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HO ch toan cl philu qul theo minh gia

Theo DTCK s 83, da cé bai vilt “CO philu quD c6 thD I0i b0t cOp hii” cla 6ng Huy Nam, trong
doé gilli thidu phO0ng phap hich toan c philu qul theo gia vl n. LOn nay, tac gil tilp t0c gili
thilu phO0ng phap hich toan cl philu qul theo mdnh gia va nh n mdnh, n0u cé mdt cach lam
khac di hai cach nay, thi dé khéng thl di0c xem la giao dl ch c philu qul theo dung bl n chit
nghilp vO chOng khoan.

PhO0ng phap hich toan

Trong phUn “ph00ng thO ¢ hi ch toan gia viln”, ta da bilt cach hi ch todn gia vO n xem vil ¢ mua

cl phidu qulD la giao dich tdm thi gilm vOn chd s hOu va vilc mua I0i nay d00c ghi nhl n vao
mOt tai khoOn dli 0ng vOi tai khoOn vOn chd sO hOu (tai khoOn cO phiDu qul) d0 gi0m ngudn v n
chO s hdu.

V0OiphOOng thO ¢ hi ch toan mOnh gia, ta sO thl'y cach nhin vOn d0 khac hin. Theo do, cl philu
qul “b0” xem la sl diiIc hl'y ngay sau giao dich mua Ili. Nguyén t0 ¢ chung cla cach hich
toan mOnh gid la vilc né tac diing tric tilp din v n gép cO phln, lam gi0 m ngay vOn mOnh gia
(t0c cO phin) vathing di vOn trén sO sach. NOu gia mua I0i cao hi n nguyén gia s sach, thi
kholn chénh I0ch “b0t I0i” nay sO d00c trd ngay vao tai kholn I0i nhul n gi0 I0i.

Cach hich toan minh gia di0c tidn hanh bl ng but tich ghi nO tai khol'n c0 philu qud kholn
mOnh gid, ghi n0 tai khoOn thO ng d0 vO n khoO n chénh I0ch gilla nguyén gia va minh gia va ghi
co tai khol n tidn mOt.
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B0 minh hUa, ta 0y vi d0 gidng nhO trd0ng hi p hOch toan gia vin d0 ti0n so sanh. DN ¢ phin
co6 ngudn vin chl sO hdutrong bOng tdng kOt kDO toan nhd sau (BOng 1).

Nguyén ia cl philu theo sil sach trong vi di nay la 2 USD/CP (mOnh gia 1 USD, thing di vin 1
USD). NOu DN mua I0i 1.000 cO philu ph0 théng da phat hanh vii gid 5 USD/CP (cao hin
nguyén gia 3 USD/CP), thi DN sl thi ¢ hil n but tich nhOt ky kI toan nhi trong Bl ng 2.

CO philu qud di0c ghi nhiin dang vOi gia trd mOnh gia ban diu (chO a tach/gdp) la 1.000 USD,
tai kholln thng di vOn ¢l phin dd0c ghinD 1.000 USD theo nguyén gia si sach. bl ng thii,
DN ghi n0 vao tai khoOn I0i nhul n gid IDi 3.000 USD - la chénh I0ch gila gia mua l0i va nguyén
gia sl sach (5.000 USD - 2.000 USD). VO nguyén ly, khol n ghi n0 vao tai khol n I0i nhul n gil
I0i nay (3.000 USD) di0c xem nh phlin “cO t0c¢” phan bl ngay cho nhilng ¢ déng (cho I00nNng
cl phOn) da rat ra khii DN. Trong khi khoU n til n theo miO nh gia ghi nhin 0 tai khoOn cO philu
qul thO hi0n sO rat b0t sO ¢l philu dang I0u hanh (0 day la 1.000 cO phin).

Hilu I0c cla phiOng thdc hich toan theo minh gia vil ¢0 philu quO trén bl ng t0ng kit kD todn
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nhd trong BOng 3.

MO c t0ng nguln vOn chd sO hdu da gidm di 5.000 USD (vOn mdnh gid gitm 1.000 USD, thi ng
dd vOn gidm 1.000 USD, I0i nhuOn gil I0i gi0 m 3.000 USD) va con I0i 60.283 USD. Bil u nay
cho thy, mOc du c6 sU kh&c bilt vO chitilt hD ch toan, nhing ndu so vili phi0ng phap hich
toan gia vl n, thi ¢l hai dlu cho k't qul nh0 nhau. VOy c6 thd no6i, vi mOt tai chinh, tuy chi ti0 t
v d00ng din00c bi0lc cé khac nhau, nhing ¢l hai phi0ng phap dilu cé cung dich din la gilm
tibn mOt va gidm nguOn vin chd sO hdu.

V0O hOch toan, phdng phap minh gia lam gil m cac tai khoOn vin chd sO hJu mOt cach tric tilp
ngay sau giao dich, mic du trong thic t0 “c0 philu qul” vOln dd0c duy tri cho @0 n khi thi ¢ sO

bl hOy bO. Trong khi do, phC0ng phap hich toan gia vl n thi chd t0m thdilam gifm vOn chd sO
hou théng qua mit tai kholn di 0ng (vOi tai khoOn vOn chd) va dic li0t ké riéng trén bl ng can
dii kO toan. Vilc gidm v n tdm thi théng qua tai khon dli 0ng nay sU ddlc lodi trd khi nao DN
ban I0i holc hl'y hit sO ¢ philu qud da mua.

Gi0 donh DN tai phat hanh (ban 10i) 200 cU philu (trong s ¢ philu qul da mua) vii gia 7
USD/CP (ban cao hin gia vin 2 USD/CP). Khi dé, DN s ghi n0 khoOn tiln nhin d00c vao tai
khol n ti0 n mOt, ghi c6 vao tai khol n cU philu qud kholn mdnh gid ban d0u, ghi c6 vao tai

khol n thing dd v n khol n thu cao hIn mOnh gia ban d0u (d0i vOisO cO phOn da tai phat hanh).
Giao dich nay rt gil ng vil ¢ phat hanh ¢ philu binh thi0ng, chd khac la giao dich U day tinh
riéng cho cac cl philu qul (BOng 4).

NOu DN tilp tOc ban 10i 300 ¢ phidu vOigia 3 USD/CP (ban 10 so vli gia viin 2 USD/CP), thi
cac but todn dii0 ¢ ghi nhin nhi trong Bong 5. Khi d6, mic vin chd s hOu trén bl ng t0ng kOt
kO toan DN di0c thD hiln nhO trong BOng 6.

VO n theo mOnh gia tang I0i 500 USD (200 + 300), thing dd vin tang 1.800 USD (1.200 + 600).
COnlouylaldinhuln gil 10idu b0 trich tr0 tr00c day khdng téang 104, do til n thu vO t0 vil ¢ tai
phat hanh c philu qul chO lam tang v n gop.

Gia tr ting nguln vn chd sO hOu dln day bl ng dung vli khol n nay khi ta dung phi0ng thOc
gia viin. SO kh&c bilt cla phi0ng thic chi yOu la vilc cl philu qul lam giim trdc ti0 p gié tr0
mOnh gia 100ng cl phidu nguyén thly. Dilu nay nhit quan vli quan dil m vil c mua cl philu
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qul thO ¢ hiln theo phi0ng thOc minh gia di0c xem nhi vilc hOy b0 sO ¢0 phin dé.0 day, do
DN mua I0i 1.000 cU philu va tai phat hanh 500 cU philu, giao dich nay thOc t0 da lam gilm
gia tr0 minh gia c0 philu ph0 théng la 500 USD, gilm thi ng dd vl n nguyén thOy 500 USD va
blt cl khol'n nao I0n h0'n mOnh gia khi tai phat hanh (ban I0i) sU lam tang thOng di vOn (tr00ng
hip nay la 1.800 USD).

Culi cung, n0u DN chinh thi'c quydt ddnh hO'y 500 cO philu qud con I0i thi bat todn ghi nhin sO
nhi sau (B ng 7).

DN ghi ¢6 ¢l philu qul dO lo0i b0 sO di tai kholn nay va chuyl n khol n gi m vinh vil n nay vao
cl phOn phO théng (sU dO luc nay la 24.500USD). Bil m dang ghi nhin cla phi0ng thlc hich
toan mnh gia 1a vil c n6é cho cai nhin ré s c0 phifu bl lodi ra khii “culc chii” (I00ng thd c sO
I0u hanh), la dilu ma 0 phiOng thOc gia vOn khé thiy.

KOt luOn

Vil ¢ hi ch toan ¢l philu qud cOn di0c thic hidn hoUc theo gia v n hoU ¢ theo minh gia. NOu cé
mOt cach lam kh&c di hai cach chinh thO ng da di 0 c trinh bay, thi d6 khéng thl di0c xem la giao
dich cO philu qud theo dung bl n chit nghilp vO ching khoan. Yéu clu mich [0 ¢ thd hiln
trong hi ch toan theo cach thl gili nh0 vOy giup hn chd cach hidu didn ddch, cach lam ang
ching, lacl sO cho hilullc quinly t0t hinvathD tri0ng sO nhin do0c thém nilm tin.
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