky tinh I4i khac nhau

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

Ky tra lai SO tién sau 5 nam Con% thu;C tong qlfat:
Khoan dau tu P, ky
. y " y . 10% \"° han n nam, suat sinh
Hang nam (1 lan/1 nam) 1*| 1+ 7 =1611 loi r, m ky tra 13i/1
10% 12 nam:
Ban nién (2 lan/1 ndm) 111+ =1629 ™
FV, = P*(1+—j
. ) ~ 5 10% 4x5 m
Hang quy (4 lan/1 nam) 1% 1+ =1,639
Hang thang (12 /1 ndm) 1% 1+ 7 " 1645 Lai képlien tuc
9 NS 12 (m —> o)
10% 52x5 Fvn = P*erxn
Hang tuan (52 lan/1 ndm)  1*|1+ = =1,648 (e =2,71828)
‘ 10% 360x5
Hang ngay (360 lan/1 nam) 1*|1+ a6 =1,649

| WA \



Gia tri hién tai cua ngan luu déu

CF CF CF CF
| ! |
2 3 4 n
1
PV= CF.e— (1- )
r (1+r)"
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Gia tri twong lali

CF CF CF CF FV

>
Thoi gian

1
Fvn = CF o E— .((1+r)n B 1)
r
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Gia tri hién tai cia ngan luu déu vo han

CF CF CF CF .. o

>
Thoi gian

CF

PV




ia tri hién tai cia ngan lwu ting déu voi ti 18 g
(trong do suat chiét khaur>g)

CF CF(1+g) CF (1+g)2 CF (1+g)n-1
| | | | X
2 3 4 n Thoi gian
1 (1+g)"
PV=CF .— (1 )
r-g (1+r)"




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

CF  CF(1+g) CF(1+g)? ..  CF(1+g)™? o0

>
Thoi gian
2 3 4 n e 0




Lich ng vay vo1 ng goc tra déu

Vay 2 tricu USD, ky han 6 nam, 1a1 suat 6%/nam, 14i tra héng nam,
ng goc tra déu hang nam.

6.0%

2015 2016 2017 2018 2019 2020 2021

Nam 0 1 2 3 4 ) 6

Dw ng 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

C 333,333 333,333 333,333 333,333 333,333 333,333

Tra 1a] va no goc 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

2,000,000 -453,333 -433,333 -413,333 -393,333 -373,333 -353,333



Lich ng vay vo1 ng goc va la1 tra déu

®» Vay 2 tricu USD, ky han 6 nam, 1a1 suat 6%/nam, 14i tra héng 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
Giadi ngan no 2,000,000

120,000 102,796 84,561 65,231 44,741 23,022

286,725 303,929 322,164 341,494 361,984 383,703

Tra 1di va no goc 406,725 406,725 406,725 406,725 406,725 406,725

2,000,000 1,713,275 1,409,346 1,087,181 745,687 383,703 0

2,000,000 -406,725 -406,725 -406,725 -406,725 -406,725 -406,725

6.0%



Gidi thiéu méot sé6 ham Excel tai chinh

» Ham FV, PV

® 'V (rate,nper,pmt,[pv],[type])

®» PV(rate, nper, pmt, [fv], [type])
» Ham PMT, RATE, NPER

» PMT (rate, nper, pv, [fV], [type])

» R ATE(nper, pmt, pv, [{v], [type], [guess])
®» NPER (rate,pmt,pv,[fV],[type])
» Ham NPV, IRR
» NPV(rate,valuel,[value2],...)
» [RR(values, [guess])




