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GIA TRI CUA TIEN THAY BOI THEO THOI GIAN, Vi THE KHI THAM DINH
CAC DY AN PAU TU vt MAT TAI CHINH NGUOI TA PHAI DUNG PHUGONG
PHAP CHIET KHAU DE BUA DONG TIEN THU VA CHI & CAC NAM TRONG
TUSI THO CUA DY AN VE MOT THOI DréM NHAT DINH DE TiNH TOAN.

Néu hién tai ¢6 mot s& tién 1a P vd sual

chi¢t khdu (discount rate) la r (thi du gdi vao

ngin hing ¢d 13 sudt hang nim [A r) thi sau

1 nim, gid tri twong lai (tvong gid-future value) -

1a I

F = P (1+1)

Twong wy trong n ndm thi twong gid cda no
la:

F = P (1+0)"

Va gid i hién (i
cia s titn F la:

P = F (140"

Biy gio gid st mOt dy dn ¢6 wdi tho kinh
1& (cconomic life) 14 n ndm. Goi Ci 1a chi phi
cia nim thd i, Bi 14 doanh thu cda nim thu
i va NCFi la luu kim thuin (nct cash flow) cua

(hi¢u gid-present valuc)
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nim thd i, ta co:
NCFi = Bi - Gi
Ching ta bifu dién bing su do 1

Pua 4l ¢d cic tri s6 cia NCFi vé niam. thu
n vdi sudt chi€t khiu r (phdn trim/nim), ta <6
rong gid tuong ung la:

Fo = NCFo (1+1)"

FI = NCF1 (1+n)™

Fi = NCFi (1+n)"
Fn = NCFn (1+1)"™" = NCFn

Goi NFV I3 wong gid thudn (net future value)
cua du dn, ta co: :

NFV = 3" F = 3" NCE (1+n"

Tuong wr, ching ta dua NCFi v¢ nam dau
tién, hién gidi cia no wong ung la:

Po = NCFo (l+r) = NCFo
Pi = NCFI (1+1)"
Pi = NCF (1+r)’
Pn = NCFa (1+1)"

Goi NPV Ia hi¢n gid thudn (nct present value)
cua du dn, ta co:

NPV = 2": ONCFi (141"

Thira s6 (1+r)" duoe goi 13 hé sd chiét khiu
DF (discount factor)

Ta ¢ moi lién hé:

NEV = NPV (1+1)"

Chi s6 ndi hoan IRR (internal rate of rcturn)
la tri s cia r d cho NPV = ( (di nhién
la NFV cing bing khong)

NPV .= 3 _ NCFi a+n’
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lwge tri s6 cus r, tri sO ndy chinh Ja

hl s0 ndi hoin IRR.
Du dn khad thi (fcasibility) vé miL tai ‘
:hinh  néu: J
|

NPV

+30

IRR>T 204

i

% IRR=16,61%
. Trong do r 1a sudl hodn von hip din ATE 3
=I'(ﬁ thifu MARR (Minimum attractive rate [

’)f rcturn) cda nhd diu tv néu dv dn d6
o nhd dau tw bO tien vio diu ur néu
Jo 1 ngin hang tai tro thi r 13 1ai sudl
cho vay cua ngin hing vin vin..

Thi du Ngin hang phat trién chiu A
ADB) thi di¢u ki¢n khi thi 12 IRR>10%
[tinh theo do-la My). ®
| Can chi y (1) T thay dGi theo loui
| lién nén dicu ki¢n IRR>r sé thay doi
| theo loai tién ching ta tinh trong dy dn.

(2) IRR 16n hon r bao nhiéu con phu thudc

;;ﬁo trng loai dy dn, hiu qud ki!’lh ¢ xd hoi viy NPV-= 0 khi r
‘cia né vad nhing chi ticu d& thdm dinh khic
v.V...

Thi du tinh IRR trong thyc tién

Mt dy dn diu twr véi s6 licu sau: P 1 =4 i) S Sty

(@on vi tinh: ngan dong) _,Bny_ la p'hlr(mg phap‘lmh gan du-ngw dmn{;

Ching ta nhin thiy: bifu d:?n clia NPV 'khOEIg luyén_,.lmn. #cu s

Néu r = 15% thi NPV = 30 dt_mg‘ mdy tinh, bai todn $€ dugc giai nhanh chong
(khodng 30 gidy)

- b3

= 20% thi NPV = -60
=15+ 5 }_Q .
= (93) = 16,61%

—-> IRR = 16,61%

i Ci Bi NCFi DF15% | Pi(NCFi) | DF20% | Pi(NCFi)
_ (Bi-Ci) (1+0,15)" | or=15%| (1+020)" | &r=20%
1 2200 900 1300 0.870 -1131 0.833 o83 | |
2 200 800 600 0.756 454 0.694 416
3 200 700 500 0.658 329 0.579 290
4 200 600 | 400 0.572 229 0.482 193
5 200 500 300 | 0479 149 0.402 121
(don vi tinh: ngan ddng) Vv = V20 = -63
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