CHUGONG 3: QUAN LY TAI CHINH

1.KHAU HAO TAI SAN CO PINH
1.1.Khai niém vé tai san c6 dinh va khau hao tai san c6 dinh

Dudi goc d6 quan tri kinh doanh, tai san cd dinh (TSCD) la nhiing tu liéu lao dong théa man
déng thoi hai didu kién: C6 thoi han st dung 16n hon mdt nam va co gia tri 1dn hon mot
khoan tién dugc quy dinh trude. Theo quy dinh hién hanh thi TSCD cén phai ¢6 gia tri 16n
hon 10 triéu d(‘mg.

C6 nhiéu cach phan chia TSCD tiy theo tiéu chi phén chia nhu phan chia theo hinh thdi biéu
hién thi c6 TSCD hitu hinh va TSCP v6 hinh. Phan chia theo quyén s& hitu thi cd TSCD cia
doanh nghiép va TSCD thué ngoai.

Trong qua trinh tham gia vao hoat déng san xuét kinh doanh, TSCD bj giam dan gia trj va gia
tri sir dung. Hién tugng nay goi 1a hao mon tai san ¢6 dinh. Hao mon hitu hinh TSCP 1a hién
twrong giam dén tinh nang ky thudt cua TSCP do céc nguyén nhédn nhu luc co hoc, hodc do
anh huong cia moi truong nhu dn mon dién hoa, mdi mot muc..Hao mon v6 hinh TSCP 1a
hién twong TSCD bi glam dan gia tri do t1en bd cua khoa hoc ky thuat va quan ly thé hién ¢
cing mot khoan tién ¢o thé mua hay sdn xuit dwoc mét TSCD ¢6 tinh ning k§ thuit t6t hon.
Do viy TSCD cii tyr nhién bi mét gia.

Khéu hao TSCP i bién phap nham chuyén mot phan gia tri cua TSCD vao gid thanh san
pham do TSCP d6 san xuit ra dé sau mot thoi gian nhiét dinh ¢ du tién mua dugc mot TSCH
khéc twong duong véi TSCD cii. VE ban chét, khéu hao TSCP chinh 14 tai san xuét gian don
TSCP. Khau hao TSCP 13 mét yéu to chi phi trong gid thanh san phim cta doanh nghiép nén
vige lap ké hoach khau hao TSCP nim trong ndi dung ctia cong tac lap ké hoach tai chinh cia
doanh nghiép va ¢6 y nghia v ciing quan trong d6i véi doanh nghiép.

Dé tinh toan khiu hao TSCD c¢én phai dinh nghia mot s6 khéi niém sau:

Nguyen gia cua TSCD (ky hi¢u Kyq) la gia tri thyce té cua TSCD khi dua vio sur dung Doi voi
may moc thiét bi, nguyén gid bao gbm gia mua (hay san xuét) cong vdi chi phi van chuyén va
lap dat.

Gid tri con lai ciia TSCP (ky hidu K,) 1a gia tri thyc té cua TSCD tai mot thoi diém xac dinh.
Gid trj con lai duge xdc dinh cin ¢l vio gi thi trudng khi dénh gida TSCD. Vé phuong dién
ké todn, gi tri con lai ciia TSCP duoc xac dinh bang hiéu so gitta nguyén gid va gia tri hao
mon (hay lugng trich khiu hao liy ké tinh dén thoi diém xéc dinh).

1.2.Céc phuong phép tinh khiu hao tai sin c6 dinh
C6 hai céch tinh khéu hao TSCP 1a khdu hao theo thi gian va khéu hao theo san pham. Déi
voi TSCP 12 cdc may moc van nang thuong khau hao theo thoi gian. Doi voi TSCP 1a may

moéc chuyén ding thudng khau hao theo san pham.

Khi tinh khdu hao TSCP theo thoi gian, ¢6 thé tinh theo phuong phap khiu hao déu (tuyén




tinh), phuong phap khau hao nhanh hoic két hop ca hai phuong phép.

1.2.1 Phwong phap khiu hao déu.

Phuong phép khéu hao déu con duge goi la phuong phap khéu hao tuyen tinh hay khau hao
theo dudng thing. Vi khdu hao déu, lugng trich khéu hao hang nim déu nhau trong sudt
khoang thoi gian tinh khgu hao (tl}()l tho kinh t'e cia TSCD, ky hiéu T). Thoi gian tinh khau
hao la khodng thoi gian céan thiét dé khau hao hét lugng gid tri can trich khau hao.

Lugng trich khéu hao hang nam duoc tinh theo cong thic:

i _ K—Ka
kh T 3.1

Trong do: Kpy: Nguyén gia cua TSCD
Ka:  Gid tri dao thai ciia TSCD. La gid tri thanh Iy wde tinh hay gia tri con
lai wéc tinh sau khi dd trich khéu hao trong thoi gian T
T- Tudi tho kinh té ciia TSCP. La khodng thoi gian can thiét dé trich khdu hao
du luong gia tri da dinh.

Gia tri con lai cia TSCP ¢ nam thir i (ky hiéu KJ) tinh theo cong thirc:

K, =K,,~iC,, (3.2)
Phuong phap khéu hao déu don gian, d& tinh todn. Tuy nhién khu hao theo phuong phap nay

khong phan anh hét duoe mie d6 hao mon thuc té cua TSCD.

Giatricua a
TSCb

Thoi gian sur
dung TSCD

Hinh 3. 1 Gid tri cuia TSCP theo théi gian khi khéu hao déu
1.2.2 Cac phwrong phép khiu hao nhanh

biac tru‘ng co ban cua cic phuong phap khdu hao nhanh 13 nhing nam dau, khi méi dua
TSCD vao sir dung, lugng trich khau hao 16n. Sau d6 lugng trich khau hao giam dan. Véi céc
phuong phap khau hao nhanh, cdc nha quan tri mong muon nhanh chong thu hoi phan vén
diu tr vio TSCb dé c6 thé d6i méi TSCD. Uu diém cua céc phuong phap khau hao nhanh 1a

14 thu hdi von nhanh, giam bét duge ton that do hao mon vo hinh. Ngoai ra, ddy 12 mét bién
phap “hodn thué” trong nhiing nim diu cia doanh nghiép. Tuy nhién khfiu hao nhanh cé




nhugc diém la: C6 thé gay nén sy dot bién vé gid thanh san pham trong nhitng nam dau do chi
phi kh)ﬁu hao 16m, s& bat 1¢1 trong canh tranh. Do vay dodi vaéi nhiing (’ioanh nghiép kinh doanh
chua on dinh, chua co6 13i thi khong nén ap dung cac phuong phap khau hao nhanh.

1.2.2.1 Khéu hao theo tong sb nin sir dung

Theo phuong phép nay, lugng trich khau hao & nam bét ky i duge tinh bing hiéu sé cua
nguyén gid va gid tri thai hOl ude tinh nhén véi mot phan s6 ma tur s6 1a thire ty nguoc cua s6
nam sir dung, mau s6 1a tong tir 1 dén s6 ndm st dung cua tai san. C6 thé st dung cong thic
sau dé tinh toén:

, 2T —i—1)
C, =K, -K,)—— 3.3
kh ( bd dt ) T(T + l) ( )
Trong do: Ci': lirong trich khdu hao ¢ nam thit i

Kpa:  Nguyén gid ciia TSCD
Ky Gid tri dao thai cua TSCD
T: Tuoéi tho kinh té ciia TSCP
i Ném can tinh khiu hao

Gia tri con lai cia TSCD ¢ nam thir i (Kcli) duoc tinh theo cong thire:

K:ﬁ K~ th 3.4

Giatricia a
TSCb

Thoi gian sir
dung TSCDH

Hinh 3. 2 Gid tri ciia TSCD theo thivi gian khi khiu hao nhanh

1.2.2.2. Khau hao s6 dw giam dan

Lugng trich khau hao & nam thir i duoc tinh todn b?mg tich s6 cua gid tri con lai nhan vdi ti ¢
trich khau hao r theo cong thirc sau:

i-1
Cho=(K,y = Cip)r 3.5)
=1

Trong d6 1a goi 14 ti 18 trich khau hao va dugc tinh theo cong thire:




Kk 1
r=1-(=4)7 (3.6)
b
Riéng nam dau tién, lugng trich khau hao tinh theo cong thirc:
m

€Lk 5 3.7

Trong do m la s6 thang cua nam dau tién.

Pdng thoi lugng trich khau hao cia ném cudi ciing duogc tinh theo cong thirc:
= 12—m
Cin =Ky = ZC};,V = @.8)
t=1
Cong thue tinh gid tri con lai cua TSCD ¢ ndm thir i twong tu nhu cong thirc tinh gia tri con
lai ctia phuong phap khau hao theo tong s6 nam sir dung.

1.2.2.3 Khéu hao nhanh véi ti 1& khiu hao tiy chon

Luong trich khiu hao ¢ niam thir i dugc tinh theo cong thire:
i $ r
Cy =(Ky _Kd;_zq'n)? 3.9
=1

Trong d6 r L4 ti 1¢ trich khau hao tuy chon. Néu r = 2 thi phuong phép nay duoc goi 1a phuong
phap binh quan nhan d6i. Gid tri con lai cuia TSCD & nim tht i tinh nhw phuong phép khau
hao s6 du giam dan.
Ti 1& khéu hao r dugc sit dung & cac nude nhu sau:
= 1,5 d6i véi TSCP ¢6 thoi gian st dung tir 3 dén 4 nam
r=2,0 ddi véi TSCD c6 thoi gian sir dung tir 5 dén 6 nam
r=2,5d6i vdi TSCP c6 thoi gian st dung trén 6 nam

1.2.3 Phuwong phap khau hao két hop

Nhim day nhanh toe d9 thu hdi vén, ngudi ta sir dung phuong phap khiu hao két hop theo thé
thitc mot s6 nam dau sir dung phuong phép khau hao nhanh, sau d6 chuyen sang phuong phap
khéu hao deu Khi st dung phuong phap két hop, thoi gian thu hdi vén thue té ngan hon tudi
tho kinh té dy tinh. Thudng thi khi luong trich khiu hao theo phuong phap khau hao déu cho
phan gid tri con lai cho nam tiép theo 16n hon lwong trich khiu hao theo phuong phap khiu
hao nhanh thi ngudi ta chuyén sang khau hao theo phuwong phap khau hao déu.

1.3.Céc ham tinh khiu hao tai sin cd dinh
1.3.1.Ham tinh khiu hao déu:

Trong Excel sir dung ham SLN dé tinh khiu hao TSCP theo phuong phap khau hao déu. Cu
phap nhu sau

=SLN(cost, salvage, life)

Trong do: Cost: Nguyén gia cua TSCD
Salvage: Gia tri thai hoi cua TSCP




Life: Tudi tho kinh té ciia TSCPH

Vi du 3.1: Mgt TSCD nguyén gid 150 triéu dong, dur tinh khdu hao trong 10 ndm. Gid tri
dao thai woc tinh la 10 trieu dong. Tinh heong trich khau hao va gia tri con lgi cua tuing
ndam theo phwong phap khau hao déu.

Chuén bi dir liéu trong Excel va cong thirc tinh nhu trong hinh 3.3

A ] B e E G|
1
(2 | Cost (déng) 150000000
3| Salvage (déng 10000000 cbng thire
4 | Life {nam) 10
5 | Khéu hao déu B8=SLN($C$2,$C$3 $C$4)
6 copy cho ving B9.B17
Nam Trich khéu hao |Gié tri con lai

7 (dénay {ddna C8==$C$2-SUM($B$8:B8)
8 1 14,000,000 136,000,000 copy choving C9: C17

9 2| 14,000,000 122,000,000

10 3| 14,000,000 108,000,000

1 4| 14,000,000 94,000,000

12 5] 14,000,000 80,000,000

13 6| 14,000,000 66,000,000

14 7] 14,000,000 52,000,000

15 8| 14,000,000 38,000,000

16 9] 14,000,000 24,000,000

17 10| 14,000,000 10,000,000

18

Hinh 3. 3 Tinh khiu hao TSCP theo phwong philp khiu hao déu trong Excel
1.3.2.Ham tinh khéu hao theo téng sé nim sir dung

Trong Excel, st dung ham SYD d¢ tinh lwong trich khau hao TSCP theo téng sé nam st
dung. Ci phap:

=SYD(Cost, Salvage, Life, Period)

Trong do: ) ,
Period: Ky tinh khau hao. Cac tham so khac tuong tu nhu ham SLN

Vi duy 3.2: Sit dung cdc s6 liéu tiwong tie nhur trong vi du 1. Yéu cau tinh lwong trich khau hao
va gia i con lai cho tung nam theo phiwong phdp tong so nam s dung

Chuén bj dir liéu va cong thirc tinh nhur trong hinh 3.4
1.3.3.Ham tinh khéu hao TSCP theo phwong phép s6 dw giim din

Excel sir dung ham DB dé tinh khiu hao TSCP theo phuong phap sé du giam din theo cu
phap sau:




=DB(Cost, Salvage, Life, Period, [Month])

Trong do:

Month: la s6 thing ¢ nam déu tién. Néu bo qua tham s6 nay thi Excel tw dong gan cho
month=12. Nghia la TSCD nay dwoc bat dau tinh khau hao tir thang 1 cua nam dau tién.
Cdc tham sé khdc twong tw nhir cdc tham so cua ham SYD.

Chii ¥: Do ¢6 tinh dén s6 thang ¢ nam dau tién, nén néu nam dau tién ¢6 s6 thang 1a m (m #
12) thi con can thém 12 —m thang ¢ nam thi T+1 mdi khau hao hét gia tri dy tinh.

Vi du 3.3: si dung cdc s6 liéu trong vi du 1. Yéu cau tinh heong trich khdu hao va gid tri con
lai cho tirng nam theo phirong phap so dur giam dan. Cho biét nam dau tién co 5 thdng.

Hinh 3.5. Trinh bay céch nhap di liéu vao Excel, cong thirc tinh va két qua cua vi du 3.

A

B | c | H

N [ |

|
Efl|
2 |

]

|

Cost (déng)
Salvage {dong
Life {(nam)

150000000
10000000
10

cong thirc

BI=SYD($C$2.3C$3 $C84.A9)

Khéu hao theo téng s6 nam sir dung C9=3C$2-5UM(3B$9.B9

Trich khau hao
(déng)

Giatn conlai

{ddnaq) Copy cong thire & O B9 cho viing B10.B18

25454 545 124,545 455 Copy cong thire & O C9 cho ving C10C18

22,909,091 101,636,364

20,363,636 81272727

17,818,182 63,454 545

16,272,727 48,181818

12727 213 35,454,545

10,181,818 25272727

7,636,364 17,636,364

5,090,909 12,545455

O[O0 |~ D |||t |ra]|—=

L

2545455 10,000,000

Hinh 3. 4 Tinh khéu hao TSCP theo tong sé nim trong Fxcel

[ B [ c I

SRR

Cost (déng)
Salvage (dong)
Life {(nam)
Month (thang)
Khéu hao sé dw giam dén

160000000
10000000
10

5

cong thire

B9=DB($C$2 $C$3 $C$4 A9 3CE5)
copy cho ving B10:B19
C9=$C$2-SUM($B$9.B9)

Nam

Trich khau hao
(dbna)

Gia tri con lai
(ddng)

14,812,500| 135,187,500

32039438| 103,148,063

24446091| 78.701.972

18652367 60,049,604

14.231.756| 45817848

10.858,830| 34959018

8285287 26673731

6321674 20352057

4823437 15528619

3680283 11,848,336

et b= Lol Lol e Lo K B R ]

—]

1.638033[ 10,210304

BazRsazsRzEe

I




Hinh 3. 5 Tink khdu hao sé duw giam dan trong Excel
1.3.4.Ham tinh khau hao TSCD theo phwong phap s6 dw giam dan véi ti 18 tity chon
Ham DDB tinh lugng trich khéu hao TSCPD trong Excel st dung theo cii phap sau:
=DDB(Cost, Salvage, Life, Period, [Factor])
Trong do: ) ) )
Factor la ti [é trich khau hao tity chon. Néu bo qua tham sé nay thi Excel sé gan

cho factor =2.

Vi du 3.4: Sur dung cac $6 ligu trong vi dy 1. Yéu cdu tinh leong trich khdu hao TSCD va gid
tri con lgi cho timg ndam theo phirong phdp khau hao soé duw giam dan voi ti lé tity chon.

Chuén bj dit liéu trong Excel va nhap cdng thirc nhu trong hinh 3.6

A B ¢ E | F [ & | H [
7
2 Cost (déng) 150000000
3| Salvage (dong) 10000000 cdng thire
4 Life (nam) 10
15| Factor 25 BS=DDB($C$2 $C$3 $CH4 A9 3CEH)
6 | Khéu hao sé duw giam dantilé25 copy cho ving B10.B18
&l CO9=$C$2-SUM($B$9:B9)
[NZm  |Trich khdu hao |Giatri con lai
8 | (déna) {ddna) copy cho vung C10:C18
9 | 1 37.,500,000) 112,500,000
10| 2 28,125,000 84,375,000
1 3 21,093,750 63,281,250
12| 4 15,820,313] 47460938
13 5 11,865,234 35595703
14| 6 8,898,926 26,696 777
15| 7 6674194] 20022583
16| 8 5,005,646 15,016,937
7 g 3754234] 11262703
18 10 1,262703 10,000,000
19

Hinh 3. 6 Tinh khdu hao theo phirong phdp s6 dw giam dén véi i 1@ tiy chon trong Excel
1.3.5.Ham tinh khiu hao theo phwong phap két hop
Trong Excel sir dung ham VDB dé tinh khéu hao theo phuong phép két hop. Piém khéc biét
VDB véi cac ham da hoc 1a VDB ¢6 thé tinh khau hao gitta hai thoi diém la thoi diém bat dau

vi thoi diém két thic ciia mét khoang thoi gian nhét dinh ma khong nhit thiét theo nam. Ct
phap cua ham VDB sau:

=VDB(Cost, Salvage, Life, Start_period, End_period,[ factor],[ no_switch])

Cost: Nguyén gid cua TSCD.
Salvage: Gia tri dao thdi ciia TSCD.

Trong do:




Life: Tuéi tho kinh té ciia TSCP.

Start_period: Thoi diém bat dau tinh khdu hao. Pon vi cua Start_period phdai
cung voi don vi cua Life.

End _period: Thoi diém két thiic tinh khau hao. Pon vi ciia End_period phai
eting voi don vi cua Life.

Factor: Ti 1¢ khdu hao. Néu b qua Excel sé tie gin cho factor=2.

No_switch la gia tri logic (nhan TRUE/ FALSE hay 1/0) dé chon ¢é chuyén
sang phwong phdp khdu hao déu khi r’mmg trich khdu hao deu lon hon heong
trich khdu hao tinh theo phirong phdp s6 du giam dan. Néu No_switch = 1
(hay TRUE) thi khong chuyén sang phwong phap khdu hao déu. Néu
No_switch =0 (hay FALSE) hodc bo qua thi chuyén sang phirong phdp khdu
hao déu.

Vi du 3.5: Mot TSCD nguyén gia 30 tri¢u d‘dng, gia' tri dao thai woc tinh 5 lriéu dﬁng. Tuél
tho kinh ié u“ég tinh la 5 nam. Tinh luong trr'ch’ khau hao theo phuong phap so dw giam dan tir
thang thir 6 dén thang thi 18 voi ti 1¢ trich khdu hao nhanh la 1.5.

Chuan bj dit liéu trong Excel va nhap cong thie tinh nhu hinh 3.7. Trong cong thic, tham §6
thir 3 (C5*12) nham doi tudi tho cua TSCD tinh bing nim ra thang vi khoang thoi gian can

t1nh khiu hao

1a 12 thang nhung tinh tir thang thir 6 dén thang thir 18. O cong thirc nay cho

rang dén thoi diém thich hgp thi chuyén sang phuong phép khéu hao déu.

jlg‘mimlﬂ‘m{m‘h\m\m‘—t
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A | B [P ] o | E | F | & |
Bon vi tinh dong
Cost 30000000
Salvage 5000000
Life 5

Luwong trich khau hao tir thing 6 dén thang 18 voi ti 16 1.5

Ckh 6,752,319.48
Cong thire

C9=vDB(C3,C4,C5726,18,1.5,0)

Hinh 3. 7 Tinh khdu hao theo phwong phdp két hap trong Excel

2. PHAN TiCH HIEU QUA VON PAU TU

2.1 Dong tién

Dong tién (cash flow) con duge goi 1a ngin luu. Déy 1a mot khai nién quan trong trong phén
tich tai chinh cdc du dn dau tu. Céc nha kinh té hoc déu thong nhat véi nhau rang tién thay d01
gid tri theo thoi gian do anh huong cia lam phat va loi ich tiéu ding. Vi vay, mot diém rat
quan trong 13 cdc khoan tién & cdc thoi diém khéc nhau khéng thé so sanh véi nhau duoc.
Mubn so sanh dugc v6i nhau, can phai quy doi cc luong tién nay vé ciing mot théi diém.




bé phan tich dinh gid cac dy 4n, can phai phan tich duge dong tién. Nghia 14 phai biéu dién
dugc cac khoan dau tu, thu nhap va chi phi cua dy an tai cac thoi diém khéc nhau cua ky phan
tich. Thong thuong ngudi ta cd thc biéu dién dong tién theo mdt bang hodc theo mét truc so.
Pé tién cho biéu dlen dong tién ngudi ta thuong quy woce cac khoan thu nhdp mang dau
duong, céc khoan du tr hay chi phi mang ddu 4m. Hinh 3.8 minh hoa cich biéu dién dong
tién trén truc s0.

Trong hinh 3.8, géc 0 duge goi la dau ky gde. Céc thoi diém 1,2,..tao thanh cdc khoing dugc
g0i 12 ky phén tich. Khoan tién xuat hi¢n tai mdi thoi diém i trong ky phan tich duge ky higu
la F;.

Khi tién hanh tinh toan véi dong tién, ngudi ta thuong st dung khai niém suat chiét khau T
(discount rate). D& don gian, co thé gia thiét ring tién duge giri vao ngén hang vdi lai sudt i
thay vi st dung khéi niém suit thet khiu r. Trong phén tich du dn dau tu, ngudi ta sir dung
khai niém 1ai suit don va 1ai sudt kép. Lai suat don 13 dén ky thi linh 1ai. Nguoce lai, 1ai sudt
kép la dén ky thi cdng 13i vao goc.

2.1.1 Cong thirc quy doi dong tién

Dé tinh todn d6i voi dong tién, mot khai niém rit quan trong la su tuong duorng cua mat
khoan tién, Sy trong duong co thé minh hoa nhu sau. Dé quy d6i mot khoan tién hién tai (P)
thanh mdt khoan tién twong lai (F) véi 1ai sudt kép (i) khéng doi trong thoi gian n ky sir dung
cong thire sau:

F=P (1+H)" (3. 10)

Fy

T i
lo | 2 3 l 4 5
Py Fy

Hinh 3. 8 Biéu dién dong tién trén truc so

-
(=]

_’,:‘ﬂ

Dé rit gon ngudi ta sir dung ky hidu F/P,i%,n (doc la tim F biét P, i%,n).

Nguoc lai tinh gia tri hién tai khi biét gia tri twong lai, ky hiéu P/F, i%, n 1a céng thitc quy doi
moét khoan tién twong lai (F) vé thanh mét khoan tién hién tai (P) véi 13i sudt kép (i) khong doi
trong n ky.

_F

- (1 + i)ﬂ (3.11)

Gia tri twong duong tirng ky A (uniform series hay annuity) 12 gia tri thanh todn cta khoan
tién hién tai P hay tuong lai F duoc rai déu trong n ky ¢o tinh dén 13i suat kép. Quan hé giira P,
va A nhu sau:




Tinh gi4 tri hién tai khi biét gia tri tuong duong timg ky, P/A,i%,n
1—(1+2)"
Ry
I
Tinh gi4 tri twong duong timg ky khi biét gia tri hién tai, A/P,i%,n tinh theo cong thiic 3.13
i

(3.12)

A=P——— 3.13
1-(1+0)" il
Tinh gi4 tri twong lai khi biét gia trj twong duong timg ky, F/A.i%,n
(1+i)" -1
F=4—"— (3.14)

i
Cong thire tinh gid tri twong dwong timg ky khi biét gi4 tri twong lai, A/F, 1%, n dugc suy ra tir
cong thire 3.14
i
A=F ——— 3.15
(1+)" -1 Ge19)

2.1.2 Céng thire tinh dong tién trong Excel

Céc ham PV, FV, PMT, RATE, NPER trong Excel ¢6 ké dén dau cua dong tién. Vi véy khi st
dung cac ham nay can nho quy wdc vé dau cua dong tién. Trong pham vi gido trinh ndy quy
udc ciac khoan dau tu hay chi phi mang dau am, cdc khoan thu nhap mang dau duong.

2.1.2.1 Ham PV

Ham PV trong Excel tinh gid tri hién tai khi biét gid tri twong lai va / hodc gia tri twong duong
timg ky. D6 14 sy két hgp cua cong thire 3.11 va 3.12. Ca phap ctia hdm nay nhu sau

=PV{(rate, nper, pmt,[ fv], [type])

Trong do:
Rate: [di sudt moi ky
Nper: tong sé ky tinh lai
Pmt: 56 tién phi tra déu trong moi ky, néu bo tréng thi coi la 0
Fv: gid tri twong lai ctia khoan dau tw, néu bo trong thi coi la 0
Type: la hinh thirc thanh todn. Néu type = 1 thi thanh todn dau ky (nién kim dau
kp), néu type = 0 thi thanh todn véo cudi méi ky (mdc dinh).

Vi du 3. 6: Pé nhdn duroc mot khoan tién 1 000 (8) sau 5 nam nita ngay bay gio can phdi gurt
vao ngan hang mot khoan tién la bao nhiéu biet lai suat ngan hang la 4.5%/nam va khong doi
trong suot thoi gian tinh toan. Bo qua tdc dong cua lam phat. Sir dung phiong phdp nién kim
dau ky.

Hinh 3.9 trinh bay cach til_]h gié tr1 hién tai khi su dqu ham PV va khi tinh tht cong theo
cong thire 3.11. Nhu ¢6 the thay tir hinh 3.9, Khi i suat khong doi 1a 4.5%/ndm thi sir dung
ham va tinh tha céng cho cling két qua la $802.45.




2.1.2.2 Ham FV

Ham FV tinh gia tri tuong lai khi biét gia tri hién tai hodc / va gi trj tuong duong timg ky
bang cach két hgp cong thire 3.10 va 3.14. Ca phap cua ham nay nhu sau:

=FV(rate, nper, pmt,[pv],[ typef)

Trong do:
pv la gia tri hién tqi. Cac tham so khdc twong tu nhuw ham PV,
A | B8 | c D E [EEE. G H

|1 |Vidu3s

Pl FV $1,000
13 | nper 5

4 rate 4.50%

g

o PV ($802 45)

B cong thirc
9| C7=PV(C4,C30.C2.1)

10

44 Tinh thu cong

12 |Nam 0 1 2 3 4 6§ téng cong
13| dong tién $000/  $000 $000 $0.00  $0.00 $1,000.00
14 lai suéat khéng déi 450% 450% 450% 450% 450%

15 | gia tri quy doi ftrng nam $0.00 $000 $000 $000 $000 $80245 $80245
16

18|B15=B13/(1+$C$4)'B12
119 | copy cdng thirc cho ving B17:H17
20| H15=SUM(B15:G15)

Hinh 3. 9 Tinh gia tri hi¢n tai cua dong tién khi biét gid tri twong lai

Vi du 3.7: Mt nguedi cik moi ndm givi vao ngdn hang mot khoan tién la $100. Hoi sau 5 nim
nguwoi do co khoan tién la bao nhiéu ca lai va goc biet ldi suat khong thay doi trong thoi gian
tinh toan la 4.5%/mam. Bo qua lgm phat. Swr dung phwong phap nién kim cudi ky.

Hinh 3.10 trinh bay céch thirc bé tri dit lidu trong bang tinh. Céng thirc tinh todn sir dung ham
FV va tinh thi cong.

2.1.2.3. Him PMT

Ham PMT tinh toan gia tri twong duong timg ky khi biét gid tri hién tai va / hodc gia trj tuong
lai bang cach két hop cdng thue 3.13 va 3.15. Ca phap cua ham nay nhu sau

=PMT(rate, nper,pv,[fv],] type])
Cdc tham s6 tiwong tw nhir tham sé ciia ham FV va PV,
Vi du 3.8 bé €6 mot khoan tién la 810000 sau 20 nam nita thi moi nam phai giri ngdn hang

mét khodn tién bang bao nhiéu néu ldi sudt 4.5%/nam khong thay doi trong suot thoi ky
nghién civu. Bé qua lam phdt, siv dung phwong phdp nién kim dau ky.




Hinh 3.11 trinh bay cach tinh todn gla tri tucmg du(mﬂ tu‘ng ky trong Excel su dung harn PMT

i =0

1 vidu37

2| | PMT -$100

3| nper 5
4| rate 450%

5 Tinh todn gid trj twomg lal sik dyng ham FV

-l

7| FV $547 07
8| C7=FV(C4,C3,C2,00)

10

1] Tinh tha céng
12 |Nam 0 1 2 3 4 § téng céng
13 déng tién $0.00  $100.00 $100.00 $100.00 $10000 $100.00

14 18i suat khéng déi 450% 450% 450% 450% 450%
15 gia tri quy déltimg nam $0.00  $11925 $114.12 $109.20 $10450 $100.00 $547.07
16

17

18| B15=B13"(1+8C$4)"($CE3-B12)

19 | copy cong thire cho ving B17.H17
20 | H15=SUM(B15:G15)

21

Hinh 3. 10 Tinh gia tri twong lai cua dong tién

| A B | c | b | E 12 G [
|1 |vidu38

| 2 Fv $10,000

| 3 | nper 20

4 rate 450%

B Tinh toan gid tri 3 TR T ham PMT
B

1 7 | PMT ($3205.03)

| 8 ;x‘mg_tbic

B C7=PMT(C4,C3,0,C21)

10

Hinh 3. 11 Tinh todn gid tri twong dwong tirng ky dimg ham PMT

2.1.2.3. Méi quan hé giira tham s ciia cac ham PV, FV, PMT.

Cé mot quan hé rat chat ch@ giita cac tham sé suét chiét khiu (rate), s6 ka (nper), gia tri tuong
duong timg ky (pmt) va gia tri hién tai (pv) hodc tuong lai (fv). Tir cdc cong thirc 3.10 dén
3.15 cho thdy néu biét 3 trong so 4 tham s6 nay thi c6 thé suy ra tham s6 con lai. Trong Excel,
cdc ham RATE dé tinh suét chiét khau va ham NPER dé tinh sé ky. Cu phap ctia ham RATE:

= RATE(nper, pmt, pv,[fv].[type].[guess])

Trong do: )
Guess la gia tri du dodn. Néu bo qua gia tri nay, Excel sé tu dong gdn cho
guess=10%. Cdc tham so khdc tuwong tu nhu ham pmt.

Vi du 3.9. Mot khodn vay 38000 ban d‘cﬁt{ dioc dé nghi thanh todn $200/thdng lién tuc trong 4
nam (48 thdang). Hoi lai sudt (suat chiét khdu) cia khodan vay nay la bao nhiéu? Sir dung




phiong phdp nién kim dau ki.

Hinh 3.12 trinh biy cach bd tri dit liéu trong Excel va cong thic tinh.

| = A | B | c N ) A S [ |
1 |vidu3g
=2 PV $3.000
3 [ nper 4
4] pmt -$200
5| T an R chi KA A
757>
7| rate (%J/thana) 0.81%
8 céng thirc
9 | C7=RATE(C3712,C4,C2,0,1)
10|

Hinh 3. 12 Tinh sudt chiét khdu sir dung ham rate

Ham NPER dé tinh s6 ky thanh toan ¢6 ¢t phap:

=NPER(rate, pmt, pv,[fv],[type])
Céc tham s6 cia ham nay da dwoc giai thich trong cdc ham fv, pv..
Poc gia cd thé ty thyc hién ham NPER trong Excel tir dit liéu clia cdc vi du 3.6 dén 3.9,
2.1.2.4 Tinh gia tri twong lai khi l3i suit thay doi
Trqng cac ham FV, PV, PMT, RATE, NPER va cdc cong thire tinh tha cong da trir}h bay, lai
suat (rate) khdng thay doi trong su6t thoi ky nghién ctru. Doi v6i truong hop lai suat thay doi
thi cac ham trén khong dp dung duge. Excel cung cép cong cu Analysm Toolpak véi ham

FVSCHEDULE dé tinh gi4 tri twong lai véi 131 suat thay dbi khi biét gia tri hién tai va s6 ky
tinh 1ai. Cong thitc tinh

FVSCHEDULE = PV{(1 + rate 1)(1 + rate 2).. (1 + rate n). (3.16)

Trong do:
Rate 1, ..,rate n la [Gi suat trong cdc ky nghién ciru.

Cu phap cua ham FVSCHEDULE nhu sau:

=FVSCHEDULE(principal, schedule)

Trong do:
Principal Ia gia tri hién tai.
Schedule la cac ldi sudt ting ky trong khodng thoi gian nghién curu.

Chii y: Dé sir dung dwogc ham FVSHEDULE va mét s6 ham tai chinh khac nhw NOMINAL,
EFFECT,.. can phai cai thém go6i phan mém Analysis Toolpak tir menu Tools/Add-ins nhu
cach cai dat cong cu Solver di trinh bay trong chuong 2.




Vi du 3.10 Mdt khoan tién vay ban dau $1000 trong 3 ndm voi lai sudt lan heot la 3.5%/mam,
4%/mam va 5%/mam. Hoi sau 3 nam ca ldi va goc can phai thanh toan bao nhiéu tién.

Hinh 3.13 trinh bay céch b trf dit liéu va str dung ham trong bang tinh Excel.

A [ B8 [ ¢ o] E ] F
1
20
El Khoén vay ban dau $1,000.00
rn Lai suét nam 1 3%
(5 | Lé&i suét nam 2 4%
3 Lai suétnam 3 4.50%
7
(8 | Khodan thanh toan cudi ky  $1,119.40
g cdng thure
10 E8=FVSCHEDULE(E3 E4.EB)
11

Hinh 3. 13 Tinh gid tri fuong lai khi [di sudt thay @oi

2.2 Cic chi tiéu chii yéu danh gia hiéu qua du 4n diu trr

Dé danh gia hiéu qua kinh té clia dy an déu tu,  ngudi ta thudng st dung cée chi tiéu chu yeu
14 gid tri hién tai thuan cua du an (NPV) va sudt thu loi ndi tai (IRR) va thai gian hoan vén ¢
tinh chiét khiu (Tyy).

2.2.1 Chi tiéu gia tri hién tai thuin NPV (Net Present Value)

NPV 14 toin bg thu nhp va chi phi cia phuong an trong sudt thoi ky phén tich duge qui déi
thanh mét gid tri twong duong ¢ thot diém hién tai (¢ dau ky phan tich goc).

R—-C -1,
NPV =% L (3.17)
g (+71)

Trong do:
R,: Doanh thu cua dw an o ndam thir t
Cy: Chi phi vian hanh cua du an o néam thir t
L: Chi phi ddu tw 6 nam thir t
n: Thoi gian thie hién du an
¥=MARR (Minmum Attractive Rate of Returni ): Sudt thu loi 16i thiéu chip
nhdn diege hay mire [d3i sudt thap nhdt ma nha dau tr véu cau.

Gia tri ciia NPV phuy thudce vao sudt chiét khéu r, gia tri dong tién va do dai thoi gian cua dy
4n. Khi NPV =0 c6 nghia 13 phuong 4n da trang trai hét cdc chi phi bo ra va ¢6 1ai bang suat
thu loi téi thiéu chép nhan dwroc MARR. Khi NPV >0 ngoai vié¢c trang trai dwoc chi phi va ¢o
muec lai bﬁng mire 13i suit tdi thiéu chép nhin duwoc MARR, phuong an con thu dugc mot
lwong chinh bing NPV.




Khi st dung NPV dé danh gid va lya chon phuong én ddu tu, nguoi ta chip nhin moi dy én
¢0 NPV duong khi duge chiet khau voi mot 1ai suat thich hop. Bicu do ¢ nghia 14 tong lgi
ich duge chiét khau Ién hon tong chi phi duoce chiét khau hay du an ¢6 kha nang sinh lgi.

Trong céc phuong 4n loai trir nhau, phuong 4n nao c6 NPV 16n nhit 1a phuong 4n ¢6 loi nhét.
Trong thue té, don vi ¢6 thé ¢é nhiéu dy 4n ¢6 kha ndng sinh lo1, nhung do thiéu vén, céc du
an khong thé déng thoi thue hién mot e, Khi do, nguyén tic lwa chon 14 du 4n nao cé NPV
cao nhét sé duge uu tién thyc hién. Trong trudmg hop can phai so sanh cac phuong 4n c6 do
dai thoi gian khéc nhau thi phai thyc hién diéu chinh dé cac phuong én ¢6 thdi han thyc hién
bing nhau. C6 nhu viy méi ¢é thé sir dung chi tiéu NPV dé so sanh lya chon phuong an.

2.2.2 Chi tiéu sudt thu lgi ndi tai IRR (Internal Rate of Return)

Nhu ¢6 thé thiy tir cong thic 3.18, gia tri cia NPV phu thude vao ti 1é chiét khiu hay NPV Ia
mot ham cia ti 1§ chiét khau r. Xuadt phéat tr d6 ngudi ta dinh nghia suat thu Igi ndi tai 14 ti 1€
chiét khau lam chi gia tri hién tai thuan bang khong.

L R-C -1
> == (3.18)
=0 (] + IR-R)
Sl}ﬁt t}lu loi noi tai 1{21 14i sudt i mé c}u an tao ra. Mat khac IRR con phan anh chi phi stt dung
von t61 da ma nha dau tu ¢é thé chap nhan dugc.

Khoéng co céng thie todn hoc nao cd thé tinh truc tiép dugc IRR. Trong thuc té nguoi ta
thudmg st dung phuong phép noi suy bang cach xac dinh khoang 13i sudt ma NPV doi ddu dé
ding phuong phdp ti 1€ xdc dinh IRR. Chon 11 suit r; (%) sao cho NPV (r;) >0 va lai sudt r;
(%) sao cho NPV (r2) <0 va (r; — 11 ) <5 (%). Khi d6 IRR dugce tinh theo cong thirc 3.19.

NPV (1)
NPV (r,)+|NPV (1,)|

IRR=r+ (r,—1) (3.19)

Nguyén tic danh gia du an theo IRR la chz"ip nhén du 4n néu suit thu loi néi tai cua du 4n lén
hon chi phi co héi cta von. Lic do du 4n ¢6 mire 1di cao hon 13i suat thue té phai tra cho céc
ngudn von sir dung trong du an. Nguge lai, khi IRR cua du 4n nhé hon chi phi co héi cia vén
thi dy 4n sé& bj bac bo. Tiéu chuan IRR dugc sir dung trong viéc so sanh cac dy an doc lap,
trong d6 du 4n nao c¢6 IRR 16n hon sé duge xép hang cao hon.

A
NPV
IRR
NPV(ry) L
L |
NPV(r2) "

Hinh 3. 14 Quan hé giita NPV va IRR




2.2.3 Thoi gian hoan vén ¢é tinh chiét khiu

Thoi gian hoan von ¢d tinh chiét khau 1a thoi gian tich liy dé dong tién trd thanh dwong. Thoi
gian hoan von c6 tinh chiet khau Ty, dugc tinh theo cong thirc:

@ R-C -1,
d =0 (3. 20)
=0 (l b r)

Trong do r = MARR.

T 1a khoang thoi gian ma thhu nhédp cia du an tra hét moi chi phi déu tu ban dau véi mic 14i
bing ti 1& chiét khau. Dy 4n duoc chép nhan khi thoi gian hoan vén cé chlét khau nhé hon
hay bing thoi han da dinh: Ty, < T". Tai gi¢i han, du 4n s& duoc chap nhan néu thdi gian hoan
von ¢é chiét khau nho hon doi caa dy an Ty, <n.

2.3 Céc ham danh gia hiéu qua dy 4n diu tu trong Excel
2.3.1 Ham tinh gi4 tri hién tai thuin

Ham NPV trong Excel tinh toan gia tri hién tai thudn cua dong tién sir dung suét chiét khiu
khong d6i trong sudt ky phan tich. Ct phap cua ham NPV nhu sau:

=NPV(rate,valuel,valuel,...,value(n))

Trong do:
Rate: sudt chiét khdu
Value 1, value2, .., value n : cdc khoan tién xudt hién tai cdc thoi diém 1, 2,
.1 ctia ky phan tich véi cdc thoi doan bang nhau.

Chu y: Ham NPV khong tinh toan luong tién xudt hién & du cua ky gbe (thoi diém 0). Do
viy khi tinh todn sir dung ham NPV, néu ¢ khoan tién xudt hién tai thoi diém 0 thi phai cong
vao két qua tra vé ciia ham NPV. Cac gid trj value 1, value 2, .., value n phai dwoc nhdp vao
theo ding thir tu.

Vi du 3.11. Mot dir dn dcfu tir $ 100000. Dy an kéo dai trong 5 nam vdi mic thu nhdp dy tinh
tir cuoi ndam tht.'z: nhdr, d‘ér{ cuoi nam thir ndm lan luot la $21000; $34000: $40000; $33000;
S17000. Vi sudat chiét khau thich hop r = MARR= 8%/ndam, hdy tim NPV cua du dn.

Hinh 3.15 trinh bay cach biéu dién dong tién trong Excel va cong thire tinh sir dung ham NPV
cua Excel va tinh theo cdng thirc 3.18.

Truong hop suat chiét khiu thay d6i (c6 gia tri khic nhau & timg ky) v6i suét chiét khau ry,

I3..., Ty thi khong thé sir dung ham NPV dugc. Khi dé, tinh ti 1& chiét khau tich liiy adf theo
cong thirc:

adf, = (1+r)(1+r ) -1 (3.21)




Trong do:

adf: ti 1é chiét khdu tich lity o kp t
re suat chiét khau o ky t

Gia tri hién tai (P;) cua khoan tidn (F) xuét hién & ky t tinh theo cong thire:

P V- (3.22)
1+ adf,

Gia tri hién tai thudn cua ca dong tién duge tinh béng téng cac gia tri P, tinh theo ¢dng thirc
3.21. Boc gia tu thue hién vi du cho truong hop nay.

A "™ | B8 | ¢ | o | E | F [pwewm H |
L vidu311
2 Chiét khau 8%
3
4 Ky (nam) 0 1 2 3 4 5
& |Dau tw ($1000) -100
6 |Thu nhap ($100) 21 34 40 33 17
7
8 Gia trj hién tai thuan st dung cdng thikc NPY
8 cing thirc
10 $16.173 B10==NPV(C2,CE.GE)+B5
il Tinh todn thi cdng
12 Ky (nam) 0 1 2 3 4 §
13 | Déng tién ($1000) -100 21 34 40 33 17
14 |Quy vé hién tai -100.000 19444 29150 31753 2426861 11570
15 |Gia trj hign tai thuan $16.173
16 cong thikc
17
E B14=B13/((1+5C$2)"B12)
19 |copy cfing thire cho ving C14:G14
20| B15=SUM({B14:G14)
21

Hinh 3. 15 Tinh gia tri hién tai thuén trong Excel

Truong hop dong tién vdi cac khodn tién xuét hién tai cdc thoi diém tao ra céc khoang thoi
gian khéng bang nhau trong ky phén tich thi sir dung ham XNPV theo cong thirc:

XNPV =i ! T

 A+r) 3

(3.23)

Trong do:

Ay khoan tién xudt hién tai thoi diém t ciia dong tién (A, =R—C,—Cp)
- Sudt chiét khau )

d;: Thoi diem phan tich dy an (thoi diém () tinh theo thoi gian lich

d,: thoi diém xuat hién khoan tién A, tinh theo thoi gian lich




n: S6 lan xudt hién khoan tién A,
Ham XNPV trong g6i phan mém cai thém Analysis Toolpak ¢6 ¢t phap nhu sau:
= XNPV{rate, values, dates)

Trong do:
rate: suat chiét khdu.

Values la diy 6 trong Excel chita cdc khoan tién xudt hién tai cdc thoi diém khdc
nhau. Co thé tinh ca thoi diém dau ky goc (thoi diém (). Dédy nay phai cé it nhat
maot gid tri dm va mot gid tri diwong.

Dates: thoi dfém tinh theo lich xudt hién cdc khoan tién twong ung. Gia tri dau
tién cua date biéu thi thoi diém phdn tich (thoi diém 0). Cdc gia tri khdc phdi lon
hon gid tri dau tién.

Khde véi NPV, cde gid tri value ciia XNPV khéng nhdt thiét phai theo thir tir xudt
hién.

Vi du 3.12. Mot die dn dau e bat dau thiee hién dau te ngay 1 théang 2 niam 2009 voi s tién
dau tw ban dau la $10000. Dy kien thu dwgc cac khoan tién sau khi da trie di chi phi vao cdac
thaoi diém khac nhau g voi bang sau

Thoi diém 1-3- 2009 30-10-2009 15-2-2010 1-4-2011

Thu nhap — chi phi ($) 2750 4250 3250 3100

Vi sudt chiét khdu 8%. Hay tinh gia trj hién tai thudn cia dy an (gi tri quy vé 1-3-2009).

Hinh 3.16 trinh bay cach b4 tri di liéu va cong thire tinh trong Excel.

| A B | c \ D | £ | F
isﬁt chigt khéu 8%
j Thoi diem 010209 010309 30-10.09 150210  01.04-11
5 oonguen (§)  -10000 2750 4250 3250 qp 3100
}la: Gié tri hién tai thudin $2.373.05
%‘: Cong thic C7=XNPV(D2 B5.F5 BA:F4)
&

Hinh 3. 16 Tinh gia tri hién tai thudn khi dong tién xudt hién tai cdc thoi diém khong déu nhau

2.3.2 Ham tinh suét thu lgi ni tai

Ham IRR trong Excel tinh ti sudt thu 1o ndi tai ciia dong tién ¢6 cac khoan tién xudt hién tai
cdc thoi diém tao ra cac khoang déu nhau trong ky phan tich cta dy én dau tu. Ca phép:




=IRR (values, guess)

Trong do:
value: dav 6 chira gid tri ciia dong tién can tinh IRR. Thir i xudt hién ciia cdc
khodn tién trong dong tién can phai nhép theo thir tw. Can phdi ¢é it nhat mét
gid tri am va mot gid tri duong.

Guess: 1o gid tri di dodn gan véi IRR. Néu bo qua tham sé nay, Excel sé gdn
cho guess =10%. Pa so cac truwong hop khong can nhdp gia tri guess nay.

Excel su dung ky thuat lap dé tinh todn IRR. Xu’d’t phat ar gia tri guess, Excel tinh IRR cho
den khi ket gud dat do chinh xdc O.QOOOI (%a). Néu sau 20 lan lap ma khong tim dwoc két qua
Excel bao loi #NUM. Khi do thay doi gia tri guess dé Excel tinh toan lgi.

Vi du 3.13 Sur dung $6 liéu ciia vi du 3.11. Mot du an kéo dai trong 5 nam vdi khoan dau twe
ban dau $100000. Thu nhdp cua dy an tie ndm thir nhat dén nam thie 5 lan lieot la $21000;
$34000; $40000; $33000; $17000.Héy tinh IRR cua dy dn.

Hinh 3.17 trinh bay cach b trf dix liéu trong Excel va cong thire tinh IRR.

Ciing bl()ng nhu ham NPV, ham IRR u.lng khong thé tinh duge suat thu lgi ndi tai khi dong
tién xudt hién tai cdc thoi diém tao ra cac khoang khong déu nhau trong ky phén tich. Truong
hop nay nguoi ta sir dung ham XIRR 14 suat chiét khau lam cho XNPV=0 nhu trong cong
thire 3.24.

CT A [ 8 [¢c (D[ ETF[ 6 [H
| 1 v dyu3.13

E3

[3]

| 4 Ky (ndm) 0 1 2 3 4 5
| 5 |Ddng tien ($1000) -100 21 34 40 33 17
B

[z]

| 8 | Suat thu lgi ndi tai 13.98%

9

|10 Cong thive BB=IRR(BS: G5)

gl

Hinh 3. 17 Tinh IRR trong Excel

Ham XIRR do trinh cai thém Analysis Toolpak cung cip diung dé tinh sudt thu lgi ndi tai cua
dong tién xuat hién tai nhing thoi dieém khong cach déu nhau theo cong thirc:

" A
0 =Z—’,_, (3. 24)
' (1+ XIRR) ¥

Cu phap cia ham XIRR nhu sau:

= XIRR (values, dates, guess)




Céc tham s cta XIRR tuwong ty nhu cdc tham sé cua XNPV.
Vi du 3.14. Sur dung 56 liéu cua vi du 3.12 nhu sau:
Mot duw én dau tw bét dau thue hién dau tw ngay 1 thang 2 nam 2009 voi 6 tién dau e ban

dau la $10000. Dy kién thu dwoc cdc khodn tién sau khi da triv di chi phi vao cdc thoi diém
khdc nhau tmg voi bang sau

Thoi diém 1-3- 2009 30-10-2009 15-2-2010 1-4-2011

Thu nhdp — chi phi (§) 2750 4250 3250 3100

Hay tinh sudt thu loi ndi tai cua du an.

Cach phan tich dong tidn va cong thirc tinh sudt thu hdi néi tai trong Excel trong trurong hop
dong tién xuat hién tai céc thoi diém tai thanh céc khoang khong déu nhau trinh bay trong
hinh 3.18.

2.4. Cic chi tiéu khac

2.4.1 Lai suét danh nghia va 13i suit thye té

A | B | C | D \ E | F
1
| 2 |vidu3.14
3 -
_4_Thfvi diem 010209 010309 301009 150210 010411
5 Dang tien ($) -10000 2750 4250 3250 3100
B
7 'Sudt thy lgri ndi tai 36.39%
Ex
i Céng thic C7=XIRR(B5:F5,B4:F4)
10

Hinh 3. 18 Tinh sudt thu loi ngi tgi véi ham XIRR

Lai sudt thyc té xudt hign khi I3i sut danh nghia va ky tinh 13i khong tring véi nhau. Néu 13i
sudt danh nghia (nominal rate) 13 1%/mdm, ky tinh 14i kép 1a n ky trong mgt ndm thi 131 suat
thuc t¢ (effective rate) e%/nidm co6 quan hé vaéi 1ai suat danh nghia theo cong thire:

:[14,‘) =1 (3.25)
n

Trong Excel, c6 hai ham thé hién quan hé trong céng thirc 3.25. Ham EFFECT tinh l4i suat
thye t€ khi biét 1ai suat danh nghia va s6 ky theo ct phap:

= EFFECT(nomial_rate,npery)
Trong do:

Nominal rate: 1di sudt danh nghia trong mét nam




