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Suat thu Igi noi tai (IRR) cia du’ an
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Suat thu Igi noi tai (IRR) cia du’ an
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Suat thu Igi noi tai (IRR) cia du’ an

Suat thu Igi ndi tai (Internal Rate of Return -
IRR) la mic 1ai suat ma néu dung lam hé so6 chiét
tinh dé quy doi dong tién té cla du an thi gia tri
hién tai cGa thu nhap PWR sé can bang vdi gia tri
hién tai cua chi phi PWC.

= PWR = PWC hay PWR - PWC =0

= FWR = FWC hay FWR - FWC =0

= AWR = AWC hay AWR - AWC =0



Suat thu Igi noi tai (IRR) cia du’ an

Cac cach tinh IRR (ap dung cho du an dau tu cé

ham PW(i) giam):

1. Tinh truc tiép bang tay (chi ap dung cho du
an c6 TKPT 2 nam hoac dong tién chi xuat
hién tai 2 thai diém)

2. Su dung phucong phap noi suy

3. Su dung may tinh bo tii
(co tinh nang giai phuong trinh, vi du: Casio
fx750MYS)

4. SU dung phan mém tai chinh (vi du: ham
IRR trong Microsoft Excel)



Suat thu Igi noi tai (IRR) cua du’ an

Cach 1: Tinh truc tiép bang tay:

Tim IRR? N Du 4n A
0 -$1.000
1 0
2 0
3 0
4 + $1.500
PW({*) =0

-1000 + 1500(P/F,i*,4)= 0
- 1000 + 1500 / (1+i*)*=0
i* =10,67%




Suat thu Igi noi tai (IRR) cua du’ an

Cach 1: Tinh truc tiép bang tay:

Tim IRR?

N Du an B

0 -$2.000

1 + $1.300

2 +$1.500
PW(i*) =0

-2000 + 1300/(1+i*) + 1500/(1+i*)? = 0
bat X = 1/(1+i%)

-2000 + 1300X + 1500%X° =0

X; = 0,8 hoac X,=-1,667

i*; = 25% hoac i*, = -160%




Suat thu Igi noi tai (IRR) cua du’ an

Cach 2: Su dung phudng phap noi suy:
B1: Chon gia tri i; sao cho PW(i;) > O

B2: Chon gia tri i, sao cho PW(i,) < 0

B3: Tinh i* gan dung bang cong thic: (i* nam gira i; va i,)
i* = iy + (ip-i) X [PW(iy) / (PW(iy) - PW(ip)]

B4: Thir lai bang cach thé i* vao phuong trinh PW(i*)=0

Ghi chu: Nén chon i, -i; = 1%




Suat thu Igi noi tai (IRR) cia du’ an

Cach 2: Su dung phucng phap noi suy:

Vi du 4.1 (trang 85)

SO liéu ban dau Du an A
Chi phi va thu nhap
(triéu dong)
Pau tu ban dau 10
Chi phi hang nam 2,2
Thu nhap hang nam 5
Gia tri con lai 2
Tudi tho (nam) 5
Xac dinh IRR?

10



Suat thu Igi noi tai (IRR) cia du’ an

P =10 Ac =22

PW(@) = (5-22)(P/A 1,5 + 2(P/F,1,5)-10=0
Su dung phuong phap ndi suy:
Néu i; = 15% thi PW(15%) = 380.000
Néu i, = 20% thi PW(20%) = -822.000
I*=15% + (20% - 15%) * 380.000 =16,5%
380.000 - (-822.000)
Vay: IRR = 16,5% nam
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Suat thu Igi noi tai (IRR) cia du’ an
Quy tac chung:

Khi suat thu Igi ndi tai (IRR) khdng nhd han suat
thu lgi tdi thiéu chap nhan dugc (Minimum
Acceptable Rate of Return — MARR) thi cc hoi dau
tu dang gia vé mat kinh té

vIRR >= MARR : PW >= 0 (chdp nhan du an)
vIRR < MARR : PW < 0 (khéng chap nhan du an)
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l So sanh cac PA theo IRR I

Nguyén tac phan tich theo gia s6:

So sanh du an cé von dau tu ban dau I&n han (B)
v3i PA c6 von dau tu ban dau nho hon (A) chi
khi PA c6 dau tu nho hon la dang gia (IRR, 2
MARR)

Chon PA c6 von dau tu ban dau |6n hon néu gia

s& von dau tu 1a dang gia IRR . = MARR)
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l So sanh cac PA theo IRR I

Cac budc tinh IRR 4 :

Lap dong tién tang thém gilta 2 du an bang
cach lay dong tién c6 chi phi dau tu I6n hon (B)
trir dong tién co chi phi dau tu thap han (A).
Tinh IRR;_, cua dong tién tang thém (B-A)
Quy tac chon:

IRR,_, >= MARR: chon B

IRR;_, < MARR: chon A
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l So sanh cac PA theo IRR I

Vi du dp dung phucng phap gia so6:

N B B B-A
0 -$1.000 | -$5.000 | -$4.000
1 +$2.000 | $7.000 | +$5.000
IRR 100% 40% 25%
PW (10%) | $818 $1.364 | $546 VARR=109%

Giai thich: Néu dau tu thém $4.000 vao du an B,
du an sé tao ra thém dong tién vao la $5.000.
Suat thu Igi cla viéc dau tu thém $4.000 nay vao
du an B la 25% (>MARR=10%)
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l So sanh cac PA theo IRR I

Thu tuc so sanh nhiéu phuong an
B1: Xép cac PA theo thi ty tang dan vén dau tu: AB,C...
B2: Xem PA s6 0 (PA khdéng thuc hién dau tu) nhu la PA “c6 thu”. Xem
PA A la PA “thay thé”. Tinh IRR, khi chuyén ti PA 0 = A. Néu cac PA chi
c6 chi phi ma khong cé thu nhap: dung A la PA “c6é thu”, B la PA “thay
thé". Chuyén sang budc 4.
B3: Néu IRR, < MARR, gat bo A va tinh IRR; cho PA B ti€p theo. Lap lai
budc nay cho dén khi c6 mét PA X nao d6 ma IRRy, > MARR. PA nay tré
thanh phuang an “co tha” va PA cé dau tu I6n hon ké tiép la PA “thay
thé”.
B4: Xac dinh chudi dong tién té gia s6 gilta cdp PA “c6 thd” va “thay thé".
B5: Tinh IRR, clia chudi dong tién té gia s6
B6: Néu IRR, > MARR, gat bo PA “c6 thu” va ldy PA “thay thé” lam PA
“c6 thd”. Ngugc lai gat bd PA “thay thé” va lay PA ti€p sau lam PA “thay
thé” mai.
B7: Lap lai budc (4) dén (6) cho dén khi chi con 1 PA. Do la PA dugc

chon.
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l So sanh cac PA theo IRR I

Vi du 4.7 (trang 94)

So sanh cac PA loai trtr nhau sau day, tim PA cé Igi nhat theo phuadng
phap dua trén IRR, véi MARR=18%. Gia si TTKT cac PA bang nhau.

Chi phi va thu Cac phuong an

nhap (triéu D) A E C D E F
Pau tu bandau | 1.000 1.500 2.500 4.000 5.000 7.000
Thu nhép rong 150 375 500 925 1125 1.425
Gia tri con lai 1.000 1.500 2.500 4.000 5.000 7.000
DAU TU BAN DAU = GIA TRI CON LAI = IRR = THU NHAP RONG/PAU TU BAN DAU
Gia s6 0->A 0->B B>C B>D D>E E>F
Dau tu ban dau | 1.000 1.500 1.000 2.500 1.000 2.000
IRR 15% 25% 12,5% 22% 20% 15%
bang gia Khong > 0| C6>B Khong>B C6>D | C6>E Khong>E
Két luan Chon PAE
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Ban chat cua IRR

AIRR la suat thu Igi cia mot du an vdi gia thiét la
cac dong thu nhap rong duong (CF,) déu dugc
dem dau tu lai v&i suat thu Igi lam cho PWR =
PWC hay AWR = AWC

Chi s6 IRR ciia mét du an dau tu khong phai la
suat thu Igi clla von dau tu ban dau, ma la suat
thu loi tinh theo cdc “két s6 con lai cua von
dau tu” 3 dau cac thoi doan.
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l So sanh phuong phap PW va IRR I

Phuong phap PW va IRR déu dan dén mot két
luan khi lya chon phugng an dau tu.

Vé ly thuyét: Phuong phap PW uu thé han do
IRR sé khong tinh dugc trong truéng hgp dong
tien doi dau nhiéu lan.

Vé thuc té: Phudng phap IRR dudgc ua chudng
hon do phudng phap nay cung cap moét cach truc
quan vé so liéu ti suat thu lgi cua phuong an.
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