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TOM TAT: Muc tiéu ciia nghién citu ndy nhdm gidi thiéu cdc tdc dong ciia lam
phdt lén dong tién t¢ ciia dy dn va trinh bay mt s6 ky thudt bdng tinh Excel va phén
mém mé phdng Crystal-Ball ding dé xem xét cdc 18 hgp 1 1¢ lam phdt trong tuong lai.

L. Gidi thiéu

Hién nay & Viét Nam, hdu hét cdc phén tich dy 4n d&u bd qua viéc xem xét nhitng
dnh hudng cda lam phdt dén dong tién t& clia dy 4n; bdi vi lam phat c6 thé it ¢6 tac dong
tryc ti€p 1én cdc Idi ich va chi phi kinh t& cla dy 4n, hon nifa viéc xdc dinh ty 1é lam phét
(TLLP) & Viét Nam khong phdi 1a viéc don gidn. Tuy nhién, viéc khéng xem xét 4nh hudng
clia lam phdt c6 th€ 1am sai 1éch ddng k€ k&t qua phén tich dy 4n nhat 12 v& phuong dién tai
chanh. Ngoai ra, lam phat ciing 12 mdt y&u t8 khdng chic chin 1am dnh hudng dén rii ro
clia dy dn. Vi vy, viéc xem xét dnh hudng ciia lam phét trong phan tich dy 4n 12 diéu cdn
thiét. .

Muc ti€u cia nghién cifu nay nhim gidi thiéu c4c tdc dong clia lam phat 1én dong
tién té cla dy 4n, cy thé 1én cdc khodn phai thu, khodn phai tra, s6 du tién mit, cdc khodn
khdu trif tién 1i, chi phi khdu hao va van dé thanh khodn. Nghién citu nay ciing trinh bay
mdt s6 k§ thudt bang tinh Excel dugc ding dé€ xem xét cdc t8 hgp TLLP trong tuong lai,
dong thdi k&t hop v6i phAn mém md phdng Crystal-Ball trong qué trinh phan tich i ro céc
tdc dong ctia TLLP 1én két qud dy 4n.

Trude khi xem xét cdc tdc dong clia lam phdt 18n cdc hang muc clia dong tién t& du
dn, ching ta can tim hi€u céc dinh nghia vé céc loai gid dugc st dung trong qué trinh phin
tich dy 4n bao gdm gid danh nghia, chi s& gi, gi4 tuong d6i, gid thyc, gis cb dinh va gid da
diéu chinh lam phat.

IL. Cdc dinh nghia vé gia

Dé thiét 1ap bién dang dong tién té cla du’ 4n, cin phdi dy bédo tat cd cdc gid nhap
lugng va sdn lugng dnh hudng dén cdc chi phi va 1gi ich cda dy 4n trong sudt thdi ky phin
tich. Trong viéc xdy dung cdc dy bdo gid ndy chiing ta can hiéu rd cdc khai mem khdc nhau
cla cdc loai gid thudng dudc sit dung.
1. Gia danh nghia (Nominal Price)

Gid danh nghia clia m6t mén hang cdn dude goi 1a gid hién hanh; do la gid cia mén
hang ma ching ta thiy trén thi trudng mdi ngay.
2. Miit biing gid va chisd gid (Price Level and Price Index)

Mit bing gid & thdi diém t bit ky P'L 12 trung binh trong s8 ciia mdt tap hdp chon loc
.cdc gid danh nghia clia cdc mat hang c6 trong tii nhém hang héa.
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3. Gia tuong déi (Relative Price)
Gi4 tuong ddi P'; clia hai hang héa X va Y dugc dinh nghia nhu sau:
t
Pt = P_X
r P;
Y
Trong d6 P'x va P'y la gid tri clia mit hang X va Y tai ciing mot thdi gian t.
4. Gia thyc (Real price)
Gid thyc P'z 12 m6t tdp hgp con dic biét clia gid twong d6i

Gb s 5 4 _ Gid danh nghia ciia hang héa i trong thdi gian t
iR~ PI Chi s6 mit biing gi trong thdi gian t

5. Gid cd dinh (Constant price)

Gia cd dinh P 12 mdt tdp hop cdc gid danh nghia thu thip dudc & mot thdi diém
(thudng 12 thai diém bit ddu thoi k¥ phan tich dy 4n) va dugc sit dung cho m&i mét khodng
thdi gian ti€p theo trong viéc phén tich du 4n.

P’ = P?

P'1a gid danh nghla cla hang héa i trong thdi gian t bﬁng vdi gid danh nghia cia

hang héa i & thdi ky goc B.
6. Sy thay ddi gid
a. Thay déi trong gid tuong doi

Thay ddi trong gia twong doi AP clia hai hang héa X va Y giita khodng thdi gian t va
t-n dudc tinh nhu sau:

AFf = B Pj"_n]{ﬂ’—-n]
G AW

AP'; thudng dugc do bing cdc thay d6i trong gid thuc cia hang héa A'jg
(ot pt-n t-n

S
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b. Cdc thay déi mdt bing gid (lam phdt)

Lam phat dugc do biing thay ddi trong mat biing gid chia cho mit b?mg gid lic bt
diu thdi ky phan tich

e f—n
P; — P
ng _—,[%]v 100

i—n
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Néu chiing ta do lam phit theo chi s& gid ca |
P: i P‘—n |
gPf =| L—L— [*100
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7. Gid dugc diéu chinh lam ph4t
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Gia dudc diéu chinh lam phdt cia gi4 nhap lugng va sdn lugng cda dy 4n 12 két quéd
dv bdo t8t nhat cia chiing ta vé cdc gid thyc clia hang héa i trong tudng lai va cdc dy bdo
nay (Pir, Pz ... P""r) k€ d6 dudc diéu chinh bdi nhitng thay ddi clia mat bing gid chung
trong tuong lai.

P* =P, * (1+AP'R) * (1 + g PL)

III. Cdc tdc djng ctia lam phat

Céc tdc dong clia lam phat 1én cdc hang muc tai chdnh cla du 4n bao gom céc tic
dong truc ti€p do nhitng thay ddi trong tai trg ddu t, s§ du tién mit, khodn phdi thu va
khodn phai trd; cdc tic dong gidn tiép thong qua thu€ bao gdm chi phi kh&u hao, tién trd 1ai
vay; ngoai ra cdn cé tdc dong 1én ti gid hoi dodi trén thi trudng. K&t qud nghién citu 1y
thuy&t cho thay lam phdt ¢6 tdc dong lam ting NPV cia dy 4n thdng qua cdc khodn phdi trd,
khodn khau triY tién.trd 1di va 1am gidm NPV thong qua khodn phdi thu, s du tién mit va chi
phi khau hao.

P& minh hoa, trong phan trinh bay sau ddy chiing ta s& gid sif xem xét mot du 4ncé
thdi ki phan tich 1a 3 ndm; sudt chi€t khau r 1a 8%; viéc phan tich tdc dong cia lam phit s&
dua vao viéc so sdnh cdc két qui trong trudng hgp khong c6 lam phdt (gP°= 0%) va ¢ lam
phat (gia sit gP°=10%).
1. Tdc dong tryc tiép
a. Taitrg ddu tw

Khi c6 lam phat, du dn c6 thé bi thi't bai do khong di kha ning thanh todn tién dau tu.

Vi du:
Nim ¢ 1 2 3

gP°=0%
Chi s6 lam phat 1,00 1,00 1,00 1,00
Chi phi diu o 500 500
gP°=10%
Chi s&8 lam phét 1,00 1,10 1,21 1,33
Chi phi ddu wr 500 550

Vao ndm thit 1, dv &n cin s8 tién 12 550 d€ thanh todn chit khong phéi 1a 500.
b. Sé'du tién mdt (Cash Balance — CB)

S8 du tién mat 12 khodn tién mit dugc gitt bdi du 4n dé tao sy d€ dang cho cdc giao
dich. Khi c6 lam phat, viéc giit s6 du tién mit nhiéu s& 1am gidm NPV cia du 4n.

Vi du:
Nim 0 1 2 3

gP® =0%
CB 180 180
ACB = CBygyy — CByosc 180 0 -180 -
PV(ACB)es% 23.78
eP’=10% .
Chi s8 lam phit 1.00 1.10 1.21 1.33
CB(danh nghia) 198 218
ACB(danh nghia) 198 20 -218
ACB(thuc) 180 16 -164
PV(ACB)es% 50.80
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PV(ACB) e 100 = PV(ACB) g e ooy =50.80~23.78=27.02> 0 = NPV gidm

Vi ACB nim & Phan Chi ciia dong ti€n t&.
¢. Cdc khodn phdi thu (Account Receivable — AR)

C4c khodn phai thu phdt sinh tir viéc thyc hién ban chiu trong hoat dong kinh doanh.
Khi ¢6 lam phat, gi4 tri cia khodn phdi thu cang nhi€u cang lam gidm NPV cia dy 4n.

Vi du:
Nim 0 1 2 5
gP*=0%
AR 200 200
AAR = AR ysc — ARy -200 0 200
PV(AAR)@s% -26.42
gP® = 10%
Chi s6 lam phét 1.00 1.10 1.21 1.33
AR(danh nghia) 220 242
AAR(danh nghia) -220 =22 242
AAR(thuc) -200 -18 182
PV(AAR)es% - 56.44
PV(AAR) —PV(AAR) =-5644—(—2642) =-30.02< 0= NPV gidm Vi
gp° =10% gr’ =0%

AAR nim & Phan Thu cia dong tién té.
d. Cdc khoan phdi tra (Account Payable — AP)
Céc khodn phdi trd phat sinh tif vi¢c thyc hién mua chiu trong hoat dong kinh doanh.
Khi c6 lam phat, gid tri clia khodn phai trd cang nhiéu cang c6 1¢i cho NPV cia dy 4n.

Vi du:
Niam 0 1 2 3

gP®=0%
AP 250 250
AAP = AP5c— APOgay -250 0 250
PV(AAP)@s4 -33.02
gP’=10%
Chi s6 lam phat 1.00 1.10 121 1:33
AP(danh nghia) 275 303 :
AAP(danh nghia) -273 -28 303
AAP(thuc) -250 -23 227
PV(AAP)@s% -70.55

PWAAng,ﬂ%—PWAABgﬁ:O% =-7055-(-3302)=-3753<0=NPVting

Vi AAP niim & Phan Chi ctia dong tién té.
2. Téc dong gidn tiép
a. Chiphi khédu hao : \

| Hiu hét cdc qubc gia déu dit cd s& viéc khau trly thué& doi véi chi phi khau hao trén

gid danh nghia ban ddu cla tai sdn c6 th€ khau hao. Néu lam phat gia ting thi gid tri twong
d6i ctia khodn khau trit s& gidm va 1am gidm NPV cda dy 4n.

Vi du: Gi sl c6 mot tai sdn tri gid 1000 $, dugc khau hao trong 2 nim v4i thu€ suit
12 40%. :
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Nim 0 1 2 3
gP’=0%
Khé&u hao 500 500
Khau trir thué& 200 200
PV(khau trit thu€)esgg 356.65
gP°=10% '
Chi s6 lam phat 1.00 1.10 1.21 1.33
Khau hao (danh nghia) 500 500
Khau trir thu€ (danh nghia) 200 200
Khau triy thu€ (thuc) 181.82 165.29
PV(Khau trir thué)aesge 310.06

PYKhautrit thud) ¢y, ~ PUKhEutrl thud ¢, =31006-35665=-4659<0=>NPV gidmbb.
Khodn khéu trit tién tra lai

Khi ¢6 lam phdt, ngudi cho vay s& yéu cAu ngudi vay ng phai trd tién 14i theo l4i sudt
danh nghia i chit khong theo 1ai suét thuc r.

i=r+gP°+r*gP°

Do viy, khi c6 lam phét cdc khodn trd 13i danh nghia dugc khau trir khdi 1gi tic chiu
thu€ s& cao hon, nhu thé s& lam gidm s& thué€ ma dy 4n phai trd va s& lam ting NPV clia du
an.

Vi du: Gid sif ta ¢6 gP® = 10%, thué sudt 40%; mot mén ng v6i 1di sudt thuc r = 4%
thi 14i sudt danh nghia sé& 1a:

1=4% + 10% + 4% * 10% = 14.4%

Nim| 0 1 2 3
gP=0%
Khodn ng goc 1000 500
Tién trd 13i @4% 40 20
Khau trir thué& 16 8
PV (khau trir thué)ege 21.67
gP° =10%
Khodn ng goc 1000 500
Tién trd 13i @14.4% 144 72
Khau trir thué 57.60 28.80
PV(Khiu trit thué)ese 78.02

PWKhautrir thuéjgpezm,/o — PVKh&utrit thuéﬁg.ve o, =1802-2167=5635>0=>NPV ting Cic vi

du minh hoa trén cho thay lam phét théng qua mot s6 khodn muc trong dong tién t& s& 1am
thay ddi NPV ciia dy 4n. Nhin chung, lam phét thudng 1am gidm NPV clia dy 4n; vi vAy cdn
phdi xem xét tic dong cia lam phdt trong viéc ddnh gid tinh kha thi clia du 4n vé& mit tai
chinh.
IV. Sit dung k§ thuét bang tinh Excel va phdn mém Crystal Ball trong viéc xem xét tic
ddng clia lam phdt
1. Ky thuat bang tinh Excel

Do tinh bat dinh cla ti 1& lam ph4t (TLLP), viéc x4c dinh cdc gi4 tri TLLP trong
tudng lai véi mét d6 tin cdy nhat dinh 12 mot viéc khong don gidn. Trong thyc t€, ngudi ta
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thudng gid dinh hoic sit dung cdc m6 hinh kinh t& lugng dé du bdo céc t8 hgp TLLP c6 thé
c¢6 trong twong lai, va 1an lugt xem xét tdc dong cia titng t6 hgp dén NPV cila dy 4n dé tim
ra cdc trudng hop t6t nhat va x4u nhat. Trude ddy qud trinh ndy rat phic tap doi hdi khoi
lugng tinh todn 16n.

Trong qud trinh nghién citu, ching t6i da st dung dugc mot s8 tinh ning cda k¥ thuat
bang tinh Excel d€ gidi quyét van dé trén. K&t qui nghién cttu cho thay vdi 1énh INDEX va
cdch t6 chic bang tinh thich hgp s& cho phép ta xem xét tat cd cdc t8 hgp c6 thé ¢6 cia
TLLP thong qua 1 6 dia chi (cell).

K&t qud nghién citu dugc minh hoa trong béng tinh kém theo. Trong bang tinh nay,
gid st ta ¢6 3 t6 hop TLLP trong nudc clia cdc ndm trong tuong lai dugc trinh bay & cdc dong
10, 11 va 12. T4t cd cdc t8 hgp nay dudc dai dién bdi 1 6 duy nhit C4. T8 hgp TLLP trong
nudc duge lya chon dé dua vao tinh todn s& xudt hién & dong 21; d6 12 k&t qua cda 1énh
INDEX. Tuong ty, 3 t6 hgp cia TLLP nu6c ngoai & cdc dong 15, 16 va 17 s& dugc dai dién
bdi 6 C5 va két qua lya chon & dong 26. Viéc dong thdi thay d6i gi4 tri § 6 C4 va C5 sé& cho
phép ta xem xét tdc dong dong thdi cia cdc t8 hgp TLLP trong nu6c va ngoai nudc.

A B C D E F G H I

1 |Stt dung k§y thudt bing tinh Excel va phdn mém Crystal Ball d€ xem xét lam phit

2

3| |Bi€n chi y&u Trudng hgp so6:

4 |1 |Ti1¢ lam phét trong nudc 3

5| 2 |Til¢ lam phdt nudc ngoai 3

6 | 3 [Ti gid héi dodi © 14000 VND/USD
":,"

8 |CAC TRUGNG HGP LAM PHAT

9 | 1 |Tilé lam phét trong nuéc Nim >>> 0 1 2 3 4 5
10|  |Trudng hop 1: ti 1¢ lam ph4t bling 0% 0.0%| 0.0%| 00%| 00% 00%
11 Trudng hgp 2: ti 1& lam phdt khong ddi 10.0%| 10.0%| 10.0%| 10.0%| 10.0%
12} |Truong hop 3: d 1& lam phdt thay ddi 8.0%| 8.5%| 9.0%| 9.5%| 10.0%
13
H 2 |Ti1¢ lam phdt nudc ngoai Nam >>> 0 1 2 3 & 5
15 Trudng hgp 1: ti 1€ lam phdt bing 0% 0.0% 0.0%] 0.0% 0.0%] 0.0%
16| |Trudng hgp 2: ti 16 lam phdt khéng d8i 3.0%| 3.0%| 3.0%| 3.0% 3.0%
17|  |Trudng hgp 3: ti 1€ lam phét thay ddi 20%| 2.5%| 3.0%| 35%| 4.0%
18 |

19|BANG TiNH CHI SO LAM PHAT

20 Assumption Cell >> 0.0%| 00%| 00%| 00%| 0.0%
21 Tilé lam phdt trong nuéc  |<< Row 10,11 hay12 8.0%| 85%| 9.0%| 9.5%| 10.0%
22 Forecast Cell >>|Row 20 + Row 21 8.0% 85%| 9.0%| 9.5%| 10.0%
23] |Chi sd lam phit trong nudc 1.000( 1.080{ 1.177| 1.295| 1.438| 1.611
24

25 Assumption Cell >> 0.0%| 00%| 0.0%| 00%| 00%
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26| |Tilé lam phdt nudc ngodi |<< Row 15,16 hay 17 20%| 25%| 3.0%| 35%| 4.0%
27 Forecast Cell >>|Row 25 + Row 26 2.0%| 2.5% 3.0% 3.5%| 4.0%
28] |Chis6 lam phdt nudc ngoai 1.000| 1.020| 1.051| 1.093] 1.148 1.217
29

30|BANG TIiNH Ti GIA HOI POAI

31| |[Chisé lam phét tvong d6i |<< Row 23 / Row 28 1.000{ 1.059| 1.i20] 1.185| 1.253| 1.324

32

33| |Tigid héi dodi thuc << $C$6 14000{ 14000{ 14000/ 14000 14000| 14000
34

35| |Tigid h&i dodi danh nghia |<< Row 31* Row 33 14000| 14824| 15687 16592| 17540{ 18532
36|Ghi cha: 5

37] |Lenh INDEX

38 E21 = INDEX($E$10:$1$12,$C$%4,E9)

39| |[E26 = INDEX($E$15:$1$17,8C$5,E14)

2. Phin mém Crystal-Ball

Crystal-Ball 12 mot phan mém vé k§ thuit md phdng Monte Carlo. V6i  Crystal-
Ball ta c6 thé xem s bién dong clia cdc gid tri TLLP trong tudng lai xung quanh gid tri clia
t6 hgp TLLP da dugc du béo.

o] bang tinh trén, sy bi€n dong ciia TLLP trong nudc sé& thé hién théng qua cdc 6 gid
thi€t (Assumption Cell) & dong 20 va céc két qud TLLP trong nudc c6 thé xem xét den su
bién dong s& xudt hién & cdc 6 du bdo (Forecast Cell) § dong 22.

V. Kétluin

K&t qua nghién citu 1y thuyét da cho thdy lam phét c6 tdc dong lam ting gid tri NPV
cia dy 4n thong qua khodn phdi trd, khodn khdu trlf tién 14i va 1am gidm NPV théng qua
khodn phai thu, s& du tién mat va chi phi khadu hao. Nghién citu ndy ching t6 viéc sit dung
ky thuat bing tinh Excel s& gitip cho viéc xem xét mot s8 16n cac t8 hgp ti 1& lam phat dugc
thyc hién mot cdch nhanh, gon va mang tinh hé théng, ddng thdi c6 thé két hgp vai phan
mém md phdng Crystal-ball trong qud trinh phan tich rdi ro tdc dong cla ti 1& lam phét 1én
NPV cia du 4n.

Vin dé con tdn tai trong nghién cifu nay 13 1am thé nio x4c dinh dugc cdc ti 1€ lam
phdt trong tuong lai mot cdch twong ddi tin ciy; nhat 12 trong di€u kién nén Kinh t€ Viét Nam
con nhiéu bién dong va cd sé dif liéu chua ddy di. Pay 12 mot van dé vi mo6 cin duge
nghién cifu théng qua cic 1y thuyé&t kinh t& viéc dy bao dya trén cdc mo hinh kinh t& lugng.

AN EXCEL APPROACHTO
IMPACT OF INFLATION ON THE PROJECT’S CASHFLOW
Cao Hao Thi

ABSTRACT: The objective of this research is to introduce impacts of inflation on the
project's cashflow and present a technique using Excel and Crystal-Ball software to handle
possible combinations of future inflation rates.
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