THAM PINH DU AN PAU TU

) 1
Bai doc

Bo qua nhitng khai niém han 1am va nhiing dinh nghia chtra dung biét
bao ngdn tir hoa my, gy tranh cii va ton kém nhiéu gidy muyc, ban
chat dich thuc cta dy 4n dau tu suy cho cung chi don gian 1a viéc bo
ra nhitng dong tién ngay hém nay dé ky vong sé& thu duoc ching vé
trong twong lai.

Dong tién chi ra hom nay 1a thwe nhung dong tién s& thu vé
trong tuong lai mai chi 1a dw dodn, hiy con 1a nhimg con s6 vo hon,
d6i khi dugc got gitia rat dep, nam yén lanh trén nhiing trang gidy
trang ma thoi. Chinh vi cai ngay mai chua biét 4y ma ai ciing to ra 6
1y khi nghi vé duy an.

Nhung tién té c6 tinh thoi gian. Toi, ban, cac nha tu ban va ca
Ba Ngoai chan qué nira, ai cling mudn nhin duoc df‘)ng tién chic
chin ngiy hom nay (dong tién an toan) hon 13 nhiing déng tién
khong chic chiin (d6ng tién rui ro) vao nim sau.

Mit khac, cac ngudn lwe ludn han hep cht khong phai 1a vo
tan. Tham dinh, lua chon va quyét dinh dau tu vao mét du an cling co
nghia 14 chap nhan bé qua co’ hdi dau tw vao mot dy an khac *.

Ca nhu vay, du an khong co gi 1a ghé gébm cd ma trai lai, n6
chira dung nhiing diéu rat gan gili véi suy nghi tu nhién cua tat ca moi
ngudi. Nhitng cau hoéi that don gidn va binh thuong nhu vay s€ tro
thanh cha dé dan dét cho céc thao luin ctia chuong nay.

Do pham vi cua chu dé quyén sach, mot sb noi dung sau hon vé

thAm dinh du an s& khong c6 dip dé cap dén °. Chuong nay chi nham

' Trich chuong 12, sach: Ké toan quén tri (2003), NXB Pai hoc Quéc gia Tp. HCM, NXB
Théng ké tai ban 1an thi hai, cing tac gia.

Khoa hoc kinh té suy dén cung 13 khoa hoc vé si khan hiém cac ngudn luc. Qua viy, néu
nguén Iuc 1a vo tan thi s€ khong con kinh té hoc va tat nhién khong can phai thAm dinh dy 4n
va ca mon hoc ké toan quan tri nay, ciing khong cén nia.
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tap trung thao luin nhitng van dé k¥ thuét: tinh thoi gian cua tién té;
k¥ thuat chiét khdu dong tién; hé thdng céac chi tiéu danh gia dy an, xir
1y lam phat, k¥ thuat phan tich rai ro cua du an.

I. Vi sao tién té ¢é tinh thoi gian

Mot dong tién c6 gia tri khac nhau vao hai thoi diém khac nhau.
Khoang céch thot gian cang dai va co hoi sinh 101 cang cao thi sy khac
biét trong gia tri gitta hai thoi diém cta no cang 16m.

Qua vay, néu ban cho ban than ctia minh muon sd tién 50 ngan
déng vao budi sang, dén budi trua thi nhan lai *. Luc éy, 50 ngan la
nhu nhau, hay néi cach khéc, ban khong thdy c6 su khac biét nao vé
gi4 tri thoi gian cia tién té.

Nhung néu ban mua ¢ phiéu ciia Cong ty VaBiCo cach day hai
niam voi gia 40 ngan dong mot cd phiéu, tat nhién muc dich mua (du
tur) 12 kiém 101, thi lai 13 cau chuyén khac. Sau khi mua, gia c6 phiéu
c¢6 ltc ting cao hon 40 ngan, ban bao hay chd 1én nita dé kiém 10i
nhiéu hon; c6 luc gia rét xudng thap hon 40 ngan, ban hy vong no s&
1én tr lai. Hom nay trén thi truong gia ding 40 ngan, vi can tién nén
ban mang di ban. Ban d3 timg bo ra 40 ngan dong cach day hai nam,
bay gio thu lai ciing ding 40 ngan déng. Luc ndy, ban ¢6 noi 1a hué
von? Cau tra 101 chin han la khong. Va nhu vay, ban da thtra nhan
rang cung so tién 40 ngan dong, gi tri cua chung sé& khac nhau vao hai
thoi diém khac nhau.

C6 it nhat 1a ba Iy do sau ddy c6 thé dung dé giai thich vé tinh

thoi gian cuta tién té °.

€6 thé tham khao céc sach (cing tic gia): Phén tich hoat dong doanh nghi¢p (2000)-NXB
DPHQG, NXB Théng ké tai ban lan thir sau; Phan tich quan trj tai chinh (2002)-NXB PHQG,
NXB Théng ké tai ban 1an thi ba.

bai goi 1a ban than ma, ai n& léy 1ai.

Time value of money
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1.1 Chi phi co hdi cia tién

Pong tién ludn c6 co hoi sinh 11, nd ¢o thé ding dé dau tu va
c6 101 ngay 1ap tirc. No6i theo cach han 1am 1a luén cé chi phi co hoi
cho viéc st dung tién °. Khi ban dau tu vao cd phiéu ciing ¢ nghia la
chap nhan bo qua co hoi sinh 16 tir viéc dau tw mua dat ’. Néu i suat
tién giri ngan hang 1a 10% nam, viéc dau tu c¢6 phiéu VaBiCo trén day
t6i thiéu cling 1am ban mat di co hoi kiém duoc s tién 101 13 8 ngan (=
40 ngan x 20%) néu ban khiém tén, hodc c6 thé néi 1a nhat gan, chép
nhan huong mot 131 sut thdp nhat bang cach gui tiét kiém ¢ ngan
hang (chwa tinh dén 13i kép *).

Dung tién dau tu vao dy an 13 viéc hy sinh loi ich ngay hém nay
dé ky vong vao nhing loi ich 16n hon ¢ ngdy mai.

Ngay ca khi ban str dung tién cho tiéu ding ciing vay. Mot su
tiéu dung hién tai s€ dem lai cho ban dd thoa dung sém hon va cao
hon 12 sy cho doi dé danh dén tuong lai! Va néu ban chiu “nhin thém”
chiéc xe Spacy hom nay dé dau tu kiém 10i va 3 nam sau chang 1& nao
cling chi 1a chiéc Spacy! ° Ban phai dugc “thudng” vi su tri hodn tiéu
dung ndy, phan thuong d6 1a 1ai suat (hodc suét chiét khau). S& nghién
ctru & phan ki thuét chiét khau dong tién.

1.2 Tinh lam phat

Tir ngdy c6 dién kéo vé noéng thon, Ngoai mudn mua mot may
bom nudc dé tudi vuon rau ciia Ngoai. Vuon rau timg mét thoi nudi
con bay gio nudi chau dang hoc dai hoc nim thir ba nganh ké toan &

mot truong dai hoc danh gia & Sai Gon. Ngoai c6 4 tri€u, gid mady bom

Chi phi co hoi (opportunity cost) da co dip dé cap & Chwong 2 Phdn logi chi phi.

Xét ban chit kinh té, kinh doanh dat dai va mua ban chung khoén 1a hoan toan glong nhau.
Nhimg nguoi trung gian huong hué hong don thuan trén thi truong chimg khoan dugc goi bing
c4i tén rat dep 1a "cac nha méi giéi ching khoan" (brokers), vira trung gian vira tham gia mua
ban dwoc goi 14 "cac nha dau tu chimg khoan" (dealers), nhung sao nhiing vai tro nhu vay
trong linh vuc dia ¢ thi goi la "co" va "ké dau co"?

Noi theo ngdn ngit binh dan 1a: "1di me dé 1ai con". ‘

No6i theo cach binh déan 1a: “suéng trude khd sau” hodc 1a “khé trude suéng sau”. O trén doi,
khéng c6 gi 1a sudng trude rdi... sudng sau ca !
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4.4 triéu nén Ngoai khong du tién. Ptra chau cung "hién ké&" giri ngan
hang mot nim sau dé du tién mua may (13i suat 10% nam). Khi Ngoai
cam dugc 4,4 tridu trong tay thi gid may bom, c6 ngudn gbc nhip
ngoai bay gio da tang hon 5 triéu.

Mot 1an nita Ngoai lai khong du tién. Ngoai lai tiép tuc oan lung
tudi timg ganh nuéc nhu Ngoai d timg quen chiu dung subt mot doi
co cuc, nhoc nhan '

Pé an Ui, dira chau "tri thirc" néi rang du sao Ngoai ciing lai
dugc 0,4 tricu (?). Khong. Ngoai da mat do phai dong mdt tho thué
lam phat "' ma Ngoai ndo c6 biét bao gio.

1.3 Tinh riiro

Ai ma biét dugc ngay sau rdi s& ra sao? '> Mot dong tién s&
nhan duoc trong twong lai chic chan 1a... khong c6 gi chic chin ca.
Nhitng rui ro cua thién tai hay chién tranh, su thay doi thé ché chinh
sach hay nhitng thé luc dir doi cua thi truong canh tranh, trang thai
nén kinh té ting truong hay suy thoai, chu trwong chinh phu tiép tuc
bdo hy hay md ra hdi nhap, binh yén hay khing hodng va v6 van
nhing thir rat khé dinh lugng khac, ludn rinh rap. Bo ra dong von
trong hoan canh d6, ngudi ta can c6 mot phan thuong dé bu dip '

Van dé khong phai 14 s¢ rii ro, so thi dd khong 1am, ma 1a chap
nhan va danh d6i rai ro nhu thé nao. Rui ro cang cao thi phan thudng

doi hoi phai cang 16n. Nguoc lai cling hoan toan dung nhu vay, loi

Ngoai khong c6 dip néng cao "nang suat lao dong ndng nghiép", nén kinh t& bd qua co hoi
"kich cau" va gop phan "chuyén ddi co cdu kinh té€". Dy tinh neu c6 may bom, Ngoai s& trong
thém mot "cao" (don vi do ctia mot ludng dit khoang 400 m> & ngoai thanh phia Tay TP.
HCM) rau nira va s& mua mot tivi mau 14 inch dé xem cai lvong, nhung wdc mo binh di d6 da
khong thanh.

Inflation tax. Mot nha linh dao phwong Ty nao do timg noéi rang, thué lam phat 1a mot loai
thué tan bao nhat trong lich sir nhan loai. Khi ban cim trong tay 1 tridu dong ma gia tri ctia no
nhu 0,5 tri¢u thi ban da "dong" thué lam phat hét mot nira roi. Dé chéng lai sy lam phat, nguoi
ta khong cét‘tién & "dudi gbi" hay treo trén "ngon dira" ma phai dua vao dau tu bang cach mua
trai phiéu, ¢b phiéu, ti thidu 1a giri tiét kiém. Theo cach d6, nén kinh té s& c6 du vén dé hoat
d6ng. Mot khi khong c6 gi dé mua, ngudi ta mua dét thi ciing khong c6 gi la ca.

Que sera sera

Risk premium: phi thuong rii ro.
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nhuén cang nhiéu thi rui ro cang 1am (high return, high risk) tr¢ thanh
bai hoc so déng dau tién cho moi khoa hoc vé quan tri kinh doanh. C6
ngudi mua bat dong san véi hy vong dat 13i sudt 30% nam, trong khi
d6 c6 nguoi chap nhan giri tiét kiém o ngan hang dé huong 13i suat 6%
nam. C6 ngudi dau tu ching khoan cong ty 13i suat 20% nim thi ciing
¢6 ngudi chon mua trai phiéu chinh phu 13i suat 7% nam. Khong c6 gi
la ca. Do 1a su song phang cua thi trudng. Co hoi 14 nhu nhau ddi véi
tat ca moi nguoi .
II. K¥ thuit chiét khiu dong tién
C6 thé nodi rang chiét khau dong tién 14 cai truc ctia nén tai chinh hién
dai. N6 tro thanh mét kién thirc cin ban khong chi danh riéng cho cac
nha quan tri tai chinh ma con 14 ciia bt ky ai, & bat ky linh vuc hoat
déng nao. Mot chi ban hang ¢ cho Binh Tay ciing thira biét rang da
cho vay tién voi mot 13i suét rat thap khi chi dat but ky hop dong véi
mot cong ty bao hiém nhan tho.

Trong muyc ndy, chung ta s& nghién ciru cac phuong phap chiét
khau dong tién cing nhimg tng dung rat doi thuc cta ching.
2.1 Gia tri twong lai ciia mét dong

Néu ban giri ngan hang 100 (don vi tién), 14i suat 10% nam, mot
nam sau ban s€ co:

110 =100+ 100 x 10%

=100 (1 + 10%)

Ban tiép tuc gui s6 tién 110 & ngan hang, mdt ndm sau nita ban
s€ nhan duoc:

121 =110+ 110 x 10%

=110 (1 + 10%)
Thay 110 = 100 (1 + 10%), ta c6 thé viét:

% Tri nhing ké co ‘duc_yc thong tin ndi b(f)‘. Ti nhu céc vi lanh dao ctia mot sb tap doan Vl‘I;i pha ysén
trong thoi gian gan day (M) hodc nhiu quan chure nganh dia chinh va qui hoach "cham diém"
tuyé€t doi chinh xac trén tam ban do s€ dugc cong khai vao tuan téi (1).
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121 =100 (1 +10%) (1 + 10%)
=100 (1 + 10%)*
Dé khai quat, dat:
PV =100
FV,=121
r=10%
n=2
Ta co:
FV,=PV (1 + 1)’
Tuong tu cho FV;, FV,, FVs,... va:

FV,=P({d+n)" cong thire (1)

Trong do,
PV : gia trj sb tién hién tai (present value)
r: 141 sut (rate)
n: s nam " (number)

FV,: gia tri twong lai (future value) cua sb tién PV sau n nim, véi
1i suat 1a r, ky ghép 1ai (vao von) 1a nam. Va dic biét, Hé so
(1 + r)", nhan t6 1am cho gia tri tir PV bién thanh FV, chinh I3

gid tri twong lai cua 1 ddng ng véi 14 sudt 14 r, thoi gian 13 n.

(1+r)" con duoc goi 13 hé s tich liiy hay hé s6 1ai kép '°. Va
hé s6 tich liy ludn 16n hon hodc bang 1 (= 1). Gi4 tri twong lai ludn
16m hon (hoic bing) véi gia trj hién tai.

(Xem phu luc cac bang hé s6 tich liiy & cudi sach)

Trong cong thirc (1) va ca cac cong thuc tiép theo ta thiy c6 cac
yéu té: FV, PV, n, r. Va du goi 14 "toan tai chinh", "chiét khiu dong
tién" hay 1a gi ghé gm di nira thi van 1a viéc di tim gia tri cac yéu t6

trén bang cac bai toan nhan chia, quy tdc tam suat vo cung don gian.

15 C6 thé img dung v6i ky doan 14 tudn, thang, quy, 6 thang. Trong dy 4n thudng 1 ndm. Mot luu
y khéc 13, n 1a ky doan, 1a khoang cach thoi gian chir khong phai 1a ky hiéu nam lich.
'8 Compounding factor

Prepared by NGUYEN TAN BINH 6

5/18/2009



Tham dinh du an dau tw

Mot 1an nita, van dé khong phai 1a tinh toan ma 13 sy van dung ching
nhu thé nao trong doi thuec.

Mat khac, tat ca nhiing gi thudc vé tinh toan di co may tinh lam
(to do), bd ndo nho bé ctia con ngudi chi danh dé nghi (to think) ma

thoi.

Ping lo ling cac cong thire! Tat ca cac tinh toan trong

chwong nay (va ca quyén sach) déu cé6 hwéng din Excel.

e Viduy12.1: Tinh gia tri twong lai FV,

Ban s& c6 bao nhiéu tién khi t6t nghiép dai hoc (4 nam) néu bay
gid (ddu nam thir nhat) ban mang 2 triéu glri vao ngan hang, véi 1ai
suat ¢ dinh 10% nam.

S tién 2 triéu véi 1ai suat 10% nim, sau thoi gian 4 nam s& tro
thanh:

FV =PV (1+r)"

FV =2(1+10%)" =2 x 1,46 = 2,92 triéu dong

(hé s6 tich liy 1,46 doc duoc & cot 10% va hang 4 trong bang
gia tri trong lai cia mot d@)ng, phén phu luc & cudi sach)

e Vidyl2.2: Tinh laisuatr
Lai suét nao lam cho sb tién 2 triéu tré thanh 2,92 triéu sau 4
nam?
2,92=2(1+r)"*
Viét cach khéc:
(1+r)= 41,46 =1,46""=1,1
Vay, r=0,1 hay 10%
e Viduy 12.3: Tinh thoi gian n
Phai mét bao nhiéu nim, dé tong san pham qudc ndi (GDP)

binh quan dau nguoi cua Viét Nam tang gap 2 lan so voi hién nay, néu
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nén kinh té chung ta phan dau giit dugc téc do ting trudng déu hing
ndm 1 7,2%?
Ap dung cong thirc (1)
2=(1+7,2%)"=(1,072)"
Lay logarit '® hai vé
Ln2=nLn 1,072
Suy ra
Két qua: phai mat d¢én 10 nim.
e Vidy12.4 Tinh thoi gian n (tiép theo)
Phai mét bao nhiéu nim, dé tong san pham qudc ndi (GDP)

binh quan dau nguoi cua Viét Nam bang véi mic nam 1995 cua mot

s6 qudc gia?

Vi du: GDP binh quan dau ngudi ctia Viét Nam hién nay 1a 450
d6 la, va phan dau dat téc do ting truong hing nim 1a 7,5% thi con. ..
lau 1am.

Ban s€ nho Excel tinh nhanh chong cho ban “két qua budn” sau

7" Chua tinh dén tdc do ting déan sd.

'8 1 dgarit ty nhién (Natural logarithm), con goi 14 Logarit co s6 e (e =2, 7183)

1 C6 18 trong céc sach gido khoa cip mot, ma ngudi ta dang cai. .. tb, phai day cho tré em su that
ring nudc ta rat nghéo va hun dac ndi lo vé didu do.

Prepared by NGUYEN TAN BINH 8 5/18/2009



Tham dinh du an dau tw

GDP dau ngudi cua Viét Nam 450
Téc d6 ting truong 7,5%
Hé s6 tich liy 1 nam (=1+0,075) 1,075
Ln 1,075 0,07232
GDP dau So voi S6 nim can
Quéc gia  ngudi 1995  Viét Nam Ln; thiét
(USD) (1an) (ndm)

Nhat Ban 9.640 88 4,48 62
Hoa Ky 26.980 60 4,09 57
Singapore 26.730 59 4,08 56
Thailand 2.740 6 1,81 25
HUONG DAN EXCEL

(cé4c tinh todn trong nhiing vi du trén)

(1) Binh phuong, ciin sb

Ban c6 thé sir dung “phim néng” dé tinh nhanh cac phép tinh
lity thira, cin s6 nhu sau:

— Ly thura: Shift va dau ~. Vi du ban mudn tinh 2°, ban chi can
danh: =273 va OK, Excel s& cho ban két qua 1a 8.

— Can sb: Shift va dau », m& ngodc don, danh phan $6 voi tir b
1a 1 va mau s6 12 bac cta can, dong ngoac don va OK.

Vi du ban muén tinh ¥/8 ban s& danh nhu sau:

= 8"(1/3), két quéa s& 13 2.

(2) Ham Ln

Tuong tu, ding phim néng dé tinh nhanh gia tri logarit. Vi du
ban mudn tinh Ln 88, ban s¢ danh: =L.n(88), Excel s€ cho ban két qua

1a 4,48.
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Nhung néu ban mudn di thim cac ham Excel dé 1am quen, r6i
than va... yéu, thi tvong tu cac ham thdng ké (Statistical) dd duoc
huéng dan & cac chuong trudc, nhung bay gio 1a ham toan va luong
giac (Math&Trig).

Pau tién ban bAm nat fx, chon loai ham Math&Trig, tén ham

la Ln chéng han, nhu duéi day:

B Fle Edt Yew Insert Format Tooks Data  Window Help : he - _ A x

e - x v [E -Luer)
& B < Function Arguments E]E]1 z
1| Vigt Nam 80
2 | Tdc dé ting truding 75 Number S - | - G- 13335550
3 | Hé &6 tich Iy 1 ndm 1,074 _ e
4 | Ln (1 0?5) 0.07234 Returns the natural logarithm of a number.,
5

Number is the positive real number For which you wank the natural logarithm.

S0P dgu So v

el gla ngudi 1995 Wigt Nam | Formula resul: = 448

> (UsSD) {In) | Helo on this function e
| 7 | hhat Ban 39640 I ET 52

8 | Hoa Ky | 26,980 60 409 57 i
9| Singapore 26,730 53 403 58 3

10| Thailand 2740 3 1.81 25

11

12

T v Sheetl ¢ Sheet2 / Sheet3 / Sheetd / SheetS / Sheets / |« : | v| %

Edit HUM

‘4 start. |l chuong12-Darhiga... E3 picro

Nhé 14 chi can tinh mot sé thoi, sau d6 dung 1énh copy dé ba
phu thity Excel tinh céac s6 con lai.

(3 HamFV

Ciing trong fx, ban chon ham tai chinh (financial) va ban s€ c6

rat nhiéu thir. .., trong d6 c¢6 ham FV.
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E;ﬂ File  Edit Wiew Insert  Formak  Toolks  Data  Window  Help I 2 A 5
@ > »
B - x v [#] =Fvict,c2,,03)
A B (a5 T E F G H I =
1 |Lai sudt 0% = [x)
2 |88 ndm 3 E
3 £V
3 |Gid tr hign tai 100 Cerl ==
+ Nper [cz S=3
5 |Gid tri tuong lai :fFV(C1,Ca Pmt | B
5] P [ca S =100
7 Type | ET|
g i
Returns the futurs value of an investment based on periodic, constant payments and a
el constant interest rate,
10
Rate is the interast rate per period. For example, use 6%14 For quarterly
11 payments at 6% APR.
12| Formula result = 1331
13 Help on this function Cancel
14
s
1 ol
4 4 b b\ Shestl ) Sheet2 { Sheet3 [ Sheet4 £ SheetS / Sheet6 / [4] | v
Edit NUM

72 start [ 3k chuang 12-Dank gia [ 2k Document3

Luu y:
e Ban sé bé qua 6 Pmt, dén muc gia tri tuwong lai cua dong
tién déu, ta s& trd lai ham nay. Khi sir dung phim nong ban s€ bo qua

bang cach bam 2 1dn d4u phay, dau dé ngin cach cac khai bao tuong

ung trong bang tinh trén day.
=- FV(C1,C2,,C3)

e O c6 chir type dung khai bao thoi diém thanh toan, néu dau
ky thi khai 1, néu dé trong thi Excel mic dinh 13 0, tirc cudi ky *°.

(4) Ham Goal seek

Sau khi ban tinh FV ctia 100 dong sau 3 nam vdi 1ai suat 10% la
133,1 dong, bay gio ban mudn biét 13i suat 12% thi s& 1a bao nhiéu,
ban dua chudt vao 6 10% sta thanh 12% r6i OK (ttrc Enter) ban s€ c6
ngay két qua méi. Tuong ty, ban s& d6i s nam... Lam duogc diéu nay
vi ban di “lién két cong thirc” trude do.

Nhung néu ban mudn biét gia tri twong lai s& 1a 172 dong thi 1ai
sudt phai 1a bao nhiéu, thi sao? Tét nhién ban s& mo mam, tic lan lugt
cho thay doi 1ai suat, mdi lan mét it cho dén khi nao FV bang dung

172 méi thoi!

20 Excel rét chu déo, nhimg diéu binh thuong, phd bién’vé hop ly déu duoc “nd” mic dinh san.
Chang han ham FV dugc mac dinh 1a am vi Excel hi€u la “tra” nén ban lai phai thém dau trur
vao phia trude dé thanh duwong nhu trén! Nhung chu ddo qua mirc c6 khi cling c6 khi lam ta
buc minh.
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Nhung trong truong hop nay, di c6 ham Goalseek (tim kiém

A 5 . 21
két qua) gitp ban .
B5 - % =-FV(B1,B2 B3)

A B C D E F
1 |Lgi sudt 10% Goal Seek ]
2 86 ﬂﬁm 3 Set cell: BS =%
3 |Gid tri hign tai 100 o yalue: = =
4 :I Bv changing cell: $E$1 EY
5 |Gid tri tuong lai 133 1

. " (0] 4 I iz |
6 ancel |

Excel: Tools/Goalseek
Ban chi can bAm OK thi 6 chita 10% (6 B1) s& tr& thanh 19,8%
va 6 chtra gia tri 133,1 (6 BS) s€ tré thanh 172 lap tuc.

B5 - A =-FV(B1,B2 B3)
A B [ D E F G
1 |Lai sudt 10.8% Goal Seek Status ]
2 138 ndm 3 Goal Seeking with Cell BS
3 |Gid tri hién tai 100 found a solution,

Target value: 172

1 _concal |
ﬂela' trl tLUﬂg |3i 1?2. Current walue:  171,9999757
]

-

Néu mubn giit két qua méi, bam OK; néu mudn tra try vé gid tri
cli, bAm Cancel.

bén nay thi ban da théy réng, viéc tinh FV, PV, 1, n 1a chuyén
dé nhu moc tién trong tai.

(5) Bang h¢ so tién t¢

Ttrc cac bang tinh gia tri tuong lai (hé 6 tich liy) va gia tri hién
tai (hé s chiét khau) cua tién t& (phu luc ¢ cudi sach).

Ban hay mé Excel ra, nap cac gia tri lai suét nhu v mubn nhu

sau:

2l Nhung hay nhd, nhjéu ham trén Excel khong phai chi danh cho mot nhu cu duy nhét. Tir y
tuong do, ban co6 thé ap dung de tinh cho nhi€u bai toan khac. Ngay ca cong thirc FV cling vy,
ban da thay rang n6 khong chi danh riéng cho viéc tinh gia tri thoi gian cla tién té.
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X Microsoft Excel - Lich tra no [ =]
S Eile Edit Wiew Insert Format Iools Data wWindow Help ;Iilll‘ ol
D HERY|[{iBRS|o-=-[Q® =~ 22l [l @ H[ 0 -[F]
wbrelveendense . = s = B w [EEEE & 5 . e E e A -|
SQRT [-] > v =] =u+Bn$a52
A B c [ o | = [ v | & | = ] I ==
1| 5% 7.5% 8% 10% 10.87% 12% 15% 20% z
2|1 =1 +B1)"$| 1.075 1.080 1.100 1.1089 1.120 1.150 1.200 =
3|2 1103 =
|2| 3| 1158 a
|5 4| 1218 5y
l6 5| 1278
|7 |8| 1340
l&| 7| 1407
lo 8| 1477
10| 9| 1551
|11 10 1.829 L
l12]11| 1.710
l1z|12| 1.708 -
14 13| 1.886 g
1| -1 &
1[4 [» [wI[% PIT 3, Currency  Sheets { Sheetd { SheetS { Sheste K] L|_|_I =
Edlit | T (I B I Iem
i#stan||| & & 59 B || B Microsa ft\word - Chuong 1..|[3€ Microse ft Excel - Lich_ Mulimedia Tool for Dictionary
5

Pay chiang qua cong viéc lién két cong thire, mot bai tap so
dang dau tién khi bat dau 1am quen véi bang tinh Excel.

Nhung phong ho ¢ ban chua biét nén t6i hudng dan cu thé mot
chat *. Va chi mot 1an nay thoi, 1an sau sé vén tat hon.

Bude 1: danh may cac 13i sudt ma ban thudng dung va bao
nhiéu tuy thich, theo hang (tham chi theo ¢t ciing dugc); danh may sb
nim 1, 2, 3, 4... theo cot, nhé 1a chi can danh 1, 2 thdi. Vi no s& la
mot diy s6 déu, ban danh dau khéi (tirc boi den) hai 6 1 va 2 rdi copy
xudng dén khi ndo moi tay thi thoi. Excel thong minh ludn chu déo
va... thdu hiéu ban.

Bwéc 2: dit chudt tai 6 B2, gb ddu bang (=), mo ngodc don,
danh s6 1, gd ddu cong (+), nhap chudt vao 6 B1 dé chi 13i suét, dong
ngoac don, go d4u nén ), nhép chudt vao & A2 dé chi s6 nam, Enter.
O B2 s& hién ra hé s6 1.05. Pay la gia tri twong lai ciia mot dong véi
thoi gian 1 nam va 14i sut 5%.

Budéce 3: Troi (cb dinh) A2 (bang cach dit con tré vao chir A2
trén thanh cong thtrc rdi bAm mot lan F4, khi d6 dia chi 6 bi troi s&

xuat hién dau $ & hai bén), bAm Enter hodc nhip chudt vao dau "tick"

22 Chi boi vi t6i di 15 hira voi ban riang:"Excel d& 1dm, ai d6 du chua biét "chudt" dudi dai hay
ngan déu co thé 1am dugce". Va nhd rang: "Yan can cook thi cac ban ciling c6 thé... nau duoc".
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v/ (nam bén trai dau "="), dé trd lai. Pé chudt vao 6 B2 va copy theo
hang, ta s& c6 hang hé sb trén.

Bwoc 4: Dua chudt trd lai 6 B2. Tro1 Bl (béng cach dat con tré
vao chit B1 trén thanh cong thic i bAm mét lan F4), md troi A2
(bang cach dit con tré vao chit A2 trén thanh cong thic réi bAm ba
lan F4 **), bAm Enter hodc nhap chudt vao dau "tick" v/, dé trd lai. Dé

chudt vao vi tri 6 B2 va copy theo cot, ta sé co ¢t hé so trén.

Cir thé ban tiép tuc cho hét bang. Luc nay, mot ngén (nao do)
clia tay trai dé ho trén nit F4 chi dé troi (bam mot 1an F4) va mo troi
(bdm ba lan F4); tay phai ré chudt dén cac 6 can thiét dé "tick" OK va
dé copy. Va cir thé, ban ciing 1am cho céc bang hé sb con lai nhu trong
phan phu luc.

Khi thuc hién xong, ban nhé trang tri cho dep (format) va luu
giit lai (tat nhién). Khi can thay d6i mot 13i suat nao d6 ban chi viéc
dua chudt 1én 6 chira cac 13i suat, danh may lai suat mong muén ban
s& ¢ cac hé so thay d6i tuong tng.

2 Miciosoft Excel - Lich tra no
B Fle Edt Wew Insert Formst Tooks Data Window Help

Dwﬂ\é@x«”l%ha$|ﬂ-m-|%@|2ﬂ“lal\g!iﬂmﬂf -2

@ =wo 5

witveconderse <13 - B 2 U |E[E =% %, W %[E
sl o[ % v = | =(1+3ESL) A
A B | ¢ | p [ E F [ & [ = | 1 ] =
L] 5% 7.5% 8% | 10% 10.87% 12% 15% 20% g
12 | 1 1.050 1.075 1.080 1.100 1109 1120 1150 1.200 =
13| 2 1103 1156 1166 1210 1.229 1254 1323 1440 =l
| 4 | 3 1.158 1.242 1.260 1.331 1.363 1405 1521 1.728 a)
54 1218 1335 1380 14864 1511 1574 1749 2074
? 5 1.276 1.436 =(1+$E$ 1) AB 1.762 201 2488
| 7| 6 1.340 1543 1587 1772 T 1857 1874 2313 2986
|8 |7 1407 1.659 1.714 1.949 2059 2211 2660 3583
19| 8 1477 1.783 1.851 2144 2283 2476 3053 4300 |
|10 9| 1551 1.917 1.999 2358 2531 2773 3518 5160
iﬂ] 1.629 2.081 2159 2534 2806 3108 4048 6192
iﬁ 1710 2216 2332 2853 311 3479 4652 7430
|13 | 12 1.796 2382 2518 3.138 3450 3.898 5350 8316 =
|4‘ IAi :|N F\ﬁﬁ:ﬁrrency q;csnr;rm ,(shgemq,(nsheets ,(gh;égta / 25 4] Az Bing 1hAae | ﬂ]ﬂ g.
o e B G5 | mutostopes - . w IO E 4| &+ _-Eﬁﬁ.e| g
Edit T VWV_V_l'M

g start|| | ] @ 51 B || By Miorosoft word - Chuong 1 m Multimedis Tool for Dictionary . | | J-£0E] 12404
2.2 Gia tri hién tai cia mt dong

Tur cong thic (1) ta suy ra:

2 Nh6 1a troi thi bAm mot 1in, mé troi thi bam ba 1an nat F4. Vay 1a mé thi... kho hon?
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PV = —FV . cong thic (2)
(1+r)
Trong do, r: suat chiét khau **
Hodc c6 thé viét cach khac:
1
(1+ r)

PV=F/x——

Dé d& dang thdy duogc trong do,

(1+ v goi 1a hé s6 chiét khiu *. Va nguoc lai v6i hé sb tich
;

lity, hé s6 chiét khau luén nho hon hoic bang 1 (< 1). Gi4 tri hién tai
ludn nhé hon (hoic bing) véi gia tri twong lai.

(Xem phu luc 2-1 Cdc bdng tinh gid tri thoi gian cia tién té &
cubi sach).

Luu ¥ rang trong cong thirc (2), sudt chiét khau r va thoi gian n
déu nam ¢ dudi mau sd. Riéng don gian vé mit s6 hoc cling da thay
rang, thoi gian cang dai va sut chiét khdu cang cao thi gid trj hién tai
(PV) cang thap. Nguoc lai voi cong thire (1) tinh gia tri twong lai, thoi
gian n cang dai 13i va 13i suat r cang cao thi gi4 tri twong lai cang 16n.

e Vidu12.5: Tinh gia tri hién tai PV

Tuong lai 5 ndm sau, ban s€ nhan duoc s6 tién 12 1610 (don vi
tién) thi by gio gid tri cua né 1a bao nhiéu, v6i co hoi sinh 101 cia von
1a 10% nam?

Gia tri hién tai cua sb tién 1610 s& nhan trong tuwong lai sau 5

nam, voi suat chiét khau 10% sé la:

** Théng thuong, trong khi tinh gia tri hién tai ngudi ta goirla’ 'suéit chiét khau" va khi tinh gia
tri twong lai thi goi la "1ai suat". Tuy nhién, khong c6 gi quan trong trong cach goi nay. Néu
mubn, ban c¢6 thé goi ca hai cung 1a 13i suit hodc cung la suét chiét khau cing khong sao.
Trong phan danh gia du an sau nay, ban con s& thay suat chiét khéu chinh 1a "sut sinh 15i cua
vén chi s¢ hitu" (return on equity) hay 13 "chi phi sir dung v6n" (cost of capital). Hodc, ban dé
timg nghe: dung /di sudt thi truong dé chiét khau dong tién hay chiét khéu thuong phiéu, v.v...

" Discounting factor
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1
(1+10%)°

1
1,610

=1610 x 0,261
= 1000

PV =1610x

=1610x

Trong do, 0,621 1a hé s6 chiét khiu. Xem phu luc, bang gia tri
hién tai ciia mot dong, cot 10% va hang 5.

Néu ai d6 hira cho ban s6 tién 12 1 dong sau 5 nim, véi 1ai suat
ngan hang gia dinh 1 10% nam, ban s& ndi rang: "hiy dua cho toi
0,621 ddong bay gio, ciing dugc". Néu ban nhan 0,621 dong va mang
gri n6 vao ngan hang thi ban ciing s& c6 1 dong sau 5 nam.

N6i cach khac, 0,621 dong ngay hém nay (hién tai) s& twong
dwong 1 dong sau 5 nam (twong lai), v6i suat chiét khau 10% nam.
Tu déy, nguodi ta con ¢d mdt khai niém goi la "dong tién tuong
duong" *°.

e Vidu12.6: Tinh suét chiét khu r

Lay vi du 12.5, ban s& hoi rang véi suat chiét khdu nao ma
nguoi ta cho réng gia tri hi¢n tai cua s6 tién 1610 s& nhan duoc sau 5
nam chi 1a 1000.

Ban sé& lam bai toan lily thira, cin s6 giéng nhu da tinh 13i suét &

muc 1.1. Mat khac, bay gio ban da c¢6 cac cong cu déc luc trén Excel.

Excel: Him PV thuc hién twong ty nhu FV d3 hudng dan trén day.
= -PV(suit chiét khiu, thoi gian, ,gia trj tvong lai)/OK.

(nhé cach 2 dau phdy sau khai bdo thoi gian)

26 .
Equivalence.
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2.3 Gia tri twong lai cia mt dong déu nhau

Cong thire *':
FV,=A {w} cong thic (3)
r

Trong d6, A 1a s6 tién déu (Annuity)
e Vidul2.7: Tinh FV,

MObi dau nam, ban mang 100 (don vi tién) déu nhau gui vao
ngan hang, v6i 13i sudt 1a 10%. Sau 5 nim ban s& c6 sb tién 1a bao

nhiéu?

EV. — 100 (1+10%)° 1
A 10%

FV, =100 [6,105] = 610,5

Trong d6, 6,105 1a gia tri twong lai ciia 1 déng déu nhau (xem
phu luc vé cac bang tinh gi4 tri tién té)
6,105 chang qua 1a téng cong cac gia tri tuong lai cua 1 dong
v6i 131 suat 10% va (khoang cach) thoi gian 1an lugt 14 0, 1, 2, 3, 4.
Str dung cong thic (1), ban tinh gia tri twong lai ctia tung 1
ddng va cong lai nhu sau:
l: Gia tri twong lai ctia 1 dong véi r = 10% sau 0 nam.
I,1: Gia tri tuong lai cua 1 déng voir = 10% sau 1 nam.
1,21:  Gia tri tuong lai cua 1 déng voir = 10% sau 2 nam.
1,331:  Gia trj twong lai cta 1 dong v&i r = 10% sau 3 nam.
1,464: Gia tri tuong lai cta 1 dong v&i r = 10% sau 4 nam.
Cong: 6,105: Gia tri twong lai cua 1 dong déu nhau sau 5 nim véi
131 suat r = 10%.

Chung ta sé& luu ¥ dén s6 0 (ma t6i di ¢b tinh in dam):

27 Néu thich, ban c6 thé tu chimg minh cong thirc nay bang céch tinh gia trj tuong lai cua timg
mon tién cla tirng nam roi tong hop lai, hodc cd thé xem chwong 7, sach Phdn tich hoat dong
doanh nghiép hoac chuong 7, sach Phdn tich quan tri tai chinh, cing mot tac gia va nha xuat
ban.
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- Liy thira trong cac cong thtrc 1a dé chi khoang cach thoi gian chir
khong phai ndm lich.
- Thoi diém chi 1 dong 1an cubi cung ciing chinh 14 thoi diém tinh
FV nén khoang cach thoi gian 1a 0. [=(1+10%)’=1]
e Vidul2.8: Tinh A
Mot cong ty mudn co sb tién 610,5 tricu dé dau tu may moc
thiét bi vao 5 nam t&i thi hang nam phai dé danh sb tién déu nhau 1a
bao nhiéu, biét 1ai suat nam la 10%.
Tur cong thuc (3), ta suy ra:

A=FV, + {—(1—'_ rr)n _ 1}

o/\°
~ 6105~ (1+10A)) 1
10%
=610,5+ 6,105
=100

e Vidul129: Tinhn

Ban va ngudi yéu cua ban déu méi ra truong, tich cop hing
thang duoc 2 triéu dong va mang glri vao ngan hang, véi 1ai suat 1%
thang. Biét bao gid d6i uyén uwong méi c¢6 du sb tién 38 triéu dé lam 18
hop hon?

Hay bam lay cong thirc gdc:

(1+1%)" -1

FV,=2
A { 1%

}: 38 (triéu dong)

C6 it nhat 13 ba cach dé ban di tim n (s6 thang).
(1) Ban ctr nhan 1én chia Xuéng, chuyén vé qua lai, khi thuan loi thi
ldy Ln hai vé dé tinh n.
(i) Ban hdy tinh hé s6 trong ngodc, trudng hop ndy thiy rd hé sb d6
bang 19 (= 38 = 2), tra bang gia tri tuong lai mot ddong déu nhau
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tai cot =1% va xem ng voi hang n bang bao nhiéu, d6 chinh Ia
sO can tim.

(iii) Ban dung ham Nper trén Excel. Tt nhién t6i khuyén ban chon
cach thtr ba va khong quén hudng dan dudi cudi muyc nay.

Hai ban cung tinh dé thay khong con bao lau nita, chi c6 17,5
thang nira... thoi (n=17,5).

e Vidul2.10: Tinhr

C6 2 cong ty bao hiém nhén tho: A va B ap dung phuong thirc
ban bao hiém (tic 14 vay tién cua khach hang ddy) nhu sau:

A thu déu cta ban hang quy 1a 1,5 triéu déng, néu sau 5 nim ma
khong c6 gi xay ra, tirc chang co tai nan gi ca thi cong ty s& tra lai cho
ban sd tién 1a: 31,17 triéu déng.

B thu déu cua ban hang quy 1a 1,4 triéu dong, néu sau 6 nam tat
ca van binh yén, tirc nhd troi ban chang hé hdn gi ma cong ty van chua
pha san **, thi ho s& tra lai cho ban s6 tién 1a: 35,11 triéu dong.

Ban chon mua bao hiém (tic cho vay) cong ty ndao ding vé
phuong dién 13i suat?

Dé giai bai toan nay (ciing dé gitip cho cac “dai 1y thinh thoang
van goi dién cho ban dy), ban di c6 du cong thirc, mam mudi va san
sang ché bién.
FV, chinh la s tién ban s& nhan khi két thic hop déng,
A 1a s6 tién ban phai tra déu hang quy,
n  1asdky (sd quy), vi du néu 5 nam 1a 20 quy.

(1) Voi cong ty A

Ta viét lai cong thire (3) dé dé theo doi

A {(1”)“—1}

r

% Néu ho mang tién ciia ban di mua cd phiéu ciia Enron hay WorldCom hay cho mdt cong ty nao
do6 vay giong nhu Nudc hoa Thanh Huong trude day, 1a... ket day !
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20
31,17=1,5 {M}
r

Hé sd trong ngodc, tlrc gia trj trong lai ciia 1 déng bang nhau
v6i thoi gian 1a 20 ky va 13i sut 1a r, s& bang:

{w} =20,78

r

r = 0,4% (li suat quy, tic 1,6% nam >)

Vé nguyén tic, ban sé tra bang gid tri tvong lai cua 1 déng bang
nhau ¢ hang 20 dé tim thdy hé s6 20,78, rdi nhin nguoc 1én xem Gng
vO1 coOt r 1a bao nhiéu.

Dén day, ban sé& bao rang khong c6 sd nao gidng nhu vay trong
bang ca, chi c6... gan gan thoi. L& ra toi phai thao luin v6i ban
phuong phap “ndi suy” (ma van phai dung dén bang hé sb) dé tinh r
trong truong hop ndy nhung tam thoi toi lai mudn chon cach khac.

Thir nhat, bang hé s6 d6 1a do ban tu 14p (d3 hudng dan & trén)
mudn 13i suit ndo ma chéng duogc; thir hai, ban cling da biét st dung
ham liiy thira, cin s6, dic biét 1a Goalseek. Va thir ba, nd s& duoc
hudng dan tinh trén Excel ¢ cudi muc nay.

(2) Véi cong ty B

Céch tinh tuong tu,

r = 0,38% (l3i suit quy, tirc 1,5% nim)
2.4 Gia tri hién tai ciia mot dong déu nhau

La mot cong thirc ¢6 rat nhiéu ap dung trong thuc té, nhit 13 cac
linh vuc dau tu trén thi truong tai chinh - tién té.

Cong thurc, suy ra tur (1) va (3):

(1+r)" -1

PV,=A
A { r(1+r)

} cong thirc (4)

? Tam thoi bo qua ldi sudt thwe va ldi suat danh nghia cho d& rdc rbi. S& gap lai & muc lam
phat, trong chuong nay.
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e Vidul2.11: Tinh PV,

Ban biét gia thué nha (tra hang ndm, vao cudi nam) 1a 500 (don
vi tién). Nhung néu ngudi cho thué doi liy truéc mot lan cho 5 nam
thi ban nén thuong luong véi ho gia bao nhiéu? Néu 14i suat binh quan

thi truong 1a 10%.

o/\°
PV, = 500 (1+10A)) 15
10%(1+10%)

=500 [3,791] = 1895 (don vi tién) *°
Hé sb chiét khau 3,791 chinh 1a gia tri hién tai ciia mot dong
bang nhau véi thoi gian 1a 5 nam va suét chiét khau 1a 10%. (Xem phu
luc hé s chiét khau & cudi sach).
3,791 chang qua la tong cong cac gia tri hién tai cia 1 dong véi
suét chiét khiu 10% va (khoang cach) thoi gian lan luot1a 1, 2, 3, 4, 5.
Str dung cong thirc (2), ban tinh gia tri hién tai cia timg 1 dong

(phu luc hé so6 chiét khau & cuoi sach) va cong lai nhu sau:

0,909: Giatr1 hién tai cua 1 déng voir=10% sau 1 nam.
0,826: Gia tri hién tai ciia 1 déng véir = 10% sau 2 nim.
0,751: Gia tri hién tai ciia 1 déng véir = 10% sau 3 nim.
0,683: @Giatri hién tai cua 1 déng voir = 10% sau 4 nam.
0,621: @Gia tri hién tai cua 1 déng voir = 10% sau 5 nam.
Cong: 3,791: Gia tri hién tai cua 1 déng déu nhau sau 5 nam vdi
suat chiét khau r = 10%.
(Luu y ring, thoi gian cang dai gia tri hién tai cang nho)
e Vidul2.12: Tinhr
Ban dy tinh mua mot chiéc xe gin may hiéu BadDream III gia
hién tai trén thi truong 1la 2000 USD, khong du tién nén ban phai mua
tra gop.

3% Chir khéng phai 1a: 500 x 5 = 2500!
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C6 hai ctra hang ban xe ma ban s€ chon: Ctra hang Gia Long va

cua hang Hung Vuong. Phuong thirc thanh todn ctia hai ctra hang

dugc cho trong bang dudi diy. Ban s€ chon mua tai ctra hang nao,

dtng vé phuong dién 13i suat?

Gia xe hién tai 2000

CH Gia Long | CH Hung Vuong | Don vi
Tra ngay 400 500 USD
Tra cham 1600 1500 |  USD
Mbi lan tra 300 225 USD
S6 lan tra 6 8 Lan
Thot gian tra 12 16 Thang
Lai suat (2 thang) 3,48% 4,24%
Lai suat (1 thang) 1,74% 2,12%

e Vidul2.13:
Gi4d mua tra

tay - notebook) la

quan thi truong la

bao nhiéu?

Tinh A
ngay ctia chiéc laptop hiéu GreenField (vi tinh xach
1000 USD, néu mua (ban) tra gop voi 14i suat binh

10% nam, trd déu trong 3 ndm thi moi lan tra s€ 1a

Tur cong thuc (4), ta suy ra:

A—py, - | (%7 —1}

i r(1+r)

] —

1000~ | (1+10%) 13
| 10%(1+10%)

= 1000 + 2,487

=402 USD

Trong d6, hé sb chiét khau 2,487 1a gia tri hién tai cua 1 dong

déu nhau voi suat

cubi sach).

chiét khau 10% va thoi gian 1a 3 nam (xem phu luc
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Ta c6 thé tmg dung 1ap mot lich tra no nhu sau:

Lai suat nim 10%

Vay no (dau nim 1) 1,000

Nim 0 1 2 3

No dau ky 1,000 698 366

Lai phat sinh 100 70 37

Tra déu, trong do: 402 402 402
- No gbe 302 332 366
- Lai vay 100 70 37

No cubi ky 1,000 698 366 0

Luu y: Céc tinh toan dugc 1am tron sé (dé d& b6t rdi mat!) va, dau
chdm (.) hay phay (,) trén Excel dugc biéu hién kiéu tiéng Anh (dé tap
nhin cho quen!). Khi ban tip trung cao do vao nhimg diéu ¢t 15i hay
¥ tuong cua van dé, ban sé& biét bo quén... nhirng diéu vun vat ) 3
e Vidul2.14: Tinhn

Nham giit chan nhan vién gioi, cong ty quyét dinh moi nhan
vién cung... 1am chu cong ty bang cach ban mot 16 ¢o phiéu tri gia 20
tri¢u cho anh (hay co) ta, trir vao luong moi thang 0,5 tri¢u. Lai suat
binh quan thi truong hién tai 6% nam (theo cach don gian 1a 0,5%
thang), phai trtr bao nhiéu thang lwrong mai xong?

Tuong tu vi du 2.3.3 cua d6i uyén wong trén day, nhung ban s¢€

tinh n trong cong thirc (4), gia tri hién tai ctia dong tién déu.

PV,=20=0.5 x { (1+0,5%)" ~1 }

0,5%(1+0,5%)"
Ban s& bién doi, 1ay Ln va tinh n nhu trén day. Tuy nhién hay
xem hudng dan trén Excel & cudi myc nay.

Pé thiy n = 45 thang

! Trong khi giang bai, t6i rat thich cdu hoéi cua sinh vién dai loai nhu: "y tuéng (hay triét Iy) ciia
van dé nay la gi?", va hoan toan khong thich nhitng cau hoi nhu: "so nay ¢ dau ra?", "lam sao
ma tinh dwoc?".
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Tai sao khong phai 1a 40 thang (= 20 + 0,5)? Pon gian 1a giong
nhu cong ty dd cho nhan vién nay “vay” (v6i 13i sudt 6% nim) chir
khong phai cho “mugn” khong.

Vi vay c6 cau hoi vui. Sau khi cong khai cach tinh trén, nhan
vién than phién rang, 1ai suat thi trudng hién nay 13 12% nim sao cong
ty tinh v&1 t61 chi 6% nam? Ban s€ tra 101 ra sao va s€ bao lai cho nhan
vién thoi gian trir lwong 1a bao nhi€u thang?

Trén bang tinh Excel bén dudi, ban chi can thay ddi 6% tro
thanh 12% dé thiy rang, thoi gian trir lvong s& kéo dai téi 51 thang!

Nhé rang, trong cong thirc PV noi chung, r nim dudi mau sd, r
cang 16n thi PV cang nho. Nom na 1a, dé thu du 20 triéu, thoi gian
phai dai hon.

2.5 Quan hé giira gia tri hién tai va gia tri twong lai cua cac
dong ngan luu

Khi néu cong thirc (4) gid tri hién tai ciia dong tién déu nhau, ta
thiy rang né duoc suy ra tir cong thic (3) gid tri twong lai ciia dong
tien déu nhau. Trong khi do, gid tri hién tai cia dong tién déu nhau 1a
téng cong gia tri hién tai cua ting dong ngan luu don (cong thuc 2),
va gia tri trong lai cia dong tién déu nhau 13 tong cong gia tri trong
lai cua timg dong ngan luu don (cong thirc 1). Ban thdy ddy! Bon vi
anh hung Luong Son Bac tap trung du ca rdi day.

Mot tinh toan trong bang sau dy giup ban tu “tom tit” ¥ tudng

vé cac moi quan hé gitra cac dong tién.

Lai suét 10%
Thoi gian (ndm) 5

0 1 2 3 4 5 Cong
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Ngan luu hién 1000 1000 1000 1000 1000

tai
Hé s tich liy 1, 1,1 1,21 1,331 1,464 - 6,105
Gia tri tuong lai 1000 1100 1210 1331 1464 - 6105
Suat chiét khau 10%
Thoi gian (ndm) 5

0 1 2 3 4 5 Cong
Ngan luu twong - 1000 1000 1000 1000 1000 -
lai
Hé sb chiét khau - 0,909 0,826 0,751 0,683 0,621 3,791
Gia tri hién tai - 909 826 751 683 621 3791

Ta co:

= 6105 la gi4 tri twong lai ctia dong tién déu nhau 1a 1000 voi
=10%, thoi gian n=5

= 3791 1a gia tri hién tai ctia dong tién déu nhau 13 1000 véi

=10%, thoi gian n=5
Gitra chung c6 thé c¢6 méi lién hé nao khong?
— Néu xem 6105 1a mot dong ngan luu don s& nhan trong

tuong lai sau 5 nam, véi suét chiét khau 10%, gia tri hién tai s€ la:

Str dung cong thue (2):
PV = 6105x——
(1+10%)
1
= 6105x
1,610

=6105 x 0,621 =3791
(Trong do, 0,621 1a gia tri hién tai cua 1 déng véi thoi gian 1a 5

nam va suit chiét khau 1a 10%.)
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— Néu xem 3791 13 mot dong ngan luu don hién tai, gid tri
tuong lai sau 5 nam, véi lai suit 10%, sé la:
Str dung cong thure (1):
FV =3791 x (1+10%)’
=3791 x 1,610 =6105
(Trong d6, 1,610 1a gia tri twong lai ctia 1 déng vai thoi gian 1a
5 nam va 1ai suat 1a 10%.)
Hoac nhin cach khac,
=3791 + 0,621 = 6105
DPén day co 1& ban dd nhuin nhuyén... nhtr vé k¥ thuét chiét
khau dong tién va ban hoan toan c6 thé ty tin vao nhiing ngay... di thi
va dé timg dung chiing vao céac bai toan trong doi thuc.
2.6 Gia tri hién tai ciia dong tién déu vo tan
Tur cong thuc (4)

PV, A {(1”)“—1}
r(1+r)’

Ta c6 thé viét lai

PV, = 5{1 L}
r (1+7)

Khi n it 16n (= o), thi -0

1
+r)
Va PV, s€ duoc viét don gian nhu sau
PV = A; hodcr= A ; hodc A=PV, xr

r A

e Vidu12.15: Tinh PV,

Chinh phu c¢6 chu truong giao khoan, ban, cho thué doanh
nghi¢p nha nudc. Va nhéd 1a ban doanh nghiép dang hoat dong chur
khong phai ban thanh 1y tai san dé giai thé doanh nghiép, hai viéc nay

rat khac nhau.
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Duy kién dong thu nhap hing nim twong d6i 6n dinh cta cong ty
thudc tinh B 1a 20 triéu, ban s& mua doanh nghiép ndy véi gia nao néu
suét sinh 101 mong mudn cua ban 14 10% nam.

Doanh nghiép luén dugc gia dinh 1a hoat dong lién tuc, khong
thoi han 2, vi vay gid tri cia n6 cé thé la:

A 20

PV,=—=—"—"-=200 triéu
r 10%

e Vidul2.16: Tinhr
Nhung t6i chi tra gia > cong ty khoang 100 triéu théi. Vi don
gian 1a co hoi sinh 16i cho dong tién cua toi 1a:
20

i:_ = 20%
PV, 100

r=
e Vidul2.17: Tinh A

Nguoi ban t6i, 1am dn khé khin do co ché chinh sach ning né &
tinh T quyét dinh chuyén vén vé tinh B tra gia cong ty 300 triéu, trong
khi suat sinh 10i doi hoi ciia anh ta ciing chi 12 10%. Anh ta di tinh
toan va ky vong thu nhap hing nim ctia cong ty 1a bao nhiéu?

A =PV, x1r=300x 10% = 30 tricu.
e Vidul2.18: Tinh A (tiép theo)

Cong ty kinh doanh va phat trién nha & Quan Binh Thanh c6
chinh sach ban nha tra goép cho nguoi nghéo, danh uu ti€n cho nhitng
cu dan thanh phd tht thiét, c6 ho khau tir nim 1975 dén nay chua co
nha ¢. Gia hién tai ctia can ho 1a 100 triéu, trd moi nim 2 1an trong
vong 50 nam. Cong ty dugc Thanh phd cho vay va bao dam cd dinh
131 vay 12 8% nam (4% cho 6 thang). Theo ban, mdi lan tra nén bao

nhiéu?

32 Xem phu luc Cde nguyén tic ké todn can ban & cudi sach.

33 Ké ca mua cta nha nudc ciing phai xem hang va tra gia. D3 1a thi truong ma, thudn mua vira
ban. Néu nha nude chi rao ban nhimng san pham tdi, cu thé 1a cac doanh nghiép qudc doanh éo
udt chudn bi dem chon, thi mai mai khong ban dugc cai nao ca. Cac cong ty con tam tam thi
nha nude mudn ban ciing khong duoc vi cac giam dbc ¢ thu gitr qua. C6 phan hda ma con
phai doa cach chirc, hudng hd gi ban.
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Ban c6 thé xem 50 nam (100 lan tra) 13 vo tin, va ban co thé dé
nghi mdi 1an tra 1a:
A =PV, xr=100 triéu x 4% = 4 triéu
Ban c6 thé st dung cong thiic (4), v6i cac thanh phan:
P=100triéu; n=1001an; r =4%

Ta cling c6: A =4 triéu.

HUONG DAN TREN EXCEL

(i) Gia tri twong lai ciia dong tién déu (FV,)
Van trong fx/ financial/ FV nhu di huéng dan trén day, dung

s6 liéu & vi du 12.7, tinh FV nhu sau

Ble Edt Wew Insert Format Teols Data  sindow  Help --& x
@ E 2
s - X =-F¥(C2,C3,C1)
A B C IE} E B G H | J =
1 34 tign ddu (A) 100
o |Lai st (1) BTl Function Arguments [E[E3]
3 Thai gian (n 5| &
e gian (n) = — = -0
| 4 | L1 ] Nper [ =l-s
= pmt [ci] = - 1m0
c P -
& Type | ==
8 = -510:51
g Returns the Future value of an investment based on periodic, constant payments and &
constant interest rate.
10
Pmt i the payment made sach perio annat changs over the life of the
15 investment ||
12
Formula result = 610.51
15 oo et ]
14
15
4% v v\ Sheetl / Sheetz / Sheetd / a4l | 1
Edit IR

L g s pop=om - =
‘4 start [" @l chuong 12-Danh gia ...

&) 3w0PM
2

St dung ham FV cua dong tién déu ciing gidng nhu FV clia mot
s6 tién don trén day, tham chi con d& hon. Thuc ra ham FV sanh ra dé
phuc vu cho viéc nay, trc tinh gia tri tuong lai ciia dong tién déu.
(Trén kia, ta “muon d&” dé tinh sb tién don).

Trong bang c6 3 gia tri can khai bao 1an luot:

Rate: 13i suat (hay suat chiét khau)
Nper: S6 ky doan (thoi gian)
Pmt: S6 tién (tra) déu
Nhu vay, néu str dung phim néng, ban chi can danh:

= FV(lai suét, thoi gian, sb tién déu)/OK.
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(i) Gia tri hién tai ciia dong tién déu (PV,)

Van trong fx/ financial/ PV nhu d3 huéng dan, dung sb liéu ¢

vidu 12.11, tinh PV, nhu sau

Insert  Formak  Tools Data  Window  Help
; w @ m
Py - X v =-P¥(C2,C3,C1)
A B G D E F H | J <
186 tisn ddu (A) 500
2 Sudt chift khdu (r) 10%
3 Thai gian (n) 51| Rate [C2 =01
5 pmt [c1 =5 = 500
5 Fo | -
T Type | ==
8 = -1895.393385
Returns the present valug of an investment: the total amount that @ series of future
g payments is worth row,
10 Rate is the interest rate per period. For example, use 6%/4 for quarterly
19 payments at &% AFR
12 Formula result = $1,895.39
13 Help on this Function Cancel
14
15 =
W 4 » »i]Sheetl {Shest2 { Sheets / 14| | N
Edit IR

&) w14pm

["&l chuong 12-Danh gia

4 start

EA Microscft Excel - Bookl

Van 12 ham PV d3 st dung dé tinh sb tién don, nhung bay gio
don gidn hon

= PV(suat chiét khau, thoi gian, s6 tién déu)/OK.

(iii) Tinh s6 tién déu (A) trong cong thirc FV,
Ham PMT (payment) trong fx/ financial.
Str dung s6 liéu trong vi du 12.8 trén day, ta tinh s6 tién déu A

nhu sau:
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E3 Microso

File  Edit

wiew Insert Format Tools Data  window Help -_ & x
@ _- Z
pHT - % v =pmT(B1,82,,B3)
A B e o} E F & H =
1 L& sudt 10.0%
2 34 nam 5[ Fmr
3 Gid tri tuong lail 6105 Rate [E1 =-u
4 Nper [B2 Sl=5
5 |sd tign agu  [=pwT] ) -
5 b Fv [63 =605
Type | E
7
g = -99.99836203
Calculates the payment for a laan based on constant payments and a constank interest rate.
9
10 Rate is the inkerest rate per period For the oan. For example, use 6%/4 for
11 quarterly payments at 6% APR.
12 Formula result = $100 |
13 Help on this function e
14
15
i 4 » »i]\Sheet1 ¢ Shestz { Sheets / [«] | Qi
Edit

Néu str dung phim néng, ban s& danh (gd):

=PMT(lai suit, s6 nam, ,gia tri twong lai)/OK.

(luu ¥ 2 ddu phéy sau sé ndm, twong tmg voi bang tinh trén)

(iv) Tinh s6 tién déu (A) trong cong thirc PV,

Van 1a ham PMT trén day nhung thao tac con don gian hon

nhiéu. Pon gian 1a boi vi ham PMT ra doi dung dé cho muc dich nay,

tuc tinh A trong cong thurc PV .

St dung vi du 12.13 v& mua tra gop, ta tinh trén Excel nhu sau:

huong 12-Danh gia ...

File  Edit Wisw Insert Format Tools Data ‘window Help - & X
@z o 2
REE - X v —-PMT{$B$1,$E$3,$6$2)
A B G D E F G H | J K <
1 Laisudt ndm 0% Function Arguments 2
2 \ay ng 1000
PMT
3 |wam 5 1 2 3 Rate [T = - C.:
4 g ddu ky 1000] 696 366 nper [se53 -3
5 Lai phdt sinh 100, 70| 37 Py [sB52 =] = 1000
& |Trd ddu, trong dd 3%2) 1 402 402 o =)=
7 - No gftc 302 332 366 Type [ =)=
8 - Ldi vay 100 70 37
= -402.1148036
9 |Ng cudi ky 1000 698 386 0 | caleulates the payment For & loan based on constant payments and a constant interest rate.
10
11 Rate is the interest rate per period For the loan. For example, use 6%:/4 For
12 quarterly payments at 6% AFR.
13 Formula result = 40z
14 Helo on this Function cancel |
15
16
17 =
4 4 » iy Shestl b Sheet2 { Sheets / [«] | Qi
Edit MM

2]

R ) 10:07 B4

Néu sir dung phim néng, ban s& danh:
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=PMT(suét chiét khau, sé nim, gia trj hién tai)/OK.

(khong can 2 dau phay nhu trong cong thirc FV,)

(v) Tinh r trong cong thirc FV
Ham RATE (l3i suat) trong loai ham financial (tai chinh),
trong fx.

Str dung vi du 12.10, tinh 14i suit cong ty A.

= el )|
B Fle Edt wew Insert Format Tools Data  window  Help -_ A x
@z o 2
R - X —RATE(B1,B2,,-B3)
A B C D E F G H =
188 ky B Function Arguments 2x
2 |8 tifn ddu 15[ mare B
3 Gid tri tung laii 3117 Nper [B1 =0
4 pmt [52 = -15
5 |L&i sudt B3 Py -
5 T Fv 83 =] =317
Type | T
7 |
8 = 0.004007253
Returns the interest rate per period of & loan or an investment, For example, uss 6%;4 for
9 quarterly payments at 6% APR.
10 Fv is the future value, or & cash balance you want bo attain after the last
14 payment is made. IF amitted, uses Fy = 0.
1 2 Formula resulk = 0.4% =
13 Help on this function Cancel
14
15
14 4 » »\Sheetl / Sheet? / Sheetd / [«] | H
Point MM

i untitled - Paint | (6 untitled - Paint & ¢ 9:06 P11

Luu y:

— V6i ham FV phai ghi am, trc phai danh thém dau trir “-” khi
khai béo, vi Excel hiéu 1a “tra”.

— Néu str dung phim ndng (phim tat), ta danh:

=Rate (S6 ky, Sé tién déu, ,Gia tri twong lai)

(Y324

(nhé cach 2 dau phay “,” sau Sé tién déu.

(vi) Tinh r trong cong thirc PV,
Dung s6 liéu trong vi duy 12.12, mua xe BadDream III tra gop ta

st dung ham Rate trong Excel nhu sau:
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@ File Edit Wiew Insert Format Tools Daka  wWindow  Help

= - z

(RS >~ X A& =RATE(BE-B5H B4)

A B [ D

1 | Gid hign tai 2000
2 CH Gia Long CH Hung Yuong Bon v
3 |Tra ngay 400 500 Us0
4 |Tra chdm 1600 1500 Uso
5 M0 1dn tra 300 225 Uso
5 |59 I4n tra 5] 3 &z
7 | Thd gian 12 16 thamng
8
9 |Lai sudt (2 thang) |=FIATE(BE,-B5,B:1)
10 |Lai su#t (1 thang)  [RATEMeer, pmt, pv, [P, [bvpe], [guess]) |

Ham Rate trong gia tri hién tai don gian hon trong gia tri twong
lai, chi can khai bao lién tuc (khong cach hai ddu phay).
= Rate (S ky tra, -S6 tién tra déu, Gia tri hién tai)/OK.
(Nhé danh dau trir “- trude Pmt, vi Excel hiéu 12 tra.)

Chi can tinh cho ctra hang Gia Long, copy sang cho cira hang

Hung Vuong.
BO - A =RATE(BS,-B5,B4)
A B | C | D

1 |Gid hign tai 2000
2 CH Gia Long CH HUng Ywong Blon wi
3 |Trda ngay 400 500 s
4 |Tra cham 1600 1500| UsD
5 |MSi1dn tra 300 25| wsD
6 |25 1dn tra [ 3 18
7 |[Thai gian 12 16| thang
5

9 |Lai sudt (2 thang) | 3.47% 4.24%|

10 |[LAi su#dt (1 thdna) 1.74% 212% |5 -]

11 I@I Copy Cells

(vii) Tinh n trong cong thirc FV,
Str dung ham Nper trén Excel:
Excel/ fx/ financial/ Nper**

=Nper(lai sudt,sd tién déu, ,g1a tri tuong lai)

¥ Nper: number of period: sb ky doan.
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Luu y: cach 2 dau phay sau so tién déu; so tien déu Excel hiéu
1a tra *, nén phai dugc ghi 4m (<0).

Dung vi du 12.9 dé tinh n trén Excel nhu sau:

Microsoft Excel - Book1
File Edit Wiew Insert Format Tools Data  Window  Help i - F X
= Z 3 5 a2 » =[] : ag 7 »
NPER - X -NPER(B1,B2,,B3)
A B B D E F g H =
1 |L4i sudt —
2 |34 tién déu
— = - MPER.
3 |Gid tri fuong lai 38 Rate [T = — 0.01
4 |88 thang |Z,,33) | Pmt [z e =2
5 T Py | =] -
6 | Fv [Ba B
7 | Type] S =
g | = 1748216313
| | | Returns the number of periods for an investment based on periodic, conskant payments and
g a constant interest rate.
10 Rate is the interest rate per period. For example, use 6%/4 For quarkerly
11 | T payments at 6% APR.
iz Formula result = 17.5
13 | [ | Help on this Function ’Tl Cancel I
14
15 -
4 4 » W]\Sheetl  Sheetz f Sheets / ) ) R | vl
Edit: MUM

&) siddpm

"7 start [ G chuong 12.0anhgis .
Két qua: n=17,5.
(viii) Tinh n trong cong thirc PV,
Str dung ham Nper trén Excel:
Excel/ fx/ financial/ Nper
=Nper(suit chiét khau,sé tién déu,gia tri hién tai)

Luu y: cac gia tri khai bao lién nhau, khong cin cach 2 dau

phay sau sb tién déu nhu trong cong thirc gia tri twong lai trén day; so
tién déu Excel hiéu 1a tra °°, nén phai duoc ghi 4m (dénh dau trir “-
trudc Pmt).

Dung vi du 12.14 dé tinh n trén Excel nhu sau:

* Pmt: payment: tra
* Pmt: payment: tra
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m_ul

File Edit Wiew Insert Format Tools Data  Window  Help - -8 X
=
@ 2 i -
Py - X v -NPER(B2,-B3,B4)
A B C D E F G H =
1 | Sudt chift khdu (ndm) ¥l Function Arguments i _.
2 |Sudt chist khdu (thdng) 050% | weer
3 |34 tifn déu (thdng) 05 Rate |52 =] = 0.005
A 1Gid tri hién tai an Pmt |53 =] =05
5 P [4] Sl =20
. Fu | =] =
5 |88 thang (Nper) |-BS,B4) _| Tpe] = _
7
= 44,74015929
8 Returns the number of periods For an investment based on periodic, constant payments and
9 a constant inkerest rate.
10 P¥ is the present value, or the lump-sum amount that a series of future
payments is worth now,
11
12 Farmula resulk = 45 o
13 Help on this function [a]4 I Cancel
14
15 .
4 4 » M} Sheetl Shestz f Sheetz / [« | Qi
Edit PR

P — -
:2 start & MANAGEMENTACCO.., @ Chuong 12-Danh gia ... A Microsoft Excel - Bookl

Két qua: n = 45 thang

Néu 13i suit 12% nam (tirc 1% thang) thi thoi gian trir lwong 1a:

B& - A~ =NFPER(EZ-B3 EB4)
i B = D

1 2udt chift khdu (namn 12%
2 | SUAt chift kh&u (thang) 1.00%
3 35 tién déu (thang) 0.5
4 Fi1A tr hién tai 20
5

£ |88 thang (Nper) 51_

Ban chi can dua chudt vao 6 B1 va danh 12%, sb thang sé thay

d6i thanh 51 thang nhu trén.

Loi thwa vui cung ban,
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Qua hon 40 trang vt 1én véi nhitng con s6, cong thirc ciing cdc
cong cu trén bang tinh Excel, ban dd thdy rang ky thudt chiét khdu
dong tién khéng qud khé nhur ban timg nghi. Va ddc biét, nhitng thao
tac trén Excel ciing thdt la dé dang. Néu gia dinh ban chia timg
“dung dén” cac ham tai chinh (financial) nhi vay bao gio thi loi
khuyén la: khéng can phai bé thoi gian dén I6p, ma hay ngoi “qudy”
véi mdy tinh ciia ban mét ngay (hodc vai ngay, hodc lau hon, vi cé thé
sé bi bénh... ghién), tat cd roi sé thanh thuc. P6 la cach ma tic gid
nhitng dong ndy da timg lam. Yan can cook thi cdc ban ciing cé thé...

nau dwoc!

III. Cac chi tiéu dung danh gia du an

Chi ti€u néi chung la nhitng thude do, dung dé danh gia mgt hién
trang nao do, 1a cong cu dé phan tich dinh lugng. Ciing nhu dé phan
tich hiéu qua sir dung v6n can phai tinh sé vong quay vén *’, danh gia
(tham dinh) mot dy an dau tu ngudi ta ciing phai dung dén céc chi tiéu
cu thé.

MB&i chi tiéu déu hitu ich, déu gitp ta nhitng goc nhin khac nhau
vé hiéu qua dy an. Noi cach khac, c6 thé st dung tat ca cac chi tiéu
vao trong cung mot dy an. Tuy nhién, trong mot s6 truong hop phai so
sanh cac dy an c6 tinh loai trir nhau (thyc hién du an nay thi bo qua du
an kia), gifra cac chi ti€u s€ c6 nhiing mau thuan, tham chi trai nguoc
nhau. Mot sb truong hop khac, ¢ nhitng chi tiéu khong thé nao ap
dung duoc.

3.1 Gia tri hién tai rong

Gia tri hién tai rong duoc dich tr nhom chir Net Present Value,

viét tit 1a NPV, c6 nghia 13 hiéu sb giita gia tri hién tai cta cac dong

thu va gia tri hién tai ciia cac dong chi du kién cia mot dy an dau tu.

7 Nghién ctru & chuong 14.
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NPV 1a mot chi tiéu phd bién, dén mirc nd tré thanh mot trong cac
nguyén tic danh gia du an.
3.1.1 Y nghia va cong thirc tinh NPV

Theo dinh nghia trén:

NPV = Gia tri hién tai dong thu - Gia tri hi¢n tai dong chi

Cong thirc tom tit NPV:

NPV =PV (dong thu) - PV (dong chi)

V& mit tinh toan, tat ca cac dong tién (thu hay chi) déu duoc
“dua v&” cung mdt thot diém hién tai thong qua mot suét chiét khau
(nham dat gia tri dong tién twong dwong), dé tién hanh so sanh. Néu
NPV>0 c6 nghia 1a dong tién thu vao 16n hon dong tién chi ra; va
nguoc lai, NPV<0 c6 nghia 1a dong tién chi ra nhiéu hon 1a thu vé.

Nhu vay, v nghia cia NPV>0 la su giau c¢6 hon Ién, tai san cua
nha dau tu s& nd 16n hon sau khi thuc hién duy an.

C6 thé nhiing chi tiéu khic (sau day) ciing la nhiing thudc do
gia tri du an, dung dudi cac goc nhin khac nhau. Tuy nhién, khong
mot nha diu tu ndo, ké ca cac du an cia chinh phu >*, ma lai khong
quan tAm dén sy “gidu c¢6 hon 1én” nay. Chinh vi 1y do dé, chi tiéu
NPV duoc xem 13 chi tiéu “manh nhat” dung dé danh gid cac dy an
dau tu.

Néu ban thich thé hién “tri tué” hon, tirc dé nguoi doc phai
nhirc ca dau, tham chi kho hiéu, khi nghi t6i NPV thi ban viét nhu

39
sau

¥ Co quan niém cho r'?lng, nhitng du an phuc vu nhiém vu chinh tri, xa hoi, torc du an cong
(public project) thi khong can thim dinh hiéu qué kinh té. D6 1a mot ¥ tuong sai lam, duy y
chi. Ké ca cac dy an thudc nhitng linh vuc nhay cam nhét, mac du kho khin nhung hoan toan
6 thé luong hoa dugc cac dong thu, chi va do do, van ¢c6 thé st dung chi tiéu “giau c6 hon
1én” nay.

(Tac gia hy vong rang quyén Thiét ldp va tham dinh dw én dau ti, dy dinh xuit ban trong
tuong lai gan, s& dé cap k¥ ludng vé gia tai chinh va gia kinh té cung cac phan tich xa hoi cua
mot dy an du tu)

Téi thi van cir lo ling ring, cong thirc ric rbi 1am cho ngudi ta... s¢ va khong mubn nghién
cuu tiép tuc, bo 1§ co hdi dé nhan ra ré“mg ndi dung cla vAn d that vo cung don gian, thiét thuc
va httu ich.

39
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NPV = ZO:—(IZ:;)

Hoic 6 thé viét cho gon hon:

NPV = 3 PV(B - C,)

Trong do,
1: ky hiéu cac nim cua du an (Ivu ¥: cudi ndm 0 bang dau
nam 1)
r: sut chiét khau
n: s6 nam (hay s ky) cua dy 4n
PV : gia tri hién tai (thoi diém nam 0)
B;: dong thu (ngan luu vao) cua nam thur i
G dong chi (ngan luu ra) cua ndm thir 1
(B;—C): dongrong (ngan luu rong™) cta nam thir i

PV (B; - C)) : gié tr1 hién tai rong cia nam thur 1
> téng cong cac “gia tri hién tai” (tir 0 dén n)

Dién nghia cong thic nay ra tiéng “Ba Ngoai” thi van la: hiéu

sO gitra gia tri hién tai cua cac dong thu va gia tri hién tai cua cac dong

chi du kién cua mét du an dau tu. Mot 1an nita, cong thuc chi 1a hinh
thire tom tat cac y tuong, mot khi ban nim k§ “phan hon” ban c6 thé
dé dang tu viét ra cac cong thuc theo bat cir hinh thirc nao, véi nhimng
ky hiéu nao, ma ban thich.
e Vidul12.19: Tinh NPV cia du an

Ban muén dau tu mot ctra hang photocopy trudc cong truong
dai hoc cta ban va dat tén né 12 Doi Sinh Vién. Dy kién du 4n s& cho
dong ngan luu rong (NCF: net cash flows) vao cudi cac nim nhu bang

sau (don vi tién). Trong d6, NCF 1a hiéu sb cta dong thu va dong chi.

40 Xem thém chwong 13 Bdo cdo ngdn heu
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Tai mdt nam nao d6, NCF<0 c¢6 nghia 1a dong chi 16n hon dong thu;
nguoc lai, NCF>0 c6 nghia 13 dong thu 16n hon dong chi *'.

Gia dinh réng, may moc thiét bi sau 5 nam khong con gia tri tan
dung (néu du kién c6 gia tri tan dung thi né s& tré thanh mot dong thu
tr viéc thanh ly tai san vao nam cudi du 4n, tirc nim tht 5); va suét
sinh 161 doi hoi cho dong vén hién tai clia ban 1a 20% nim (nhé hon
ban khong 1am, vi ban con ¢6 co hdi dau tu khac ciing hira hen sinh 10i
20%).

Pung lo ldng cac tinh toan ma trudc hét hay xac dinh cac y

tudng chinh cho bai toan nay.

Thér nhét, chi phi co hdi st dung von cua ban 1a 20% s& chinh 1a
suit chiét khau (r = 20%) cta du an.

S6 tién rong (hiéu sd ctia dong thu va dong chi) ghi trong cac nim

1, 2, ..., c6 nghia la trong tuong lai 1, 2, ... ndm nira, ban méi thu
dugc. Trong khi d6, dong tién rong 10.000 thi phai chi ra bay gid
(cudi ndm 0 hay dau nam 1)

- Ban sé& dua cac dong tién rong dy kién thu dugc trong twong lai vé
gia tri hién tai (cung véi thoi diém dong chi, tirc ndm 0) thong qua

suét chiét khau r=20%.

Cuoi cung, hi¢u s6 gitra chung, tic NPV s€ tra 161 cho ban cau héi
vé hi€u qua du an.

Két qua: NPV = 684>0

Suét chiét khau 20%

Nam 0 1 2 3 4 5

NCF (10,000) 5,000 4,500 3,500 2,000 1,000
NPV 684

Co6 it nhat 13 hai cach ** dé ban tinh dugc NPV = 684.

' Xem b4o c4o ngan lvu ciia dy 4n & chwong 13 Bdo cdo ngdn heu.
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Cach 1: Tinh gia tri hién tai ting dong tién (theo cong thirc 1)
roi cong lai, nhu sau:
¢ Gia tri hién tai cac dong thu:
Str dung cong thuc (1) véir = 20%, n lan luot1a 1,2, 3,4, 5, ta
tinh dugc cac gia tri hién tai cia cac dong thu nhu sau.

1

PV, = 5000 X ————
(1+20%)

= 5000 x 0,833 =4.166

Trong do, 0,833 1a gia tri hién tai cua mot déng véi thot gian la
1 nam va r = 20%. (Xem phu luc vé bang hé sb tién té & cubi sach)
Tuong tu,

1

PV,= 4500 x ——
(1+ 20%)

=4500 x 0,694 =3.124

Va tiép tuc,

PV;=3500 x 0,579 = 2.027
PV,=2000 x 0,482 = 964
PVs=1000 x 0,402 = 402

Cong PV, dén PVs = 10.684 (Iam tron so): tong gia tri hién tai cac

dong thu.
+ Gia tri hién tai cac dong chi:
PV, =10.000 x ;o: 10.000 x 1 =10.000
(1+20%)

(S6 tién 10.000 chi vao thoi diém tinh gia tri hién tai, khong c6
khoang cach thoi gian, n=0. Va (1+20%)" = 1)
¢ Gia tri hién tai rong (NPV):
NPV = 10.684 — 10.000 = 684 (don vi tién)
Cach 2: Sir dung ham NPV trén Excel (huéng dan ¢ cudi muc

nay).

2 Tbi trinh bay hai cach chi nhim giup ban doc d& hiéu. Con néu la sinh vién thi ban c6 thé phan
loai hai cach nhung theo “muc dich” khéc: cach dung dé di thi hét mén trén I6p (c6 va khong
cho mang bang tinh), cach dung dé thi trén mady tinh (va cling 1a cach tinh trong doi that sau
nay).
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3.1.2 Nhiing sai lAm thwong gip khi sir dung NPV
(i) Dong ngan luu va lgi nhuan

Ta chi ¢6 thé ngén gon ma noi r::ing, NPV la gia tri hi¢n tai cua
cac dong tién chir khong phai 14 lgi nhuin. Va loi nhuan khong phai
1a dong tién (ngan luu). Rang c6 1ai nhung khong co tién dé tiép tuc
hoat dong va van phai pha san... Co 1& tot nhat 12 ban nén danh chut
thoi gian quy bau ctia ban dé xem nhirng van dé nhu vay & Chuong 13
Bao cao ngan luu.
(i) Gia tri hién tai ciia dong chi va tong von dau tu

Néu ta viét:

NPN = PV (dong thu) - Tong von diu tw, 13 hoan toan khong

chinh xé4c, tham chi 1a sai vé& nguyén Iy *. Vi sao?

Gia dinh dy an ctra hang photocopy Poi Sinh Vién trong vi du
12.19 trén day duoc chia 1am 2 lan dau tu: cudi nam 0 (ddu nim 1)
dau tu 7000; va cudi nam 1 (dau nim 2) dau tu 3000 thi két qua danh
gia du an cho boi chi ti€éu NPV s¢€ hoan toan khac.

C6 hai cach dé ban “nghi” (va tinh) vé két qua méi nay.

Thir nhat, mot cach ngén gon, s6 tién 3000 dén mot nim sau
mai chi, gia tri hién tai ciia n6 chi la:

1

PV, =3000 x ———
(1+20%)

=3000 x 0,833 = 2499

C6 thé noi cach khac, hién tai chi can chi ra 2499 guri vao ngan
hang (gia dinh cung 14i suat 20% nam) thi mot nam sau, tirc dén luc
can chi dau tu cling s€ nhan dugc 3000.

Nhu vay, gid tri hién tai cia dong chi chi la:

7000 + 2499 = 9499

# Néu ban nghi nhu thé chimg t6 ban hdy con anh hudng béi cin bénh cii, “bénh bao cap”. Cir
nghi réng thAm dinh du 4n 13 1am sao cho du 4n “tron tria”, vira long ai do nhdm xin duge giéy
phép va nhan duoc von! Can bénh di kém 14 bénh hinh thire, bénh khanh thanh, chao mung...
Dau tw mot 1an, trong qué trinh dau tu chi c6 dong chi ra ma théi. Trong khi do, khong ai cAm
du 4n khach san 12 ting, dang x4y ting 5 thi tir tAng trét d&én tang 3 di co thé bét diu khai thac.
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S tién dau tu s& “tiét kiem” dugc 501 (= 10000 - 9499).
NPV gio day sé la:
10684 - 9499 = 1185
NPV ting 1én mot gia tri bang vai s “tiét kiem” dugc, tic 501
(=1185 - 684)
Thw hai, mot cach “chuyén nghi€p” hon, ta 1ap lai bdo céo

ngan luu cia du an va tinh NPV cho dong ngan luu rong (NCF) mai

nhu sau:
Suét chiét khau 20%
Nim 0 1 2 3 4 5

NCF (7,000) 2,000 4,500 3,500 2,000 1,000
NPV 1185

Nhan xét:
- Ngan luu rong cudi nim 0 (dau ndm 1) chi la: - 7000
- Ngan luu rong cudi ndm 1 (dau niam 2) chi 1a: 2000 (=5000 - 3000)
(iii) Suit chiét khdu - mot van dé nan giai

Gia dinh dong ngin luu da dugc xac dinh * mot su thay doi
trong suat chiét khau s& 1am thay d6i NPV.

Trd lai vi du 12.19 cua dy an ctra hang photocopy Doi Sinh
Vién trén day, gia dinh mgt nha dau tu khac cho réng chi phi co hoi str
dung von ctia anh (hay ¢6) ta 1a 30%. V&i dong ngan luu rong gia dinh
giéng hét nhau, két luan vé hiéu qua du an s€ ra sao?

NPV=-928<0

Suat chiét khau 30%

4 Bé‘mg cac didu tra pghién clru “cAu” cua thi trrong, ndi dung ciia mot moén hoc khac, khong
thudc pham vi quyén sach nay.
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Nam 0 1 2 3 4 5

NCF (10,0000 5,000 4,500 3,500 2,000 1,000
NPV (928)

Ban ¢6 théy ré'mg cung mdt du an, cung dir li¢u, chi khac nhau
suat chiét khau s& dan dén két qua NPV khac nhau. Trudc khi ban lao
vao nghién ctru nhitng van dé hoc baa nhu vay, qua vi du nho nay toi
chi mudn ban nhan ra mot chan 1y don gian réng: mot du an tbt cho
ban (hay cong ty cua ban) thi khéng han 1a tot cho tat ca moi nguoi.
Va vi thé, khong c6 mot suat chiét khau nao c6 thé dung chung cho tat
ca®.

Tir d6, ban c6 thé suy nghi dén nhirng khia canh réng 16n hon:
tai sao mot cong ty nudc ngoai ddu tu vao nganh may mic & Viét Nam
chéng han, lai do1 héi mot suét sinh 16i 20%, trong khi d6 suét sinh 16i
binh quan nganh nay & chinh qudc chi 1a 6%? Tai sao suat sinh 101 doi
hoi & cac dy 4n dau tu truc tiép lai cao hon dau tu gian tiép, nganh cau
duong lai cao hon nganh ché bién thyc pham...

Pham vi c¢6 han cua quyén sach nay khong di sau thao luin vé
van dé “chi phi sir dung von”, tuy nhién ban hay tin rang day 1a mot dé
tai van (va s&) con rong mo 1au dai cho con duong nghién ctru khoa
hoc cta ban, néu ban quyét dinh dan than.

Va hdy ludn nhé rang, khong c6 bat ky mot khoa hoc nao hay
mot gido su limg danh nao c6 thé tra 1oi ngay cau hoi: “suat chiét khau

cua mot du an cu thé nao dé6 ma ban sap thuc hién nén 1a bao nhiéu?”.

* Néu ban cho ring, sut chiét khau nén 1a 13i suat ngan hang thi lai quay vé “bénh cii”. Vi néu
nhu vay, du an cira hang photocopy trén déy luén duoc két luén la t6t | Va nhu thé thi khong
can phai thdm dinh nita. Ai d6 s& ngdi lai, cing véi Excel, viét mot cudn ty dién NPV cho tat
¢4 cac du an: tir san xuét nudce hoa cho dén xudng mim tom, tir khach san 5 sao cho dén nha
may dudng, tir dy 4n ao tom cho dén noéng trudng trdng cé nudi bo. .. !
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Trén thé gii c6 han nhitng quyén sach chi danh thao luan vé

. , . £ 46 , \ ~ , ng o2k X
chi phi st dung von ™, ngay cd chuong nay cling c6 mot tiét muc dé

cap dén suat chiét khau, tuy nhién d6 ciing chi 1a nhiing y tuéng nham

huéng ban dén nhitng tinh toan cu thé cho riéng minh ma thoi.

Nhung néu ban cir ép toi phai dua ra mot 16i khuyén chung...

chung (giong nhu béc si nao ciing khuyén toi nén bo thude 14, ca phé,

bia rugu vay) thi d6 nhiing la:

Hay tin chinh minh trudc di. Néu ban (hodc cong ty ban) di va
dang (hodc cam thay c6 thé c6 co hoi) tao ra mot suat sinh 10i hang
nam 13 15% thi d6 chinh 1a suét chiét khau cua dy 4n ban sap thuc
hién. Nhung dy 4n phai cing nganh véi ban dang hoat dong. Chang
thé nao dang kinh doanh vang bac c6 lai suit 10% 1ap du an san
xuat mudi ¥ ciing chi doi hoi 10%, trong khi d6 nganh nay c6 suat
sinh 101 binh quan 30%. Viéc xac dinh sai sudt chiét khau s& bop
méo NPV va s& dan dén hai loai sai 1am, thay déu nghiém trong:
e Sai 1am loai I: chubc 1ay nhitng du 4n toi, do danh gia NPV
qué cao, bi 16 va pha san.
e Sai lam loai II: bé qua nhiing du 4n tét, do danh gia NPV qua
thap, mét co hoi kiém 10i.
Trong hai sai 14m trén, sai 1am loai II thuong khé nhan di¢n
hon mic du c6 khi d6 13 nhimg sai 1am tai hai dén khung
khiép.
Néu biét dugc suit sinh 101 binh quan nganh thi d6 13 co s6, co thé
cong thém vai phﬁn tram loi thé hodc rai ro, néu cam nhan hoic du

tinh duoc.

% Gén nhu bat ky séach tai chinh cong ty (corporate finance) nao cling c6 phan dé cap den chi phi

sir dung von, tuy nhién dé tuong ddi day du va hé thdng hon, ban c6 thé doc quyén Cost of
capital: Estimation and Applications cia Shannon P. Pratt, NXB John Wiley & Sons, Inc., ndm
1998.

47 Can phan biét nhiing dy 4n thudc loai sita chita ndng cdp, mé réng san xudt hay dau tw sdn

phim méi.

Prepared by NGUYEN TAN BINH 43

5/18/2009



Tham dinh du an dau tw

- Tham khéo suét sinh 16i binh quan nganh ¢ cac nuéc 1an can, co
cung dac diém, trinh d6 kinh té.
- Céc du an cung loai cia nudc ngoai dau tu & Viét Nam, co diéu
chinh ti 1é rai ro qudc gia.
Va tiéc thay! Mot chi tiéu manh mé va thuyét phyc nhat lai
chtra dung mo{t nhugc diém trAm kha nhét, d6 1a van dé suét chiét
khau. Ciing c6 thé nhin dudi goc canh khac, chi tiéu chinh xac nhat va

dang tin cay nhat lai thudng 1a nhiing chi tiéu kho nudt nhat .

Ban vé suat chiét khau
Ban thdy déy, chung ta luén c6 chiéc hop dé ma thu gidn. Lan nay
chung ta thao luan vé suat chiét khau cta cac dw 4n cong (public
project), vi du 1a mot dy an cau dudng c6 thu phi, chang han.

Muc dich caa cic nha dau tu 1a loi nhuén, 13 su giau c6 hon lén
sau khi thuc hién du 4n. Va vi vay, chi tiéu NPV van dugc st dung dé
thdm dinh dy 4n.

NPV cua dy 4n cau dudng ciing 1é thudc vao cac yéu té nhu bao
du 4n khac ma ching ta da nghién ctru. Bo la: dong chi, dong thu, thot
gian va suét chiét khau.

Dong chi duoc xac dinh do thiét ké, quy mé, két ciu (gia dinh
1a chinh xac); Dong thu duoc xac dinh do biéu gia (thu phi) quy dinh.
Cau hoi con lai 1a: can phai dé nha dau tu khai thac thu phi bao nhiéu
nam dé dat duoc mot suét sinh 16i mong muén 13 1% nao do.

Pén day thi ban hiéu, thoi gian lic nay chi con 1& thudc vao
suét chiét khiu r. Viéc xac dinh sai 1énh trong r s€ din dén sai lénh
nhiéu ndm cho quyén khai thac cta nha dau tu.

Néu mdi ngay, mot dy an cau duong nao do6 thu phi dugc 100

triéu dong ching han, tinh sai 5 nam, dit nuéc ching ta s& chay...

8 Va ciing véy, doc bai cho sinh vién chép thi d& hon nhiéu so v6i gidng bai cho vién hiéu; thiy
clr n6i va bat sinh vién phai, va chi ¢6 nghe thi d¢ hon la trae déi thao luin d€ giup sinh vién
nam ré y twéong dé co thé g dung trong doi thyc sau nay.
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mau bi€t bao nhiéu? Ai la ngudi chiu trach nhi¢m tham dinh dé “canh
cua” cac du an loai nay? Héi, tuc 1a da tra 101.

Noéi thu gian ti€u sau ma lai cang... sau thém.

3.2 Suit sinh 101 ndi bd

Suét sinh 161 ndi bo duoc dich tir nhém chit Internal Rate of
Return, viét tat 1a IRR. D6 1a mot suat chiét khau ma tai do, lam cho
NPV = 0. IRR ciing 1a mét chi tiéu phd bién, chi sau NPV, thudng di
lién va c6 mdi quan hé voi NPV,
3.2.1 Y nghia va cong thirc tinh

IRR chinh 1a kha nang sinh 161 dich thuc cua ban than du an.

IRR chi thay d6i khi cac yéu t6 noi tai, tirc gia tri cac dong ngan luu
thay d6i. Khi thay NPV=0 ban thudng nghi rang du an khong mang lai
hiéu qua nao. Nhung ban nhé rang, ngay ca khi NPV=0 ciing c6 nghia
1a du 4n da mang lai cho déng von cta ban mot sudt sinh 1, d6 chinh
la IRR.

Nhu vay néu ban mong mudn mot suét sinh 16i tir dy an la r =
20%, trong khi d6 IRR = 24% (>20%) chéng han, thi ban da théa man
va c6 thé quyét dinh dau tu.

Theo dinh nghia trén day, IRR 1a mot suét chiét khdu ma tai d6
NPV=0, nhu vay néu ta chon suét chiét khiu r=20% s& lam cho
NPV>0 (vi r<IRR). C6 thé noi khac di, khi NPV>0 thi IRR>r. Nhu

vay, hai di€u kién nay cung dugc thoa.

Bay gio, gia dinh mong mudn suat sinh 10i tir du 4n 1 r = 30%,
trong khi d6 IRR van 1a 24% (<30%) chang han, thi ban khong hai
10ng va c6 thé quyét dinh khong dau tu ®.

4 Tham vong cao qua kho dat? Néu mong mudn ctia ban thap hon hodc biang 24% thi c6 1& moi
viéc s?z tot dep? Do 1a cach ndi dua, nhung su that 1a 1€ thudc vao co hoi sinh 161 cia dong von
cuiia moi nguoi (hay cong ty).
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Tuong tu trén, IRR = 24% 1a suat chiét khau lam cho NPV=0
thi suat chiét khau r = 30% s& lam cho NPV<0. Nhu vy, hai diéu kién

nay cung khong thoéa.

Hai chi tiéu ndy c6 vé 1a cip “tién dao bai trung” ddy. HE cai
nay gat thi cai kia OK va nguoc lai, cing lac *°. Nhung gat hay lic thi
dua vao gi? Ciing lai 1 mot suét sinh 168 mong mudn nao do.

Mot nhan xét khac duoc dit ra. Nhu vay thi chi can mot chi tiéu
la du?

Chung ta s& thao luan ngay bén dudi day vé cac nhugc diém cua
IRR, tuy nhién trudc hét can luu y rang cip chi tiéu ndy chi thong nht
trong tung dy 4an (binh thuong), ching s€ khong con giai thich dugc
cho nhau khi so sanh 2 du an khac nhau vé thoi diém bat dau, quy mo
va vong doi du an.

Cong thire! chang can cong thirc ndo ca, chi can cho NPV=0,
giai phuong trinh tim r, d6 chinh 14 IRR. Hodc cho dai mot r bat ky dé
tim NPV, néu NPV chua bang 0, tiép tuc thay r va mo mam >' cho dén
khi nao duoc thi thoi!

Nhung néu cb lam ra vé phtic tap, ban c6 thé gom cac y tudng

vao cach viét bang cac ky hi€u cho no oai:

IRR=1 < NPV = iwzo
i-0 (1+r )

Vi du: Mot dy 4n c6 vong doi 1 nim, dong ngan luu rong dau
nam 1 (cudi nam 0) 1a: - 1000; cudi nam tha 1 1a: 1200 (don vi tién)
thi IRR 1a bao nhiéu?

_ 1200 1000 _

NPV =
(1+r)  (1+r)

% Hau hét, nhung khéng phai 13 tit ca déu nhu vay. Néu hudn, ban hiy ngdi 1én Excel va thir
xem sao! B .
3! Trial and Error: phuong phap mo mam (thir va sai, roi... thir va sai... )
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Vay, 1200 2001 =1000
(1+7)

Suyra, 1 +r=1,2; Var=0,2 hay 20%.
IRR =20%

Tat nhién vi du don gian nay chi nham cung cip ¥ tudng vé
IRR. Néu du an c6 vong doi 2 nam, 3 nam..., thi ban hinh dung can
phai giai phuong trinh béc 2, bac 3... Va ciling hay dé hoi sau... phan
giai. Bay gio thi hiy quan tim dén d6 thi IRR dudi day.
3.2.2 Do thi quan hé giira NPV va IRR

Dung s liéu dy an Doi Sinh Vién dé vé d thi nhu sau:

E3 Microsoft Excel - Chuong 1 2-tomtatchitieu

@ File Edit ‘iew Insert Format Tools Data  Window  Help - -8 X
= z I
R0 ~ X v & =NPV(AB$CE3$5$311$B%3
A B C D E F G H I T K 4
1 [Sudt chist khau 20%
2 Ndm 9 1 2 3 4 5
3 [NCF | 10,000] 5,000 | 4500 | 3500 2,000 1,000 |
4 NPY 634 = 5000
5 Rate NPY I ..
6 { 10%|=NPV(A6, $C$3 $6$3)+$B$3 e
7 12% | [NPV(rats, valusl, [value2] [value3) .9 f ™
8 14% 1,914 B
g 16% 1,478 . S
10 18% 1,068 N . r=IRR=24%
11 20% 654 —
12 22% 3229 200 | | |
13 24% (18 e b
14 26% | (33 1.000)
15 28% |  (B42)
15 30%|  (928) .
M4 4 » MyLn f Draft ¢ NPW,IRR % NPVIRR (2) 0 Sheetd £ SheetS / Sheets /| 4| | v
Edit

[r—
5',' start F &Gl Chuong 12-Darh gia ... E3 Microsoft Excel - Chu...

Ban lam gi, thy gi, hoc gi va tinh gi qua d6 thi nay? Con toi
thi nhé rang ban di ting v& nhitng d6 thi trong ty nhu vy & céc
chuong trude (it nhét 1a trong cac chuong 2, 5, 6).

Lam:

Thé nhét, ban tao hai c¢6t IRR va NPV nhu hinh trén. IRR thi

ban ty ddnh vao theo ¥ mudn, ching han danh 10% va 12% roi “boi
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den, copy” xudng 30% (khoang cach déu nhau 1a 2%). Con NPV? Oi
nhiéu qua 1am sao tinh n6i! Khong sao! Ban chi can tinh mét gia tri
NPV thoi, 10i copy xudng, mudn hang traim NPV thi Excel ciing cho
ban trong ¥4 cai chép mat.

Ban c6 thay t6i cho hién cac cong thirc 1én khong? Khi khai bao
ham NPV, ban dé sut chiét khau tur do (6 A6), con cac khai bao cho
gia tri cac dong tién thi tréi lai (bAm mot 1an F4)/ OK. NPV tuong tmg
voi 1=10% s€ hién ra & 6 B6. Ré chudt nhe nhang xuéng gbc dudi bén
phai 6 B6, khi thdy xuat hién tai day dau chit thap mau den, nhap
double click (nhip dup, tirc 2 1an chudt, tat nhién 1a chudt trai), cot
NPV sé& d6 xubéng nhu hinh trén.

Tht hai, boi den hai cot (ké ca tén - label), vao biéu tuong vé do
thi va thao tac giéng nhu cac chuong trude.

Thay:

Trong 2 cot sO, ¢ cap rat quen. r=20% va NPV=684, 1a két qua
cia vi du du 4n ctra hang photocopy Poi Sinh Vién trén ay ma. Tac
gia ludi, nén van lay vi du cii d6 thoi.

Khi r qua khoi 22%, dén gin 24% thi NPV bat ddu am. Nhin
sang d6 thi, thdy duong NPV cit truc hoanh r tai 24%, va lac nay
NPV=0 (nhin vé truc tung NPV). r = 24% = IRR.

(Xem huéng din tinh IRR cua du 4n cira hang photocopy Doi
Sinh Vién trén Excel & cudi muc nay, dé thdy IRR = 24%)

Hoc:

Bit ctr diém nao ban chon trén duong NPV phﬁn bén trén truc
hoanh, tic phan NPV > 0, tir d6 chiéu xubng truc hoanh gip mot gia
tri r < IRR. Hoac phat biéu cho thuén cau hon: Khi NPV > 0 thi IRR >
r

Tuong tu, bat cir diém nao ban chon trén duong NPV phén bén

dw6i truc hoanh, tirc phan NPV<O0, tir d6 chiéu xudng tryc hoanh gip
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mot gia tri r >IRR. Hodc c6 thé phat biéu cho thuin cau: Khi NPV< 0
thi IRR<r

Tinh:

e Giai phuong trinh duong thiang dang y=a+bx=0 dé tim IRR.

Néu ban chon mét r nao do, ching han r=20%, twong tng véi
NPV=684; Va ban chon mot r khac, chéng han =30%, tuong g véi
NPV=-928. Nhu vay, ban c6 hai toa d cua hai diém. Qua d6 ban co
thé viét phuong trinh dudng thang theo cong thirc:

Y-V _ X=X
Yo=Y X=X

Thay cac gid tri X, X5, y1, Y2 vao va dua vé dang phuong trinh
y=a+bx, cho bang 0 dé tim x, ttrc IRR.

Néu quén, ban co thé xem lai chwong 3 Cac phuong phép k¥
thuat sur dung trong phan tich.

e Ap dung dang thirc tam gidc dong dang dé tinh IRR.

Tu cac diém da chon trén day, ban s€ 1ap duoc déng thirc tam
gidc dong dang va tim dugc IRR.

Ciing c6 thé goi 13 phuwong phap ndi suy, theo cong thic sau:

IRR=1,+(r; - 1) xﬁm
Trong do, (p—1)>0 &>
Dung vi du du an Cura hang photocopy Poi Sinh Vién da tinh
IRR trén ddy ta kiém nghiém lai cong thirc:
r =20% < NPV, =684
r, = 30% < NPV, =-928

Theo cong thtrc ta co:

684 24%

IRR =20% + (30% - 20%) x————— =
684 + 928
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3.2.3 Ung dung IRR trong diu thau trai phiéu

Ban doc bao théy cudc diu thau trai phiéu chinh phu that bai,
tirc ngudi mua hay ngudi cho vay (1a cac ngan hang dau tu) va ngudi
ban hay nguoi di vay (dai dién 1a B Tai chinh) khong gap nhau. B
Tai chinh doi gia 92000 dong, cac ngin hang tra gia (cao nhat) chi la
85000 dong.

Biét rang trai phiéu c6 ménh gia 100.000 (ddng), i suat trai
phiéu cb dinh 8% nam (cd tic tra ¢ dinh mdi nam: 8000 dong, nim
cudi cung tra 13i va von gbc: 108.000 dong), thoi gian dao han 5 nam.

Tat nhién Bo Tai chinh 1a ngudi di vay nén muén 1ai suat thap
va cac ngan hang, 13 nguoi cho vay nén mudn 13i suét cao. Nhung céac
1ai suét d6 1a bao nhiéu?

Bo Tai chinh mudn 13i suat 12 10% nén goi gia 92000 dong.

Nam 0 1 2 3 4 5

NCF (92,000) 8,000 8,000 8,000 8,000 108,000
IRR 10%

Céc ngan hang mudn 13i sut 1a 12% nén tra gid 85000 dong.

Nam 0 1 2 3 4 5

NCF (85,000) 8,000 8,000 8,000 8,000 108,000
IRR 12%

Tuong ty nhu vay, néu ban 1a dai dién cua ngan hang NCB di
dau thau. Ra di “xép” c¢6 din rang: “... c6 thé xudng téi 11,5% thi ...
rang, thap hon thi... v&”, ban sé& tra gia cao nhat cho 16 trai phiéu la

bao nhiéu? **

Nam 0 1 2 3 4 5

NCF (87,202) 8,000 8,000 8,000 8,000 108,000
IRR 11,5%

52 Nh6 gai sin cong thirc trén Laptop, chir khong phai ngdi d6 ma... noi suy!
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Chic han 14 ban con nhé ham di tim két qua Goal Seek da

nghién ctu tir... ddu hom. Xem lai chiit nhé!

Goal Seek E] EJ

Sek cell: |513 E
MNam g To walue: | 11.59% 5
] By changing cell: =] ——
NCF 1 (8500001 8 T o512 = 705 000
IRR 12%] | Ok I Cancel |

Chi con viéc bam nat OK, mot cai nat d& nhat, to nhat 3, 0 chira
12% s€ thanh 11.5%, con 6 chtra gié tri (85,000) s€ tr¢ thanh gié tri
ma ban cho doi: (87,202).
3.2.4 Nhirng nhuoc diém ciia IRR

Trong mét s truong hop du 4n cé nhimg dong ngin luu bt
ddng, IRR khong thé tinh duoc.

Vi dy: C6 mét du an khai thac mo, dau nam 1 (cudi ndm 0) chi
ra 1200, cubi nim 1 thu vé 5000. Nam 2 va nam 3 sau d6 phai chi tién
dé san lép, tra lai mat béng cti cho nha nuéec.

Bao cdo ngan luu cua du an, cy thé nhu sau:

B5S ~ A =IRR(B3:E3)
oy E [ I E

1 |Sudt chift khdu 10%
> NEm 8 f 2 3
3 |NCF (1,200) 5,000  (1,400) (1,000)
4 NPV 1,437
5 |IRR & = #nun |
= There is a problem with a number used in the Formula,

53 T6i dé y thdy, sau khi khai bao (nap sb) xong, nhig nguoi tu tin thuong giang mot cai that
manh nit nay (OK hay Enter), hinh nhu dé ty thuong!
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Véi suat chiét khau 10%, day 1a du an rat co hiéu qua
(NPV=1437), tuy nhién IRR la bao nhiéu? Hay n6i cach khac, voi suat
chiét khiu nao s& lam cho NPV=0? Tat nhién khong thé tinh duoc.

Nhuoc diém khac, trong trudng hop so sanh lya chon du an c6
tinh loai trir nhau, két qua IRR thuong khong thé din dén két luan

hoac c6 két luan sai 1éch.

Vi du:

Co6 dong ngan luu cta 2 du 4n A va B nhu sau:
Ndm 0 1
Dy an A (1,000) 1,400 IRRA= 40%
Dy an B (10,000) 14,000 IRRg= 40%

Gia dinh nguoén luc khong han ché, néu chi dung chi tiéu don
doc IRR dé danh gia, ta théy ca hai du an déu nhu nhau, déu c6 IRR 1a
40%. Va ban khong thé két luan dy 4n nao t6t hon. (Néu ban néi dw
an B co vé 10 nhiéu hon, tirc 1a ban di s dung mot chi tiéu khac rdi!)

Bay gio ta thay d6i mot chat trong dong ngan luu cua du an B
va cho suat chiét khau 1a 10% (tit nhién cho ca 2 dy an). Tinh NPV?
Suét chiét khau 10%

Nam 0 1

Du 4n A (1,000) 1,400 IRR,= 40% NPV,= 273
DuanB  (10,000) 13,000 IRRg= 30% NPVg= 1,818

Chang 1& nao ban lai chon A do c¢6 IRR cao hon B (40%>30%),
trong khi d6 B 1am cho ban gidu c6 hon 1én rat nhiéu so véi A
(1818>273)!

Nhu da néu trén day, hai du an c6 thoi diém bat diu khac
nhau, chi tiéu IRR khong thé phan biét dugc dy 4n nao hiéu qua.

Vi du: Xét IRR va NPV cua 2 du an dudi day.
Suat chiét khau 20%
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Nam 0 1 2 3 NPV  IRR
Duan A (10,000) 12,500 417  25%
Du an B - - (10,000) 12,500 289  25%

Hai dy an déu c6 IRR=25%, trong khi d6 NPV,>NPVjy rat
nhiéu (417>289).

Tuong tu, khong thé str dung IRR dé so sanh hai dy 4n c6 cing
thoi diém bét dau nhung vong doi khac nhau.

Vi du:
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Suat chiét khau 20%

Nim 0 1 2 3 NPV IRR
DuanA (10,000) 12,500 417  25%
DuanB  (10,000) - 18,500 706 23%

IRRA>IRR5 (25%>23%), tuy nhién NPV ,<NPVjg (417<706)
3.3 Ti s6 loi ich va chi phi

Ti s6 loi ich va chi phi dwuoc dich tir nhom chit Benefit -Cost
Ratio, c6 thé viét tat 1a BCR hay B/C. D6 1a mot ti 1¢ gitra gia tri hién
tai dong thu so v&i gia tri hién tai dong chi. Chi tiéu nay ciing phd
bién, di sau NPV va IRR, c6 mdi lién h¢ véi NPV. C6 thé néi BCR 1a
mot cach nhin khac vé NPV.

3.3.1 Y nghia va cong thirc BCR

La mot chi tiéu do luong hiéu qua cua du an béng hinh anh ti 1€
giita i ich thu vé so véi chi phi bo ra.

Néu chi tiéu NPV chi néi 1én sy gidu c6 hon 1én mot gia tri tai
san nhung nd khéng so sanh v4i quy md ngudn luc, thi chi tiéu BCR
cho thdy hiéu qua nay.

BCR 1a ti s6 so sanh gitra gia tri hién tai dong thu va gid tri hién
tai dong chi (trong khi 6, NPV 14 so sanh hiéu sd).

Cong thuec:

_ Giatrohiea tai dogg thu

\\\\\

BCR

Theo vi du du 4n photocopy Do1 Sinh Vién, BCR 1a:

BCR = 12082 _ o7
10000

3.3.2 Ciac nhwoc diém cia BCR
Qua cong thitc NPV va BCR ta thay chiing c6 mbi quan hé giai
thich cho nhau. Cu thé:
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NPV >0 < BCR > 1;
Nguoclai NPV <0<« BCR<1.
Tuy nhién, khi so sanh cac du an cé tinh loai trr nhau, mdt

minh chi tiéu BCR di khi bop méo két qua danh gia.

Vi du:
Suat chiét khau 20%
Nim 0 1 NPV BCR
Du 4n A (6,000) 9,000 1,500 1.25
Du 4n B (10,000) 14,000 1,667 1.17

Du an A ¢6 BCR 16n hon (1.25>1.17), tuy nhién du an B lai
mang lai cta cdi rong 16n hon (1667>1500).

Mbt nhuoce diém khéc nita 13, viéc xac dinh “chi phi” cua dy an
khong théng nhit ciing c¢6 thé 1am sai 1éch chi tiéu ndy. C6 quan diém
cho rang chi phi dé so sanh trong coéng thitrc ny chi nén tinh theo chi
phi dau tu ban dau (investment cost); trong khi d6, quan diém khéc thi
tinh trén toan bo chi phi (total cost).

3.4 Ky hoan von tinh trén ngin luu

Hiéu tir thuat ngir Payback Period (PP), 12 thoi gian can thiét dé
thu héi duge von dau tu. Nhiéu du an khan hiém hogc 1& thudc vao
thoi gian huy dong von, chi tiéu ndy thudng t6 ra hiru dung.

Don gian, nhin dong ngan luu rong (NCF: net cash flows) trén
béo céo ngan luu cta du an dé thdy dugc nam hoan vén.

Ky hoan vbn ciing ¢ thé tinh trén dong ngan luu chiét khau
(DCF: discounted cash flows), tirc ¢6 tinh dén gia tri thoi gian cua tién
t¢. Tuy nhién qua nhiéu thir nghiém ta thiy khong c6 chénh 1énh nhiéu

s0 voi cach tinh chi dwa trén dong ngan luu >

#y tuong cua nd 14, tinh gia tri hién tai dong ngéan luu tai thoi diém bAt ky. Tai ndm nao do, gia
tri bang 0 1a ndm hoan von.
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3.5 Suit sinh 10i ké todn

Dugc dich tir nhém tr Accounting Rate of Return (ARR), 1a ti
1¢ gitta dong thu binh quan hing nim so voi tong dong chi (hodc binh
quan).

Cong thuec:

Ngaa |0u vag binh quaa
Toag ngaa léu ra

ARR =

Theo vi du du an Ctra hang Photocopy P61 Sinh Vién, ARR la:

(5000 + 4500 + 3500 + 2000 +1000)/5
10000

ARR = =32%

Chi tiéu ARR ciing giup ta mot cach nhin vé hiéu qua du an, tuy
nhién né ciing c6 cac nhugc diém twong tu: khong tinh thoi gia tién té
va khong quan tdm quy mo cling nhu vong doi cua du an.

Chi tiéu ARR d6i khi ciing duogc tinh don gian bang cach dwa
trén 1o1 nhuan binh quan nhu ROI dudi day.

3.6 Suit sinh 1oi ciia von dau tu

Pugc hiéu tir thuat ngit Return on Investment (ROI), 1a mt chi
tiéu don gian dén vo cung, chi tinh trén lgi nhudn va khong dya vao
dong ngan luu va gid tri thoi gian cia tién té.

Cong thuec:

LAi nhuaa binh quaa haéag naén
Voa haa to

ROI =

Ngoai nhuoc diém “phi tién t&” va “phi thoi gian” nhu di néu
trén, von dau tu trong chi tiéu ROI duoc tinh rat tuy tién: co khi tinh
trén tong von dau tu, co khi tinh trén vén dau tu binh quan (co trir
khau hao vén qua ting nim).

Luu ¥ rang, néu loi nhuan thdng nhit véi dong ngan luu, mic
du hiém khi, thi ROI s& bang vi ARR trén day.

Vi dy: Dy an X c6 von dau tu 100 triéu, loi nhuan binh quan

hang nam 1a 20 triéu thi ROI s& la:
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ROI = 20 _ 20%
100

3.7 Ky hoan von tinh trén loi nhuin
La mot cach nhin khac vé ROI, duoc viét nguoc lai vi ROI
nhu sau:
Voa fhaa to
L6l nhuaa binh quaa haag naén

PPNI 55 =

Theo vi du trén:

100
PPyi= — = 5 (nhaén
NI — 20 ( )

3.8 Cach nhin khic vé NPV va IRR

Thuc ra muc nay nham dién gidi thém, 1am cho “chi tiéu vua”
NPV dé hiéu hon ma théi. Mic khac, trong su két hop v6i NPV ciing
1am rd thém ban chat cia IRR.

Chi tiéu gia tri hién tai rong NPV nhu ching ta da nghién ctru
va nhan théy dé 1a mot chi ti€u manh mé, dang tin cdy, giai thich sy
“gidu c6 hon 1én” cho chu dau tu sau khi thuc hién mét du an kinh
doanh. Nhung chi ti€u nay, ngoai nhuogc diém 1a viéc xac dinh suit
chiét khdu phu hop, con mot khuyét diém “ham oan” nira la: khé
hiéu. Sau day 12 mot dé nghi vé cach tiép can véi chi tiéu nay

Vi du: C6 dong ngan luu ttr mot dy 4n nhu sau

Nam 0 1 2 3

NCF -500 300 400 200

Sudt chiét khdu: 10%

Bang két qua tham dinh:

NPV =254

% Ky hiéu NI (Net Income: 1ai rong) dé phan biét v6i PP tinh trén dong ngén luu.

56 T6i viét thém muyc nay, vi toi tin rang nhin Ve tuong lai thuong 1am cho ngudi ta dé hinh dung
hon, n6 1a “kleu tu duy thuan chiéu” . Cling gidng nhu hoc todn vy, hoc toan cong trude 101 méi
toan trir, nhan rdi méi chia, lity thira rdi méi can sb, vi phan rdi tich phan, gia tri tuong lai dugc
dé cap trude gia tri hién tai.
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IRR = 39%

e  Vin dé 1: Giai thich chi tiéu NPV va IRR bang hinh anh 13i suét.

Goi P =500 1a vbn dau tu

Néu giri vao ngan hang gia dinh véi 13i suat r = 39% nam, sau 3
nam ta cé so tién:

Fc= 1500 (1 +39%)° = 1330

Néu dau tu du 4n va tao ra cac dong thu, gia tri cia dong thu
nay sau 3 nam ciling la: 1330

Fp =300 (1+39%)” + 400 (1+39%)" + 200 (1+39%)°

Fg =576 + 554 4+ 200

Fg=1330

Nhu vy, ta c6 thé hiéu IRR nhu 1a mot “suét sinh 161 hoa von”,

vi dau tu cho du an hay giri ngan hang déu nhu nhau. Nhung luu ¥
rang sudt sinh 151 39% chi c6 thong qua dau tu, khong thé c6 mot 1ai
suét tién gtri cao nhu vy duogc.
e  Vin dé 2: Giai thich chi tieu NPV va IRR bang hinh anh gia tri
tuong lai.

Bay gid ta ciing tinh F dén nam tht 3 tuy nhién chi vé6i 13i suat
10%, 1a suét sinh 10i mong muén. Ta co:

Fp =300 (1+10%)* + 400 (1+10%)" + 200 (1+10%)°

=363 + 440 + 200 = 1003

Gia trj trong lai ¢én nam thir 3 ctia von dau tu P= 500 (ciing voi

=10%) la:
Fc =500 x (1+10%)’ = 665,5

Néu ta goi chénh 1éch gia tri twong lai ciia dong thu (Fp) va gia
tri twong lai cua dong chi (Fc) bang mot tén goi 1a NFV (Net future
value: gia tri tuong lai rong), ta co:

NFV = 1003 — 665,5 = 337, 5
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Tir @6 ta thdy rang loi ich trong twong lai s& 16n hon néu dau tu
vao dy an thay vi giri ngan hang (hay danh cho cac hoat dong khac
trong hién tai) voi 13i suat 10%.

Néu dua NFV = 337,5 vé gia tri hién tai NPV (r = 10%) ta ciing
s& c6 NPV = 254, théng nhat v6i gia tri NPV ¢ bang két qua tham
dinh trén day.

_NFV _ 3375 _
141y (1+10%)Y

e  VAn dé 3: Mot cach nhin khac vé suit sinh 161 ndi bo IRR.

Trong khi tinh IRR, ta xem d6 nhu 1a mot suat sinh 15 cia cac
dong dau tu va tai dau tu cua dy an. Nhung 13i suat thuc té sé& 1a gi?

Theo tinh toan ¢ trén, gia tri twong lai cia cac dong thu (r=10%)
la: 1003.

Ban hdy dit cau hoi rang, dé gia tri von dau tu P = 500 tré thanh
F = 1003, 14i suét r can c6 1a bao nhiéu?

Ta c6 thé viét:

500 x (1+r)’ = 1003 = (1+r)’ = 1003 + 500 = 2,006

Suy ra:

(14r) = /2,006 = 1,26 = r = 0,26 hay 26%

Ngudi ta con goi r = 26% 1a Suit sinh 161 ndi bd da hiéu chinh.
3.9 Bang tom tit két qua tinh toan ciia cac chi tiéu

Két qua cac chi tiéu ctia dy an Ctra hang Photocopy Pdi Sinh

Vién nhu sau:

Suat chiét khau 20%

Nim 0 1 2 3 4 5
NCF (10,000) 5,000 4,500 3,500 2,000 1,000
NPV 684 (don vi tién)
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IRR
B/C
PP
ARR

24%
1.07 (lan)
2 (nam)
32%

3.10 Bang tém tat vu khuyét diém ciia cac chi tiéu

Chi tiéu Uu diém Khuyét diém
Tinh gia tri tién té theo - Kho hiéu
NPV thoi gian, tinh dén quy - Kho tim suét chiét khiu,
Gia tri mo du an, dap ting yéu tie rat kho xac dinh chi

hién tai rong

cau “giau c6 hon 1én”, to1
da hoa nguodn cua cai. La
chi tiéu manh mé, thuyét

phuc.

phi str dung von.

IRR

Suét sinh 16i

- C¢ tinh trén dong ngan
luu, tirc thong tin ndi bo

tur du an.

- Co luc khong tinh duogc
do dong ngan luu thay
d6i bat thuong

ndi bd - D& tinh, d& hiéu (thé - D& din dén két luan sai
hién 1a phan trim) 1am khi so sanh céc dy an
co tinh loai trir nhau
- Khong tinh dén quy md,
thoi diém dy 4n
- Co tinh dén gia tri tién | - C6 nhiéu cach dé xac
BCR (B/C) | té theo thoi gian dinh chi phi, dan dén két
Tisb Loiich |- Hd tro giai thich cho luan sai
& Chiphi | NPV - Khong xét quy mo va
- Thay duoc hiéu qua vong doi du an
ddng von
PPcr - Puogc st dung nhiéu do | - Khong quan tam dén
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Ky hoan von | dé hiéu, dé tinh toan suat sinh 101
tinh trén dong | - Htu ich véi cac dy an | - C6 thé mau thuan véi
ngan luu c6 rui ro cao NPV khi so sanh du an

loai trir nhau.
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ARR

Suét sinh 16i

- Tuong d6i d& hiéu, d&
tinh toan

- C6 dva vao dong ngan

- Khong quan tim dén
quy mo, tudi tho du an

- C6 nhiéu cach hiéu khac

ké toan lvu va tinh trén toan bd nhau
vong doi du an
- D& hiéu vi dua trén lgi | - Khong quan tam dén
ROI nhuan cht khong rac réi | quy md, tudi tho du an

Sut sinh 101 | khi phai dya trén dong - Khong dya vao dong
ctia von dau | ngan luu ngan luu
tu - D@ tinh toan vi khong - D& ¢6 nhimng quan diém
can tinh gia tri tién té khéac nhau vé xac dinh
theo thoi gian von déu tu
- D& c6 quan diém khac
nhau vé xac dinh loi
nhuan (trudce hay sau
thué)
- D& hiéu - Khong quan tdm dén
PPy - Dé tinh toan quy mo, tudi tho du an

Ky hoan vén
tinh trén lo1

nhuan

- Buoc st dung nhiéu do
chiu anh hudng cua nén

kinh té ké hoach.

- Khong dua vao dong
ngan luu va chiét khau
- Khong quan tam dén
suat sinh 16

- Dé sai 1am khi so sanh
lwra chon du an loai trur

nhau

HUONG DAN TREN EXCEL (cac ham NPV, IRR)

(i) Ham NPV

Ban vao: Excel>Fx>Financial>NPV
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Dung dit liéu cta dy an Cira hang Photocopy Poi Sinh Vién dé
tinh NPV nhu sau:

S picpaso b Exnl SERUS DL Z B e —— e e
E:. Eile Edit Wienw Insert Formak Tools Daka Wind o Help Twpe a question For help el e
O &S By <f vy = ~ 2] [l £ 2 ¥NI-Times -13-Ig§%,*og’og m e

MNPV - 3 ce F -
A B = D E hsi S i 1=
1 |Sudt chigt khau 20%
2 NFm & Fi 2 3 ) 5
2 | MNCF (10,0000 5,000 4,500 3500 2,000 1,000
4 |[NFV |= _l Insert Function =X

1k 5 i | .IRR | | Search For a Function:

It =] alll Twpe a brief description of what you want to do and then Go
il click, Go

= = l Or select a category: |Financial VJ

g = H| Select a Function:

10
|
12 | <2ddFPrice

1 - - T ODDFPRICE
13 oddFvield - 1.

714’ | NPY{rate,valuel,valuez,...}

L 2l ! 1 Returns the net present walue of an investment based on a discount rate and
15 | a series of future pavments {negative values) and income {positive walues).

16 |

| = - | || Helo on this Function Ol I Cancel I -
4« > Wi L0 Draft 3 NPY,IRR { Sheetd | *l
Edit MM

72 start 7 Mic cel - | Gl chuong 12-Darh gia ... STl Documents oy 2o o B 2 [»] 10042 P

So v&i phién ban 98, Excel XP nay hoi diéu mot ti. O day bang
Function chia trén va dudi, Windows 98 thi chia hai bén: bén trai la
loai ham (category), bén phai 1a tén ham (name). C6 1€ d6 cling la
cach ma Microsoft 1am méi san pham °.

Hé nao thi ciing bdm OK dé c6 tiép bang sau:

57 Gidng nhu bia hay nu6c sudi dong chai vy théi, nay cb lin mai ddi ¢ cao. Thoi trang ciing
vay, ctir hét dai roi dén ngan.
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Aicrosoft Excel - Chuong 12

- |=)

@ File Edit Wiew Insert Formak Tools Data  Window  Help - -8 XX
IR - X =NPV(C1,C3:G3)
A B C D E B G H S|
i Sudt chigt khdu 207
2 | Nam £ F 2 3 Ei F
Sl NCH (10,0001: 5,000 4500 3500 2,000 1,000 ¢
4 NPV 1, CERGD)
ol
5 IRR | Function Arguments
5]
HPY
i Rate [C1 =02
g valuel [c3:63 =] = {5000,4500,3500,2C
Ed 1 YWalue? ] j‘.:& -
1o
| T = 10683,51337
11 Returns the net present wvalue of an investment based on a discount rate and a series of
12 Future payments {negative values) and income (positive values).
13 ¥aluel: valuel,valuez,... are 1 to 29 payments and income, equally spaced in ]
14 I time and occurring at the end of each period.
15 Formula result = 10,654
16 Help on this Function Ok I Cancel I
I -
= < .
14 4 » wiin {Draft NPV ,IRR { Shestd { SheetS f Sheets / l4] I i
MU

Point

;'.-‘ start E3 Microsoft Excel - Chu... [ e Chuong 12-Danh gia ... @l Document2 - Micrasaf, ..

Khai bao thir nhat: Rate (suét chiét khau) bang cach nhap chudt
vao 6 suat chiét khau (6 C1).

Khai béo thir hai: danh dau khdi dong ngan luu tir nim 1 dén
nim 5. Nguyén tic 14, “chira mot naim dé quay vé”.

Tiép theo, dua chudt 1én thanh cong thirc, bAm dau “+”, nhap

chudt vao 6 chira dong ngan luu rong dau tién (nam 0)/OK.

P ~ X | & | =NPV(B1,G3 G3)+B3
S E = i8] E FE )
1 | Suft chigt khéu 20%
2 | N&m g 1 2 3 4 5

3 |NCF (10,000) 5,000 4500 3,500 2,000 1,000
4 |NPV —NPV(B1,
)

Function Arguments

Formula result = t=L

ok cancel |

0o O
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Két qua NPV = 684 di xuat hién, nat “com” 1én goi ¥ 1 nut
OK. Bam vao d6 dé... ving két qua ra 6 chon trude do, 6 B4.

Nhiéu ban ché r::ing Excel d& qua, tai sao khong khai bao mot
1an cho hét dong tién ma phai thém dau cong “+” cho rac roi! Khong
biét trong tuong lai Microsoft ¢6 cai tién gi khong nhung t6i nghi rang
khong thé. Béi vi néu quét hét ca dong tién, thi khong co “chd quay
v&”. Néu ban quét ca dong tién tir nim 0 thi Excel ciing tinh, nhung n6
s& chiét khau vé nam -1 day!

Cac luu v khac:

— Khong phan biét dong ngan luu rong am hay duong, chi gilr
nguyén tic “chira lai mot nam” dé... quay vé. Gia dinh dong ngan luu
nam thir 1: - 3000 thi c6 nghia 1a, gia tri hién tai cua dong chi do6 chi
la:

1

PV =-3000 x——— = -2500
(1+20%)

— C6 mot dong ngan luu cia mot nim nao d6 bang 0 thi vin
phai danh (g06) vao s6 0. Vi dé tréng, Excel s& cho rang dong ngéan luu
trudc nam do va sau nam do cach nhau chi mét nam, tir d6 Excel s€
tinh... sai. Nguyén tic ndy ciing ap dung ddi v6i ham IRR.

(ii) Ham IRR

Ban vao: Excel>Fx>Financial>IRR

Van dung dit liéu ctia du 4n Cira hang Photocopy Doi Sinh Vién
dé tinh IRR nhu sau:

Prepared by NGUYEN TAN BINH 65

5/18/2009



Tham dinh du an dau tw

Microsoft Excel - Chuong 12-GMNP u!
@ File Edit %iew Insert Format Tools Data Window  Help =
" F @ b R
= - X v |#| -IRR(B3:G3)
A E L D E F G H I Z

i Sudt chigt khdu 20%

2 | Ngm £ 7 2 3 4 >

S| NCE R IGO0 2009 s SLELLEA I =122 Wy 2,000 1,000

4 NPV 684

5 IRR

= | Function Arguments

7 I IRR

g | values [B3:G3 =] = {-10000,5000, 4500,

o | Guess | j;_j =

10 I = 0.235591329

11 Returns the internal rate of return For a series of cash flows,

|

= Yalues is an array or a reference to cells that contain numbers For which you =

1 want to calculate the internal rate of return.,

14

15 Formula result = 24%

16 . [ Help on this function O I Carcel I

W 4 > WiLn {Draft WNPV,IRR { Shest4 { sheets { sheets / I« [ i

UM

Point

}'.‘ start Ed Microsof - Chu... | L._E. Chuong 12-Danh gia ... L._E. Document2 - Microsof

Ngay ca thao tac trén Excel ciing goi cho ta mot ¥ nghi rang
IRR rét d& tinh todn, chi cAn “quét” hét dong tién rong (NCF) co mit
trong bao cdo ngan luu dy an. D6 1a nhitng thong tin co6 tr du an, va
chi can dwa vao d6 ma khong can thém bét cir mot thong tin ndo khéac
tir bén ngoai. Trong khi d6 dé tinh NPV lai phai cdn dén mot suit
chiét khau.
IV. Lam phat va danh gia du an
Lam phat hiéu don gian 13 sy mat gia cua dong tién hay 1a su ting 1én
trong gia ca hang hoa lam giam sitc mua ciia dong tién. Lam phat 1a
hién tuong binh thudng, nd thuong truc trong moi nén kinh té phat
trién, ting trudng.

Tai sao can thiét phai tinh dén van dé lam phat trong cac du an
dau tu? Mot du an thuong kéo dai nhiéu nam, du tinh lam phat cho

dong ngan luu 1a sy bdo dam cho hoat dong binh thudng ctia du an.
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Gia mot kilogam nguyén liéu dau vao, chi phi mét gio lao dong thoi
diém 5 nam sau chic chin s& khac nhiéu so v6i hién nay.
4.1 Chi s6 lam phat

Gia dinh lam phét (hay téc d6 lam phat) duoc ky hiéu 1a g thi
chi s6 lam phat hang nim duoc tinh nhu sau:

Chi s6 lam phat nam 1: = (1+g)’ x (1+g) = (1+g)'

Chi s6 lam phat nam 2: = (1+g)' x (1+g) = (1+g)°

Chi s6 lam phat nam 3: = (1+g)* x (1+g) = (1+g)’

Chi s6 lam phat nam n: = (1+g)"'x (1+g) = (1+g)"
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Vi du:

Bang 12-1: Chi s6 lam phat va ti gia héi doai

Tbc d6 lam phat trong nudc 6%
Téc d6 lam phat nudc ngoai 4%
Ti gia hdi doai hién tai 15,000
Nam 0 1 2 3

Chi s6 lam phat trong nudc

Chi s6 lam phat nudc ngoai

Chi sb lam phat twong ddi
Ti gia hdi dodi ky vong

1.00 1.06 1.12 1.19
1.00 1.04 1.08 1.12
1.00 1.02 1.04 1.06
15,000 15,288 15,582 15,882

Trong d6, chi s6 lam phat tuong ddi 1a ti 1¢ gitra chi s6 lam phat

trong nudc va chi s6 lam phat nudc ngoai.

Chi s6 lam phat twong d6i =

Chasodam phatitrong n66a

Chasodaim phalind6a ngoaw

Néu lam phat trong nudc cao hon nude ngoai, chi s6 nay 16n

hon 1 (>1), ti gia hbi dodi ky vong trong tuwong lai s& cao hon.

Nguoc lai, néu lam phéat trong nudc thap hon nudc ngoai, chi s6

nay s& nho hon 1 (<1), ti gia hdi doai ky vong trong tuong lai s& ngay

cang thap di. Xem vi du dudi day.

Téc d6 lam phat trong nudc 6%
Tbc 36 lam phat nudc ngoai 8%
Ti gia hdi doai hién tai 15,000
Nam 0 1 2 3

Chi s6 lam phét trong nudc
Chi s6 lam phat nudc ngoai
Chi s6 lam phat twong d6i
Ti gia hdi doai ky vong

1.00 1.06 1.12 1.19
1.00 1.08 1.17 1.26
1.00 0.98 0.96 0.95
15,000 14,722 14,450 14,182
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Gibéng nhu bang tinh gia tri tién té theo thoi gian d3 hudng dan
trén dy, ban cot (cb dinh bang phim F4) toc do lam phat va ctr thé,

ban copy cho tdi... tram ndm sau.

RATE ~ X & =(1+$B%11"B4
A B | < e E
1 Tdc dd lam phat trong nusc 5%
2 [ Tdc d3 lam phdat nusc ngoai A %
= Ti gia hd&i dodi hién tai 15,000
4 Nam i af 1 2 3
s |Chi =& lam phat trong nusc |:(‘1 +$B‘$_1:|"B-4| 112 119
& Chi s8 lam phat nudc ngod| 1.00 1.04 1.08 112
7 Chi sd lam phat tusng di 1.00 1.02 1.04 108
& |Ti gid hdi dodi ky wong 15,000 15,288 15582 15882
4.2 Lam phat va dong ngan luu
Dong ngan lru danh nghia 13 dong ngan luu di gan voi lam
phat, chtra dung yéu t6 lam phat.
Cong thtic tong quat:
Ngan luu danh nghia = Ngan luu thuc x Chi sé lam phat
Hay:
Nagén lru thuc = Ngaa |6u df:mh nghéa
Chasodam phall
Dong ngéan luu thye 13 dong ngan luu chua tinh dén (loai trir)
yéu t6 lam phat. Viéc tinh dong ngan luu thyc tir dong ngan luu danh
nghia thong qua chi s6 lam phat nhu trén con goi 1a khir lam phat .
Vidu 12.20:
Néu lam phat (trong nuéc) 1a 6% nam, dong ngan luu danh
nghia cua du an D061 Sinh Vién trong vi du trén day s€ nhu sau:
Nam 0 1 2 3 4 5
NCF thuc (10,000) 5,000 4,500 3,500 2,000 1,000
Chi s6 lam phat 1.000 1.060 1.124 1.191 1.262 1.338
% Deflation: khir lam phét (Deflation con c6 nghia 1 gidm phdt).
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NCF danh nghia (10,000) 5,300 5,056 4,169 2,525 1,338

4.3 Lam phat va suit chiét khiu
Suat chiét khau (hay l3i suat) danh nghia 1a suat chiét khau co
tinh dén lam phat.
bit cac ky hi¢u:
rx: suat chiét khau danh nghia (nominal rate)
rr: suat chiét khau thuc (real rate)
g: tdc d6 lam phat
Cong thuec:
ry=TIg + g+ 1Rxg
Hay: rg=1n-g (1+1R)

r,—r
Hay: &=
R

Vidu: Néurg =20% va g = 6%, ta co:
v =20%+ 6% + 1,2% = 27,2%

4.4 Lam phat va NPV

Nhiéu nguoi nghi ring gin lam phat vao dong ngan luu s& 1am
thay d6i NPV. Ping nhu vay, lam phat lam “ting gia tri” dong ngan
lwu do d6 lam tang NPV néu giir cling mot suat chiét khau. Tuy nhién,
NPV s& nhu nhau néu chiét khau dong ngan luu danh nghia vé6i suét
chiét khdu danh nghia.

NPV danh nghia duoc tinh trén dong ngan luu danh nghia véi
suét chiét khiu danh nghia.

NPV thue duoc tinh trén dong ngan luu thuc véi sudt chiét
khAu thuc.

Vidu 12.21:

Dung suét chiét khdu danh nghia ry = 27,2% dé chiét khau dong
ngan luu danh nghia cua du an Doi Sinh Vién trén day, ta s€ c6 NPV

danh nghia nhu sau:
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rn 27.2%
Nam 0 1 2 3 4 5
NCF thuc (10,000) 5,000 4,500 3,500 2,000 1,000
Chi s6 lam phat 1.000 1.060 1.124 1.191 1.262 1.338

NCF danh nghia (10,000) 5,300 5,056 4,169 2,525 1,338

NPV danh nghia 684

Ddi chiéu lai véi NPV thuc da tinh ¢ vi du trén:

Irr 20%
Ndm 0 1 2 3 4 5
NCF thue (10,000) 5,000 4,500 3,500 2,000 1,000
NPV thuc 684

So @6 12-1: Quan hé giita cac gia tri danh nghia va thyc

Ngén luu . i Ngan luu
thue > Chi s0 lam phat > danh nghia
S
%o
g' (=]
< =
~—
3 5
2 A =
= > Chi so0 lam phat > S
2 <
E e
\(‘g =
7] =
=S
7!
NPV danh nghia
> = NPV thue
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V. Suit chiét khiu
Y tudng cua suat chiét khiu don gian 13 chi phi co hoi cua dong tién.
Mot dong s& nhan mot nam sau chi bang 0,909 déng ngay hom nay,
chi boi vi 0,909 dong c6 co hoi tré thanh 1 déng vao mot nim sau,
néu suét sinh 161 dy kién 1a 10% nam.
0,909 (1+10%) =1
Va nhu vay:

1
1+10%

0,909 =
Nhu di dé cap o dau chuong nay, du an chi don gian 1a viéc
xem xét viéc bo ra 1 dong ngay hom nay dé ky vong thu vé trong
tuong lai. Noi cach khac, nhitng dong thu ctia du an trong tuong lai
can phai dugc tinh vé gia tr1 hién tai. 0,909 1a gia tri hién tai cua 1
ddng sé thu dugc mot nim sau. Chua ké dén yéu t6 thoi gian, néu co
hoi sinh 16i ciia déng tién khong phai 1 10% ma 1a 20% chéing han thi
gia tri hi¢n tai s€ nho di.
0.833= 1 _
1+20%
Nguoc lai, néu co hoi sinh 101 cua dong tién 1a 5% thi gia tri
hién tai bay gio s¢€ la:
1

0,952 =
1+5%

Nhung néu ban cho rang dong tién cua minh khéng cé co hoi
sinh 101 nao ca, tirc suat sinh 101 bang 0, thi qua that gia tri cua 1 dong
s€ nhu nhau vao hai thoi diém:

1
1+ 0%

Vai thao luan nho nhu vay ciing gitp ban thay duoc vai tro cua

suat chiét khau quan trong nhu thé nao trong qué trinh tham dinh cac

du an dau tu.
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5.1 Chi phi sir dung von binh quin

Vén coa mot cong ty hay caa mot du an duge huy dong tir hai
ngudn: von cha so hiru va von di vay. Mdi ngudn von c6 mot sut sinh
101 doi hoi khac nhau. Di véi nha cho vay, yéu cau 1a 13i suat, d6i véi
vbn chi s¢ hiru thuong c6 suét sinh 101 doi hoi cao hon do rui ro cao
hon. Trong trinh tuy thanh khoan, von chi sé hitu ndm & vi tri sau
cung, khoan ng vay duoc uu ti€n nhan trudc.

Suét chiét khdu cta mot du an phai duogc tinh binh quan cua chi
phi sir dung cac loai von, co trong sb 1a cac ti 1& cua timg ngudn véon.

Chi phi st dung von binh quan gia quyén (WACC: Weighted
Average Cost of Capital) dugc tom tit qua coéng thirc tong quat nhu
sau:

WACC = %D x rp + %E X g

Trong do,
%D : tiléng vay
%E : i 1¢ von chu s& hitu
rp :  13i sudt tién vay
rg ©  suatsinh 16i doi hoi cia von chit s¢ hitu
(luu y 1a: %D + %E = 100% hay No phai tra + Vén chi so hitu = Tai
san)

Néu co cau von di vay tir nhiéu ngudn khac nhau c6 1ai suét
khac nhau va vdn chu sé hitu cling duge huy dong tir nhiéu ngudn
khac nhau c6 sut sinh 10i doi hoi khac nhau (c6 phiéu wu dai, cb
phiéu thuong), cong thirc trén c6 thé khai trién nhu sau:

WACC = %D, X 1p; + %D, X 1py + %E;| X 151 + %E; X 15,

Truong hop du an cé chiu thué thu nhdp, chi phi 1ai vay duogc
hach toan vao chi phi trugc khi tinh thué, vi vay cong thirc tong quét
WACC duogc viét lai nhu sau:

WACC = %D X rp (1- t%) + %E x 1
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Trong d6, t% la thué suat

Vi du: Mot du an co téng von dau tu 14 1000, trong do huy dong
tir no vay 1a: 400 (don vi tién) véi 1di sudt 8% nam. Néu suit sinh 10i
doi hoi ctia vén chi s¢ hitu 1a 20% va thué suét 1a 30% thi suat chiét
khAu ctia dy an sé 1a:

WACC =40% % 8% (1 -30%) + 60% x 20%

=2,2%+ 12%
=14,2%

5.2 Chi phi sir dung von chii sé hiru

Trong cong thire WACC trén ddy, cac yéu té %D (ti 1é no vay),
%E (ti 1& von chu s¢ hitu), rp (13i sut tién vay) c6 thé xac dinh dugc.
Nhung van dé con lai 14 rg (sudt sinh 10i ciia vn chi so hitu) s& duoc
xac dinh nhu thé nao?

Viéc xé4c dinh ry thuong giy ra nhiéu tranh cdi va da c6 nhiing
nghién ctru, nhitng mé hinh dugc xay dung. Dén nay, moé hinh dinh
gia tai san von - CAPM (capital assets pricing model) xuat hién tur
nhimg nim 1960, van duoc ap dung kha rong rai va pho bién & nhiing
nude c6 nén kinh té thi truong phat trién.

Mo hinh CAPM duoc thé hién nhu phuong trinh sau:

g =1F + [ (v - TF)

Trong do:

TE: sut sinh 16i cta cd phiéu (vén chu sé hiru), 1a ti 1& giita “thu
nhap cua cd phiéu” so voi gia thi truong cia cd phiéu. Trong
do, “thu nhap cua ) phiéu” duoc hiéu bao gém: ¢d tire duoge
chia cong (+) v6i mire ting (giam) gia cd phiéu trén thi truong.

IF: 1di suat cta dau tu khong rui ro (ngudi ta thuong sir dung 1ai

suat trai phiéu trung han cua chinh phi),
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IM: 141 suét binh quan thi truong (& My, nguoi ta dung suat sinh 10i
S&P 500, duoc binh quan gan 3000 cong ty My ¢ cb phiéu
giao dich rdng rai trén thi truong chimg khoén),

[J(bé ta): 6 dao dong, tirc do nhay cam, cling hiéu 1a d6 rui ro cua
sudt sinh 16i cia mot cong ty (hay nganh) nao d6 so véi lai
suét binh quan thi truong, dugc théng ké hoi qui s6 liéu cua 5
nim (60 thang) *°.

Qua phuong trinh CAPM trén ta thiy, voi rp khong d6i, mot su

bién dong trong lai suét thi truong ry s€ lam thay doi 1. Su thay ddi

nhanh, cham hay cung chiéu, trai chiéu gio ddy s& 1¢ thudc vao [

Mdi cong ty (hay mdi nganh nghé) c6 mot hé sd [1 khac nhau,
thé hién su dao dong ciia rg trude bién dong cua thi truong.
Nhu vay:

(> 1: khi lai suét thi truong ting (giam) thi sudt sinh 16i von chi s&
hiru tdng (gidm) nhanh hon,

[J<1: khi lai suét thi trudng ting (giam) thi suat sinh 101 vén chu so
hiru tang (gidam) cham hon,

[)=1: khi l4i suét thi truong ting (giam) thi suat sinh 15i v6n chi so
hiru tang (giam) ti I¢ nhu nhau,

[1<0: khi l4i suét thi trudng ting (giam) thi nguoc lai, sudt sinh 16i
vbn chu so hitu s& giam (tang) ©.

[J=0: 1ai suat thi truong khong anh huéng gi dén suat sinh 101 von
chu s¢ hitu. Noi cach khac, rp bang dung véi 1ai suat khong
rai ro ry.

Nhitng van dé nay chung ta s& con tiép tuc thao luan trong cac
dip khac, ¢ nhitng quyén sach chuyén biét khac. Tuy nhién, ¢ Viét

Nam hién nay rat kho hodc khong thé 4p dung mo hinh CAPM nay,

% C6 thé hiéu va tinh O nhu 1a d6 ddc (slope) cua hai bién: 1y va ry, dd nghién ciru & chwong 3:
Phuwong phap ky thudt sir dung trong phan tich. )
8 vi du suét sinh 11 cta c¢b phiéu cac cong ty san xuat vii khi, phuong tién chién tranh.
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don gian vi chiing ta khong c6 dir liéu. Noi cach khac, chung ta van
chua c6 mdt thi trudng tai chinh hoat dong tr6i chay, chua néi dén 1a
“hoan hao”.

Xem phu luc & cudi chwong vé hé s6 béta cia mot sé6 nganh
nghé va mot sd cong ty ndi tiéng ctia M.

Va dé tiét kiém thoi gian ciing gidy muc chua c6 ich cho viéc
“thay boi xem voi”, chung ta lai phai quay vé voi cdu hoi trudc mit:
1am sao xac dinh duoc g khi khong c6 gia thi truong? Mot sb thao
ludn vé van dé suét sinh 1o ctia von chi sé hitu da duge dé cap ¢ muc
3.1.2 trén day.
VI. Céc quan diém danh gia dy 4n
Trong pham vi cha d& quyén sach, cic quan diém nén kinh té hay
quan diém chinh phu, quan diém phic loi x3 hoi hay phan phéi, khong
¢ co hoi dé cap. Muc nay chi thdo luan viéc danh gia du an trén quan
diém tai chinh, tuc quan diém cua cac nha dau tu, cu thé gém: chu
dau tw va nha cho vay.
6.1 Quan diém nha cho vay

Nha cho vay tham dinh du 4n dya trén dong ngan luu cia tong
von dau tu, tirc xem xét t6i tong dong ngdn lweu chi cho di dn (ké ca
phan déng thué) va tong dong ngdn heu thu vé (ké ca phan trg cap, trg
gi4). Quan diém nha cho vay con duoc goi 1a quan diém tong dau tu.
Theo d6, cac ngan hang cho vay s& xac dinh dugc tinh kha thi vé mat
tai chinh ctia dy an, nhu cau cin vay von ciing nhu kha ning tra ng
géc va lai vay cua du an. Muc dich xem xét dy 4n la nham danh gia sy
an toan cua sd von cho vay.

Nhung tai sao nha cho vay lai chi can quan tdm dén dong ngan
lwu cta tong dau tu? Pon gidn vi nha cho vay duoc uu tién nhan trudc
dong thu ctia dg 4n ma khoéng cé nghia vu phai “chia sé” véi chu so

htru.

Prepared by NGUYEN TAN BINH 76

5/18/2009



Tham dinh du an dau tw

Ngay ca khi dy an gip rui ro thi truong ©', tong dong thu cua du
an chi vira bang voi sb tién can tra (ng gbc va 1di vay), nha cho vay
van thu du phﬁn minh, moi rii ro “don hét” 1én vai chu s& hitu.

Suit chiét khau st dung dé tinh NPV theo quan diém nha cho
vay la chi phi str dung v6n binh quian (WACC), vi tong dong ngan luu
bao gém hai ngudn vén: ng vay va von chit sé hitu.

6.2 Quan diém chi dau tw

Quan diém chu dau tu, con goi 1a quan diém chi sé hitu hay
quan diém c6 dong, muyc dich nham xem xét gia tri thu nhap rong con
lai cua du an so voi nhitng gi ho ¢6 dugc trong truong hop khong thuc
hién dy an. Khac véi quan diém nha cho vay, chu s¢ hitu khi tinh toan
dong ngan luu phai céng von vay ngdan hang vao dong ngdn luu vdo
va trir khodn tra Idi vay va ng géc ¢ dong ngan leu ra.

N6i cach khac, cha dau tu (chu sé hitu) quan tdim dén dong
ngan luu rong con lai cho minh, sau khi da thanh toan ng vay.

Suit chiét khau sir dung dé tinh NPV theo quan diém chi so
hitu 13 chi phi st dung von (sut sinh 16i doi hoi) cua chi s& hiru, vi
chi tinh trén dong ngan luu cta chu s¢ hiru. Luu y 14, dong ngan luu
cta chi s¢ hitu bang (=) dong ngan luu tong dau tu trir (-) dong ngan
luu vay va tra ng.

Vi du 12.22: C6 s6 liéu ctia mot du an don gian nhu sau:

- Vong doi du an: 2 nam

- Tbng vbn dau tu (ddu nam 1, tic cudi ndm 0): 1000 (don vi tién);
trong d6, von di vay: 400, 13i suat 8%, tra déu (von va lii) trong 2
nam.

- Téng dong ngan luu rong cta dy 4n (chwa tinh ngén luu vay va tra

ng): nam thtr 1: 800, ndm thtr 2: 600 (don vi tién).

%' Business risk (market risk)
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- Suét sinh 161 doi hoi ciia von cha sé hitu: 20%; thué suat bang
khong.
Hay tham dinh du 4n theo hai quan diém: nha cho vay va chi
dau tu.
Trude hét, ta tinh dong ngan luu tra no hing ndm (da huéng dan

& phan k¥ thuat chiét khau dong tién trén day).

Nim 0 1 2
No dau ky 400 208
Lai phat sinh 32 17
Tra no (déu): 224 224

- No gbc 192 208

- Lai vay 32 17
No cudi ky 400 208 0

WACC =40% x 8% + 60% x 20%
=3,2%+12%
=15,2%

(i) Béo céo ngin luu theo quan diém tong dau tu (nha cho vay)

Nim 0 1 2
Tong ngan luu rong -1000 800 600
NPV véi WACC=15.2% 147
IRR 27%

Du 4n c6 tong dong chi dau tu nam 0 1a: 1000, tong dong thu
(rong) nam 1 1a: 800 va nam 2 1a: 600. D6 1a ngan luu cia tong dau tu,
khong quan tim dén co cau ngudn von.

(i) Béo cao ngan luu theo quan diém chii dau tu (chi s¢ hitu)

Nam 0 1 2

Tong ngan luu rong -1000 800 600
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Ngan luu vay va tra ng 400 -224 -224
Ngéan luu cta chu s¢ hitu -600 576 376
NPV voi rg=20% 141
IRR 41%

Vén chii s& hiru chi chi dau tu ndm 0 la: 600, dong thu (rong)
cua chu sé hitu trong nam 1 1a: 576 va nam 2 la: 376. D6 1a ngan luu
ctia chu s& hitu, chi quan tim dén dong ngan luu con lai cho minh, sau
khi trir (-) dong chi tra ng.

Mot lwu ¥ dic biét 13, gia tri NPV chénh 1éch khong nhiéu gitta
hai quan diém nhung d6i véi IRR thi chénh léch kha 16n
(41%>>27%). Néu gia dinh du an st dung 100% vdn chu s¢ hitu ma
khong huy dong no vay, dong ngan luu chu s hiru bang véi tong
ngan luu rong thi IRR theo quan diém chu s& hitu ciing bang véi IRR
theo quan diém tong dau tu, tic chi bang 27%. Nhu vay, tac dong
“bay” suat sinh 10i cta vbn chu so hiru lai chinh 13 yéu t6 no vay (!)
Xem khéi niém don bay tai chinh & chuong 14.

VII. Phan tich rii ro du dn

C6 thé néi rang bat cr dy an nao, khong it thi nhiéu ciing déu c6 rui
ro. Cac nha dau tu ludn hiéu 16 va chip nhan diéu nay. Tuy nhién ho
s& quyét dinh khong lam, khong phai vi sg, ma cho dén chimg nao ho
chua biét duoc kha ning rui ro 1 bao nhiéu.

Phén tich rui ro 1a dé wdc luong nd chir khong phai dé khic
phuc n6. Ngudi ta noi giam thiéu rii ro chtr khong ai néi phong tranh
rti ro. Tuy nhién, chiing ta khong ban vé van dé nay. Vi “giam thiéu”

2

hay “phong tranh” rui ro dong nghia v&i “lam nho” hay “khong

lém” 62

62 Pjéu nay ciing dung trong nghia 1y cua cude doi: 1am 16n thi khuyét diém nhiéu, 16n thuyén thi
16n song, viét nhicu thi sai sot nhiéu. Tat nhién sai sot thi can tranh nhung khong nhén ra minh
sai soOt thi mai 1a dicu... khiing khiép.

Prepared by NGUYEN TAN BINH 79

5/18/2009



Tham dinh du an dau tw

Phén tich rai ro ¢ day nham tra 1i cau hoi, liéu v6i mac do rui
ro nhu vay, phan thuong bu dip cho nd c6 1a thoa dang? Mic khac,
thai d6 ctia mdi ngudi ding trude rii ro cling khac nhau. Mot ong
tong giam doc doanh nghiép nha nudc 59 tudi c¢é vai cin biét thy noi
ngoai thanh, con cai hoc & nudc ngoai, tai khoan rung rinh nam bay
tram ngan do-la... s€ tur chdi mot du an c6 mire rai ro 15% (gia dinh
lugng hoéa duoc nhu vay), vi dugc thi... khong duoc gi, mat thi mat
hét cong. .. tich iy hang chuc nam trdi. Trong khi d6, mirc rui ro nay
1a qué tuyét vi mot giam ddc tré, nhiét tinh, an hoc dang hoang tudi
méi tron... 29. Ban tiép tuc hinh dung thai do rui ro twong tu cling s&
khac nhau tuy thudc vao gidi tinh, ton gido, vung mién, dan toc... va
nhiing thir rat kho dinh luong khac nira.

C6 thé phan biét thanh hai phwong phap phén tich rui ro: phan
tich tit dinh va phén tich bat dinh.

e Phin tich tit dinh (deterministic) 1a chii quan cho trudc
mot gid tri xac dinh (vi du mot gid ban cu thé), hoi két qua (vi du
NPV) s€ 1a bao nhiéu.

e Phan tich bat dinh, con goi la phan tich x4c sut
(probabilistic) hay mé phong (simulation), nhitng gia tri cua nhan t6
rii ro s& duoc xuat hién mot cach bat dinh, ngiu nhién khong dinh
trude. Va tat nhién, két qua ciing 1a nhiing gia trj mang tinh ngiu
nhién. Giéng nhu trd choi quay s6 & cac song bac vay. Phuong phép
nay vi thé con co tén goi 1a mé phong Monte-Carlo *.

Sau nhiéu 1an (trim, ngan 1an) thir, ngudi ta thiy duoc cac quy
luat (phan phdi xac suat). Theo d6, c6 bao nhiéu phan trim két qua
nao roi vao khoang nao. Ti nhu, xac suat dé NPV<0 1a bao nhiéu,

chang han.

% Monte-Carlo 1a mét dia danh xi (cong qudc) Monaco, thuc Phap. Gidng nhu Macao, méi day
tra vé Trung Quoc, hay Las Vegas cila My vay, 14 noi noi tieng thé gidi véi cac song bac va
trung tam giai tri bat tan.
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7.1 Phan tich tat dinh
GoOm: phan tich d6 nhay va phan tich tinh hudng.
7.1.1 Phan tich d§ nhay
7.1.1.1 Do nhay mot chiéu
Cho mdt bién (yéu td) duoc tién doan 1a rt rai ro thay ddi, hoi
bién két qua sé& thay d6i nhu thé nao.
Vi du don gian:
Phan tich bién rui ro khdi lwong anh huéng dén bién két qua

doanh thu.

Khbi luong 1,000

Gia ban 100
Doanh thu 100,000
800 900 1,000 1,100 1,200
100,000 80,000 90,000 | 100,000 | 110,000 | 120,000

7.1.1.2 Do nhay hai chiéu

Cho hai bién (yéu td) duoc tién doan 12 rat rui ro cung thay doi,
hoi bién két qua s& thay doi nhu thé nao.

Vi du don gian:

Phan tich hai bién rui ro khéi lwong va gid cd anh huong dén

bién két qua doanh thu.

Khoéi lugng 1,000

Gia ban 100
Doanh thu 100,000
100,000 800 900 1,000 | 1,100 1,200
80 64,000 72,000 80,000 | 88,000 96,000
90 72,000 81,000 90,000 | 99,000 | 108,000
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100 80,000 90,000 | 100,000 | 110,000 | 120,000
110 88,000 99,000 | 110,000 | 121,000 | 132,000
120 96,000 | 108,000 | 120,000 | 132,000 | 144,000

Thao tac phan tich do nhay trén Excel:

Cho khéi luong thay d6i trén hang (row), gia ban thay doi trén

ot (column); dit (lién két cong thire boi ddu

CC__9

) doanh thu vao 6 gbc

trai bén trén cua bang; danh dau khdi (bdi den) bang; 1én Data, chon

Table..., nhu sau:

B3 Microsoft Excel - Book1

@ File Edit Wiew Insert Format Tools

Data | window  Help

]

[[F FivotTable and Pivobchart Repart...

DS ERBR < |z 8 o
A5 - % =B Filker
Subtotals. ..
A | B | ¢ "
Validation. ..
Khi lwong | 1,000 T
Gid bdn 100 Text to Columns. ..
Doanh thu | 100,000
Import External Data
800 30

il |

50

| ¥

80

100

1
2
3
4
5 100,000
g
7
8
g

110

10 120

Bam vao thanh Table... ta co bang Table; khai bdo hang (Row)

va ¢t (Column) nhu sau:

Fle Edit ‘ew Insert Format Tools Data  Window  Help

o -

B2 - A =B3

A | 8 [ ¢ | b | E | F |
1 KhSilgng 1,000
> Gibin | 700
3 | Deanh thu 100,000
4
5 [ 100,000 800 goo | 1000| 1100 | 1200
6 80
7 90 Row input cell: $E$1 g
2 1?3 Coumninput cell:  [$832] &y
10 120 [ =
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BAm nat OK dé hoan tat:

Ele Edit ‘iew Insert Format Tools Data  Window  Help
= @. B - <t = - [ﬂ ®  YNI-Helve-Condense - 13 - B
C3 -

A
A B C D E F
1]

Khdi lugng 1,000

1
2 Gia bn 100

|3 | Doanh thu 100,000
4
5 100,000 800 900 | 1000 1100 1200
6 80 | 64,000 [ 72,000 | 80000 | 88,000 [ 96,000
7 90 | 72,000 | 81,000 | 90,000 | 99,000 [ 108,000
8 100 | 80,000 | 90,000 [ 100,000 [ 110,000 | 120,000
9 110 | 88,000 | 99,000 [ 110,000 [ 121,000 | 132,000
10 120 | 96,000 | 108,000 | 120,000 | 132,000 | 144,000

7.1.2  Phén tich tinh hudng
Vao Excel, thiét ké bai toan hodc du an (tat ca déu duoc lién két

cong thire). BAm Tools (cac cong cu) >> chon Scenarios... ta c6 bang

Sau:
¢ Mictosoft Excel - Lich tra no
S Fle Edit View Insert Format Took Data Window Help = 5|| ]
METIEE A |g@|zﬁauxlu§!_\mm |@ g
WNI-Helve-Condense = 13 = ‘ B 7 U ‘% ==BE | E %, ‘@ ‘-“l &= = -d A - a
D8 j = ‘
A e | ¢ [ b | E | 8 | @ E | 3J@
| 1| Khdi luing 1,000 Scenario Manager HE 114
2 | Gid bdn don vi 100 sh 3
1 A ’ o Scenarios defined. Choose Add to $I =)
| 3| Chi phi don vi 80 s scenarios. e
i Tﬁng doanh thu | 100,000 K
5 | T&ng chi pht 30,000 — &
| elete —
6 | Loi nhugn 20,000 —I
1 | Edit..
7
o | Merge..
il Changing cells
9 Bdm vdo nat I [ - |
E Tools/Scenarios —
— af ¢ bdng nay
[11]
12
13
E =
14 = =
[IE] [4] | ﬂJ_I 8
[[omwe b | puestepes- N W OBl &-Z-A-==E0 g §
Ready [T I [rUr | |
dlistan|| (] @ =1 > || 87 Microsoft Word - Chuong 1. [ Mictosoft Excel - Lich_ Mukinedia Tool for Dictionary...| [JJEZED 1013Pm

Bam nut Add... (dua vao) trén bang Scenario Manager (thiét

ké kich ban) dé c6 bang Add Scenario (dua kich ban vao) nhu sau:
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" Microsoft Excel - Lich tra no

B Fle Edt View Insert Format Tools Data Window Help |8 5|| [a
D-uléawlxha&\n-n-lge\zAAullgtl_llﬂﬂf @ c
g =-5-A- 3
—
= B I
1 | Kndi luong
2 | Gig ban don vi
. I
3 | chiphi don vi | T =
4 | Tdng doanh thu 100, 000 Stenario pame: a
5 | Téng chi phi 80,000 E3 — &
ancel
6 | Lgi nhudn 20,000 St el
] — 5051, 902, 93] 3|
=& Ctrl+click cells to select nan-adjacent
g changing cels.
a B4t 1gn kich bdn va xdc Comment: ||
| dinh bign rdi ro. vi du cdc Created by Mguyen Tan Binh on 9j21/2002 =]
10 b '
T bign: khdi \uor‘lg‘ gla.ban =l
—— va chi phi dan i
12 ratection
12 ¥ Prevent changes I™ Hide
14 - =
4[4 b [P\ PMT £ Currency Scenario £ Shestd £ Sheets / Sheets ,/ |«l | L”_I 5
[[omu= b G | asoshopes- . W CIOE 4 S-L-A-==s8d 'g
Paint | T [l [ [ER
i stan||| 1] @ 3 > || B Microsolt Word - Chuona 1..|[3€ Microsoft Excel - Lich | Muimedia Tool for Dictionary . | |\f-Z0E 10:32Pn

Dit tén kich ban (tinh hudng); giit phim Ctrl va nhap chudt
lan luot vao cac 6 chon la cac bién duoc xem 1a rui ro, trong vi du nay
1a cac bién: khdi luong, gia ban don vi, chi phi don vi. BAm nat OK ©

dé c6 bang Scenario values (cac gia tri kich ban) nhu sau:

64 Tat nhién noi chudt. .. tron nhur vay thi hiéu 1a "chudt trai".

5 Toi thuong dua véi cac sinh vién rﬁng, cur théy nit nao "com” 1én 12 bam t6i, it s&... duoc. Dé
canh tranh, cic cong ty phdn mém ludn cai tién cac san phdm cua minh theo huéng ngay cang
tién loi cho ngudi sir dung. Biét ddu mot ngay nao doé Bill Gates lai cho ra mot chuong trinh
Excel bang tiéng Viét (!). Luc 4y, ban s& khong thiy Tools ma la Cac Cong Cu; khong phai la
Help ma 1a Gitp B&. Luc 4y 1a gitp thuc su, con by gio khi bdm nat Help ban thdy cang ric
r6i hon 1a khi chwa "giap" (1). Hay tin twdng va hiy biét chd doi. Chi c6 diéu trong luc chd doi
phai chiu kho doc bang tiéng. .. Tay viy.
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X Microsoft Excel - Lich tra no =
8] Fle Edt Yiew Inset Format Tools Data Window Help ;lﬂiﬂ o
D[Sy [spRs|o-=-a®|= 5 22| @ g g g
WiticheCondense. <13 -|B 7 U|E= =88 %, W45 =5-9-A- 3

E4 A = ‘

A B C p | E | B | & E | =

1 | Kndi ung 1,000 B
2 | Gid bdn don vi 100 b3
3| Chi phi don v 80

| 4| 18ng doann thu 100,000 IR [2]x] a
3 Tﬁng chi Dm» 3[1000 EntervaluesforeachIofthechanglngcells. ’TI E

— — $841 1200 =

i Ldi nhudn 20,000 5 - IIZU— Cancel

| 7| £ sl add
3

o | /'Pua qid tri kich bdn tat ||

o] | vao. vidy

T - khdi lugna: 1200

E - Qid ban dan i 120

— - chi phi don vi 80
13

m =
|¢l 44 ¥ M\ PMT £ Currency ) Scenario { Sheetd 7 Sheets £ Sheeth |« | ﬂjﬂ g
“D[an[};c-j‘Agtoshapesv\ \DO“&'i'A'E_Z.e| '6
Ready [I== [ v | -
iaﬁlall”J m e @ > “ Y Microsoft Word - Chuong 1 .”W Multimedia Toaol for Dictionary .. | \85@ 10:48 PM

Sau khi danh may cac gia tri (tuy ban dinh nghia thé nao 13 tot,
trong vi du nay: khdi luong: 1200, gia ban don vi: 120 va chi phi don
vi: 60) vao bang, bam niit Add d¢é thiét ké kich ban tiép theo,

X Microsoft Excel - Lich tra no

S Fle Edit Wew Insert Format Tools Dats Window Help = 5[‘ [
DEEERY tmEd| o €|z s 4 |nea o=@ S
VHI-Helve-Condense = 13 v| B rol== H s %, W ‘*E —-5-A- 3
D4 j = |
A ' B ¢ b | B | F | @G H | =
1| Kn&i lung 1,000
2 | Gid bdn don vi 100 - -
I cenano X I
5 Chi ghi don vi 80 p— '
4 | Téng doanh thu 100,000 [Trung bl a
5 | Téng chi phi 80,000 changha cels _cendl_| &
6 | Loi nhugn 20,000 [61.62,83 |
7 Ctri+click cells to select non-adjacent
changing cells,
8 Comment:
g Bua gid trj kich bdn Created by Nguyen Tan Binh on 9/21/2002 =] |
10 trung binh vao. Vidu H
11 - khdi lrgng: 1000
5| |- 9F Dancon vi 100 "_Dt““”"—h — |
o
- chi phi dan vi: 80 Prevent changes Hide
13
14 - =
W[4 [» MR PMT £ Currency ) Scenario 4 Sheetd [ Sheets { sheete /. (1] | LlJJ 3
oo I: G | usshapes- . w T M| B L A== S B @) g
Ready | I [l MO [Em
#hstan||| ] @ =59 B || B Miciosoltword - Chuang 1..[ 3 Miciosoft Excel - Lich...  Mulinedia Toolfor Dictionary .| [<§-EBE1 1056 P

bit tén kich ban moi (theo vi du trén la kich ban trung binh),
bam niat OK rdi dua gia tri vao bang (tlly ban dinh nghia thé nao 1a
trung binh, trong vi du nay: khoi lugng: 1000, gid ban don vi: 100 va
chi phi don vi: 80), nhu sau:
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X Microsoft Excel - Lich bra no

Eﬁile Edit View Insert Format Tools Data Window Help ;Iiliﬂ Q
DEREBRY|[IBRBRT -« -[a® > A U DS -7 °
YNI-Helve-Condense ~ 13 (B F O |§ =E= | 8%, WY = =-b- A & %
4 j = ‘
A B c | b | E | & G H e
| L Khdi Iugng 1,000 i
| 2 | Gid bdn don vi 100 3
| 3 | Chi phf don vi 80 [ BE '
ﬁ Tdﬂg doanh thu 100,000 Enter values for each of the changing cells, T I a
5 [ Téng chipht 80,000 [k feft 1077 et i
6 | Loi nhun o000 & G
— 3 4543 [o0] bl
4
8
g Bua gid tri kich bdn ||
10| | trung binh vao. Vi dy
I - khdi legng: 1000
E - Qid bdn don i 100
| - chi phi don i 80
13
14 Jﬂ 5
4[4 [» [M[\ PHT £ Currency ) Scenario { Sheet4 { SheetS [ Sheets |4] P a
“D[aw-[};(};‘.ﬂ\gtoshapesv\ \DO“&'i'i'E;S.e| §
Ready [T MM g

i;snm”j m e @ » “ Y Microsoft Word - Chuang 1 | A% Microsoft Excel - Lich... Multimedia Tool for Dictionary .. | \8-@ 11:01 PM

Lai tiép tuc bam nut Add dé thiét ké kich ban tiép theo, va cir
thé... lam t6i. Cudi cing (khong mudn thém kich ban nita) thi bAm nut
OK, ta sé& thiy lai bang dau tién nhung gio ddy da cd cac tén cua céac

kich ban d3 duoc thiét ké nhu sau:
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X Microsoft Excel - Lich tra no

Eﬁile Edit View Insert Format Tools Data Window Help ;|g|1|| @
DE@ESRY[$BRRT v-~ |&® = £ 45098 w- 8 g
NI-Helve-Condense v 13 v | B 7 U |§ == | %, WA E H-A- 3
E9 j = ‘
A B | c [ o E | 8 | @ E | He
L Kndi |L0ﬂg 1'200 Scenario Manager HE i
2 Gabandnv 120 =
3 | Chi phf don wi 80 1ot t
L~ | Trung binh Close: e
4 | Téng doanh thu 144,000 2 — a
| - add... =)
5 | Téng chi phi 72,000 &y
& | Loi nhuin 72,000 e
T J Edt...
? Merge, .,
E Bang Scenario manager cg:zg;ai;ﬂ;ﬁ Summary... |
i bag gdm cdc kich bdn
| ~- | Comment:
11 - Td Created by Nguyen Tan Binh on 9§21/2002
E - Trung Dinh
| - xdu
23]
14 2 §
[« ¥ [WF} PHT { Currency Scenario { Shestd / Sheets: { Sheett / Kl | ﬂJJ 3
“D[awv[}('j‘ﬁxgtushapes'\ \DO“&'ivAVE_‘;.e| §
Ready | 1 =] T
EQSIEII”J m e &l > “ ¥ Microsoft Word - Chuong 1 | € Microsoft Excel - Lich... Multimedia Tool for Dictianary .. | \86@ 11:13PM

Ban c6 thdy nat Show (chi ra) n6 "com" 1én khong? Cir dua vét
xanh (nhép chudt) vao kich ban nao ban mudn rdi bAm nat Show, két
qua kich ban s& hién ra. Trong bang trén ddy dang chi ra kich ban Tét,
v6i khdi lwong 1200, gia ban 120, chi phi don vi 60 va loi nhuan
72,000.
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Bay gido ban dua vét xanh xuong kich ban xau chang han roi

bam nut Show, két qua s€ nhu sau:

X Microsoft Excel - Lich tra no

] Fls Edt View Insert Format Tools Data Window Hslp ;Iilzﬂ (W
DERSRAY [ IBERY o-~ - |a® = - 25|88 - &8 g
MitsheCondernss ~ 13 ~|B 7 U |E==E|8 %, ¥a|=== A B
5 HL ] =
A ' 8 | ¢ [ o | E | F | @ H | 3
| 1| Kndi ung 800 Scenario Manager HE
| 2 | @i ban qon v 80 p— [ aon | ‘
3 | Chi phf don wi o Tot =l -
| © | Trung binh Close =
4 | T8ng doanh thu 64,000 — a
. Add...
5 | T8ng chi phi 88,000 [ 2 | 5
6 | Loi nhun (24,000} |
T ’ _| Edit...
? Merge...
E Bing Scenaric manager (g::g;;;ﬂ;ﬁ Summary. .. | |
I bac gdm cdc kich bin
| LU | Commment:
11 - Td (Created by Nguyen Tan Binh on 9{21/2002
5| | Tng binn
— - XU
13
14 & =
MW I«] I B g
[[omw = Iy 5 | asoshepes- N NCOOE M d-L-A-==28d 'g
Ready | I | [Nura |
ghstart||| ] @ (53 D || B Misrosoit Word - Chuona 1| [3 Micrasoft Excel - Lich... Mulimedia Tool for Dictionary | |<{£0E0 11:20PM

Trong kich ban xau, trudc d6 ta di dinh nghia véi cac théng so:
khdi lugng 800, gia ban 80, chi phi don vi 110 va két qua chi ra 15
24,000.

Chuong trinh Scenario cling cung cip mot bang tom tit cac kich
ban. Pé co6 bang tom tit, dung 1énh Summary \ chon Scenerio

Summary dé c6 bang tom tat két qua cac kich ban nhu sau:

X Microsoft Excel - Small exercise

”ﬁ File Edit Yiew Insett Format Tools Data Window Help
Dz SRy Bt o o

“.o.rial -l 10 v|B I g|§

zﬁﬂﬂﬂgrb

=8 $ %, WS EE

821 - =

! : . . . :I

2

Scenario Summary

| CurrentWalues: Kichbhan1 Kichhan2

= Changing Cells:
. §Cs2 200 800 1000
$C36 g% 8% 7%
§C8 G G 5%

Result Cells:

$F$16 222 ey 28
§F$17 33% 3% G2%

Motes: Current “alues colurmn represents values of changing cells at
time Scenario Summary Report was created. Changing cells for each
scenario are highlighted in gray.

r 1

m
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Ghi cht (duéi bang): cot “Gia tri hién hanh” (gia tri gbc) dai
dién cho céc gia tri cuia nhitng 6 thay d6i khi bao céo tom tit kich ban
duoc thiét 1ap. Cac 6 thay d6i cia mdi kich ban duoc 1am ndi bat trong
nén mau xam.

Ban thiy c6 dé dang khéng? Chic may méan!

7.2 Phan tich bat dinh

Khac v6i phan tich tit dinh, nhitng gia tri hay nhiing tinh hudng
duoe xéac dinh trude dé tra 101 cau hoi "néu,. .. thi", trong phan tich mo
phong, con goi 14 phan tich x4c suat, moi chuyén s& hoan toan 1a ngau
nhién.

Trong khuon khd quyén sach ndy, cac kién thirc cin ban vé
thdng ké toan khong dugc dé cap, ban chi viéc xac dinh va khai béo
cac bién rui ro cua du an (vi du: gia ban, khéi luong, lam phat...) va
cac bién két qua (vi du: NPV va IRR), chuong trinh Crystalball s&
gitip ban. Pay 1 mot phan mém c6 uy tin nhat dé phan tich rii ro hién
nay.

Ban c6 thé 1én trang web theo dia chi dudi day dé co6 phan mém
nay. Tham chi khi ban ding ky dé tro thanh thanh vién ctia hoi, hing
thang hodc ngin hon ban s& nhan dugc nhitng thong tin, nhimg cap
nhat, gidi thi€u sdch maoi xuit ban hay dugc chia sé kinh nghiém gi
day vé phan tich mo phong. Ciing c6 khi nhan thong bao moi tham du
mot khoa huén luyén ngin han (2 ngdy) vé phan tich rui ro, v6i hoc

phi gan ca ngan bang Anh day (1) .

From: "Decisioneering Newsletter" <newsletter@crystalball.com>
To: "Nguyen Tan Binh" <tanbinh@hcm.vnn.vn>

Subject: Tomorrow's Forecast Newsletter - Issue #91

66 Cach khac, néu & TP. HCM, ban c6 thé dén dwong Ton That Tung va mang theo vai ngan dong
(VND) dé... udng ca phé. Khong biét tu bao gid, nhitng ngudi ban tré... gidi giang va tét bung
lai ty tap v& con dudng c6 nhirng hang me diy tho mong nay, ho san sang tiép don ndng hau va
gitp do ban mot cach tan tinh. Ban chi can ho dang khéu 1énh: Crystal Ball. Chtic ban toai
nguyén.
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Date: Friday, September 20, 2002 12:57 PM

www.crystalball.com

To Nguyen Tan Binh:

You are now receiving the HTML version of our newsletter. If you do not
see the top banner or any images or large and colored fonts, then your e-mail
program is not set to receive a full HTML newsletter. We are still publishing
a plain text version, and if you would like to switch to that format, click on
this link

(http://www.crystalball.com/newsletter list.html)

You can also view this HTML newsletter online at

http://www.crystalball.com/newsletters/newsletter91.html

Sau khi gai dat Crystalball thanh cong, “qué cau pha 18 xuat
hién thoang qua trén man hinh Excel va trén thanh cong cu xuat hién
thém Cell, Run va CBTools (phién ban Crystalball 97 khong co
CBTools).

File Edit Yiew Insert Format Tools Data  Window Cell Run  CBTools  Help

O = [& B’ -t E - j{lll ? vMI-Helve-Condense - 13 - B I = =
Al - f3
A B C D E F &

1 |

5 About Crystal Ball

3

4

3

6 (e

/ CRYSTAL BALL

8

g Cryztal Ball 2000 Profezzional [w5.0)

10 Next... Cancel| Help |

11

Vi du: Phan tich m6 phong rui ro cua dy 4an Ctra hang

photocopy D01 Sinh Vién, nhu sau:
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Bién rui ro (du kién c6 nhiéu bién dong trong thuc té) duoc xac
dinh trong vi du nay 13: vén dau tu nim 0 va dong ngan luu rong nam
1. Bién két qua (bién du bao) 1a NPV.

e Buwéc 1: Trudc tién, khai bdo bién rai ro (bién gia thiét)
bang cach “dit chudt” vao 6 chtra bién rui ro, theo vi du 1a 6 B3. Lén

Cell >> chon Define Assumption... (xac dinh bién rui ro).

B3 Microsoft Excel - Chuong 1 2-tomtatchitieu

File Edit Wew Insert Format Tools Data Window | Cell | Run  CBTools Help
O = [& ®- <t = - i VNI-H| Define Assumption. .. r =
B3 - A -10000 Define Decision. ..

& -

Define Forecast..,

A E [ D H
Select all & ki
| Suft chidt kndu 20% TR e

Select All Decisions

2 Ndm 8 1 2 Select All Forecasts
3 |ncF L0000 5000 4500 3 sekctsome..

4 NPV 634 Freegze Assumpktions. ..

5 |IRR 24% Copy Daka

6

7 Clear Daka

g Cell Preferences...

Bam thanh Define Assumption. .., ta co bang sau:

‘Microsoft Excel - Chuong lomiatchitieu
Fle Edt View Inssrt Format  Tools Data  Window Cell Run CBTools  Help
NedllBER-< = -~ (i ¥ vMIHeleCondense - 12 - B I == | % , 48 4
B3 - £ -10000
S E = D E F &) H I

1 | Suft chigt khiu 20%

2 Nam a H 2 3 4 &
ANCF I (10,000)! 5,000 4500 3,500 | 2,000 1,000

5 |IRR 24%

P T Triangular Poisson Binomial
—

g Lognormal Uniform Exponential Geometric
9

10 Weibull Hypergeometric Custom
11

12 |

Bang nay c6 nhiéu “phan phdi xac sudt” dé ta chon. Vi du ta
chon phan phdi binh thudng (tic phan phdi chuan - normal

distribution) >> OK, ta c6 bang tiép theo:
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_@ File Edit ‘“iew Insert Format Tools Data  Window Cel Run  CBTools  Help
0= [& <t = o+ )l ? vMIHebe-Conderse - 12 - B 7 = = %, %
B3 - A -10000
A E C D E E G H I J
1 |Suft chit kndu 20%
2 \Ndm a 1 2 3 £ E)
T |(10,000)| 5000 4500 3500 2,000 1,000
4 |NPY -2 GellB3: Normal Distribution k
5 |IRR 24% Assumption Name: |NCF Prefs |
5]
7
8 £
=
g 5
g
10 a
11 1
12 13,000 -11.500 -10,000 -8.500 -7.000
13 » |-Infinity 4 |+Infinity
14 Mean Std Dev (1,000
15 ar |~ il = £oall | | Uata |

Béng nay cho ta gia tri trung binh (Mean) va mac dinh d¢ Iéch

chuan (Std Dev: Standard Deviation) 1a 10% so véi gia tri trung binh.

Tat nhién ta c6 thé thay dbi theo y mudn.

Bam OK dé két thiic khai béo. Tuong tu, tiép tuc khai bao cho

cac bién rui ro tiép theo (nhi€u bién cling dugc).

Vi phién ban Crystalball 2000, sau khi khai bao, 6 chtra bién

rui ro s€ ty dong t6 nén mau xanh 14 cay.

e Budrc 2: Tiép theo, khai bao bién két qua (bién du bao) bang

cach “dat chudt” vao 6 chira bién du béo, theo vi du 1a 6 B4. Lén Cell

>> chon Define Forecast... (xac dinh bién du bdo), nhu sau:

Run  CETools

Help

Define Assumption. ..

Define Decision,. ..

Define Forecast...

File Edit Wiew Insert Format Tools Data  Window | Cell

D & B@-< = - @l 7 v
B4 - & =NPV(B1,03:63|

A B C D '

1 |Suft chiBt kh&u 20%

2 |NFm & 7 P4

3 |NCF (10,0007 5,000 4500 3

4 NPV 684

s IRRA 20%

5]

7

2

Select all Assumptions
Select All Decjsions
Select All Forecasks
Select Some. ..

Fresze Assumptions. ..

Copy Data

Clear Data

Cell Preferences. ..

Bam thanh Define Forecast.. ., ta co bang sau:
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File Edit Wew Insett  Format  Tools Data  Window Cel Run CBTools  Help
0= @. @ - ¢ 0. = [ﬂ ?  YMI-Helve-Condense - 12 - I
B4 - A~ =NPY(B1,C3:G3)+B3

A E C D 15 E G H I

1 |Suft chiét khiu 20%

I
(]
s

2 | Ndm 2 f 2 3 4 5
3 |NCF (10000y 5000 4500 3500 2000 1,000
ﬂNP“ | 684 _I Cell B4: Define Forecast

5 |IRR 24%

5 Forecast Name: |NF'\.I’

7 Units: |dun vi tien

g

9 ,Tl Cancel | More >> | Help |

Dit tén bién, don vi tinh (néu can) >> bam OK dé hoan tat khai
bdo. C6 thé chon nhiéu bién dy bio, vi du chon thém bién du bao 1a
IRR ching han.

Vi phién ban Crystalball 2000, sau khi khai bao, 6 chtra bién
du bao sé& tr dong t6 nén mau xanh duong.

e Budc 3: Lén Run >> chon Run Preferences, danh sb lan
chay mé phong, vi du nay 1a 1000 lan. D6 tin cdy mic dinh 14 95% (tat

nhién ban c6 thé chon mirc do tin cay khac: cao hoac thép hon).

Flle Edit Yiew Inssrt Format Tools Data  Window Cell Run  CBETools  Help
= Y B~ v - = -}l ? vnrHele-Condense ~ 12 - r| ==, Y
B4 = A =MPV(B1,C3.G3)+B3
A B C D E E G H I
L Suft chift khdu 20%
2 Nim a T 2 3 4 5
3 MNCF (10,000 5,000 4500 35800 2,000 1,000
5 IRR 24% ’—I
® Maximum Number of Trials: [1.000
7 Sampling
& v Stopif S ified Precision is R hed s
e peed
Q Confidence Level: |95.00 26 g
10 v Stop if Calculati E (0] Hacros
v Stop if Calculation Error Occurs
11 Options
12
Turbo
13 g
14 «| »
15
W4 v M MPY,IRR f MPVLIRR (2) OK | Cancel | Help ‘

Bim OK. Lén lai Run >> bam Run. Chuong trinh Crystalball
bt dau “chay” mé phong. Mdi 1an mé phong, mot gia tri ctia bién rui
ro s& xuit hién mot cach ngau nhién, va két qua NPV sé dugc tinh lai

va cho ra mot gia tri. Chuong trinh thuc hién 1000 lan nhu vay (mét
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vai phut hodc lau hon tuy vao toc d0 may tinh ctia ban va tuy vao “strc
nang” cua bai toan hay du an).

Sau khi chay m6 phong xong, ta c6 bang sau:

@ Fle Edit Yiew Insert Format Took Data ‘window Cel Run  (CBTools Help e & quest] help = o @ X
NEQ &0 2R~ @) 7 mitehecodense -12 + B I EEE %, B8 - 2
08 v 3
A B (& D i5) F G H I K z
1 Suft chit khdu. 20%
2 Wim ¢ 1 2 3 4 5
3 [NCF 4500 3500 2000 1,000
: .NPU 6&4 & Forecast: NPY E"E”'E
5 IRR 20% Edit Preferences View Run Help
NUt co 5,000 Trials Frequency Chart 49 Outliers
. 23 114
h_|r'1h tam - 5
N oen J T E—————— 1111111 —————————— B8
T 2 ]
; A :
_ | o 11111111y 5 2
: : i %
11. i o RRPRRRRRER 1 11111 1 1 T 035 ¢
] \H\HHHHHH\H\HHHHHH D |
13 ' 208 T 2 333
14] ¥ [infinity Centainty % 4 [+infiniy
15
W4 v NPV IRR (3) S NPYIRR (4) / Shestd £ Sheets / Shestt / [« bl
Ready HUM

e [
"a! start B Crystal Bal I Chuang 12-tomtatehi..,

'{; 105 PM

Pay 1a bang bao cdo dau tién do chuong trinh Crystalball cung
cap sau khi thuc hién 1000 lan md phong (1000 trials). Lam gi véi
bang nay day?

O hang dudi cung ban sé& thay khoang bién thién tir trir vo cuc (-
Infinity) dén cong vo cuc (+Infinity), cu thé gia tri NPV thap nhit 1a: -
2089 (don vi tién) va cao nhét 1a: 3383 (xem chd hai tam giic nho &
hai dau truc hoanh). T4t nhién xac suat dé NPV roi vao khoang nay
chac chan phai 1a 100% (xem 6 Certainly = 100%). Gidng nhu ban

doan tudi c6 ban gai méi quen vdy. Néu ban doan khoang tir 15 dén 51
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thi chic chan 100% sé& trang, nhung ban doan khoang... 26, 27 gi d6
thi xac sudt trang s& thip hon (néu khéng cé thong tin nao thém!).
Nhung kiéu doan tudi chic trang 100%, tirc “d tin cdy” cao nhu trén
thi chang con “y nghia” gi nita ca, thim chi mét ban day!

e Budrc 4: Hoi dé Crystalball tra 1oi.

Vi du hoi: Xéac sut dé du an c6 NPV <0 1a bao nhiéu? Dé tra
101, ban chi can di chuyén tam giac bén phai vé bén trai cho dén khi
can phai bang 0. Ban s& doc thdy xac suat nay 1a 25.42%.

Dé di chuyén, ban bam va giit chudt vao nut tam giac roi kéo

dén noi ban muon.

@ File Edit Wew Insert Formak Tools Data  Window Cel Run  CETook  Help Type Bstio he .8 X
Dl &R =R il ) % vurHeveConderse - 12 + B I E == % , % 2
Dg - 4
A E = D B E G H I J K z

1 |Sufft chidt khdu 20%
2 |Mdm z 3 4 E)
3| 4500 | 3,500 | 2,000 1,000
4 |NPY -

T (1] <
5 |IRR o & Forecast: NPV

Edit Prefersnces View Run  Help

o 5,000 Trials Frequency Chart 46 Outliers
7 17
8 (i | S 18T
3 2 Ll m

! = [x}
- Sl g

! S 2
- e || T
e 0o a —
12 2153 742 675 2082 3510
14
15 » [nfinity Certainty [25.42 % 4 [0
16 -
4 4 v vl NPY,IRR (3) S NPYIRR (4) { Sheet4 / SheetS / Shests / 14 | v [
Ready NUM

—_—— = -
‘4 start | &l chuong 12-Danh gl 9 Crystal Bal | sheett

[l chuong 12tomtate... @) 1:36PM
%

Vi du héi: Xac suat dé du an c6 NPV >0 1a bao nhiéu? Dé tra
101, ban chi can di chuyén tam giac bén trai vé bén phai cho dén khi
can trai bang 0. Ban s& doc thdy xac sudt nay 1a 74.58%, nhu bang

dudi day.
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f,’. stait f @l Chuong 12-Danhgl.. 63 CrystalBal

) Shest!

Fle Edt Yew Insert Formab Tools Dats  Window Cel Run CBTooks Help dp o~ 8 X
D2l & (iR {2 ? witeheCondense -2 « B I EEE %, B4 2
Bi2 v F
A B |C|D|E|F|G H I I K 3

L Sultchifl Ky 20%

2 \Nim ¢ 1 2 3 4 5

3CF DABEIONB 4500 3500 2000 1000

A - 5NPV : W & Forecast: NPV

_S_EIHH | 20% Edit Preferences View Run Help

6 5,000 Trials Frequency Chart 46 Outliers

| 023 nr

7 4

& | Rl kit R gt - 877
IR i :

9 = o
] .g {11]. N FiE R |11 LD . 595.2

11': & 008 {- R N 292 ¢
DR W) |
13| -2.159 742 75 2,092 1510

14 ' -~

5 . » o] Certainty 7458 % 4 |+Infinity

W4 » W{NPY,IRR (3) Y NPY,IRR (4) { Sheetd J Sheets { Sheett / 14l ]
Ready MUM

" G chueng 124omtate... &) L4l Pl

Vi du hoi: Xac suat dé du 4n c6 NPV dat gia trj trong khoang tir

505 dén 2319 1a bao nhiéu? Dé tra 151, ban chi can di chuyén tam giac

bén trai vé bén phai cho dén khi cin trai bang 505; va di chuyén tam

gidc bén phai vé bén trai cho dén khi can phai bang 2319. Ban sé doc

thdy x4c suit ndy la 50%, nhu bang dudi day.
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B Microsoft bxcel - Chuong 1 -4omiatchitieu.

NeH Sk 2a-v
Bi2 v

File Edit YWew Insert Format Tools Data  Window Cel Run  CBTook  Help

@ » witehecondense « 12 + B 7

o
A __gc__D__E__F_G\ E 1 |

L Sultcndtkhd  20%

2 Mim 8 1 2 3 4 5

3NF 0000 BR0) 4500 3500 2000 1000

t ENFV L & 5 Forecast: NPY

S.IHH 24% Edt Preferences Wiew Run Help

6 | 5,000 Trials Frequency Chart 46 Qutliers
023 it

7 !

8 | ms i Lerz
B : M :
9 = 2
o] .g mz s 1 535 'E
11': & 6 co, BENERENE bidooooo-af 292 @
o 7| et M |,

13| 2159 e B 209 3510

i: b 505 Certainty [50.08 % <2319
e

W4+ W NPYIRR (3) \NPVIRR (4) { Sheetd { SheetSs { Sheste /-
Ready
5 start

| 2l Chusng 12-Darh g

4

2 Crystal Bal

£ Sheet!

" & chuong 124omtate.., &) 1430

Tuong tu, ban ctr ti€p tuc héi va ctr di chuyén tam giac dén noi

can thiét.

Nhung khéng phai chi c6 thé, Crystalball con cung cip cho ban

nhimg bao céo, nhimg tom tit cac thong sé mé ta théng ké, nhimg d6

thi da dang theo y mudn. Ban hdy cir vao “ctra hang” dé mac strc ma

chon.
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File Edit Wiew Insert Format Tools Data  Window Cel Run CBTools  Help

1 |Sudt chist knfu 20%

2 |Ndm 8 1 2 3 4

5

5 |IRR 24%

Report Sections Forecasts Assumptions
] [~ Overlay Chart [100 % = All o All
7 [~ Trend Chart 100 % ™ Chosen...| | " Chosen...
3 [” Sensitivity Chart [100 9% ™ Open
9 ¥ Forecasts Percentiles
W Summary ™ Quartiles [25%)
10 v Statistics " Quintiles [20%)
L1 v Chat 100 % & Deciles (10%)
12 & el * lcosatiles [5%)
[ Frequency Counts .
13 . ~ 2.5, 5, 50, 95, 97.5% - tiles
¥ Assumptions .
14 =i 10, 25, 50, 75, 90% - tiles
" 4

0= & B’ - [l * vNCHelve-Condense - 12« I EE %, 4
B4 - & =NPV(B1,C3G3)+E3
A B C D 15 bl G H I

3 NCF 4500 3500 2,000 1,000
4 NPY 534. Create Report f'5__<|

Hay mutrc d6 tuong quan (Correlation) gitra cac bién rui ro doi

vOi bién két qua.

[E] Ble Edt vew Insert Format Iools Dats window Cell Run  CBToos  Help

D HE & B®-< = - f{ll 7 MHeheConderse - 12 - B 7 == %, W%
F5 - e
A B C iy =) F G H I I
1 Suft chigt kndu 20%
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Tham dinh du an dau tw

PHU LUC: HE SO BETA () CUA MOT SO CONG TY VA

NGANH KINH DOANH O MY
HE SO BETA (B) NGANH HE SO BETA (B) CONG TY
NGANH * 0 CONG TY 0
Khéch san va dich vu (9) 1.55  Cong ty may tinh Apple 1.52
Hang khong (8) 1.48  Cong ty vién thong McCaw  1.50
May tinh (10) 1.48  Hang khong Alaska 1.44
Dich vu tiét kiém, cho vay (13) 1.45  Hewlett Packard 1.34
Dung cuy té (53) 1.42  Timberland 1.30
Thiét b dién (43) 1.40  Dichvuy té Columbia-HCA 1.28
May mac (25) 1.37  Microsoft 1.24
Cua hang ban 1¢ (74) 1.23  Time Warner 1.19
Thiét bi vién thong (17) 1.27  Nginhang BankAmerica  1.19
Ngéan hang (99) 1.12 General Motor 1.03
Cham soc stc khoe -y t€ (64)  1.02  Boeing 0.96
Thuyc pham (44) 0.86 AT&T 0.88
May ndng cu (4) 0.83  Cong ty dién luc Duke 0.44
Dau khi, my pham (31) 0.72  Congty dién luc Allegheny  0.36
Vang bac da quy (6) 0.54  Congty cong ich San Diego  0.32

(%) S6 trong ngodc la s6 lwong cdc cong ty trong nganh.

Nguén: Investment Data Book, thang 7/1994; Nha xudt ban: Vestek

Systems-San Francisco.

Tur khoa: Dy an, dong tién, co hoi, rai ro, chiét khau, 1ai suat, gia tri

hién tai, gia tri tuong lai, thoi gain hoan von, xac suat.
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