Tham dinh du an dau tu
Bai doc!

B0 qua nhitng khai niém han 1dm va nhitng dinh nghia chira dung biét bao ngon tir hoa my, giy
tranh cai va ton kém nhi€u giay muyc, ban chat dich thyc ctia du 4n dau tu suy cho cung chi don gian
la viéc bo ra nhirng dong tién ngay hdm nay dé ky vong s€ thu dugc chiing vé trong twong lai.

Dong tién chi ra hom nay la thye nhung dong tién s& thu Vé trong twong lai moi chi la dy
doan, hay Con |a nhitng con sé vo hon, doi khi dugc got gitia rit dep, ndm yén lanh trén nhimg
trang gidy tring ma thoi. Chinh vi cai ngiy mai chua biét &y ma ai ciing t6 ra ¢6 Iy khi nghi vé du
an.

Nhung tién t& c6 tinh thoi gian. T6i, ban, cadc nha tu ban va cd Ba Ngoai chan qué nira, ai
cling mudn nhan dugc dong tien chac chan ngay hom nay (dong tién an toan) hon la nhitng dong
tién khong chac chan (dong tién rui ro) vao nam sau.

Mat khac, cac nguﬁn Iwe luon han hep chtr khong phai 1a vo tan. Tham dinh, lya chon va
quyét dinh dau tu vao mdt dy an cling cé nghia 1a chap nhan bd qua co hdi dau tu vao mot dy an
khéc 2.

Ctr nhu vay, dy 4n khong c6 gi 1a ghé gém ca ma trai lai, né chira dung nhiing diéu rat gan
glii v&i suy nghi tu nhién cia tat cd moi nguoi. Nhitng cau hoi that don gidn va binh thuong nhu
vay s€ trd thanh chu dé dan dat cho cac thao ludn cia chuong nay.

Do pham vi cua chu dé quyén sach, mot s nodi dung sau hon vé thim dinh du 4n sé& khong
c6 dip dé cap dén 3. Chuong nay chi nhim tip trung thao luan nhimg van dé k§ thuét: tinh thoi gian
cla tién té; k¥ thuat chiét khau dong tién; hé théng cac chi tiéu danh gia dy an, xtr ly lam phat, k¥
thuat phan tich ruai ro cua du an.

|. Visao tién té c6 tinh thoi gian

Mot dong tién c6 gia tri khac nhau vao hai thoi diém khac nhau. Khoang cach thoi gian cang dai va
co hdi sinh 161 cang cao thi su khac biét trong gié tri gitra hai thoi diém ctia n6 cang 16n.

Qua vay, néu ban cho ban than cua minh muon sO tién 50 ngan dong vao budi sang, dén
buodi trua thi nhén lai *. Luc 4y, 50 ngan 1a nhu nhau, hay néi cach khac, ban khong thdy c6 su khac
biét nao vé gid tri thoi gian ciia tién té.

~ Nhung néu ban mua co phiéu ciia Cong ty VaBiCo cach day hai nim véi gia 40 ngan dong
mot co phleu tat nhién muc dich mua (dau tu) 1a kiém 151, thi lai 1a cau chuyén khac. Sau khi mua,
gia cb phleu ¢6 lac ting cao hon 40 ngan, ban bao hay chd 1én nita dé kiém 10i nhiéu hon; c6 lic gia
rot xuong thap hon 40 ngan, ban hy vong né s€ 1én tr¢ lai. Hom nay trén thi truong gia dung 40
ngan, vi can tién nén ban mang di ban. Ban d3 timg bo ra 40 ngan dong cach day hai nim, bay gid

Y Trich chuong 12, sach: Ké toan quén tri (2003), NXB Dai hoc Quéc gia Tp. HCM, NXB Théng ké tai ban lan thir
hai, cung tac gia.

Khoa hgc kinh té suy dén cung la khoa hoc vé sy khan hiém cac nguén luc. Qua vay, néu nguén luc 1a vo tan thi sé
khong con kinh té hoc va tat nhién khong can phai thim dinh du 4n va ca mon hoc ké toan quan tri nay, ciing khong
can nira.

3 C6 thé tham khao céc sach (cung tac gia): Phan tich hoat dong doanh nghiép (2000)-NXB PHQG, NXB Théng ké
tai ban 1an thir sau; Phén tich quén tri tai chinh (2002)-NXB DPHQG, NXB Thdng ké tai ban 1an thr ba.

Di goi 1a ban than ma, ai nd 4y l4i.
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thu lai cling ding 40 ngan dong Luc nay, ban co noi la hué von? Céu tra 16i chin han 13 khéng. Va
nhu vy, ban da thira nhén rang cung so tién 40 ngan dong, gi4 trj ctia chung s& khac nhau vao hai
thoi diém khac nhau.

C6 it nhat 14 ba 1y do sau day co6 thé dung dé giai thich vé tinh thoi gian coa tién té °

1.1 Chi phi co hdi cia tién

Ddng tién 1udn c6 co hoi sinh 101, n6 ¢ thé dung de dau tu va co 101 ngay lap tirc. Noi theo
cach han 1am Ia luén c6 chi phi co hoi cho viéc st dung tién °® Khl ban déu tu vao cO phiéu ciing co
nghia 13 chap nhén bo qua co hoi sinh 16i tir viée dau tu mua dat 7. Néu 1ai suét tién guri ngan hang
12 10% nam, viée dau tu cb phiéu VaBiCo trén day tdi thiéu cling 1am ban mét di co hoi kiém duoc
s6 tién 101 12 8 ngan (= 40 ngan x 20%) néu ban khiém tén, hodc c6 thé néi 1a nhat gan, chap nhan
hudng mot 1ai suat thap nhét bing cach gui tiét kiém & ngén hang (chua tinh dén 1ai kép ®).

Dung tién dau tu vao dy 4n 14 viéc hy sinh loi ich ngiy hom nay dé ky vong vao nhing loi
ich 16n hon ¢ ngay mai.

Ngay cé khi ban sir dung tién cho tiéu dung ciing vay. Mot sy tiéu dung hién tai s& dem lai
cho ban d6 théa dung sém hon va cao hon 1a su 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 niam sau chéng 1€ nao cung chi la
chiéc Spacy! % Ban phai dugc ‘thudng” vi sy tri hodn tiéu dung nay, phan thuong d6 1a 1ai suat
(hoic suat chiét khau). S& nghién ctru ¢ phan k¥ thuat chiét khdu dong tién.

1.2 Tinh lam phat

Tir ngay c6 dién kéo vé nong thon, Ngoai muén mua mot may bom nudc dé tudi vuon rau
cua Ngoai. Vuon rau tirng mot thoi nudi con bay gio nuodi chau dang hoc dai hoc nam thir ba nganh
ké toan & mot truong dai hoc danh gia ¢ Sai Gon. Ngoai c6 4 tri€u, gia may bom 4,4 tri¢u nén
Ngoai khong du tién. Ptra chau cung "hién k&" giri ngan hang mot nim sau dé du tién ‘mua may (lai
sudt 10% nam). Khi Ngoai cim dugc 4,4 trigu trong tay thi gia may bom, c6 ngudn gbc nhap ngoai
bay gio da tang hon 5 tri¢u.

Mot lan nita Ngoai lai khong du tién. Ngoai lai tiép tuc oan lung tudi timg ganh nudc nhu
Ngoai d3 tirng quen chiju dung sudt mot doi co cuc, nhoc nhin 10,

bé an ui, dira chau "tri thire" noi rang du sao Ngoai cling 1ai dugc 0,4 triéu (?). Khong.
Ngoai d3 mat do phai dong mot thir thué lam phat ma Ngoai ndo c6 biét bao gid.

Time value of money

Chi phi co hoi (opportunity cost) da c6 dip dé cap & Chwong 2 Phdn logi chi phi.

Xét ban chat kinh té, kinh doanh dat dai va mua ban chimg khoan 14 hoan toan giéng nhau. Nhitng ngudi trung gian

huéng hué hdng don thuin trén thi truong chimng khoan dwoc goi bang cai tén rit dep 14 "cdc nha méi gidi chimg

khoan" (brokers), vira trung gian vira tham gia mua ban duoc goi 14 "cac nha dau tu ching khoan" (dealers), nhung

sao nhiing vai tro nhu vay trong linh vyc dia bc thi goi la "co" va "ké dau co"?

Noi theo ngdn ngir binh dan 1a: "1ai me dé 1ai con".

N6i theo cach binh dén 1a: “suéng trude khd sau” hodc 1a “khd trude sudng sau”. O trén doi, khong co gi 1a suéng

trudc roi... suong sau ca !

Ngoal 'khong co dip nang cao "nang suat lao dong néng nghiép", nen kinh té bo qua co hdi "kich cau" va gop phén
"chuyén doi co cau kinh t&". Dy tinh néu c6 may bom, Ngoai s& trong thém mot "cao” (don vi do ciia mot ludng dat

khoang 400 m? & ngoai thanh phia Tay TP. HCM) rau nita va s& mua mdt tivi mau 14 inch dé xem cai lvong, nhung

udc mo binh di d6 da khong thanh.

10
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1.3 Tinh ruiro

Ai ma biét duoc ngay sau roi s& ra sao? 2 Mot ddng tién s& nhan duogc trong twong lai chic
chin 1a... khong c6 gi chic chin ca. Nhiing rai ro cta thién tai hay chién tranh, sy thay doi thé ché
chinh sach hay nhiing thé luc dir doi cua thi truong canh tranh, trang thai nén kinh té ting trudng
hay suy thodi, chu trwong chinh phu tiép tuc bao ho hay mé ra hoi nhap, binh yén hay khung hoang
va v0 van nhiing thir rat kho dinh luong khac luédn rinh rap. Bo ra dong vén trong hoan canh do,
ngudi ta cdn c6 mot phan thudng dé bu dap

Vén dé khong phai 1a so rii ro, so thi d3 khong 1am, ma 13 chip nhan va danh d6i rai ro nhu
thé ndo. Rui ro cang cao thi phan thuong doi hoi phai cang 16n. Nguoc lai ciing hoan toan dang nhu
vay, loi nhuan cang nhleu thi rti ro cang ldm (high return, high risk) trg thanh bai hoc so dang dau
tién cho moi khoa hoc vé& quan tri kinh doanh. Co nguoi mua bét dong san v6i hy vong dat lai sudt
30% nam, trong khi d6 c6 ngudi chdp nhan gui tiét kiém & ngan hang dé hudng 1ai suit 6% nam.
C6 nguoi dau tu chimg khoan cong ty 13i sudt 20% nam thi ciing ¢ ngudi chon mua trai phiéu
chinh phii 14i suit 7% nam. Khong c6 gi la ca. D6 1a sy song phang cua thi trudng. Co hdi 1a nhur
nhau d6i véi tit ca moi nguoi

Il. Ky thuit chiét khdu dong tién

C6 thé nodi rang chiét khdu dong tién 14 cai truc cta nén tai chinh hién dai. N6 tro thanh mot kién
thirc can ban khong chi danh riéng cho cac nha quan tri tai chinh ma con 1a cia bat ky ai, & bat ky
linh vuc hoat dong ndo. Mot chi ban hang & cho Binh Tay ciing thira biét rang da cho vay tién véi
mot 13i suét rat thép khi chi dat but ky hop déng v61 mot cong ty bdo hiém nhan tho.

Trong muc nay, ching ta s& nghién ctru cac phuong phap chiét khau dong tién ctng nhing
ung dung rat doi thuc cua chiing.
2.1 Gia tri twong lai cia mdt dong

Néu ban giri ngan hang 100 (don vi tién), 1i suat 10% nim, mot nim sau ban sé& co:
110 =100 + 100 x 10%
=100 (1 + 10%)
Ban tiép tuc giri s6 tién 110 ¢ ngan hang, mot nim sau nita ban s& nhan dugc:
121 =110+ 110 x 10%
=110 (1 + 10%)
Thay 110 =100 (1 + 10%), ta c6 thé viét:
121 =100 (1 +10%) (1 + 10%)

[
[

Inflation tax. Mot nha 1anh dao phuong Tay ndo do ting nodi ré‘mg, thué lam phat 1a mot loai thué tan bao nhit trong
lich str nhan loai. Khi ban cAm trong tay 1 triéu ddng ma gia tri ciia n6 nhu 0,5 tri€u thi ban da "d(’)ng" 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 phleu ¢6 phiéu, ti thiéu 1a giri tiét kiém. Theo cach do, nén kinh té s& c6 di von
dé hoat dong. Mot khi khong c6 gi dé mua, ngudi ta mua dat thi ciing khong c6 gi la ca.

Que sera sera

Risk premium: phi thudng rui ro.

Trir nhitng ké c6 duoc thong tin ndi bd. Ti nhu cac vi lanh dao ciia mot sé tap doan vira pha san trong thoi gian gan
day (My) hodc nhiéu quan chire nganh dia chinh va qui hoach ' 'cham diém" tuyét ddi chinh xac trén tdm ban do s&
duogc cong khai vao tuan téi (1).

12
13
14
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=100 (1 + 10%)?

Dé khai quat, dat:
PV =100
FV,=121
r=10%
n=2

Ta co:
FV, =PV (1 +1)°

Tuong tu cho FV3, FV4, FVs,...,va
FVa=P (1 +1)" cong thic (1)

Trong do,
PV:  gidtri sd tién hién tai (present value)
r 131 suét (rate)
n: s6 nam ** (number)
FV,:  gia tri trong lai (future value) cua sd tién PV sau n nam, véi 1ai suat 1a r, ky ghép 1ai (vao

vbn) 1a nam. Va dic biét, Hé sd (1 + r)", nhan t6 1am cho gia tri tir PV bién thanh FV,
chinh la gia tri twong lai cia 1 dong tng véi 1ai suat la r, thoi gian la n.

(1+r)" con duge goi 1a hé sb tich liiy hay hé s6 1ai kép *°. Va hé sb tich liiy luon 16n hon
hodc bang 1 (> 1). Gia tri twong lai luén 16m hon (hoic bang) vai gia tri hién tai.

(Xem phu lyc cac bang hé sé tich liiy & cudi sach)

Trong cong thirc (1) va ca cac cong thire tiép theo ta thay c6 cac yéu té FV,PV,n, r.Vadu
goi 1a "toan tai chinh", "chiét khdu dong tién" hay la gi gh€ gom di nira thi van 1a viéc di tim gia tri
cac yéu t6 trén bang cac bai toan nhan chia, quy tic tam suat vo cung don gian. Mot lan nita, van dé
khong phai 13 tinh toan ma 1a sy van dung chiing nhu thé nao trong doi thyc.

Mit khéc, tit ca nhimng gi thudc vé tinh toan di c6 may tinh 1am (to do), bd ndo nho bé ciia
con nguoi chi danh dé nghf (to think) ma théi.

Pirng lo ling cic cong thire! TAt ca cac tinh toan trong chwong nay (va ca quyén sach)
déu c6 hudéng dan Excel.

e Vidul2.1: Tinh gia tri twong lai FV,

Ban s& ¢ bao nhiéu tién khi t6t nghiép dai hoc (4 nam) néu bay gio (dau niam thir nhét) ban
mang 2 triu gui vao ngan hang, véi 1ai suat co dinh 10% nam.

Sb tién 2 triéu voi 13i sudt 10% nam, sau thoi gian 4 ndm s& tro thanh:
FV =PV (1+r)"

5 €6 thé wng dung véi ky doan 1a tudn, thang, quy, 6 thang. Trong du an thudng 1a nam. Mot luu ¥ khéc 14, n 1a ky
doan, 1a khoang cach thoi gian chir khong phai 1a ky hi€u nam lich.
16" Compounding factor
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FV = 2(1+10%)* = 2 x 1,46 = 2,92 triéu dong

o (ke s tich Ity 1,46 doc dugc ¢ cot 10% va hang 4 trong bang gia tri twong lai cua mot dong,
phan phu luc & cuoi sach)

e Vidul2.2: Tinh liisuitr
Lai suét nao 1am cho sd tién 2 triéu tr¢ thanh 2,92 triéu sau 4 nam?
2,92=2(1+r)*
Viét cach khac:
(1+r)= /1,46 =1,46"*=1,1
Vay, r=0,1 hay 10%

e Vidu12.3: Tinh thoi gian n

Phai mat bao nhiéu nim, dé tong san pham qudc ndi (GDP) binh quén dau nguoi cua Viét
Nam tang gap 2 1an so vai hién nay, néu nén kinh té chung ta phan dau gitr duoc toc do ting truong
déu hing nam 1a 7,2%? *'

Ap dung cong thuc (1)
2=(1+7,2%)" =(1,072)"

Lay logarit '8 hai vé
Ln2=nLn1,072

Suy ra

Két qua: phai mat dén 10 nam.
e Vidul2.4 Tinh thoigian n (tiép theo)

Phai mét bao nhiéu nim, dé tong san pham qudc ndi (GDP) binh quan dau ngudi cia Viét
Nam bang véi mirc nam 1995 ctia mot s6 qubc gia?

Vi du: GDP binh quan dau nguoi cua Viét Nam hién nay la 450 d6 la, va phin dau dat toc
do tang trudng hang nam 1a 7,5% thi con... lau lam.

Ban s& nho Excel tinh nhanh chong cho ban “két qua budn” sau day 19

" Chura tinh dén tbc do ting dan sb.

18 L bgarit tw nhién (Natural logarithm), con goi 1a Logarit co sO e (e =2,7183)

9 €6 18 trong cac sach gido khoa cap mot, ma nguoi ta dang cai. . t0, phai day cho tré em sy that rang nudc ta rat
nghéo va hun duc ndi lo vé diéu do.
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GDP dau nguoi ciia 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

L. GDI.) dau .SO véi Sé nam can thiét
Quoc gia nguoi 1995 Vi¢t Nam Ln; <
(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

(céc tinh toan trong nhitng vi du trén)

(1) Binh phwong, cin s

Ban c6 thé str dung “phim néng” dé tinh nhanh cac phép tinh liiy thira, can sé nhu sau:

- Lﬁy thira: Shift va ddu . Vi du ban muén tinh 23, ban chi can danh: =23 va OK, Excel s&
cho ban két qua 1a 8.

— Can sb: Shift va dau ~, mé ngoac don, danh phan s6 voi tir s6 12 1 va mau s 1a bac cua
can, dong ngoac don va OK.
Vi du ban mudn tinh % ban s€ danh nhu sau:
= 87(1/3), két qua s& 1a 2.

(2) HamLn

Tuong tu, dung phim néng’dé tinh nhanh gia trj logarit. Vi du ban mudn tinh Ln 88, ban s&
danh: =Ln(88), Excel s€ cho ban két qua 1a 4,48.

Nhung néu ban mudn di tham cac ham Excel dé lam quen, roi than va... yéu, thi twong tur
cac ham thong ké (Statistical) da dugc hudng dan & cac chuong trude, nhung bay gio la ham toan
va lugng giac (Math&Trig).

Pau tién ban bdm nut fx, chon loai ham Math&Trig, t&n ham Ia Ln chang han, nhu dudi
day:
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E3 Microsoft Excel - Chuong 12-GHP

File Edit Wiew Insert Faormat Tools Daka Window  Help Type a guestion for help - -8 X
=) #? Z|WNI-Helve-Condense 13 Rl
TRUNC - X v =LN(C7)
s | B | = Function Arguments z
1 | Vigt Nam 45 N
2 | T&c d¢ tdng trudng 7.8 |—L Number [ = | — == 05555559
3 | H& s tich Iuf 1 ndm 1.074 | S
4 Ln [:1 0?5) 007234 Returns the natural lagarithm of a number.
5
Mumber is the positive real number For which wou want the natural logarithm.
GOP ddu So owdi
oudc gia ngudi 1995 Vigt Mam | Forrmula result = 4,45
& (USD) (|§ m Help on this function Ok I Cancel I
7 | Mhdt Ban 39,6840 88 |:LN(C?) ! 52
& | Hoa Ky 26,980 &0 4.08 o7 e
9 | 3ingapore 26,730 59 403 1]
10| Thailand 2,740 S 1.81 25
11
12
172 -
4 4 » ]\ Sheetl / Shestz / Sheeta [/ Sheet4 f Sheets J Sheete / [N | ;IJ_‘
Edit LM

72 stait 3l chuong 12-Danh gia ... _ WY %5 o 22 o]

Nhé 14 chi can tinh mot sb thoi, sau d6 dung 1énh copy dé ba phu thuy Excel tinh cac sb con
lai.

(3) HamFV

Ciing trong fX, ban chon ham tai chinh (financial) va ban s& c6 rat nhiéu tha. .., trong d6 ¢
ham FV.

EA Microsoft Excel - Chuong 12-GHP

Eile Edik Wi Inserk Farmat Tools Data whiirdow Help Type a question Far help -
=) #» Z|¥MI-Helve-Condense 13
5 - X --FV(C1,02,,C3)
A | B < | ©» | E | F s | =B | I =
1 LEi sudt 10% = "
unction Arguments
2 |38 nam 3
. . . . W

3 Gid tri higén tai 100 Rate [c1 =01

4 MNper |C2 =k] =3

5 |Gid tri tusng lai |:*FV(C‘| ,Ca Pt | =] =

-

& P [o3 =] =100

7 Type | ==

a8 =-133.1

Returns the Fukure walue of an invesktment based on periodic, constant payments and a
=] consktant inkerest rate.
1C ) . )
Rate is the interest rate per period. For example, use 6% /4 For quarterly

11 payments akt 6% APR.,

12 Formula result = 133.1

13 Help on khis Function K I Cancel I

14

15

. -
M 4 » M Sheetl b Sheet2 { Shestd / Sheet4 { SheetS  Sheets / [ER| | il
Edit MM

r:," _'-‘;ta,l‘t @&l Chuong 12-Danh gia ... Gl | Documen licrosof., .. Ed mMicr E:‘TI R ey & [w 544 PM
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e Ban s& bo qua 6 Pmt, dén muc gia tri twong lai cia dong tién déu, ta s& tré lai ham nay.
Khi str dung phim nong ban s€ bd qua bang cach bam 2 1an dau phay, dau d€ ngan cach cac khai
bao tuong ting 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 tréng
thi Excel mac dinh 13 0, tire cudi ky 2.

(4) Ham Goal seek

Sau khi ban tinh FV cta 100 dong sau 3 nam véi 1di suat 10% 1a 133,1 ddng, bay gio ban
mudn biét 13i suat 12% thi s& 1a bao nhiéu, ban dwa chudt vao 6 10% stra thanh 12% rdi OK (tirc
Enter) ban s& c6 ngay két qua méi. Tuong tu, ban s& d6i s6 nam... Lam duoc diéu nay vi ban da
“lién két cong thirc” trude dob.

Nhung néu ban mubn biét gia tri twong lai s& 1a 172 dong thi 13i suat phai 1a bao nhiéu, thi
sao? Tt nhién ban s& md mam, tirc 1an luot cho thay dbi 13i suat, mdi 1an mot it cho dén khi nao FV
bang diing 172 mai thoi!

Nhung trong trudng hop nay, da c6 ham Goalseek (tim kiém két qua) giup ban 2%,

B5 - A =-FV(B1,B2 B3]
A B C D E F
LA sult 10%
2 |88 ndm 3 Sek cel: = EY
3 |Gia tri hign tal 100 vt s

By changing cell: 441 =

4
5 |Gia’ tr tusng Ial 133.1'

' [ o ]
3

Cancel |

Excel: Tools/Goalseek

Ban chi can bdm OK thi 6 chira 10% (6 B1) sé& tré thanh 19,8% va 6 chua gia tri 133,1 (6
B5) s€ tr¢ thanh 172 14p tue.

20 Excel rét chu dao, nhitng diéu binh thudng, phd bién va hop 1y déu dugce “né” mic dinh sin. Ching han ham FV
dugc midc dinh 1a 4m vi Excel hiéu 14 “tra” nén ban lai phai thém dau trir vao phia truéc dé thanh dwong nhur trén!
Nhung chu ddo qua mic ¢6 khi cling c6 khi lam ta byc minh.

2l Nhung hiy nhg, nhiéu ham trén Excel khong phai chi danh cho mét nhu cdu duy nhit. Tir y tudong d6, ban c6 thé ap
dung dé tinh cho nhiéu bai toan khac. Ngay ca cong thirc FV ciing vay, ban da thay ring n6 khong chi danh riéng
cho viéc tinh gi4 tri thoi gian cua tién té.
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BS - £ =-FV(B1B2 B3)
A B G O E F 5
1 |Ldi sudt 19.6% Goal Seek Status
2 Sﬁ' nam 5 Goal Seeking with Cell BS
3 Gid tI’I hléﬂ ta 100 Found a solution,
il Target value: 172 ﬂ
5 Gla' trl tLUrIQ l3i -1?2. Current walue:  171.99399757
6 _ e |

Néu muon gitt két qua moi, bam OK; néu muodn tra trd ve gia tri cii, bam Cancel.
Dén nay thi ban da thay rang, viéc tinh FV, PV, r, n 1a chuyén dé nhu moéc tién trong thi.

()

Ttrc cac bang tinh gia tri tuong lai (hé sb tich lily) va gia tri hién tai (hé sb chiét khéu) cua
tién t€ (phu luc & cudi sach).

z 3
A A

Béang hé so tien té

Ban hay m¢ Excel ra, nap cac gia tri 1ai suat nhu y muon nhu sau:

I Microzoft Excel - Lich tra no =

E File Edit “iew Insert Format Tools Data Window Help == =l E
D E S| R o- - @&®[ = & 85 2 | o0 - | F) 2
YRI-Helve-Condense - 13 - | B I U | = I%E | B 26 5 Tab 98 | &= = | |- 3 A~ 5
SQRT |~ x v =| =c+BD 332
A B c | D | E | F . | B | I J =
1| 5% 7.5% 3% 10% 10.87% 12% 15% 20%
2|1 :(1+B1)"‘$| 1.075 1.080 1100 1102 1120 11560 1.200
3| 2 1.103 S
4 | 3 1.158 &
5| 4] 1218
65| 1278
7| B 1.340
g8 |7 1.407
S | 3 1477
10| 9 1.551
11|10 1,822 =
12 |11 1.710
13|12 1.798 =
14 |13 1.888 g'
H1 A » [wI[5 PMT 3 Currency & Sheet3 & Sheetd £ Sheets & sheets (EX| | = '6;
Edit [T I [ LI | [ el

iR Sla't”J M & =3 = |J T Microsaft “ward - Chuang 1| Ix Microsoft Excel - Lich...  Multimedia Toal for Dictionany ... I |\§]5@ 2:48 P

Day ching qua cong viéc lién két cong thire, mot bai tap so dang dau tién khi bat dau lam
quen v6i bang tinh Excel.
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Nhung phong hd c6 ban chua biét nén t6i huéng din cu thé mot chut 22 Va chi mot lan nay
thoi, 1an sau s€ van tat hon.

Bwéc 1: danh may cac 13i suat ma ban thudng ding va bao nhiéu tuy thich, theo hang (thAm
chi theo ¢t cling duoc); ddnh may s6 nam 1, 2, 3, 4... theo ¢ot, nhé 1a chi can danh 1, 2 théi. Vi no
s& 1a mot day sb déu, ban danh diu khéi (tirc boi den) hai 6 1 va 2 rdi copy xudng dén khi ndo moi
tay thi thoi. Excel thong minh ludn chu d4o va... thau hiéu ban.

Buwdc 2: dat chudt tai 6 B2, go dau béng (=), mé ngoac don, danh $6 1, g0 dau cong (+),
nhap chudt vao 6 B1 d¢ chi lai suat, dong ngodc don, go dau non (), nhap chudt vao 6 A2 de chi so
nam, Enter. O B2 s¢€ hién ra h¢ s6 1.05. Pay la gia tri twong lai cia mot dong vdi thoi gian 1 ndm va
1ai suét 5%.

Bwéc 3: Troi (cb dinh) A2 (bang cach dit con trd vao chir A2 trén thanh cong thirc rdi bAm
mot lan F4, khi do dia chi 6 bi troi s€ xuat hién dau $ ¢ hai bén), bam Enter hoac nhap chudt vao
dau "tick" v' (nam bén trai dau "="), dé tr¢ lai. D€ chudt vao 6 B2 va copy theo hang, ta s& ¢6 hang
hé s6 trén.

Buwoc 4: Dua chuét tré lai 6 B2. Troi Bl (bfmg cach dat con tro vao chir B1 trén thanh cong
thirc rdi bam mdt lan F4), mo tréi A2 (bang cach dat con trd vao chit A2 trén thanh cong thirc roi
bam ba lan F4 23), bam Enter hodc nhfip chudt vao diu "tick" v/, dé tré lai. Dé chudt vao vi tri 6 B2
va copy theo cot, ta s& co cot hé sb trén.

Ctr thé ban tiép tuc cho hét bang. Lic ndy, mot ngon (nao do) cia tay trai dé ho trén nit F4
chi d¢ tr6i (bam mot lan F4) va mé troi (bam ba lan F4); tay phai ré chudt dén céc 6 can thict dé
"tick" OK va dé copy. Va cu thé, ban cling 1am cho cac bang h¢ so con lai nhu trong phan phu luc.

Khi thyc hién xong, ban nhd trang tri cho dep (format) va luu gitr lai (tat nhién). Khi can
thay d6i mot 1ai suat nao do6 ban chi viéc dua chudt Ién 6 chira cac 1ai suat, ddnh may 1ai suat mong
muon ban s€ co cac h¢ so thay doi twong ing.

22 Chi boi vi toi da 15 hira v6i ban ring:"Excel dé 1dm, ai d6 dit chua biét "chudt” dudi dai hay ngin déu co thé lam
dugc". Va nhé rang: "Yan can cook thi cac ban cling c6 thé... nau dugc".
2 Nhé 1a troi thi bAm mot 1an, mo tréi thi bdm ba 1an nat F4. Vay 1a mé thi... kho hon?
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> Microsoft Excel - Lich tra no -

E File Edit %iew Insert Format Tools Daka Window Help ;li[ﬂ E
D ESZEY| i RS- |a®|= & 5 P& 0 -8 =
YHI-Helve-Condense  + 13 - | B I U | == = | : T | £ = | TS A E
SQRT - x v = =(1+35ESDAS
A B C D E F G | H I i

1 |a 5% 7 5% 3% 10% 10.87% 12% 15% 20%
2 |1 1.050 1.075 1.030 1.100 1.109 1120 1.150 1.200
2|2 1103 1.156 1166 1.210 1.229 1.254 1.323 1.440 ==
4 | 3 1158 1.242 1.280 1.331 1.363 1.405 1521 1.728 a,
5 | 4 1.216 1.335 1.3680 1.464 1511 15674 1.749 2.074
6|5 1.276 1.436 =(1+$E$1) A6 1.762 2.011 2.488
7|6 1.340 1543 1537 1772 | 1857 1.974 2313 2936

8|7 1.407 1.659 1.714 1.949 2.059 2.211 2 680 3.583

S | 8 1477 1.783 1.851 2144 2.283 2476 3.059 4.300 |

10| 9 1.551 1917 1.999 2358 2531 2773 3518 5160

1110 1.629 2.061 2159 2594 2.806 3.106 4046 £.132

12 | 11 1.710 2216 2332 2.853 31144 3.479 4652 7.430

1212 1.796 23382 25618 3.138 3.450 3.896 5.350 3.916 =
14 1472 41 908 QRN 2 F0 2 AR 2 QR A 222 [ ] 4 =0 il o
I |4 [» [#I[ PMT 3 Currency  Scenario £ Sheet4 £ SheetS f Sheetd / |41 L|J_I 3
||oeaw~ I ¢ | Adtoshapes - . W 1O E 4| d-L-A-==2 0 @ §
Edit I | [ [FORA | [ e

a Slalt”J m @ E‘;;] ) =i |J ¥ Microsoft Word - Chuong ‘I“x Microzoft Excel - Lich__.  Multimedia Tool for Dictionary ... I |\E|£@ 1240 Abkd

2.2 Gia trj hién tai cia mot dong

Tur cong thure (1) ta suy ra:
F\/
PV=—— cong thuc (2)
(1+r)

, £ X £ 24
Trong do, r: suat chiét khau
Hoac c¢6 thé viét cach khac:
1

PV=FVx———
(1+r1)

Pé d& dang thiy duoc trong do,

goi 1a hé so chiét khau 2 Va nguoc lai voi hé so tich liy, hé s6 chiét khau luon

(1+r)°
nho hon hodc bang 1 (< 1). Gia tri hién tai luén nhé hon (hoic bang) vai gia trj trong lai.

(Xem phu luc 2-1 Cdc bang tinh gid tri thoi gian cua tién té & cudi sach).

2 Théng thuong, trong khi tinh gia tri hién tai ngudi ta goi r 1a "suét chiét khau" va khi tinh gia tri trong lai thi goi 1
“ldi suat". Tuy nhién, khong c6 gi quan trong trong cach goi nay. Néu mudn, ban c6 thé goi ca hai cung 1a 1ai suat
hodc cung 1a suét chiét khau ciing khong sao. Trong phan danh gia du 4n sau nay, ban con sé& thay suét chiét khau
chinh 1 "suét sinh 15i ctia vn chi s¢ hitu" (return on equity) hay 1a "chi phi sir dung vén" (cost of capital). Hoic,
ban d4 timg nghe: duing /di sudt thi truong dé chiét khdu dong tién hay chiét khau thwong phiéu, v.v...

> Discounting factor
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Luu y rang trong cong thirc (2), suat chiét khiu r va thoi gian n deu nim ¢ dudi mau sb.
Riéng don gian vé mit s6 hoc ciing da thiy rang, thoi gian cang dai va sudt chiét khau cang cao thi
gia tri hién tai (PV) cang thap. Nguoc lai v6i cong thirc (1) tinh gia tri twong lai, thoi gian n cang
dai 14i va 14i suét r cang cao thi gi tri twong lai cang 16n.

e Vidul2.5: Tinh gi4 tri hién tai PV

Tuong lai 5 nim sau, ban s& nhan duoc s6 tién 1a 1610 (don vi tién) thi bay gio gi tri cua no
la bao nhiéu, vdi co hoi sinh 101 ctia von 1a 10% nam?

Gi4 trj hién tai cta sb tién 1610 s& nhan trong tuong lai sau 5 nam, voi suit chiét khiu 10%
s¢ la:
1
(1+10%)’
1
1,610

=1610 x 0,261
=1000

PV =1610x

=1610x

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

Néu ai d6 hira cho ban s6 tién 1a 1 déng sau 5 nam, voi 13i suat ngan hang gia dinh la 10%
nam, ban s€ ndi rang: "hay dua cho t61 0,621 dong bay gio, cling dugc". Néu ban nhan 0,621 dong
va mang gui nd vao ngan hang thi ban ciling s€ c6 1 dong sau 5 nam.

Noi cach khac, 0,621 d6ng ngay hom nay (hién tai) s¢ twong dwong 1 dong sau 5 nam
(tuong lai), v&i sudt chiét khdu 10% nam. Tir ddy, ngudi ta con c6 mot khai niém goi 1a "dong tién
tuong duong" 26

e Vidu12.6: Tinh suét chiét khiu r

Lay vi du 12.5, ban s& hoi rang véi suat chiét khau ndo ma nguoi ta cho rang gia tri hién tai
cua so tien 1610 s€ nhan dugc sau 5 nam chi 1a 1000.

Ban s& 1am bai toan lily thira, cin sb gidng nhu di tinh 13i suat & muc 1.1. Mt khac, bay gio
ban da co6 cac cong cu dac lyc trén Excel.

Excel: Ham PV thyc hién twong tu nhu FV da huéng dan trén day.
= -PV(suat chiét khau, thoi gian, ,gia tri trong lai)/OK.
(nho cach 2 dau phay sau khai bao thoi gian)

2.3  Gia tri twong lai ciia mt dong déu nhau

Cong thirc %’

2 Equivalence.
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(1+r)" -1

FVa= A { } cbng thire (3)
r

Trong d6, A 1 sb tién déu (Annuity)
e Vidul2.7: TinhFVa

Moi dau ndm, ban mang 100 (don vi tién) déu nhau gtri vao ngin hang, véi 1ai suat 1a 10%.
Sau 5 nam ban s€ c¢o soO tién la bao nhiéu?

(1+10%)° —1}

FVA = 100
10%

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

_ Trong do, 6,105 1a gia tri tuong lai cua 1 ddng déu nhau (xem phu luc vé cac bang tinh gia
tri tién t¢)

6,105 chgllng qua 13 tong cong cac gid tri twong lai cua 1 dong vai 13i suat 10% va (khoang
cach) thoi gian lan lugt 14 0, 1, 2, 3, 4.

Str dung cong thirc (1), ban tinh gia trj trong lai cta ting 1 dong va cong lai nhu sau:

1: Gia tri tvong lai ctia 1 dong v6i r = 10% sau 0 nam.
1,1: Gia tri twong lai cua 1 dong véi r = 10% sau 1 nam.
1,21: Gia tri twong lai ciia 1 dong véi r = 10% sau 2 nam.

1,331:  Gia trj twong lai cia 1 ddng voi r = 10% sau 3 nam.
1,464:  Gia tri twong lai ciia 1 ddng véi r = 10% sau 4 nam.

Cong: 6,105:  Gia trj tuong lai cia 1 dong déu nhau sau 5 nim véi 1ai sudt r = 10%.

Chung ta s& luu ¥ dén s6 0 (ma toi da c6 tinh in dam):

- Liiy thira trong cac cong thic 1a dé chi khoang cach thoi gian cht khéng phai ndm lich.

- Thoi diém chi 1 dong 1an cudi ciing ciing chinh 14 thoi diém tinh FV nén khoang cach thoi gian
12 0. [=(1+10%)°=1]

e Vidul2.8: TinhA

Mot cong ty mudn ¢6 s6 tién 610,5 triéu dé dau tu may moéc thiét bi vao 5 nam tdi thi hﬁng
nam phai dé danh so6 tién déu nhau 1a bao nhiéu, biét 1ai suat nam 1a 10%.

Tt cong thuce (3), ta suy ra:

A=FVa+ {w}

r

2" Néu thich, ban c6 thé ty chirng minh céng thirc ndy bang céch tinh gi4 tri twong lai cta timg moén tién cia timg nim
roi tong hop lai, hodc c6 thé xem chwong 7, sach Phdn tich hoat dong doanh nghiép hodc chuong 7, sach Phan tich
quan tri tai chinh, cing mot tac gia va nha xuat ban.
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(1+10%)° -
= 6105 +
10%
= 6105 + 6,105
=100

e Vidul29: Tinhn

Ban va ngudi yéu cua ban déu méi ra trudng, tich cop hing thang dwoc 2 triéu dong va
mang guri vao ngan hang, vdi 1ai suat 1% thang. Biét bao gio doi uyén wong mai cd du so tién 38
triéu dé lam 1¢ hop hon?

Hay bam lay cong thirc gbc:

{(1+ 1%)" -1

=38 (triéu don
1% } (trig g)

C6 it nhét 12 ba cach dé ban di tim n (s6 thang).
(i)  Ban cir nhan 1én chia xudng, chuyén vé qua lai, khi thuan lgi thi 1ay Ln hai vé dé tinh n.

(i) Ban hdy tinh hé sb trong ngodc, truong hop nay thdy ro hé sb d6 bang 19 (=38 +2), tra bang
gia tri tuong lai mot dong deu nhau tai cft r=1% va xem mg v6i hang n bang bao nhiéu, do
chinh 1a so can tim.

(i) Ban dung ham Nper trén Excel. Tat nhién t6i khuyén ban chon cach thir ba va khong quén
hudng dan dudi cudi muc nay.
Hai ban cuing tinh dé thdy khéng con bao 1au nira, chi c6 17,5 thang nira... thoi (n=17,5).
e Vidul2.10: Tinhr

Co 2 cong ty bao hiém nhén tho: A va B 4p dung phuong thirc ban bao hiém (tirc 1a vay
tién cua khach hang day) nhu sau:

A thu déu ciia ban hang quy 1a 1,5 triéu dong, néu sau 5 nam ma khong c6 gi xay ra, tic
chang c6 tai nan gi ca thi cong ty s€ tra lai cho ban s6 tién la: 31,17 tri¢u dong.

B thu déu ciia ban hiang quy 1a 1,4 triéu dong, neu sau 6 nam tat ca van binh yén, tirc nho
troi ban ching hé hin gi ma cong ty van chwa pha san 2, thi ho sé tra lai cho ban sé tién 1a: 35,11
triéu dong.

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

Dé giai bai toan nay (cling dé giup cho cac “dai ly” thinh thoang van goi dién cho ban déy),
ban da c6 du cong thirc, mam mudi va sin sang ché bién.
FVa chinh 12 sd tién ban s& nhan khi két thuc hop dong,

A 12 s6 tién ban phai tra déu hang quy,

%8 Néu ho mang tién cta ban di mua cé phiéu cia Enron hay WorldCom hay cho mt cong ty nao do vay gidng nhu
Nudc hoa Thanh Huong trude day, la... ket day !
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n 13 s6 ky (sb6 quy), vi du néu 5 nam 1a 20 quy.
(1) Vi cong ty A

Ta viét lai cong thirc (3) dé d& theo ddi

fvas A | D) —1}
r

r

B 20
31,17=1,5 &}

Hé sb trong ngodc, tirc gia tri twong lai cua 1 dong bang nhau véi thoi gian 1a 20 ky va 1ai
suat la r, s€ bang:

l:%:l =20,78
r

r = 0,4% (i sudt quy, tirc 1,6% nam »

Vé nguyén tic, ban sé& tra bang gié tri twong lai ciia 1 dong bang nhau ¢ hang 20 dé tim thiy
hé s6 20,78, roi nhin ngugc 1én xem tng véi ¢ot r 1a bao nhiéu.

Pén day, ban s& bao rang khong ¢ sb nao glong nhu vy trong bang ca, chi co. gén gém
thoi. L& ra toi phai thao luén véi ban phuong phap “ndi suy” (ma van phai ding dén bang he s0) dé
tinh r trong trudng hop nay nhung tam thdi t6i lai mudn chon cach khac.

Thir nhat, bang hé s6 d6 1a do ban ty 1ap (d3 hudng dan & trén) mudn 13i suit ndo ma chang
duoc; thir hai, ban ciing da biét sir dung ham luy thura, can s0, dic biét 1a Goalseek. Va thit ba, n6 sé
duoc hudng dan tinh trén Excel & cudi muyc nay.

(2) Vi cong ty B
Céach tinh tuong tu,
r = 0,38% (lai suat quy, tic 1,5% niam)
2.4  Gia tri hién tai cia mot dong déu nhau

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

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

(1+r)" -1

PVa= A { Ly } cong thire (4)

% Tam thoi bé qua 14 suét thwe va i suit danh nghia cho d& ric rdi. S& gip lai & muc lam phat, trong chuong nay.
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e Vidul2.11: TinhPVa

Ban biét gia thué nha (tra hing nim, vao cudi nim) la 500 (don vi tién). Nhung néu nguoi
cho thué doi liy truéc mot 1an cho 5 nam thi ban nén thuong lwong véi ho gia bao nhiéu? Néu lai
sut binh quan thi truong 13 10%.

(1+10%)° -1
10%(1+ 10%)°

PVA = 500 |:

=500 [3,791] = 1895 (don vi tién) *°

Hé s6 chiét khdu 3,791 chinh 13 gi4 tri hién tai cua mot ddng bang nhau véi thoi gian 1a 5
nam va suat chiét khau 1a 10%. (Xem phu luc hé so6 chiét khau & cuoi sach).

3,791 chang qua la tong cong cac gia tri hién tai ciia 1 dong véi suat chiét khau 10% va
(khoang cach) thoi gian lan luot 1a 1, 2, 3, 4, 5.

Str dung cong thirc (2), ban tinh gia trj hién tai cta timg 1 dong (phu luc hé sd chiét khau &
cuoi sach) va cong lai nhu sau:

0,909: Gia tri hién tai cua 1 dé)ng voir = 10% sau 1 nam.
0,826:  Gia trj hién tai ciia 1 dong vé6i r = 10% sau 2 nam.
0,751: Gia tri hién tai cua 1 dé)ng voir = 10% sau 3 nam.
0,683:  Gia tri hién tai cia 1 dong v6i r = 10% sau 4 nam.
0,621: Gia tri hién tai cua 1 déng voir = 10% sau 5 nam.
Cong: 3,791  Gia trj hién tai cia 1 dong déu nhau sau 5 ndm véi sudt chiét khiu r = 10%.

(Luu y rang, thoi gian cang dai gia tri hién tai cang nho)
e Vidul2.12: Tinhr

Ban dy tinh mua mot chiéc xe gan may hiéu BadDream III gia hién tai trén thi trudng la
2000 USD, khong du tién nén ban phai mua tra gop.

C6 hai cura hang ban xe ma ban s€ chon: Cura hang Gia Long va ctra hang Hung Vuong.
Phuong thtrc thanh toan cua hai ctra hang dugc cho trong bang duéi day. Ban sé chon mua tai cura
hang nao, dirng v€ phuong dién 1ai suat?

Gia xe hién tai 2000

CH Gia Long CH Hung Vuong Don vi
Tra ngay 400 500 UsD
Tra chdm 1600 1500 UsD
Mbi lan tra 300 225 UsD
S lan tra 6 8 lan
Thoi gian tra 12 16 thang
Lai suat (2 thang) 3,48% 4,24%
Lii suit (1 thang) 1,74% 2,12%

%0 Cht khong phai 1a: 500 x 5 = 2500!
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e Vidul2.13: Tinh A

Gid mua trd ngay cua chiéc laptop hiéu GreenField (vi tinh xach tay - notebook) la 1000
USD, néu mua (ban) tra gop voi lai suét binh quan thi truong la 10% nam, tra déu trong 3 nam thi
moi lan trd sé 1a bao nhiéu?

Tur cong thure (4), ta suy ra:
(1+1)" -1
A=PVa+ |——~=—
r(1+r)

| (1+10%)° -1
=1000 + -
10%(1+10%)
= 1000 + 2,487
= 402 USD

Trong do, hé s6 chiét khau 2,487 la gia tri hién tai cia 1 dé)ng déu nhau voi suét chiét khiu
10% va thoi gian 1a 3 ndm (xem phu luc cudi sach).

Ta c6 thé ung dung 1ap mot lich trd ng nhu sau:

Lai suat nam 10%

Vay no (dau nam 1) 1,000

Nim 0 1 2 3

No dau ky 1,000 698 366

L4i phét sinh 100 70 37

Tra déu, trong do: 402 402 402
- No gbc 302 332 366
- L4i vay 100 70 37

No cubi ky 1,000 698 366 0

Luu y: Cac tinh toan dugc lam tron s6 (d¢ do bét rdi mat!) va, dau cham (.) hay phay (,) trén Excel
dugc biéu hién kiéu tleng Anh (dé tap nhin cho quen!). Khi ban tap trung cao d6 vao nhiing diéu cot
16i hay y tudng cia van dé, ban s& biét bo quén... nhimg diéu vun vit (')

e Vidul2.14: Tinhn

Nham gitr chan nhan vién gioi, cong ty quyét dinh moi nhan vién cing... lam chi cong ty
bang cach ban mot 16 ¢ phiéu trj gia 20 triéu cho anh (hay c6) ta, trir vao luong mdi thang 0,5 triéu.
Lai suat binh quén thi truong hién tai 6% nam (theo cach don gian 1a 0,5% thang), phai trir bao
nhiéu thang luvong méi xong?

Tuong ty vi du 2.3.3 ctia d6i uyén wong trén day, nhung ban s€ tinh n trong cong thuce (4),
gia tri hi¢n tai cua dong tién déu.

3! Trong khi giang bai, ti rit thich cdu héi cua sinh vién dai loai nhu: "y tedng (hay triét Iy) ciia vin d@é nay la gi?", va
hoan toan khong thich nhiing cau héi nhu: "so nay ¢ dau ra?", "lam sao ma tinh dwoc?".
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V=202 05 % { (1+0,5%)" -1 }

0,5%(1+ 0,5%)"

Ban s€ bién d6i, lay Ln va tinh n nhu trén day. Tuy nhién hdy xem hudng dan trén Excel &
cudi myc nay.

Dé thay n = 45 thang

Tai sao khong phai 1a 40 thang (= 20 = 0,5)? Don gian 1a gidng nhu cong ty di cho nhan
vién nay “vay” (véi 1ai suat 6% nam) chir khong phai cho “mugn” khong.

Vi vay c6 cau hoi vui. Sau khi cong khai cach tinh trén, nhan vién than phién rang, 13i suat
thi truong hién nay l1a 12% nam sao cong ty tinh véi t61 chi 6% nam? Ban s€ trd 161 ra sao va sé bao
lai cho nhan vién thoi gian trir lwong 1a bao nhiéu thang?

Trén bang tinh Excel bén dudi, ban chi can thay ddi 6% try thanh 12% dé thy rang, thoi
gian trir lvong s€ kéo dai tdi 51 thang!

Nhé ring, trong cong thirc PV no6i chung, r ndim dudi miu s, r cang 16n thi PV cang nho.
NoOm na 1a, d€ thu du 20 tri¢u, thoi gian phai dai hon.

2.5 Quan h¢ giira gia tri hién tai va gia tri twong lai cia cac dong ngan luu

Khi néu cong thirc (4) gid tri hién tai cia dong tién déu nhau, ta thiy rang né duoc suy ra ter
cong thirc (3) gid tri fuong lai ciia dong tién déu nhau. Trong khi d6, gia tri hién tai ctia dong tién
déu nhau la tong cong gia tri hién tai cia timg dong ngén luu don (cong thire 2), va gia tri tuong lai
cua dong tién déu nhau 1a tong cong gia tri tuong lai cia tu:ng dong ngén luu don (cong thire 1). Ban
thdy day! Bon vi anh hing Luong Son Bac tap trung du cé roi day.

Mot tinh toan trong bang sau ddy gitup ban ty “tom tit” y tuong vé cac mdi quan hé giira cac
dong tién.

Lai suat 10%
Thoi gian (ndm) 5

0 1 2 3 4 5 Cong
Ngan luu hién tai 1000 1000 1000 1000 1000 - -
He sb tich Iy 1, 1,1 1,21 1,331 1,464 - 6,105
Gi4 tri tuong lai 1000 1100 1210 1331 1464 - 6105
Suét chiét khau 10%
Thoi gian (ndm) 5

0 1 2 3 4 5 Cong
Ngan luu twong lai - 1000 1000 1000 1000 1000 -
Hé s6 chiét khau - 0909 082 0751 0,683 0,621 3,791
Gi4 tri hién tai - 909 826 751 683 621 3791

Ta co:

= 6105 la gi tri tvong lai ctia dong tién déu nhau 1a 1000 v6i r=10%, thoi gian n=>5
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= 3791 la gia tri hién tai ctia dong tién déu nhau 1a 1000 v&i r=10%, thoi gian n=>5
Giita chiing c6 thé c6 mdi lién hé nao khong?

— Néu xem 6105 1a mot dong ngan luu don s& nhan trong twong lai sau 5 nim, v6i sudt
chiét khau 10%, gia tri hién tai s€ la:

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

=6105 x 0,621 = 3791

(Trong @6, 0,621 1a gia tri hién tai cta 1 déng v6i thoi gian 12 5 ndm va suét chiét khau 1a
10%.)

— Néu xem 3791 1a mét dong ngan luu don hién tai, gia tri tuong lai sau 5 nam, véi 1ai suét
10%, sé la:

Str dung cong thure (1):
FV = 3791 x (1+10%)°
=3791x 1,610=6105

(Trong d6, 1,610 14 gié tri twong lai ciia 1 dong voi thoi gian 13 5 nim va 14i suét 13 10%.)

Hodac nhin cach khac,
=3791 + 0,621 = 6105

Dén day c6 1& ban di nhuan nhuyén... nhir vé k¥ thuat chiét khiu dong tién va ban hoan
toan co thé tu tin vao nhitng ngay... di thi va dé img dung chung vao céc bai toan trong doi thuc.

2.6  Gia tri hién tai ctia dong tien deéu vo tan

Twr cong thuce (4)

r(1+r)’

Ta c6 thé viét lai

Wé{l- 1 }
r (1+r1)

Khi n dit 16n (— o), thi a 1

+r)"
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Va PV s& duge viét don gian nhu sau

A A
PVa= —; hoacr= ——; hodc A=PVaxTr
PV

r A
e Vidul2.15: TinhPVa

Chinh phu c6 chu truong giao khoan, ban, cho thué doanh nghi€p nha nude. Va nh¢ la ban
doanh nghi€p dang hoat dong chir khong phai ban thanh ly tai san d¢ giai thé doanh nghiép, hai viéc
nay rat khac nhau.

Du kién dong thu nhap hing nam tuong dbi 6n dinh cua cong ty thugc tinh B 1a 20 triéu, ban
s& mua doanh nghiép ndy véi gia ndo néu suat sinh 101 mong mudn cua ban 13 10% nam.

Doanh nghi€¢p ludn dugc gia dinh 1a hoat dong lién tuc, khong thoi han 32, vi vy gia tri cla
noé ¢o the la:
A 20

PVpa= —= =200 triéu
r 10%

e Vidul2.16: Tinhr
‘ Nhung t61 chi tra gia 3 cong ty khoang 100 triéu thoi. Vi don gidn 1a co hoéi sinh 101 cho

dong tién cua toi 1a:
A 20

= = 20%
PV, 100

e Vidul2.17: Tinh A

Ngudi ban t6i, 1am an kho khan do co ché chinh sach ning né & tinh T quyét dinh chuyén
von ve tinh B tra gid cong ty 300 tri€u, trong khi suat sinh 1061 doi hoi cua anh ta cling chi 1a 10%.
Anbh ta da tinh toan va ky vong thu nhép hang nam cta cong ty la bao nhiéu?

A =PV, x =300 x 10% = 30 triéu.
e Vidu12.18: Tinh A (tiép theo)

Cong ty kinh doanh va phét trién nha & Quan Binh Thanh c6 chinh sach ban nha tra gop cho
ngudi nghéo, danh wu tién cho nhiing cu dan thanh ph thir thiét, c6 ho khau tir nim 1975 dén nay
chua c6 nha ¢. Gia hién tai cua can ho 1a 100 triéu, tra mdi nam 2 lan trong vong 50 nam. Cong ty
dugc Thanh phé cho vay va bao dam cd dinh 13i vay 1a 8% nam (4% cho 6 thang). Theo ban, mdi
1an tra nén bao nhiéu?

Ban c6 thé xem 50 nam (100 lan trd) 1a vo tan, va ban co thé dé nghi moi lan tra la:
A =PV x1r=100 triéu x 4% = 4 tri€u

%2 Xem phu luc Cac nguyén tic ké toan can ban & cubi sach.

® Ké ca mua cta nha nuéc ciing phai xem hang va tra gia. Da 1a thi truong ma, thudn mua vira ban. Néu nha nude chi
rao ban nhitng san pham tdi, cu thé 1a cac doanh nghiép qudc doanh éo udt chuan bi dem chén, thi mai mai khong
ban dugc cai nao ca. Cac cong ty con tam tam thi nha nude mudn ban ciing khong duge vi cac giam dbc cb thu giir
qua. C6 phan héa ma con phai doa cach chirc, hudng hd gi ban.
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‘ Ban c6 thé st dung cong thirc (4), véi cac thanh phan: P =100 tri¢u ; n =100
lan; r =4%

Ta cling co6: A =4 triu.

HUONG DAN TREN EXCEL

(i) Gia tri twong lai ciia dong tién déu (FV,)

Van trong fx/ financial/ FV nhu di huéng din trén day, dung sb liéu ¢ vi du 12.7, tinh FV A
nhu sau

@ File  Edit Wiew Insert Format Tools Data  Window  Help - - F X
z B o =
= - X v =-F¥(C2,C3,61)
A B C D E F G H | J =
1 |38 tidn déu (A 100
2 Lgi sudt (r) 1 0% Function Arguments
3 |Thai gian (n) 5
Rate [cz Sl=n0.1
4 |FY |3,C‘1 )| |
- Nper |C3 E =5
o Pmt [c1 =] =100
6 P = -
7 Type | B
8 = -610.51
Returns the Future walue of an invesktment based on periodic, constank pavments and a
9 constant inkerest rate.
10
11 Pmit is the payment made each period; it cannot change over the life of the
investment,
12
Formula resulk = 610.51
13 Help on this funckion Ok I Cancel |
14
15
W 4 » W Sheetl { Sheetz2 f Sheet3 / KN I
Edit UM

— p—
4 = start @l Chuong 12-Danh gia ... EA Microsoft Excel - Bookl "(_'J 3:00 P

St dung ham FV cia dong tién déu ciing giéng nhu FV ctia mot sb tién don trén day, thim
chi con dé hon. Thyc ra ham FV sanh ra d€ phuc vu cho viéc nay, tirc tinh gia tri tuong lai cua dong
tién déu. (Trén kia, ta “mugn d6” dé tinh so tién don).

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

Rate: lai suat (hay suat chiét khau)
Nper: S6 ky doan (thoi gian)
Pmt: So tién (tra) déu

Nhu vay, néu sir dung phim nong, ban chi can danh:

= FV(l3i sudt, thoi gian, sb tién déu)/OK.
(ii) Gia tri hién tai ciia dong tién déu (PV,)

Van trong fx/ financial/ PV nhu da huéng dan, dung s6 liéu & vi dy 12.11, tinh PV nhu sau
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Ed Microsoft Excel - Book1

@ File Edit Wiew Insert Format Tools Daka Window  Help Type a question For help - - B X
DeHS8SRY B o-@=-2 (@3 26 -[B]r|%x , % 5
Py - x v |[&]=-Pv(c2,03,01)
s | 8 pbed o | e | F | & | H | 1 | 4F
1 |38 tidn déu (A 00 ]
- Function Arguments
2 | 3udt chift khdu (r) 10%
. . b
3 |[Thdi gian (n) 5 Rate [C2 = -n1
4 |pPV |=-Pu(c2,] Nper [C3 %i-s
ol
5 Pmt [c1 5] = 500
5] Fu I }J =
7 Tvpe I ﬂ =
2 = -1595,393555
Returns the present walue of an investment: the total amount that a series of Fukure
9] pavments is workh now.
10 Rate is the interesk rate per period. For example, use 6°% /4 For quarkerly
1 .1 payments ak 6% APR.,
12 Formula result = 41,895,392
13 Help on this Function Ok I Cancel I
14
15
-
i 4« » w\Sheetl  Shest2 { Sheets / |« | LlJ_‘
Edit LM

iZlj Chuong 12-Danh gia ... B3 Microsaft Excel - Bookl

Van 1a ham PV da sir dung dé tinh s tién don, nhung bay gid don gian hon

= PV(suit chiét khiu, thoi gian, s tién déu)/OK.

(iii) Tinh sb tién déu (A) trong cong thirc FVa
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 Microsoft Exm

File Edit Wiew Insert Format Tools Data Window  Help
(B) # Z|wnNI-Helve-Condense 13
VT - X v =-PMT(B1,B2,,83)
A | B | ¢ D E F e H | =
o o S —

1 Ldi sudt 10.0% Function Arguments

2 |34 ndm 51 o

3 |Gid tri tuong lai 6105 Rate [B1 Sl =01

4 wper [52 =-s

- S =
5 |s6 tign adu  [=PwmT] i =
5 + Fv [63 =] =s6105
Type [ TR

7

8 Calculates the payment For a loan based on constant payments an:a_‘zzﬁz?g:fi?:grest rate,

9

10 Rate is the interest rake per period Far the loan. For example, use 6%)4 Far

1 1 quarterly payments ak 6% APR.

12 Formula result = $100

13 Help on this Function Ok I Cancel I

14
15

M 4 » [\ Sheetl ; Sheetz { Sheet3 / |« | ]
Edit MM

‘e start &9 Inbox - Outl... : oft. .. oA Microsoft Ex... i untitled - Paink i untitled - Paint '<| S:41 PM

Néu str dung phim néng, ban s& danh (gd):
=PMT(l3i suét, s6 nam, ,gia tri trong lai)/OK.

(lwu ¥ 2 ddu phéy sau s6 nam, twong tng 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 1 bai vi ham
PMT ra doi dung d€ cho muc dich nay, tirc tinh A trong cong thitc PV a.

Str dung vi du 12.13 vé mua tra gop, ta tinh trén Excel nhu sau:
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Microsoft ExRA e g =l
@ File Edit Wiew Insert Format Tools Daka Window  Help - - F X
z £ =
RATE - X v | A| =-PMT($B$1,$E$3,$8%2)
A B C D E F & H J K 4
1 |Lai sudt ndm 10% Function Arguments 7
2 vay ng 1000
PIT
S | Ndm 6| 1| 2] 3 rate [T = | - 0.1
4 Ng ddu ky 1000 698 368 Nper [5253 =] =
5 |Ldi phdt sinh 100 70 37 Pv [$B%2 5] = 1000
& |Trd ddu, trong dad: = 2 1 402 402 Fu | =
7 | - Ngadc 302 332 366 Type | =
3] - L3 vay 100 70 37
= -40z.1148036
g M cudi by 1000 688 366 0 Calculates the payment For a loan based on constant payments and a constant inkerest rate.
10
11 Rate is the interest rate per period For the loan. For example, use 6%/4 for
1 2 quarterly payvments ak 6% AFPR.
13 Formula result = 402
14 Help on this function Ok I Cancel -
15
16
17 =
4 4 » Wl Sheetl ', Sheet2  Sheets / |« | 2l
Edit LM

@l Chuong 12-Danh gia ... alj DocumentZ - Microsof ...

& ) 10:07 P

Néu st dung phim néng, ban sé& danh:

:PMT(suét chiét khau, s6 nam, gia tri hién tai)/OK.

(khong can 2 déu phay nhu trong cong thiic FV )

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

Str dung vi du 12.10, tinh 1ai suét cong ty A.
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Ed Microsoft Exm = = I

File Edit wiewms Insert Format  Tools Data wWindow  Help
[7) * :|VMI-Helve-Condense 13
RATE - X v |#&| =RATE(B1,B2,,-B3)
A | B | ¢ D E F B H | B
188 kit 20 Function Arguments
2 |84 tidn déu 15 [ pare R
3 |Gid tri tugng lai 3117 Nper [B1 Si==20 —
4 Pmt [E2 %l-15
= T =
5 |Lai st |,,-BS) | Pv 3
5 * Fv |63 S =517 |
S =
7 Type I _J ~|
8 = 0,004007253
Returns the interest rate per period of a loan or an investment. For example, use 6% /4 for
9 quarkerly payments ak 6% APR.,
10 F¥ is the future value, or a cash balance vou want ta attain after the last
11 pavment is made. If omitted, uses Fv = 0.
12 Formula result = 0.4%
13 Help on this Function oK I Cancel
14
15
-
M 4 » M)\ Sheetl  Sheet2 { Sheets / |« | L”J
Paink UM

1s Start ¥4 Inbox - Outl.. 4 2 Microsoft... = F3 Microsoft Ex... i untitled - Paink i untitled - Paink R 9:06FM

Luu y:

— Véi ham FV phai ghi am, tirc phai danh thém dau trir “-” khi khai bao, vi Excel hiéu 1a
“tra”.

— Néu sir dung phim néng (phim tat), ta danh:

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

(Y34

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

(vi) Tinh r trong cong thirc PV

Dung sb liéu trong vi du 12.12, mua xe BadDream III tra gop ta sir dung ham Rate trong
Excel nhu sau:
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Fil= Edit Wiew Insert Format Tools Data wWindow  Help

E - it

RATE ~ »® F A& =RATE(EG-BS5 E4)

il B E O

1 Gid hién tai 2000
2 CH Gia Long CH HUung Yuong Bran wi
3 Tra ngay 400 500 S0
4 Tra chdm 1600 1500 500
5 MG AN tra SO0 225 AT
5 |33 |An tra 5 3 =Ty
£ Tha gian 12 16 thang
8
9 |Lgi sudt (2 thdng) |=RATE(BS,-B5,B4)
10 |Lai su#ft (1 thang) L[RATE(nper, pmt, v, [Fv], [type], [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 dau phay).

= Rate (S6 ky tra, -S6 tién tra déu, Gia tri hién tai)/OK.

(Nhé danh dau trir “- trude Pmt, vi Excel hiéu 1a tra.)

Chi can tinh cho ctra hang Gia Long, copy sang cho ctra hang Hung Vuong.

Bg - A~ =HATE(BG -B5H B4}

A B = O
1 Gid hién tai 2000
2 CH Gia Long CH Hung Yuong Bron wi
3 |Tra ngay 400 500 s
4 |Tra chdam 1600 1500 L0
5 MSi 18N tra 300 225 AT
5 34 14dn tra 5 3 &0
7 Thdr gian 12 16 thar
3
9 |[Lgi sudt (2 thang) 3.47% d.Ed%_
10 L&i sust (1 thang) 1.74% o 120 MR -]
11 |§| Copy Cells

(vii) Tinh n trong cong thirc FV

Str dung ham Nper trén Excel:
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Excel/ fx/ financial/ Nper*

=Nper(ldi suit,sd tién déu, ,gia trj twong lai)

Luu y: cach 2 dau phéy sau sb tién déu; so tién déu Excel hiéu 1a tra 35, nén phai dugc ghi
am (<0).

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

@I File

Edit

.y
g Start

[ iZl Chuong 12-Danh gia ...

M 4 » W[\ Sheetl /Sheet2 / Sheet3 /

Edit  Wiew Insert  Format Tools Data  window Help - - F X
IR - X | #| -NPER(B1,B2,,B3)
A B C D E F g H =

1 |Lgi sudt

2 |34 tién déu

- - - MNPER.
3 |Gid tri tugng lai 38 Rate [T - = 0.01
4 |SH thang |z,,|33) | pmt [52 ===
ol

5 Py | =

g Fv B3 =33

7 Type | B =

o = 1745216313

Returns the number of periods For an investment based on periodic, consktant payments and

9 a conskant interest rate,

10 Rate is the interest rate per period. For example, use 6%/4 For quarterly

1 1 paymenks ak 6% APR.,

12 Formula result = 17.5

13 Help on this Function O I Cancel |
14
15

Két qua:n=17,5.

Ed Microsoft Excel - Bookl

®R) 2:44PM

(viii) Tinh n trong cong thirc PV

Str dung ham Nper trén Excel:
Excel/ fx/ financial/ Nper

=Nper(suat chiét khau,s tién déu,gia tri hién tai)

Luu ¥: cac gia tri khai bao lién nhau, khong can cich 2 ddu phay sau sb tién déu nhu trong

cong thirc gia tri twong lai trén day; sb tién déu Excel hiéu 1a tra % nén phai dugc ghi am (danh dau

tru

N, 66 Ce

trudc Pmt).

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

 Nper: number of period: s6 ky doan.
® pmt: payment: tra
% Pmt: payment: tra
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0=

@ File  Edit Wiew Insert Format Tools Data  Window  Help - - F X
g - g
Y - X v -NPER(B2,-B3,B4)
A B C D E F G H =
1 | 3udt chit khdu (ndm) Sl Function Anguments : _-
2 |3udt chidt khdu (thdng) 0.50% | reer
3 |8 tifn ddu (thdang) 05 Rate [5z ] = 0.008
4 |Gid tri hign tai 20 pmt [53 = - o5
5 Py [B4] =20
[Fa.2) ] o =i -
£ |88 thdng (Nper -B3,B4
- g (Nper) ,B4) ] Type | =] -
= 44, 74015929
3 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 workh now.,
11
192 Formula result = 45 =
13 Help on this Funckion Ok I Cancel
14
15 =
M 4 » w4 Sheetl  Sheet2 f Sheetz / |« | i
Edit LM

[ @ ManasEMENTACCO. .. [" &l chueng 12-Danh gia ... EA Microsoft Excel - Bookl

Két qua: n = 45 thang

Néu 14i suat 12% nam (tic 1% thang) thi thoi gian trir lwong 1a:

B6 - A =NPER(B2,-B3,B4)

A B C D
1 | Sudt chift khdu (nam) 12%
2 |Sudt chift khdu (thang) 1.00%
3 |54 tifn d8u (thdng) 05
4 | Gid tri hign tai 20

5

' 6 |S@ thang (Nper) | 51|

Ban chi can dua chudt vao 6 B1 va danh 12%, sb thang s& thay ddi thanh 51 thang nhu trén.

Loi thwa vui cung ban,

Qua hon 40 trang vt Ion véi nhitng con sé, cong thirc cing cdc cong cu trén bang tinh
Excel, ban da thdy rang ky thudt chiét khdu dong tién khong qud khé nhuw ban ting nghi. Va dic
biét, nhitng thao tdc trén Excel ciing thit la dé dang. Néu gid dinh ban chiea ting “dung dén” cdc
ham tai chinh (/i nancial) nhur vy bao gio thi o1 khuyén la: khéng can phdi bé thoi gian dén 16p,
ma hay ng51 ‘qudy” voi mdy tinh cua ban mot ngay (hodc vai ngay, hodc lau hon, vi co thé sé bj
bénh... ghién), tat ca réi sé thanh thuc. D6 la cach ma tac gia nhitng dong nay da tung lam. Yan
can cook thi cdac ban ciing co thé... ndu duoc!
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1.  Cac chi tieu dung danh gia du an

Chi tiéu noi chung 13 nhitng thudc do, ding dé danh gia mot hién trang nao do, la cong cu dé phén
tich dinh lugng. Clng nhu dé phan tich hiéu qua su dung vbn can phai tinh sb vong quay von 37
danh gia (thAm dinh) mot du 4n dau tu ngudi ta ciing phai dung dén cac chi tiéu cu thé.

MBJi chi tiéu deu hitu ich, déu gitp ta nhitng goc nhin khac nhau vé hiéu qua duy an. Noi cach
khéc, co thé sir dung tat ca cac chi tiéu vao trong cung mot dy an. Tuy nhién, trong mot s truong
hop phai so sanh cac du an co tinh loai trir nhau (thuc hién dy &4n nay thi bé qua du an kia), gitra cac
chi tidu s& co nhitng mau thufn, tham chi trai nguoc nhau. Mot sd trudng hop khac, ¢é nhiing chi
tiéu khong thé nao ap dung dugc.

3.1 Gia tri hién tai rong

Gia tri hién tai rong dugc dich tir nhém chir Net Present Value, viét tit 1a NPV, c6 nghia la
hiu so gitra gié tri hién tai cua cac dong thu va gia tri hién tai ctia cac dong chi du kién cia mét du
an dau tu. NPV la moét chi tiéu pho bién, dén mirc no6 trdé thanh mét trong cac nguyén tac 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 tat NPV:
NPV = PV (dong thu) - PV (dong chi)

Vé mit tinh toan, tét ca cac dong tién (thu hay chi) déu dugc “dua v&” cling moét thoi diém
hién tai thong qua mot suat chiét khau (nham dat gia trj dong tlen tuong duong), dé tién hanh so
sanh. Néu NPV>0 c6 nghia la dong tién thu vao lon hon dong tién chi ra; va nguoc lai, NPV<0 c6
nghia 12 dong tién chi ra nhiéu hon 1a thu vé.

Nhu vay, ¥ nghia cia NPV>0 14 sy giau c6 hon 1én, tai san ctia nha dau tu s& né 16n hon sau
khi thyc hién du an.

C6 thé nhiing chi tiéu khac (sau day) ciing 1a nhiing thudc do gia tri dy an, ding du0'1 cac
g6c nhin khac nhau. Tuy nhién, khong mot nha dau tu nao, ké ca cac du 4n cua chinh phu *, ma lai
khong quan tim dén sy “giau c6 hon 1én” nay. Chinh vi 1y do o, chi tiéu NPV duoc xem 1a chi tiéu
“manh nhat” ding dé danh gia cac dy an dau tu.

%" Nghién ctru & chuong 14.

% C6 quan niém cho rang, nhiing dy an phuc vu nhiém vu chinh tri, x& hoi, tirc du an cdng (public project) thi khong
can tham dinh hiéu qua kinh té. D6 1a mot y tuong sai lam, duy y chi. Ké ca cac du an thuc nhing linh vic nhay
cam nhat, mac du kho khan nhung hoan toan c6 thé hrong héa dugc cac dong thu, chi va do do, van cé thé sir dung
chi tiéu “giau co hon [én” nay.

(Tac gid hy vong rang quyén Thiét ldp va tham dinh dir &n dau tur, du dinh xuét ban trong twong lai gan, s& dé cap ky
ludng V& gid tai chinh va gia kinh té ciing cac phan tich x4 hoi cia mot dy an dau tu)
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Néu ban thich thé hién “trf tug” hon, tirc dé nguoi doc phai nhirc ca dau, tham chi kho hiéu,
khi nghi t6i NPV thi ban viét nhu sau *°:
n (B -C
NPV = B-C) ;)
i—0 (1+ r)

Hoic c6 thé viét cho gon hon:

NPV = Zn:PV(B, -C)

i=0

Trong do,
i ky hiéu cac nim cua du 4n (Iru ¥: cudi nim 0 bang dau nim 1)
r: suét chiét khau
n: s6 nam (hay s ky) cua dy an
PV . gié tri hién tai (thoi diém nam 0)
Bi: dong thu (ngan luu vao) ciia nam thir i
Ci: dong chi (ngan luu ra) ciia ndm thir i
Bi—Ci): dong rong (ngan luu rong*®) cia nam thir i

PV (Bi—Cj): gia tri hién tai rong cia nam thir i

n 2 I3
Z : tong cong cac “gid tri hién tai” (tir 0 dén n)
i=0

Dién nghia cong thic ndy ra tiéng “Ba Ngoai” thi van 1a: hiéu s gitra gia tri hién tai cia céc
dong thu va gia tri hién tai cia cic dong chi du kién ciia mot du 4n du tu. Mot 1an nita, cong thirc
chi 13 hinh thire tom tit cac y tudng, mot khi ban nam ky “phén hon” ban co thé d& dang tu viét ra
cac cong thure theo bét ctr hinh thuc nao, voi nhting ky hi¢u nao, ma ban thich.

e Vidul12.19: Tinh NPV cia du an

Ban mudn dau tu mot cira hang photocopy trude cong truong dai hoc ctia ban va dat tén né
1a Poi Sinh Vién. Du kién du 4n sé& cho dong ngan luu rong (NCF: net cash flows) vao cudi cac
nam nhu bang sau (don vi tién). Trong d6, NCF 1a hiéu s cua dong thu va dong chi. Tai mot nim
nao do, NCF<O0 c6 nghia l1a dong chi 16n hon dong thu; nguoc lai, NCF>0 c6 nghia 1a dong thu 16n
hon dong chi **.

Gia dinh réng, may moc thiét bi sau 5 nam khong con gia tri tdn dung (néu du kién c6 gia tri
tan dung thi n6 s tré thanh mot dong thu tir viéc thanh 1y tai san vao nam cudi du 4n, tic ndm tht
5); va sudt sinh 101 doi héi cho d@)ng vbn hién tai ctia ban 1a 20% nam (nho hon ban khong lam, vi
ban con ¢6 co hdi dau tu khac cling htra hen sinh 101 20%).

Pimng lo ling céc tinh toan ma trude hét hiy xac dinh cac ¥ tudng chinh cho bai toan nay.

% Téi thi van cu lo ling ring, cong thic rac réi 1am cho ngudi ta... sg va khong mudn nghién ctu tiép tuc, bo 15 co
hoi dé nhan ra rang noi dung cua van dé that v cing don gian, thiét thuc va hiru ich.

%0 Xem thém chuong 13 B4o c4o ngan luu

1 Xem b&o c4o ngan lwu cia dw an & chuong 13 B4o c&o ngan luu.

Prepared by NGUYEN TAN BINH 30 3/9/2012



Tham dinh dw an dau tw

Thir nhét, chi phi co hoi sir dung von ciia ban 12 20% sé& chinh 1a suat chiét khiu (r = 20%) cua
du an.

-S4 tién rong (hiéu sb cua dong thu va dong chi) ghi trong cac nam 1, 2, ..., c6 nghia la trong
tuong lai 1, 2, ... ndm nira, ban maéi thu dugce. Trong khi do, dong tién rong 10.000 thi phai chi
ra bay gio (cudi nam 0 hay dau nam 1)

- Ban s& dua cac dong tién rong dy kién thu dugc trong tuong lai vé gia tri hién tai (cung véi thoi
diém dong chi, tirc nam 0) thong qua suat chiét khau r=20%.

- Cuoi cung, hi€u so0 gitra chung, titc NPV s¢€ tra 161 cho ban cau hoi vé hiéu qua dy an.

Két qua: NPV = 684>0

Suét chiét khau 20%

Néim 0 1 2 3 4 5
NCF (10,000) 5,000 4,500 3,500 2,000 1,000
NPV 684

Co6 it nhét 14 hai cach *? @& ban tinh dugc NPV = 684.
Céch 1: Tinh gia tri hién tai tmg dong tién (theo cong thirc 1) roi cong lai, nhu sau:
% Gia tri hién tai cac dong thu:

Str dung cong thire (1) véi r =20%, n lan luot 1a 1, 2, 3, 4, 5, ta tinh dugc cac gia tri hién tai
cta cac dong thu nhu sau.

PV, = 5000 x %: 5000 x 0,833 = 4.166
(1+20%)

Trong do, 0,833 la gid tri hién tai cua mot déng voi thot gian 1a 1 ndm va r = 20%. (Xem
phu luc vé bang hé so tién t& ¢ cudi sach)
Tuong tu,

1

PV, = 4500 x ——
(1+20%)

=4500 x 0,694 = 3.124

Va tiép tuc,

PV3; =3500 x 0,579 = 2.027
PV, =2000 % 0,482 = 964
PVs =1000 x 0,402 = 402

Cong PV, dén PVs = 10.684 (1am tron sd): tong gia tri hién tai cic dong thu.

¢+ Gia tri hién tai cac dong chi:

*2 Tai trinh bay hai cach chi nham gitip ban doc d& hiéu. Con néu la sinh vién thi ban co thé phan loai hai cach nhung
theo “muc dich” khac: cach dung dé di thi hét mon trén Iép (cé va khdng cho mang bang tinh), cach dung dé thi trén
may tinh (va ciing la cach tinh trong doi that sau nay).
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1
PV, =10.000 x ——————=10.000 x 1 =10.000

(1+ 20%)°

(Sé 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)

Céch 2: Sir dung ham NPV trén Excel (huéng din & cudi muc nay).
3.1.2 Nhirng sai Am thwong gip khi sit dung NPV
(i) Dong ngan lwu va lgi nhuin

Ta chi ¢6 thé ngan gon ma ndi rang, NPV la gia tri hién tai cta cac dong tién chur khong
phai la l¢i nhuén. Va lgi nhudn khong phai 1a dong t1en (ngan luu). Rang c6 1ai nhung khéng co
tién dé tiép tuc hoat dong va van phai pha san... C6 I& t6t nht 1a ban nén danh chut thoi gian quy
bau ctia ban dé xem nhirng vin dé nhu vay & Chuorng 13 Bao cao ngan luu.

(ii) Gia tri hién tai ciia dong chi va tong von dau tu

Neéu ta viét:

NPN = PV (dong thu) - Téng vén diu tw, 12 hoan toan khong chinh xac, tham chi 1a sai vé
nguyén 1y *®. Vi sa0?
_ Gia dinh dy an ctra hang photocopy Doi Sinh Vién trong vi du 12.19 trén day dugc chia lam
2 lan dau tu: cudi nam 0 (dau ndm 1) dau tu 7000; va cudi nam 1 (dau nam 2) dau tu 3000 thi két
qua danh gia du an cho bdi chi tiéu NPV s€ hoan toan khac.

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

Thir nhat, m§t cach ngan gon, so6 tién 3000 dén mot ndm sau mdi chi, gia tri hién tai cua nod
chi la:

1
PV, = 3000 x ——————=3000 x 0,833 = 2499
(1+20%)

C6 thé noi cach khac, hién tai chi can chi ra 2499 giri vao ngan hang (gia dinh cung 13i suat
20% nam) thi mot nam sau, tirc dén luc can chi dau tu cling s€ nhan dugce 3000.

Nhu vay, gia tri hi¢n tai cua dong chi chi la:
7000 + 2499 = 9499

S tién dau tu sé “tiét kiém” duge 501 (= 10000 - 9499).

** Néu ban nghi nhu thé chiing t6 ban hay con anh hudng béi can bénh cii, “bénh bao cip”. Cir nghi ring tham dinh dy
an 1a 1am sao cho du &n “tron tria”, vira long ai d6 nham xin dugc gidy phep va nhan dugc von! Can bénh di kem la
bénh hinh thic, bénh khanh thanh, chao mung.. . Pau tu mot lan, trong qua trinh dau tu chi ¢6 dong chi ra ma thoi.
Trong khi d6, khong ai cAm du an khéch san 12 tang, dang xay tang 5 thi tir ting trét dén tang 3 da c6 thé bat dau
khai thac.
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NPV gio day s¢ la:
10684 - 9499 = 1185
NPV tang 1én mét gi tri bang véi sb “tiét kiém” duoc, tirc 501 (=1185 - 684)

Thir hai, mdt cach “chuyén nghié€p” hon, ta 1ap lai bao cdo ngan luu ctia du an va tinh NPV
cho dong ngan luu rong (NCF) mdi nhu sau:

Suit chiét khau 20%
Néim 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 cubi nam 0 (dau nam 1) chi 1a: - 7000
- Ngan luu rong cudi nam 1 (d¢au nam 2) chi 1a: 2000 (=5000 - 3000)
(iii) Suit chiét khau - mdt van dé nan giai

i Gia dinh dong ngan luu da dugc xéac dinh 44, mot su thay ddi trong suét chiét khau s& lam
thay doi NPV.

. Tro lai vi du 12.19 cua du an ctra hang photocopy Doi Sinh Vién trén day, gia dinh mét nha
dau tu khac cho rang chi phi co hoi st dung von cua anh (hay c6) ta la 30%. V61 dong ngén luu
rong gid dinh giong hét nhau, két luin vé hiéu qua du an s€ ra sao?

NPV= -928<0

Suét chiét khau 30%

Nim 0 1 2 3 4 5
NCF (10,000) 5,000 4,500 3,500 2,000 1,000
NPV (928)

Ban co6 théy réng cung mot du an, cung dir li¢u, chi khac nhau suit chiét khau s& dan dén két
qua NPV khéc nhau. Trudc khi ban lao vao nghién ctru nhitng van dé héc bua nhu vay, qua vi du
nho nay t6i chi mudn ban nhén ra mdt chan ly don gian rang: mot dy an tot cho ban (hay cong ty

* Bing céc diéu tra nghién ciru “cau” cua thi truong, noi dung cia mot mdn hoc khéc, khdng thuéc pham vi quyén
séch nay.
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ctia ban) thi khong han 1a t6t cho tit ca moi nguoi. Va vi thé, khong c6 mot suit chiét khau nao co
thé dung chung cho tit ca *

Tir d6, ban c6 thé suy nghi dén nhimg khia canh rong 16n hon: tai sao mét cong ty nudc
ngoai dau tu vao nganh may mic & Viét Nam chang han, lai doi hoi mot sut sinh 101 20%, trong
khi d6 suat sinh 10i binh quin nganh nay & chinh qudc chi 13 6%? Tai sao suat sinh 101 doi hoi & cac
du an dau tu truc tiép lai cao hon dau tu gian tiép, nganh cdu duong lai cao hon nganh ché bién thyc
pham...

Pham vi c6 han cta quyén sach nay khong di sau thdo luan vé van dé “chi phi su dung von”,
tuy nhién ban hay tin rang day la mot de€ tai van (va s€) con rong mo lau dai cho con duong nghién
ctru khoa hoc cua ban, néu ban quyét dinh dan than.

Va hiy ludn nhé rang, khong c6 bat ky mot khoa hoc nao hay mot gido su ling danh nao co
the trd 101 ngay cau hoi: “suat chiét khau cua mdt dy an cu thé nao d6 ma ban sap thyc hién nén la
bao nhiéu?”.

Trén thé gidi c6 han nhirng quyen sach chi danh thao luan vé chi phi st dung vén *, ngay ca
chuong nay ciing c6 mot tiét muc dé cap dén sudt chiét khau, tuy nhién do ciing chi 1a nhu:ng v
tuong nham huéng ban dén nhitng tinh toan cu thé cho riéng minh ma théi.

Nhung néu ban ctr ép t6i phai dua ra mot 161 khuyén chung. .. chung (giéng nhu bac si nao
cling khuyén t6i nén bé thuoc 14, ca phé, bia rugu vay) thi d6 nhiing la:

- Hay tin chinh minh trudc da. Néu ban (hodc cong ty ban) dd va dang (hodc cam thay co thé co
co hoi) tao ra mot suat sinh 161 hang nam 1a 15% thi d6 chinh la suat chiét khau ctua dy an ban
sap thuc hién. Nhung dy an phai cung nganh véi ban dang hoat dong. Chang thé nao dang kinh
doanh vang bac c6 1ai sudt 10% lap du 4n san xudt mudi *’ ciing chi doi hoi 10%, trong khi d6
nganh nay c6 suat sinh 101 binh quan 30%. Viéc xéac dinh sai suat chiét khau s€ bop méo NPV va
s€ dan dén hai loai sai 1am, thay déu nghiém trong:

e Sai lam loai I: chudc 1y nhiing dy 4n t6i, do déanh gia NPV qué cao, bi 16 va pha san.

e Sai lam loai II: bo qua nhiing du 4n tét, do danh gia NPV qua thip, mat co hoi kiém 1.
Trong hai sai 1am trén, sai 1am loai II thuong kho nhan dién hon mac du cé khi do 1a
nhiing sai lam tai hai dén khung khiép.

- Néu biét dugc suat sinh 16i binh quan nganh thi d6 1a co s, c6 thé cong thém vai phan tram loi
thé hoac rai ro, néu cam nhan hoac du tinh duoc.

- Tham khao suét sinh 16 binh quan nganh & cac nudce 1an can, cé cung dac diém, trinh do kinh
té.

- Céc dy an cung loai ciia nude ngoai dau tu & Viét Nam, c6 diéu chinh ti 1€ rii ro quoc gia.

** Néu ban cho rang, suit chiét khdu nén la 14i suit ngan hang thi lai quay Ve “pénh cii”. Vi néu nhu vay, du an cua

hang photocopy trén day luon duoc két luan 1a tét ! Va nhu thé thi khdng can phai tham dinh nita. Ai d6 s€ ngoi lai,
cuing vai Excel, viét mot cudn tu dién NPV cho tat ca cac du an: tir san xuat nudc hoa cho dén xuong mam tom, tir
khach san 5 sao cho dén nha may duong, tir du 4n ao tdm cho dén ndng truong trong co nudi bo..

Gan nhu bat ky sach tai chinh cong ty (corporate finance) nao ciing cd phan dé cap dén chi phl’ sfx dung vén, tuy
nhién dé tuong ddi day du va hé thong hon, ban c6 thé doc quyén Cost of capital: Estimation and Applications cia
Shannon P. Pratt, NXB John Wiley & Sons, Inc., nam 1998.

" Can phan biét nhitng du 4n thudc loai si7a chira nang cdp, mé réng san xuat hay dau tu san pham méi.

46
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Va tiée thay! Mét chi tiéu manh mé va thuyét phuc nhét lai chira dung mot nhuoc diém trAm
kha nhat, d6 1a van dé suat chiét khau. Cling c6 thé nhin dudi géc canh khac, chi ti€u chinh xac nhat
va dang tin cay nhat lai thuong 1a nhitng chi ti€u kho nudt nhat 48

Ban vé suat chiét khau

Ban thiy ddy, ching ta ludn c6 chiéc hop dé ma thu gidn. Lan ndy chung ta thao ludn vé suét chiét
khau cua cac du an cong (public project), vi du 1a mot dy &n cau duong co6 thu phi, chang han.

Muc dich cta cac nha dau tu 14 loi nhuan, 13 sy giau c6 hon 1én sau khi thyc hién du an. Va
vi vay, chi tiéu NPV van dugc st dung dé tham dinh dy an.

NPV ctia du 4n cdu dudng ciing 1é thudc vao cac yéu té nhu bao du 4n khac ma ching ta da
nghién ctru. D6 la: dong chi, dong thu, thoi gian va suat chiét khau.

Dong chi dugc xac dinh do thiét ké, quy md, két cAu (gia dinh 1a chinh xac); Dong thu dwgc
xéc dinh do biéu gid (thu phi) quy dinh. Céu hoi con lai 1a: can phai dé nha dau tu khai thac thu phi
bao nhiéu nim dé dat duoc mot suat sinh 16i mong mudn 13 1% nao do.

bén day thi ban hiéu, thoi gian luc nay chi con 1¢ thudc vao suét chiét khau r. Viéc xéac
dinh sai 1énh trong r s€ dan dén sai 1énh nhiéu nam cho quyén khai thac cua nha dau tu.

Néu mdi ngay, mot dy an cau dudng nao d6 thu phi duge 100 triéu dong ching han, tinh sai
5 nam, dat nudc chung ta sé chady... mau biét bao nhi€u? Ai la ngudi chiu trach nhi€ém tham dinh dé
“canh ctra” cac du an loai nay? Héi, tirc 1a da tra 101.

Noi thu gian tiéu sau ma lai cang... squ thém.

3.2 Suit sinh 10i ndi bd

Suit sinh 101 n6i bo dugc dich tir nhom chir Internal Rate of Return, viét tat 1a IRR. Do 1a
mot suat chiét khau ma tai o, lam cho NPV = 0. IRR ciing 1a mot chi ti€u pho bién, chi sau NPV,
thuong di lién va c6 moi quan hé vai NPV.

3.2.1 Y nghia va cong thirc tinh

IRR chinh 12 kha ning sinh 15i dich thuc cia ban than du 4n. IRR chi thay déi khi cac yéu tb
noi tai, tirc gia tri cac dong ngan luu thay d6i. Khi thdy NPV=0 ban thuong nghi rang du an khong
mang lai hiéu qua nao. Nhung ban nhd rang, ngay ca khi NPV=0 ciing c6 nghia 1a dy 4n d mang
lai cho déng vOn cta ban mdt suét sinh 161, d6 chinh 1a IRR.

Nhu vay néu ban mong mudn mot suat s%nh 161 tir dy 4n 1a r = 20%, trong khi d6 IRR = 24%
(>20%) chang han, thi ban da théa man va c6 thé quyét dinh dau tu.

) "[heo gﬁnh nghia trén day, IRR 1a mot suat chiét khau mé tai d6 NPV=0, nhu vy néu ta chon
suat chiet khau r=20% s& lam cho NPV>0 (vi r<IRR). C6 th€ noi khac di, khi NPV>0 thi IRR>r.
Nhu vay, hai diéu kién nay cung duogc thda.

Béy gio, gia dinh mong mudn sudt sinh 10 tir dy 4n 1a r = 30%, trong khi d6 IRR van 1a 24%
(<30%) chang han, thi ban khong hai long va c6 thé quyét dinh khong dau tu “

* VA ciing vay, doc bai cho sinh vién chép thi d& hon nhiéu so véi giang bai cho vién hiéu; thiy cir néi va bit sinh
vién phai, va chi cd nghe thi d& hon la trao déi thao luan dé gitp sinh vién niam rd y twéng dé co thé ung dung
trong doi thuc sau nay.

* Tham vong cao qué khé dat? Néu mong mudn cua ban thip hon hoic bang 24% thi c6 1& moi viéc s& tot dep? D6 1a
céch ndi dua, nhung sy that 12 1¢ thudc vao co hoi sinh 16i caa dong von caa mdi nguoi (hay cong ty).
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Tuong tu trén, IRR = 24% Ia suat chiét khéu 1am cho NPV=0 thi suét chiét khau r = 30% s&
lam cho NPV<0. Nhu vay, hai di€u kién nay cung khong thoa.

Hai chi tiéu nay cb vé 1a cip “tién dao bai trung” ddy. HE cai nay gat thi cai kia OK va
nguoc lai, cing lic *°. Nhung gat hay lic thi dua vao gi? Ciing lai 1a mot suét sinh 161 mong mudn
nao do.

Mot nhan xét khac dugce dat ra. Nhu vay thi chi can mot chi tiéu 1a da?

Chung ta s€ thao luén ngay bén dudi day vé cac nhuoc diém cua IRR, tuy nhién trudc hét
can luu ¥ rang cap chi tiéu nay chi thong nhét trong ting du an (binh thuong), chung s khong con
giai thich dugc cho nhau khi so sanh 2 du 4n khac nhau vé thoi diém bat ddu, quy mé va vong doi
du an.

Cong thuc! chang can cong thirc nao cé, chi can cho NPV=0, giai phuong trinh tim r, d6
chinh la IRR. Hodc cho dai mot r bat ky dé tim NPV, néu NPV chua bang 0, ti€p tuc thay r va mo
mam ** cho dén khi nao duoc thi thoi!

Nhung néu co lam ra vé phuc tap, ban cé thé gom cac y tudng vao cach vict bang cac ky
hiéu cho no oai:

IRR =" < NPV = Z%:
=0 (1+r

~ Vidu: Mot dy an c6 vong doi 1 nam, dong ngén luu rong dau nam 1 (cudi nam 0) 1a: - 1000;
cudi nam thur 1 1a: 1200 (don vi tién) thi IRR 1a bao nhiéu?

Npy = 1200 1000 _
@+ (1+r)
vy, =229 _1000

(L+r)

Suyra, 1+r=1,2; Var=0,2 hay 20%.
IRR =20%
T4t nhién vi du don gian nay chi nham cung cap y tuong vé IRR. Néu dir an c6 vong doi 2
nam, 3 nam..., thi ban hinh dung can phai giai phuong trinh bac 2, bac 3... Va ciing hay dé hoi
u... phan giai. Bay gio thi hay quan tdm dén do thi IRR dudi day.
3.2.2 Db thi quan h¢ giira NPV va IRR

Dung s6 li¢u dy 4n D61 Sinh Vién dé vé do thi nhu sau:

* Hau hét, nhung khong phai 14 tat ca déu nhu vay. Néu hudn, ban hay ngdi 1én Excel va thir xem sao!
* Trial and Error: phwong phap mo mam (thir va sai, roi... thir va sai... )
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Ed Microsoft Excel - Chuong 12-tomtatchitieu

@ File Edit ¥iew Insert Format Tools Data  Window  Help

z Hoe 2

Al > X o A =NPV(AB$CH3$G$3)+$BE3

A B C D E F G =1 I i) K =

1 | Suft chift khdu 20%
2 Nim g 1 2 3 4 5
3 [NGF | (10,0005] 5,000 | 4,500 3,500 2,000 1,000 |
4 NPY B4 = 500
5 Rate NPV o e
6 | 10% |=NPV(A6 $C$3 $G32)+$B3E S
7 12% | [MP¥irate, valuel, [vale2] [value3), . 0] ™
8 14% 1,914 B
9 16% 1,478 B e S
10 18% 1,068 e o el r=IRR=24%
11 20% B34 e .
12 22% 222 (200} dommmmn oo . . = R I _
13 24%  (18) oy Lo TR ToRTEREoR B ER TR
14 26% (339 4.0001
15 28%  (642)
16 30%  (928) .
M 4 » mfLnfDraft / MPV,IRR % NPV,IRR (2) ¢ Sheetd / SheetS f sheete / |« | | v [
Edit UM

'y SHArt F iZl Chuong 12-Danh gia ... B3 Microsoft Excel - Chu. .. Q{) 5134 PM
Ban lam gi, thay gi, hoc gi va tinh gi qua do thi nay? Con t6i thi nhé rang ban da ting vé
nhting do thi tuong ty nhu vay ¢ cac chuong trudc (it nhat 1a trong cac chuong 2, 5, 6).

Lam:

Tht nhét, ban tao hai c6t IRR va NPV nhu hinh trén. IRR thi ban ty danh vao theo y muén,
chang han danh 10% va 12% rdi “bdi den, copy” xudng 30% (khoang cach déu nhau 1a 2%). Con
NPV? Oi nhiéu quéa lam sao tinh ndi! Khong sao! Ban chi can tinh mot gia tri NPV théi, rdi copy
xudng, mudn hang tram NPV thi Excel ciing cho ban trong ¥ cai chép mit.

Ban c6 thdy t6i cho hién cac cong thirc 1én khong? Khi khai biao ham NPV, ban dé suét chiét
khéu tu do (6 A6), con cac khai bao cho gia tri cac dong tién thi troi lai (bém mot lan F4)/ OK. NPV
tuong Gmg voi =10% s& hién ra & 6 B6. Ré chudt nhe nhang xubng goc dudi bén phai 6 B6, khi
thdy xudt hién tai day dau chit thap mau den, nhap double click (nhap dip, tirc 2 1an chudt, tat nhién
1a chut trai), cot NPV s& do xudéng nhu hinh trén.

Thir hai, boi den hai cot (ké ca tén - label), vao biéu twong vé d6 thi va thao tac gidng nhu
cac chuong trudc.
Thay:

Trong 2 cot s, co cip rat quen. r=20% va NPV=684, 1a két qua ctia vi du du an ctra hang
photocopy Doi Sinh Vién trén ay ma. Téc gid ludi, nén van lay vi du cii d6 thoi.

, Khi r qua khoi 22%, dén gin 24% thi NPV bét dau am. Nhin sang do thi, thdy duong NPV
cat tryc hoanh r tai 24%, va luc nay NPV=0 (nhin vé tryc tung NPV). r = 24% = IRR.

(Xem hudng dan tinh IRR ctia dy 4n cira hang photocopy Poi Sinh Vién trén Excel ¢ cudi
muc nay, dé thay IRR = 24%)
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Hoc:

Bzflt cu diém nao ban chon trén dudng NPV phan bén trén truc hoanh, tirc phan NPV > 0,
tr do chi€éu xuong truc hoanh gap mot gia tri r < IRR. Hodc phat bi€u cho thuan cau hon: Khi NPV
>0thi IRR>r

Tuong tu, bat cur diém nao ban chon trén dudng NPV phan bén duéi trucwhoz‘lnh, tic phan
NPV<0, tir d6 chiéu xudng truc hoanh gap mot gia tri r >IRR. Hodc c6 thé phat bi€u cho thuan cau:
Khi NPV< 0 thi IRR<T

Tinh:

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

Néu ban chon mot r nao do, ch’fmg han r=20%, tuong g vd1 NPV=684; Va ban chgn mot r
khéc, chang ’han’ r=30%, tuwong ung voi NPV=-928. Nhu vay, ban c6 hai toa d§ cia hai diém. Qua
do6 ban c6 thé viét phuong trinh duong thang theo cong thirc:

Y-V — X=X
Yo=Y1 XX

Thay céc gia tri x1, X2, Y1, Y2 vao va dua vé dang phuong trinh y=a+bx, cho bang 0 dé tim x,
tirc IRR.

Néu quén, ban cé thé xem lai chwong 3 Cac phuong phép k¥ thuat sir dung trong phan tich.
e Ap dung dang thirc tam gidc dong dang dé tinh IRR.

Tir cac diém dé chon trén day, ban sé& 1ap duoc dang thic tam gidc dong dang va tim duoc
IRR.

Ciing c6 thé goi 1a phuong phéap ndi suy, theo cong thirc sau:
NPV,

IRR=r;+ (r;-1p) X
1*(f2-12) NPV, +[NPV,|

Trong d6, (r —1r1)>0 < >n;
Dung vi du dy 4n Ctra hang photocopy Poi Sinh Vién da tinh IRR trén day ta kiém nghiém
lai cong thtrc:
= 20% < NPV, = 684
r, = 30% < NPV, = -928

Theo cong thuec ta co:

IRR = 20% + (30% - 20%) « 084 540
684+ 928
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3.2.3 Ung dung IRR trong diu thiu trai phiéu

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

Biét rang trai phiéu c6 ménh gia 100.000 (d6ng), 1ai suat trai phiéu cb dinh 8% nam (cb tic
tra ¢6 dinh mdi nam: 8000 dong, nam cudi cing tra 14i va vbén gbc: 108.000 ddng), thoi gian dao
han 5 nam.

Tat nhién B6 Tai chinh 1a ngudi di vay nén mudn 1ai sudt thap va cic ngan hang, 1a nguoi
cho vay nén muon lai suat cao. Nhung cac 1ai suat d6 la bao nhiéu?

B6 Tai chinh mudn 13i sut 1a 10% nén goi gia 92000 ddng.

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 suét 1a 12% nén tra gia 85000 dong.

Ndm 0 1 2 3 4 5
NCF (85,000) 8,000 8,000 8,000 8,000 108,000
IRR 12%

Tuong tu nhu vay, néu ban 1a dai dién cua ngan hang NCB di d4u thau. Ra di “xép” c6 dan
rang: “... co thé xuong tdi 11,5% thi ... rang, thap hon thi... v€”, ban s€ tra gia cao nhat cho 10 trai

phiéu 14 bao nhiéu? >

Ndm 0 1 2 3 4 5
NCF (87,202) 8,000 8,000 8,000 8,000 108,000
IRR 11,5%

Chiac han 13 ban con nhd ham di tim két qua Goal Seek da nghién ctru tir... dau hom. Xem
lai chut nhé!

Goal Seek E]E]
Set cell: [B13 |
NFm 0 Ta value: |11 LS 5
T 7 By changing cell: S| T/
NGF P rgs000)t g oo 40412 =l 1708 000
IRR {294 (] 4 I Cancel |

°2 Nh¢ gai sin cong thic trén Laptop, chir khéng phai ngdi d6 ma... ndi suy!
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Chi con viéc bAm ntit OK, mot cai nat d& nhat, to nhat 3, 6 chira 12% s& thanh 11.5%, con &
chura gia tri (85,000) s€ tré thanh gid tri ma ban cho doi: (87,202).

3.2.4 Nhirng nhwoc diém cia IRR
Trong mét sb trudng hop du 4n ¢ nhitng dong ngan luu bat dong, IRR khong thé tinh duoc.

Vi du: C6 mot dy 4n khai thac mo, dau nim 1 (cuéi nam 0) chi ra 1200, cudi nim 1 thu vé
5000. Nam 2 va nam 3 sau d6 phai chi tién dé san lap, tra lai mat bang cli cho nha nuéec.

Bao céo ngan luu cua dy an, cu thé nhu sau:

BES - A =IHH(B3.ES3)
S B C I E

1 | 3udt chift khdu 1 0%
2 Mam o 1 z =
3 | MNCF 1,200 & 000 1,400 (1, 000)
4 NPV 1,437
s |[IRR <& -] #NUM! |
= There is a problem with a number used in the Formula. |

Véi suat chiét khdu 10%, day 1a du an rat ¢6 hiéu qua (NPV=1437), tuy nhién IRR Ia bao
nhiéu? Hay noi cach khéc, voi suat chiét khau nao s€ lam cho NPV=0? Tat nhién khong thé tinh
duoc.

Nhuoce diém khac, trong truong hop so sanh lya chon dy an c6 tinh loai trir nhau, két qua
IRR thuong khong thé dan dén két luén hodc co két luan sai 1éch.

Vi du:

Co6 dong ngan luu cua 2 dy 4n A va B nhu sau:

Nam 0 1
Du an A (1,000) 1,400 IRRA= 40%
Du 4n B (10,000) 14,000 IRRg= 40%

Gia dinh ngudn luc khong han ché, néu chi dung chi tiéu don doc IRR dé danh gia, ta thay
ca hai du 4n déu nhu nhau, déu c6 IRR 13 40%. Va ban khong thé két luan dy an nao tot hon. (Néu
ban néi du an B c6 vé 101 nhiéu hon, tirc 1a ban da sir dung mdt chi ti€u khac r01')

) Bay gio ta thay d6i mot chut trong dong ngan luu cua du 4n B va cho suat chiét khau 1a 10%
(tat nhién cho cd 2 dy an). Tinh NPV?

** T6i dé y thiy, sau khi khai bao (nap sé) xong, nhitng ngudi ty tin thuang giang mot cai that manh nit nay (OK hay
Enter), hinh nhu dé ty thuong!
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Suét chiét khau 10%
Nam 0 1
Dy 4n A (1,000) 1,400 IRRA= 40% NPVa= 273
Dy 4n B (10,000) 13,000 IRRg= 30% NPVg= 1,818

Chéng 1€ nao ban lai chon A do c6 IRR cao hon B (40%>30%), trong khi d6 B 1am cho ban

gidu c¢6 hon 1én rat nhiéu so véi A (1818>273)!

Nhu di néu trén day, hai du 4n c6 thoi diém bit dau khac nhau, chi tiéu IRR khong thé

phan biét duoc du an nao hiéu qua.

Vi du: Xét IRR va NPV cua 2 du an dudi day.

Suét chiét khéu 20%

Niim 0 1 2 3 NPV IRR
Du én A (10,000) 12,500 417 25%
Du én B - - (10,000) 12,500 289 25%

Hai du 4n déu c6 IRR=25%, trong khi d6 NPV a>NPVg rat nhidu (417>289).

Tuong tu, khong thé sir dung IRR dé so sanh hai dy 4n c6 cing thoi diém bat dau nhung

vong daoi khac nhau.

Vi du:
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Suét chiét khau 20%

Néim 0 1 2 3 NPV IRR
Dy 4n A (10,000) 12,500 417 25%
Dy an B (10,000) - 18,500 706 23%

IRRA>IRRg (25%>23%), tuy nhién NPV a<NPVg (417<706)

3.3 Ti s6 lgi ich va chi phi

Ti s6 loi ich va chi phi duoc dich tir nhom chir Benefit -Cost Ratio, c¢6 thé viét tit 13 BCR
hay B/C; D6 1a mot ti 1€ gitra gia tri hién tai dong thu so véi gia tri hién tai dong chi. Chi tiéu nay
Cfmg pho bién, di sau NPV va IRR, c6 moi lién hé voi NPV. Cé thé n6i BCR 1a mdt cach nhin khac
vé NPV.

3.3.1 Y nghia va cong thirc BCR

La mot chi tiéu do luong hi€u qua cta du an bﬁng hinh anh ti 1€ gitra loi ich thu vé so véi chi
phi bé ra.

Néu chi tiéu NPV chi n6i 1én sy gidu ¢ hon 1én mot gia tri tai san nhung né khong so sanh
v6i quy moé nguon luc, thi chi tiéu BCR cho thay hi€u qua nay.

BCR Ia ti s6 so sanh giita gi4 tri hién tai dong thu va gi tri hién tai dong chi (trong khi do,
NPV la so sénh hiéu so).

Cong thuc:

_ Gialrohiea tai dogg thu

BCR= ————————— :
Giadrohiea tar doag chi

Theo vi du du an photocopy Doi Sinh Vién, BCR la:
10684

BCR= ——=1,07
10000

3.3.2 Cac nhwoc diém ciia BCR

Qua cong thirc NPV va BCR ta thiy chiing c6 mdi quan hé giai thich cho nhau. Cu thé:
NPV >0 < BCR > 1;
Nguoc lai NPV <0< BCR< 1.

Tuy nhién, khi so sanh cac dy an c6 tinh loai trir nhau, mot minh chi tiéu BCR d6i khi bop
méo két qua danh gia.

Vi du:

Suét chiét khau 20%
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Niim 0 1 NPV BCR
Dy 4n A (6,000) 9,000 1,500 1.25
Dy 4n B (10,000) 14,000 1,667 1.17

Dy an A ¢6 BCR 16n hon (1.25>1.17), tuy nhién dy an B lai mang lai cua cai rong 16n hon
(1667>1500).

Mot nhuoc diém khéc nita 13, viée xac dinh “chi phi” cua dy an khong thdng nhét ciing co
thé 1am sai 1&ch chi tiéu nay. C6 quan diém cho rang chi phi dé so sanh trong cong thirc niy chi nén
tinh theo chi phi dau tu ban dau (investment cost); trong khi d6, quan diém khéc thi tinh trén toan
bd chi phi (total cost).

3.4 Ky hoan von tinh trén ngén luu

Hiéu tir thuat ngit Payback Period (PP), 14 thoi gian can thiét dé thu hoi duge von dau tu.
Nhiéu du an khan hiém hoac I¢ thudc vao thoi gian huy dong von, chi ti€u nay thudong té ra hiru
dung.

bon gian, nhin dong ngén luu rong (NCF: net cash flows) trén bao cao ngan luu cia du an
dé thay dwoc nam hoan vén.

Ky hoan vén ciing c6 thé tinh trén dong ngén luu chiét khau (DCF: discounted cash flows),
tlc ¢o tinh dén gla trj thoi gian cua tién t&. Tuy nhién qua nhiéu thir nghiém ta thay khong c6 chénh
1énh nhiéu so v6i cach tinh chi dwa trén dong ngan luu **

3.5 Suit sinh 101 ké toan

. Buoc dich tir nhém tir Accounting Rate of Return (ARR), 1a ti 1€ gitta dong thu binh quéan
hang nam so voi1 tong dong chi (hodc binh quan).
Cong thuc:
Ngaa |6u vag binh quaa
Toag ngaa léu ra

ARR =

Theo vi du du 4n Ctra hang Photocopy o1 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 4n, tuy nhién né ciing cé cac
nhuoc diém tuong ty: khong tinh thoi gia tién té va khong quan tdm quy mo cling nhu vong doi cta
du an.

Chi tiéu ARR d6i khi ciing dugc tinh don gian bang cach dya trén loi nhuan binh quan nhu
ROI dudi day.

Y tuong cua no 13, tinh gia tri hién tai dong ngan luu tai thoi diém bt ky. Tai nim nao do, gié tri bing 0 la nam
hoan vén.
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3.6 Suit sinh 10i ctia von dau tw

Puoc hiéu tir thuat ngit Return on Investment (ROI), 13 mot chi tiéu don gian dén vé cung,
chi tinh trén 191 nhuan va khong dya vao dong ngan luu va gia tri thoi gian cua tién té.
Cong thuc:

L61 nhuaa binh quaé haag naén
Voa faa to

ROI =

A%

Ngoai nhugc diém “phi tién té va “phi thoi gian” nhu da néu trén, vbn dau tu trong chi tiéu
ROI dugc tinh rat tuy tién: c6 khi tlnh trén tong von dau tu, cé khi tinh trén von dau tu binh quan
(c6 trur khau hao von qua ting nam).

Luu ¥ rang, néu lgi nhuan théng nhat véi dong ngan luu, mic du hiém khi, thi ROI s& bang
v6oi ARR trén day.

Vi du: Du 4n X ¢6 vbn dau tu 100 triéu, lgi nhuan binh quan hing nam 1a 20 triéu thi ROI s&
la:

ROI = 20 = 20%
100

3.7 Ky hoan von tinh trén lgi nhuén

La mot cach nhin khac vé ROI, dugc viét nguoc lai véi ROI nhu sau:
Voa naa to
LAI nhuaa binh quaé haég naén

PPN|55 =

Theo vi du trén:

100
PPy = — = 5 (naén
M= (naén)

3.8 Céch nhin khac vé NPV va IRR

Thuc ra muc nay nham dién giai thém, lam cho “chi tiéu vua” NPV d& hiéu hon ma théi.
Mac khéc, trong sy két hop vdi NPV cling 1am rd thém ban chat cua IRR.

Chi ti€u gi4 tri hién tai rong NPV nhu chung ta da nghién ctiru va nhan théy do6 1a mot chi
tiéu manh mé, dang tin cay, giai thich su “giau c6 hon 1én” cho chu dau tu sau khi thuc hién mot du
an kinh doanh. Nhung chi tiéu nay, ngoai nhuoc diém 14 viéc xac dinh suat chiét khau phi hop, con
mot Slghuyét diém “ham oan” nira 1a: khé hiéu. Sau day 1a mot dé nghi vé cach tiép can voi chi tiéu
nay >°.

Vi du: C6 dong ngan luu tir mét du an nhu sau

Nam 0 1 2 3

% Ky hiéu NI (Net Income: I4i rong) dé phén biét vsi PP tinh trén dong ngan luu.

% Toi viét thém muc nay, Vi toi tin rang nhin vé tuong lai thuong lam cho nguoi ta dé hinh dung hon, nd 1a “kiéu tu duy
thuan chiéu”. Ciing giong nhu hoc toan vay, hoc toan cong trusce réi méi toan trir, nhan roi méi chia, liy thira rdi moi
cdn sb, vi phan rdi tich phan, gia tri twong lai dugc dé cap trugce gié tri hién tai.
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NCF -500 300 400 200

Sudt chiét khau: 10%

Bang két qua tham dinh:
NPV =254
IRR = 39%

e  Vin dé 1: Giai thich chi tiéu NPV va IRR bang hinh anh 13i suét.
Goi P =500 1a vén dau tu

Néu gtri vao ngan hang gia dinh véi 1di suat r = 39% nim, sau 3 nim ta c6 sd tién:
Fc =500 (1 + 39%)° = 1330

Néu dau tu du 4n va tao ra cac dong thu, gia tri ctia dong thu ndy sau 3 niam ciing la: 1330

Fg = 300 (1+39%)? + 400 (1+39%)* + 200 (1+39%)°

Fg =576 + 554 + 200

Fg =1330

Nhu vy, ta ¢6 thé hiéu IRR nhu 1a mot “suét sinh 10i hoa vén”, vi dau tu cho du 4n hay guri

ngén hang déu nhu nhau. Nhung luu ¥ rang suét sinh 10i 39% chi ¢ thong qua dau tu, khong thé co
mot 13i suat tién guri cao nhu vay dugc.

e  Vin dé2: Giai thich chi tiéu NPV va IRR bang hinh anh gia tri tuong lai.
_ Bay gio ta ciing tinh F dén nam thir 3 tuy nhién chi v6i 13i suat 10%, 1a suat sinh 15i mong
muon. Ta co:
Fg = 300 (1+10%)? + 400 (1+10%)* + 200 (1+10%)°
=363 + 440 + 200 = 1003

Gia tri tuong lai dén nam tht 3 cua vén dau tu P= 500 (cling v6i r=10%)) la:
Fc =500 x (1+10%)° = 665,5
. Néu ta goi chénh léch gia tri tuong lai cia dong thu (Fg) va gié tri tuong lai ciia dong chi
(Fc) bang mot tén goi la NFV (Net future value: gia tri tuong lai rong), ta co:
NFV = 1003 - 665,5 =337, 5

Tir d6 ta thay rang loi ich trong twong lai s& 16n hon néu dau tu vao du an thay vi giri ngan
hang (hay danh cho céc hoat dong khac trong hién tai) véi 1ai suat 10%.

~ Néu dua NFV = 337,5 v& gia trj hién tai NPV (r = 10%) ta cling s& ¢ NPV = 254, théng
nhat véi gia tri NPV & bang két qua tham dinh trén day.

_NFV _ 3375 _
(A+r)  (1+10%)

° VAan dé 3: Mot cach nhin khéc vé suét sinh 101 noi bo IRR.
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Trong khi tinh IRR, ta xem d6 nhu 1a mot suat sinh 101 cua cac dong dau tu va tai dau tu cia
du 4n. Nhung 13i suat thyc t€ s€ 1a gi?

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

Ban hay dit cdu hoi rang, dé gia tri von dau tu P = 500 tro thanh F = 1003, 13i suét r can co
la bao nhiéu?

Ta c6 thé viét:
500 x (1+r)° = 1003 = (1+r)* = 1003 + 500 = 2,006
Suy ra:

(1+r) = 32,006 =1,26 = r = 0,26 hay 26%

Nguoi ta con goir=26% la Suét sinh 101 noi bo da hiéu chinh.

3.9 Bang tom tit két qua tinh toan ciia cac chi tiéu

Két qua cac chi tiéu ctiia du 4n Cira hang Photocopy Poi Sinh Vién nhu sau:

Suét 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)
IRR 24%
B/C 1.07  (lan)
PP 2 (ndm)
ARR 32%

3.10 Bang tém tit wu khuyét diém ciia cac chi tiéu

Chi tiéu Uu diém Khuyét diém
Tinh gia tri tién té theo thoi gian, - Kho hiéu
NPV tinh dén quy mo du an, dap tng yéu | - Kho tim suét chiét khau, trc rat kho
Gia tri cau “giau c6 hon 1én”, t6i da hoa xac dinh chi phi str dung von.
hién tai rong nguén cua cai. La chi tiéu manh mé,
thuyét phuc.
- Co tinh trén dong ngan luu, tuc - C6 luc khong tinh dugce do dong
IRR thong tin ndi bd tur du an. ngan luu thay d6i bat thuong
Suat sinh 1oi - D@ tinh, d& hiéu (thé hién 1a phan | - D& dén dén két luan sai 1am khi so
noi bd tram) sanh cac du an co tinh loai trir nhau
- Khong tinh dén quy mo, thoi diém
du an
- C6 tinh dén gia tri tién té theo thoi | - Co nhiéu cach dé x4c dinh chi phi,
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BCR (B/C) gian dan dén két luan sai
Ti s6 Loi ich - HO tro giai thich cho NPV - Khong xét quy mé va vong doi du
& Chi phi - Thay duoc hiéu qua dong von an
PPck - Puoc sir dung nhiéu do dé hiéu, d& | - Khong quan tim dén suét sinh 15i
Ky hoan vén tinh | tinh toan - C6 thé mau thuin véi NPV khi so
trén dong ngan lvu | - Hiru ich vdi cac dy an c6 rai ro | sanh dy an loai trir nhau.
cao
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- Twong ddi dé hiéu, dé tinh toan

- Khong quan tim dén quy mo, tudi

ARR - C6 dya vao dong ngén luu va tinh | tho du an
Suét sinh 16i trén toan bo vong doi du an - C6 nhiéu cach hiéu khac nhau
ké toan
- D& hiéu vi dya trén loi nhuan chit | - Khong quan tim dén quy mo, tudi
ROI khong ric réi khi phai dua trén dong | tho dy an

Suat sinh 101 cua
von dau tu

ngan luu
- Dé tinh toan vi khong can tinh gia
tri tién t€ theo thoi gian

- Khong dya vao dong ngan luu

- D& ¢6 nhiing quan diém khac nhau
vé xé4c dinh von dau tu

- D& ¢6 quan diém khac nhau vé xéac
dinh loi nhuan (trude hay sau thué)

PP
Ky hoan von tinh
trén loi nhuan

- Dé hiéu

- Dé tinh toan

- Buoc su dung nhiéu do chju anh
hudng ciia nén kinh té ké hoach.

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

- Khong dya vao dong ngan luu va
chiét khéu

- Khéng quan tAm dén suat sinh 1oi

- D@ sai 1am khi so sanh lua chon dy
an loai trir nhau

HUONG DAN TREN EXCEL (cic ham NPV, IRR)

(i) Ham NPV

Ban vao: Excel>Fx>Financial>NPV

Dung dit liéu cua du an Cira hang Photocopy Poi Sinh Vién dé tinh NPV nhu sau:

Edit

—
Y2 start

p =]
Eile Edit Wiew Insert Format Tools Data  Window  Help - _ 8 x
O &a By <F o - = -2) @ 7 vwetmes 13 - [Blr U= %, W =2
hiF - X o A& =
A E c o E F G H 1=
1 |Sudt chigt khdu 20%
2 | NFm 1 Fi 2 3 & =4
3 | NCF [ 10,0000 5,000 4,500 3500 2,000 1,000
4 |NFV = Insert Function
5 IRR Search For a Function:
=] Twpe a brief description of what wou wank ko do and then Go
o click Go
2 O seleckt a category: |Financial -
=} Select a function:
10
11
CddFPrice
12 CODDFPRICE
1= addFvield = —
14 MP¥{rate,valuel,valuez, .}
Returns the net present value of an investment based on a discount rake and
15 a series of Future payments (negative values) and income (positive waluss),
1a
P Help on this Funckion (s34 I Cancel | -
M 4 » M Ln 4 Draft % NPV, IRR { Sheetq | I
MU

3} chuong 12-Danh gia ... |

LE. Docurnent2 - Microsaf. ..

Wy g o A Il (e 1004z P
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So voi 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 1a loai ham (category), bén phai 1a tén ham (name). C6 1€ d6
cling 1a cach ma Microsoft lam moi san pham !

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

v - [z
File Edit Wiew Insert Format Tools Data Window  Help - - 5 X
@ g T/ o o
4 - X v —NPV{C1,C3:G3)
A B C D E B G H 14
1 |Sudt chi€t khdu 207
2 | Nagm & Fy 2 3 = 51
3 |NCE (10,0000 5,000 4500 3,500 2,000 1,000 ¢
4 NPV 11,C3:G3)
ol
5 IRR Function Arguments
s}
MPY
7 Rate [C1 =0z
5] valuel [ca:iG3 e = {s000,4500,3500,2t
9 Waluez | E =
10
= 1065351337
11 Returns the net present walue 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 ko 29 payments and income, equally spaced in _—
14 time and occurring at the end of each period,
15 Formula result = 10,654
16 Help on this Function QE I Cancel |
i < » w[\Ln / Draft % NPY,IRR [ Sheetd { Sheets [ sheete 7 [«] | vl
Paink MM

B @l Chuong 12-Danh gia ... f @l DocurnentZ - Microsof ...

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

Khai bao thtr hai: danh dau khéi dong ngan luu tir nim 1 dén nidm 5. Nguyén tic 13, “chira
mot nam dé quay ve”.

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 C3.G3)+B3

I BE (- o E B &
1 | 3udt chidt khau 20%
2 MNam & 1 2 3 4 5
3 NCF (10,000 5000 4500 3500 2000 | 1,000
4 NPV =NPV(B1,
> Function Anguments
&
7 Forrnula result = BS54
2 Cancel |

*" Giéng nhu bia hay nuéc sudi dong chai vay thdi, nay ¢ lun mai déi ¢b cao. Thoi trang ciing vay, cir hét dai rdi dén
ngan.
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5
A

Két qua NPV = 684 d3 xuat hién, nat “com” 1én goi y 1a nat OK. Bam vao d6 dé... ving két
qua ra 6 chon trudc do, 6 B4.

Nhiéu ban ché rang Excel d& qua, tai sao khong khai bdo mét 1an cho het dong tién ma phai
thém dau cong “+” cho rac r01' Khéng biét trong tuong lai Microsoft co cai tién g1 khong nhung t61
nghi rang khong thé. B&i vi néu quét hét ca dong tién, thi khong c6 “chd quay v&”. Néu ban quét ca
dong tién tir ndm 0 thi Excel ciing tinh, nhung n6 s& chiét khdu vé nim -1 déy!

Cac lwu v khac:

— Khong phan biét dong ngan luu rong 4m hay duong, chi gittr nguyén tac “chira lai mot
nam” dé... quay vé. Gia dinh dong ngan luu ndm thtr 1: - 3000 thi c6 nghia 1a, gia tri hién tai cta
dong chi do6 chi la:

1

PV = -3000 x—————— = -2500
(1+ 20%)

— Co mét dong ngan luu cia mot nam nao dé bang 0 thi van phai danh (g5) vao s6 0. Vi dé
tréng, Excel s& cho rang dong ngén luu trude nam do6 va sau nam d6 cach nhau chi mét nam, tir do
Excel s& tinh... sai. Nguyén tic ndy ciing 4p dung ddi voi ham IRR.

(i) Ham IRR
Ban vao: Excel>Fx>Financial>IRR

Vian dung dir liéu cta dy an Cira hang Photocopy Poi Sinh Vién dé tinh IRR nhu sau:

. C[E]x|

@ File Edit Wew Insert Format Tools Data  Window  Help - -3 X
33 = =
T - X v |#|-IRR(B3:G3)
A B C D E F G H |
1 Sudt chi€t khdn 20%
2 Nam & 7 2 3 & 5
T )
3 |NCF Y (10,0009 5,000 4,500 3,500 2,000 1,000
4 NPV 644
IRR
5 Function Arguments
7 IRF.
& values [B3:53 5] = {-10000,5000,4500,
= Guess | Sl =
10 = 0,2355913=29
11 Returns the internal rate of return For a series of cash Flows,
12
13 ¥Yalues iz an array or a reference to cells that contain numbers Far which you L
want ko calculate the internal rate of return,
14
15 Formula result = 24%,
15 Help on this Function [o]'4 I Cancel |
4 4 » M[\Ln/ Draft %NPV,IRR { Shest4 ¢ Shests / Shests / [«] | 2l
Paink MLIM

EQ Microsoft Excel - Chu... | il Chuong 12-Danhigia ... | i3l Documents - Microsaf. .. U % o a2 [» ] 10045 PM
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Ngay ca thao tac trén Excel cling goi cho ta mét ¥ nghi rang IRR rét d& tinh toan, chi can

“quét” hét dong tién rong (NCF) c6 mat trong bao cao ngén luu dy an. B¢ la nhing thong tin c6 tur

du an, va chi can dya vao d6 ma khong can thém bét ctt mot thong tin nao khac tir bén ngoai. Trong
khi d6 dé tinh NPV lai phai can dén mot sudt chiét khau.

V. Lam phat va danh gia du an

Lam phat hiéu don gian 12 sy mat gia cua dong tién hay 13 su ting 1én trong gia ca hang héa lam
giam strc mua cua dong tién. Lam phat 1a hién tugng binh thuong, n6é thuong truc trong moi nén
kinh t€ phat trién, ting truong.

Tai sao can thiét phai tinh dén van dé lam phat trong cac du an dau tu? Mot du 4n thuong
kéo dai nhiéu nam, dy tinh lam phat cho dong ngén luu 1a sy bao dam cho hoat dong binh thuong
cua dy an. Gia mot kilogam nguyén ligu dau vao, chi phi mot gio lao dong thoi diém 5 ndm sau
chic chin s& khac nhiéu so véi hién nay.

4.1 Chi s6 lam phat

Gia dinh lam phat (hay tbe do lam phat) duoc ky hiéu 1a g thi chi s6 lam phat héng nam
duoc tinh nhu sau:

Chi s6 lam phat ndm 1: = (1+g)° x (1+g) = (1+g)*

Chi s6 lam phat ndm 2: = (1+g)! x (1+g) = (1+g)?

Chi s6 lam phat ndm 3: = (1+g)? x (1+g) = (1+g)°

Chi s6 lam phat ndm n: = (1+g)"*x (1+g) = (1+g)"
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Vi du:
Béang 12-1: Chi s6 lam phat va ti gia héi doai
Téc d6 lam phét trong nudc 6%
Téc d6 lam phat nudc ngoai 4%
Ti gia héi doai hién tai 15,000
Nim 0 1 2 3
Chi s6 lam phat trong nudc 1.00 1.06 1.12 1.19
Chi s6 lam phat nuéc ngoai 1.00 1.04 1.08 1.12
Chi s6 lam phét tuong dbi 1.00 1.02 1.04 1.06
Ti gia hdi dodi ky vong 15,000 15,288 15,582 15,882

Trong d6, chi s6 lam phat tuong ddi 1a ti 1& giita chi s lam phét trong nuéc va chi s lam

phat nude ngoai.

Chasodam phatitrong n66a

Chi s6 lam phat tuong dbi =

Chasodam phatin6éa ngoa@

Néu lam phét trong nuéc cao hon nudce ngoai, chi sé nay 16n hon 1 (>1), ti gia hdi doai ky

vong trong tuong lai s€ cao hon.

) Nguoc lai, néu lam phat trong nudc thép ho:n nudc ngoai, chi sb nay s€ nho hon 1 (<1), ti
gia hoi doai ky vong trong tuong lai s€ ngay cang thap di. Xem vi du dudi day.

Tbc do lam phat trong nudc 6%
Tbc do lam phat nudc ngoai 8%
Ti gia hdi dodi hién tai 15,000
Nam 0 1 2 3
Chi s6 lam phat trong nuée 1.00 1.06 1.12 1.19
Chi s6 lam phét nudc ngoai 1.00 1.08 1.17 1.26
Chi s6 lam phat twong ddi 1.00 0.98 0.96 0.95
Ti gia hdi dodi ky vong 15,000 14,722 14,450 14,182

Gidng nhu bang tinh gia trj tién té theo thoi gian dd hudng din trén déy, ban cot (cb dinh
bang phim F4) toc d¢ lam phat va cur thé, ban copy cho tdi... trdm nam sau.
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R ~ X A =(1+$B3$1)"B4a
A B - o E

1 Téc dd lam phat trong nubc 5%

2 Tac dd lam phat nuSc ngoai A%

= |Ti gia hdi dodi hign tai 15,000

4 MNam | 0] 1 E 3

s |Chi =8 lam phat trong nusc |:[‘I +$E§‘$‘I:|*"B-f-‘1| 112 119

& |[Chi =8 lam phat nusc ngoai 1.0[3- 1.04 1.08 112

7 |Chi =8 lam phat tusng dai 1.00 1.02 1.04 1.06

& |TT gia hdi dodi ky wong 15,000 15 288 15,582 15,882
4.2 Lam phat va dong ngan luu

Dong ngan lwu danh nghia 13 dong ngan luu di gin v6i lam phat, chira dung yéu t6 lam

phat.

Cong thuc tong quat:
Ngén luu danh nghia = Ngan luu thyc x Chi s6 lam phat
Hay:

Ngaa I16u danh nghé
Chasodam phatli

Ngan luu thyc =

Dong ngan lwu thye 13 dong ngan luu chua tinh dén (loai trur) 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 %8,

Vidu 12.20:

Néu lam phat (trong nudc) 1a 6% nam, dong ngan luu danh nghia cta dy 4n Poi 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
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 13i suat) danh nghia 1a suét chiét khau c6 tinh dén lam phat.
bat cac ky hiéu:

rn: suat chiét khau danh nghia (nominal rate)

%8 Deflation: khir lam phét (Deflation con cé nghia 1a giam phat).
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fr: suat chiét khiu thuc (real rate)
g: tdc d6 lam phat

Cong thuc:
IN=TR+ 0+ IrX(

Hay: rr=rn-0(1+rR)

rN — rR

Hay: g= 1ot
R

Vidu: Néurg=20% vag = 6%, ta co:
rn = 20% + 6% + 1,2% = 27,2%

4.4 Lam phat va NPV

Nhiéu ngudi nghi rang gin lam phat vao dong ngan luu s& 1am thay d6i NPV. Pung nhu
vay, lam phat lam “ting gia tri” dong ngan luu do d6 lam ting NPV néu giir ciing mot sudt chiét
khau. Tuy nhién, NPV s& nhu nhau néu chiét khdu dong ngan luu danh nghia véi suat chiét khau
danh nghia.

NPV danh nghia dugc tinh trén dong ngan luu danh nghia vé6i suét chiét khdu danh nghia.
NPV thuce dugc tinh trén dong ngén luu thuc véi suét chiét khau thuc.

Vidu 12.21:

Duing suét chiét khau danh nghia ry = 27,2% dé chiét khau dong ngan luu danh nghia ctia dy
an Boi Sinh Vién trén day, ta s€ c6 NPV danh nghia nhu sau:

N 27.2%
Nam 0 1 2 3 4 5
NCF thyc (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 voi NPV thue da tinh ¢ vi du trén:

'r 20%
Nam 0 1 2 3 4 5
NCF thue (10,000) 5,000 4,500 3,500 2,000 1,000
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NPV thue 684

So d6 12-1: Quan hé giita cac gid tri danh nghia va thuc

Ngan lwu X i Ngan lwu
thuc > Chiso lam phat > danh nghia
S =
£ g

~<£ ‘<g
= - c o
= > Chi s6 lam phat » =5
0 2 <
e °
(&) (&)
“® @
> >
%) %)

NPV danh nghia
= NPV thuwc

A 4

V. Suit chiét khiu

Y tudng cua suét chiét khdu don gian 1a chi phi co hoi ciia dong tién. Mot dong s& nhan mot nim
sau chi bang 0,909 dong ngay hom nay, chi bdi vi 0,909 dong c6 co hoi tré thanh 1 dong vao mot
nam sau, néu suat sinh 101 du kién 1a 10% nam.

0,909 (1+10%) = 1

Va nhu vay:
1

0,909 = ———
1+10%

Nhu di dé cap ¢ déu chuong nay, du an chi don gian 1a viéc xem xét viéc bo ra 1 dong ngay
h6ém nay dé ky vong thu vé trong tuong lai. Néi cach khac, nhitng dong thu cta du an trong tuong
lai can phai dugc tinh Ve gia tri hién tai. 0,909 la gia tri hién tai cua I dong s& thu duoc mot nam
sau. Chua ké dén yéu td thoi gian, néu co hoi sinh 10i ctia ddng tién khong phai 12 10% ma 1a 20%
chang han thi gia tri hién tai s& nho di.

1

0,833= —
1+20%

Nguoc lai, néu co hoi sinh 101 ctia déng tién 13 5% thi gi4 tri hién tai bay gio sé& la:
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1

0952= ———
1+5%

Nhung néu ban cho ring dong tién ciia minh khong c6 co hoi sinh 11 nao ca, tic suit sinh
101 bang 0, thi qua that gia tri cia 1 dong s¢ nhu nhau vao hai thoi diém:
_ 1
1+ 0%

Vai théo luén nho nhu vay ciling gitip ban thiy duoc vai tro cua suit chiét khiu quan trong
nhu thé nao trong qua trinh tham dinh cac du an dau tu.

5.1 Chi phi sir dung von binh quén

Vén ciia mot _cong ty hay cua mot dy an dugc huy dong tur hai nguon vbn chi s hiru va
vbn di vay. Moi nguon vbn c6 mot suat sinh 101 doi hoi khac nhau. Déi voi nha cho vay, yéu cau la
1ai suat, ddi voi von chu s¢ hiru thuong c6 sut sinh 10i doi hoi cao hon do rui ro cao hon. Trong
trinh ty thanh khoan, vén cha so hiru ndm & vi tri sau cing, khoan ng vay duoc wu tién nhan trudc.

Suat chiét khau ctia mot du an phai dugc tinh binh quén cta chi phi sir dung cac loai vbn, co
trong s6 1a céc ti 1é cua timg ngudn von.

Chi phi str dung Von binh quan gia quyén (WACC: Weighted Average Cost of Capital)
duogc tom tat qua cong thirc tong quat nhu sau:

WACC = %D % rp + %E x rg

Trong do,
%D : til¢no vay
%E :  tilé von chu s hiru
o : 13i suét tién vay
e : suét sinh 161 doi hoi cua von cha sé hiru

(lwu ¥ 1a: %D + %E = 100% hay No phai tra + Vén chi s¢ hitu = Tai san)

Neéu co cau von di vay tir nhiéu nguon khac nhau cé 1ai suat khac nhau va von chu sé hiru
cling dugc huy dong tir nhiéu ngudn khéc nhau cé suat sinh 161 doi hoi khac nhau (c6 phiéu vu dai,
co phicu thuong), cong thirc trén c6 the khai trién nhu sau:

WACC = %D x rpy + %D, X rpy + %E; X rgg + %E, X e
Truong hop dy an co6 chiu thué thu nhap, chi phi 1ai vay dugc hach toan vao chi phi trudce
khi tinh thué, vi vay cong thirc tong quat WACC duogc viét lai nhu sau:
WACC = %D X% rp (1- t%) + %E x re
Trong d0, t% 1a thué suit
Vi du: Mot du an co téng von dau tu 1a 1000, trong do huy dong tir ng vay la: 400 (don vi

tién) voi 1ai suat 8% nam. Néu suat sinh 101 doi hdi cua von chu so hiru 1a 20% va thué suat 1a 30%
thi suat chiét khau cua du an sé la:

WACC =40% x 8% (1 - 30%) + 60% x 20%
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=2,2% + 12%
=14,2%

5.2 Chi phi sir dung von chii s¢ hiru

Trong cong thite WACC trén day, cac yéu td %D (ti 1¢ ng vay), %E (ti 1& von chii s& hitu),
Io (1ai suat tién vay) c6 thé xac dinh dugc. Nhung van dé con lai 1a rg (suat sinh 101 cia von chu s¢
hiru) s€ dugc xac dinh nhu thé nao?

Viéc xéc dinh re thuong giy ra nhiéu tranh cai va da c6 nhirng nghién ctru, nhitng mé hinh
dugc xay dung. Dén nay, mo hinh dinh gia tai san vbn - CAPM (capital assets pricing model) xuat
hién tir nhitng ndm 1960, van dugc ap dung kha rong rdi va phd bién ¢ nhimg nudc c6 nén kinh té
thi trudng phat trién.

Mo hinh CAPM duoc thé hién nhu phwong trinh sau:

re=re+b(rm-re)

Trong do:

Ie: suét sinh 10 cta co phleu (vbn chu so hitu), 1a ti 16 gitta “thu nhép cua cd phleu s0 Vo1 gia
thi trudng cua c6 phiéu. Trong d6, “thu nhap cua cd phiéu” duoc hiéu bao gém: cd tirc
dugc chia cong (+) voi mire ting (giam) gia cd phiéu trén thi truong.

Ie: 131 suat cua dau tu khong rai ro (nguoi ta thuong str dung 13i suat trai phiéu trung han cta
chinh phu),
v lai suit binh quan thi truong (6 My, ngudi ta dung suét sinh 10i S&P 500, dugc binh quan

gan 3000 cong ty My co cb phiéu giao dich rong rai trén thi trudng chig khoan),

b (bé ta): 6 dao dong, tirc do nhay cam, cling hiéu 1a d6 rui ro cta suqt sinh 101 cua mt cong ty
(hay nganh) nao d6 so voi 1ai suat binh quan thi truong, dugc thong ké hoi qui so liéu cta 5
nam (60 thang) >°

Qua phuong trinh CAPM trén ta théy, voi g khong d6i, mot su bién dong trong lai suat thi
truong ry s€ lam thay do6i rg. Su thay doi nhanh, cham hay cung chiéu, trai chiéu gio day s€ 1¢ thudc
vao b.

MGdi cong ty (hay mdi nganh nghé) c6 mot hé sé b khac nhau, thé hién sy dao dong cua re
trude bien dong cua thi truong.

Nhu vay:
b>1: khi 13i suat thi trudng ting (giam) thi sudt sinh 101 v6n chu so hitu ting (giam) nhanh hon,
b<1:  khiliisuét thi truong ting (giam) thi suét sinh 101 von chu so hitu tang (giam) cham hon,
b=1: khi 1ai suét thi truong ting (giam) thi suat sinh 10i von chu s hitu ting (giam) ti 1é nhur
nhau,
b<O0: khi léieguét thi truong tang (giam) thi nguoc lai, sudt sinh 10i vén chi s hiru s& giam
(tdng)

% C6 thé hiéu va tinh b nhu & do déc (slope) ciia hai bién: re va ry, d nghién ciru & chwong 3: Phirong phép ky thugt
su dung trong phan tich. ) )
% V/{ du suit sinh 1&i cua cb phiéu cac cong ty san xuét vii khi, phuong tién chién tranh.
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b=0: 141 suét thi truong khong anh huong gi dén suét sinh 101 v6n chu so hitu. Néi cach khac,
re bang dung véi 131 sudt khong rui ro rr.

Nhitng van dé nay ching ta s& con tiép tuc thao luan trong cac dip khac, ¢ nhiing quyén sach
chuyén biét khac. Tuy nhién, & Viét Nam hién nay rat khé hoic khong thé ap dung mé hinh CAPM
nay, don gian vi chung ta khong c6 dir li€u. No6i cach khac, chiung ta van chua c6 mot thi truong tai
chinh hoat dong tréi chay, chua noéi dén 1a “hoan hao”.

Xem phu luc & cudi chwong vé hé sé béta ciia mot sd nganh nghé va mot sd cong ty ndi
tieng cua My.

Va dé tiét kiém thoi gian cung giay muc chua c6 ich cho viéc “thay boi xem voi”, chiing ta
lai phai quay vé véi cau hoi trudc mat: lam sao xac dinh dugc rg khi khong c6 gia thi truong? Mot
s0 thao luan vé van dé suat sinh 101 ctiia von chu sé hiru da dugc dé cap & muc 3.1.2 trén day.

VI. Cac quan diém danh gia du 4n

Trong pham vi chil dé quyén sach, cac quan diém nén kinh té hay quan diém chinh phu, quan diém
phuc loi xa hoi hay phan phdi, khong co co hoi dé cap. Muc nay chi thdo luén viéc danh gia du an
trén quan diém tai chinh, tic quan diém cia cic nha dau tw, cu thé gdm: chii dau tw va nha cho
vay.

6.1 Quan diém nha cho vay

Nha cho vay tham dinh dy 4n dua trén dong ngan luu cua tong von dau tu, tirc xem x¢ét toi
tong dong ngdn luu chi cho du dn (ké ca phan dong thué) va téng dong ngan leu thu vé (ké ca phan
trg cdp, trg gia). Quan diém nha cho vay con dugc goi la quan diém tong dau tw. Theo do, cac
ngan hang cho vay s€ xac dinh duoc tinh kha thi vé mit tai chinh cta dy 4n, nhu cdu can vay von
cling nhu kha nang tra no gdc va 13i vay ctia dy 4n. Muc dich xem xét dy 4n 1a 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 luu cia tong dau tu? Pon
gian vi nha cho vay dugc uu tién nhéan trude dong thu ctia du &n ma khong c6 nghia vy phai “chia
s€” voi chu s¢ hiru.

5 . 7 - 5 . . \ 1 A \ 5 7 2 \ N re A LA
Ngay ca khi dy 4n gip rui ro thi truong ®, tdng dong thu cua du 4n chi vira bang véi sé tién
can tra (ng goc va lai vay), nha cho vay van thu di phan minh, moi rti ro “don hét” 1én vai chu s¢

~

htru.

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

6.2 Quan diém chi diu tw

Quan diém chu dau tu, con goi 12 quan diém chii s¢ hitu hay quan diém c6 dong, muc dich
nham xem xét gia tri thu nhap rong con lai ciia du an so voi nhitng gi ho c6 duoc trong trudng hop
khong thyc hién du an. Khac voi quan diém nha cho vay, chii s hiru khi tinh toan dong ngan luu
phai céng von vay ngdn hang vio dong ngdn leu vao va trir khoan trd 1di vay va ng géc & dong
ngan luu ra.

®1 Business risk (market risk)
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NOGi cach khac, chii dau tu (cha sé hitu) quan tim dén dong ngan luu rong con lai cho minh,
sau khi da thanh toan ng vay.

Suét chiét khau sir dung dé tinh NPV theo quan diém chu s& hitu 1a chi phi st dung vén
(suat sinh 101 do1 hoi) cua chu s¢ hitu, vi chi tinh trén dong ngén luu cua chu s¢ hitu. Luu y 1a, dong
ngan luu ctia chu so hitu bang (=) dong ngan luu tong dau tu trir (-) dong ngan luu vay va tra no.

Vidu 12.22: C6 $6 liéu cua mot dy 4n don gian nhu sau:

Vong doi du an: 2 nam

- Téng vbn dau tu (ddu nam 1, e cudi ndm 0): 1000 (don vi tién); trong d6, von di vay: 400, 14
suat 8%, tra déu (von va 1ai) trong 2 nam.

Tong dong ngan luu rong cua dy an (chua tinh ngén luu vay va tra ng): nam thir 1: 800, ndm thur
2: 600 (don vi tién).

Suat sinh 101 doi héi ctia vén chii s¢ hitu: 20%; thué suat bang khong.

Hay thim dinh du 4n theo hai quan diém: nha cho vay va chii dau tu.

Trudc hét, ta tinh dong ngan luu tra no hang nam (d3 hudng dan ¢ phan k§y thuat chiét khau
dong tién trén day).

Nim 0 1 2
No dau ky 400 208
Lai phat sinh 32 17
Tra ng (déu): 224 224
- No gbe 192 208
- Lai vay 32 17
No cudi ky 400 208 0

WACC =40% x 8% + 60% x 20%
=3,2% + 12%
=152%

(i) Bao céo ngan luu theo quan diém tong dau tu (nha cho vay)

Nim 0 1 2
Téng ngan luu rong -1000 800 600
NPV v6i WACC=15.2% 147
IRR 27%

Duy 4n c6 téng dong chi dau tu nam 0 1a: 1000, tong dong thu (rong) nam 1 la: 800 va ndm 2
1a: 600. P6 12 ngan luu cua tong dau tu, khong quan tim dén co cAu ngudn vén.
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(ii) Bao céo ngan luu theo quan diém chi dau tu (chu sé hitu)

Nam 0 1 2
Tong ngan luu rong -1000 800 600
Ngan luu vay va trd ng 400 -224 -224
Ngan luu cta chu sé hitu -600 576 376
NPV voi rg=20% 141
IRR 41%

Vén chi s6 hitu chi chi ddu tu nam 0 1a: 600, dong thu (rong) cta chu s¢ hiru trong nam 1
la: 576 va nam 2 la: 376. b6 1a ngan luu cua chua s¢ hitu, chi quan tdm dén dong ngan luu con lai
cho minh, sau khi trir (-) dong chi tra ng.

Mot lwu y dic biét 13, gia tri NPV chénh léch khong nhiéu giita hai quan diém nhung dbi
v6i IRR thi chénh 1éch kha 16n (41%>>27%). Néu gia dinh dy 4n st dung 100% von chii s¢ hitu ma
khong huy dong n¢ vay, dong ngan luu chu sé hitu bang v6i tong ngan luu rong thi IRR theo quan
diém chu so hiru ciing bang voi IRR theo quan diém tong dau tu, trc chi bang 27%. Nhu viy, tac
dong “bay” suét sinh 10i cta vén cha so hitu lai chinh 13 yéu t6 no vay (1) Xem khéi niém don bay
tai chinh ¢ chuong 14.

VII. Phan tich rii ro du an

C6 thé noi rang bat ctr du 4n nao, khong it thi nhidu cling déu c¢6 rai ro. Cac nha dau tu ludn hiéu rd
va chap nhan diéu nay. Tuy nhién ho sé quyét dinh khong 1am, khong phéi vi s¢g, ma cho dén chiung
nao ho chua biét dugc kha nang rui ro 1a bao nhiéu.

Phan tich rui ro 1a dé udc lugng nd chir khong phai dé khic phuc né. Nguol ta noi giam
th1eu ri ro chir khéng ai n6i phong tranh rui ro. Tuy nhién, chung ta khong ban vé van dé nay. Vi
“giam thiéu” hay “phdng tranh” rti ro dong nghia v6i “lam nho” hay “khong lam” 62

Phén tich rui ro & ddy nham tra 15i cau hoi, liéu véi muc d6 rii ro nhu vdy, phan thudng bu
dap cho né c6 1a thoa dang? Mic khac, thai do ciia mdi ngudi dung trude rii ro ciing khac nhau.
Mot 6ng tong giam ddc doanh nghiép nha nudc 59 tudi ¢ vai cin biét thy ndi ngoai thanh, con cai
hoc & nudc ngoai, tai khoan ring rinh ndm bay tram ngan do-la... s& tir chdi mot dy an ¢6 muc rii
ro 15% (gia dinh luong hoéa dugc nhu vay), vi dugc thi... khong dugc gi, mat thi mat hét cong. ..
tich liiy hang chuc nam troi. Trong khi d6, mtrc rii ro nay la qua tuyét véi mot giam dbc tré, nhiét
tinh, an hoc dang hoang tudi méi tron... 29. Ban tiép tuc hinh dung thai do ruai ro tuong tu cling s
khéac nhau tuy thudc vao gidi tinh, ton gido, ving mién, dan toc... va nhitng thu rat kho dinh luong
khéc nira.

C6 thé phan biét thanh hai phuong phép phan tich rii ro: phan tich tat dinh va phan tich bat
dinh.

%2 Piéu nay ciing dlng trong nghia Iy cua cugc doi: lam l6n thi khuyét diém nhiéu, 1on thuyén thi I6n séng, viét nhiéu
thi sai s6t nhiéu. T4t nhién sai s6t thi can tranh nhung khdng nhan ra minh sai sét thi mai 1a diéu... khing khiép.
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¢ Phén tich’té‘it dinh (deterministic) 1a chu quan cho truéc mot gia tri xac dinh (vi du mot
gia ban cu thé), hoi két qua (vi du NPV) s€ 1a bao nhiéu.

e Phin tich bat dinh, con goi 1a phan tich xac suat (probabilistic) hay mé phong
(simulation), nhiing gia tri cua nhan t6 rui ro s€ dwugc xuat hién mot cach bat dinh, ngau nhién
khong dinh trude. Va tat nhién, két qua ciing 12 nhiing gia tri mang tinh ngau nhién. Giéng nhu tro

choi quay s6 & cac song bac vay. Phuong phap nay vi thé con c6 tén goi 14 mé phong Monte-
Carlo *®

Sau nhiéu lan (trdm, ngan lan) thir, nguoi ta thiy duoc cac quy luat (phan ph01 X4c sudt).
Theo d6, c6 bao nhiéu phan trim két qua nao roi vao khoang nao. Ti nhu, x4c suit d& NPV<0 1a bao
nhiéu, chang han.

7.1 Phan tich tat dinh

Gom: phan tich do nhay va phan tich tinh hudng.
7.1.1 Phéan tich d¢ nhay
7.1.1.1 Do nhay mot chiéu

Cho mot bién (yéu t) duoc tién doan 1a rat rii ro thay ddi, hoi bién két qua s& thay d6i nhu
thé nao.

Vi du don gian:
Phan tich bién rui ro khéi lwong anh huong dén bién két qua doanh thu.

Khéi lugng 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 D06 nhay hai chiéu

Cho hai bién (yéu td) duoc tién doan 1a rat riii ro ciing thay do6i, hoi bién két qua sé thay doi
nhu thé nao.

Vi du don gian:

Phén tich hai bién rui ro khéi hieong Va gid cd anh huong dén bién két qua doanh thu.

Khéi luong 1,000
Gi4 ban 100
Doanh thu 100,000

% Monte-Carlo la mét dia danh xir (cong qUOC) Monaco, thudc Phéap. Gidng nhu Macao, méi day tra vé Trung Quéc,
hay Las Vegas cua My vay, | noi néi tiéng thé gisi vai cac song bac va trung tam giai tri bat tan.
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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

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 khdi luong thay d6i trén hang (row), gia ban thay dbi trén cot (column); dat (lién két

‘C 2

cong thire boi dau

1én Data, chon Table..., nhu sau:

E3 Microsoft Excel - Book1

) doanh thu vao 6 gdc trai bén trén cua bang; danh dau khéi (boi den) bang;

Eile Edit Wi Inserk Formak Tools Dakta Shtimdoes Help
D= & BE@- <t - = 424 Sot. B
A5 - A -B Filter -
Subtatals. ..
A B C 'u'al_i_clatic-n. .. J
1 Khdi lugng 1,000 | Table... |
2 iSid ban 100 Text ba Calurmns. ..
3 Doanh thu | 100,000 (& PEivotTable and Pivotchart Report. .
Fal Import Exkernal Daka .
o 100,000 aon 210 [l
5 30 [ S |
e Q0
a 100
4 110
10 120
Bam vao thanh Table... ta c6 bang Table; khai bdo hang (Row) va cft (Column) nhu sau:
Eile Edit Wigw Inserk Formak Tools Data wtirndonss Help
K - g
B2 - &~ =BG
il B c ] E F
1 Khd& lusng 1,000 _
> @i ban {11100
3 Doanh thu | 400,000
4
& 100,000 a Qo 1,000 1,100 1,200
& an
7 =L Rowe input cell: [$E41 E=|
8 100 Column input cell: [$Bg2] ==
Q 110
10 120 | Ik I Cancel |
Béam nat OK d¢ hoan tat:
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File Edit Wiew Insert Format  Tools  Daka  window  Help
O = [& = - <7 = -~ [{ll ¥ ¥NI-Helve-Condense 13 - | B
3 - P
Pl B - D E F
1 Khdi lusng 1,000
2 Gid ban 100
3 Doanh thu | 100,000
4
S 100,000 aon S00 1,000 1,100 1,200
& an &4, 000 F2.000 30,000 28,000 Q5,000
v 214 F2.000 21,000 20,000 29, 000 108,000
8 1010 0,000 90,000 100,000 110,000 120,000
g 1110 88,000 99 000 110,000 121,000 132,000
10 120 95,000 103,000 120,000 132,000 144 000

7.1.2 Phan tich tinh huong

Vao Excel, thiét ké bai toan hodc dy an (tét ca déu duoc lién két cong thtrc). Bam Tools (cac

cong cu) >> chon Scenarios... ta cd bang sau:

L Microsoft Excel - Lich tra no
ﬁFlle Edit ¥iews Insert Format Tools Data wWindow Help
DEEHESRY s o - (@ = & 23 @30 - &
WMI-Helve-Condense = 13 -|B I U|§§§|$ 2% s Tﬁgio.3|£,§"=§ DA -
O3 j = |
A /| B | ¢ | b | E | F | @ H
1 Khei |L,Ur|g 1 ,OOO Scenario Manager EHE3
2 | Gid bdn dan wi 100 Show |
. . . ios defined. Ch dd
3 | Chi phi don wi 80 o scomaros oo chaase Aadto cose |
4 | Tdng doanh thu | 100,000
s | Tdéng chi phi 80,000 -
- 1 Delete |
& | Ldi nhudn 20,000
| Edit. .. |
7
Merge. .. |
8 - i Changing cells:
g Bdm wvao nuat | SUMMAry. .. I | |
10 TOOIS/BCENArios. .. e,
dé co bdng nay
11
12
13
14 £ =
14 [« [» [M[% PMT £ Currency »Scenario i Sheetd £ Sheets 7 Sheets /. [« | | S
”Dgawvhc-}|.¢\gt05hapesv\ \DOJ|®'v£v&'E:E-@| :?1
Readhy [T [ [ 0 - [
Astant|| | (7] @& 1S9 B || BY Miciosoft Word - Chuong 1..| [3€ Microsoft Excel - Lich... Multimedia Tool for Dictionary .. | [ §-&BEP 10:19PM

Bam niit Add...
Scenario (dua kich ban vao) nhu sau:

(dua vao) trén bang Scenario Manager (thiét ké kich ban) dé c6 bang Add
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™. Microsoft Excel - Lich tra no =
”E File Edit Wiew Insert Format Tools Data Window Help == =] E
D EHEEy | B o-c-@®|= s 22| @g|m-|a <
” YHI-Helve-Condense = 13 - | B I U | == = | $ o5 5 By o | = = | = ﬁ
B3 - = | _
A | B | ¢ | b | B | F | @ H | =
1 | Knéi lugng i 1,000 o7 |
2 | Gid bdn donvi | 100 |
. . . P,
3 | CGhi phi don wi | . 8 _Q_: Add Scenario EHE E?
4 Té?ng doanh thu 100,000 SCenario name: a,
5 | Téng chi phr 80,000 [Tot | &
& LOI nhuan 20,000 Changing cells: &LI
; —— [s851, 4842, 3643 =]
Ctri+click cells ta select non-adjacent
2 changing cells,
fa Bdt tén kich bdn va xdc Comrnent: L
dinh bign miro vidy cac Created by Mguyen Tan Binh an 9212002 ;I
10 : ! ;
11 bign: _khd'i. Iuc_irig, gié. bdn =
vd chi phi ddn vi
12 rotection
13 ¥ Prevent changes [ Hide ‘
14 =l =
14 [ 4 [» 0I5 PMT # Currency % Scenario ¢ Sheets # sheets # sheets / [« | L”_I 3
”D[an%Gj AgtoShapESv\\qD(:)‘l&viv&vE%E.@| '.?1
Poirt I | | UM | [
g start| | 1] @ 159 D% || BY Microsoft rd - Chuong 1..|[3€ Microsoft Excel - Lich... Mulimedia Tool for Dictionary | [f-£DEI 10:32 Pm
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Pit tén kich ban (tinh hubng); gitt phim Ctrl va nhip chuét ** 1an luot vao cac 6 chon la
cac bién dugc xem la rii ro, trong vi du nay la cac bién: khoi lugng, gia ban don vi, chi phi don vi.
Bam nit OK % dé c6 bang Scenario values (cac gia tri kich ban) nhu sau:

™. Microsoft Excel - Lich tra no
”@ File Edit W¥iew Insert Faormat Tools Data ‘Window Help
o |8 ®[> 7 57 [ @15] o [ @
VhI-Helve-Condense = 13 v| B F O |§ = = 9 | & 25 5 5 _;‘?8| E - AL
o« o -
A . B | ¢ | o | E | 8 | @ H

1 | Khéi lung 1.000

2 | Gid bdn don v 100

2 | Chi phi don v 80

4 | T8ng doanh thu = 100,000  EEUECAEIIS K B3

5 T5ﬂg chi Dhl' 80 000 Enter walues fFor each IDF the changing cells.

: — L $B%1 [1200

& | Lgi nhudn 20,000 2 sms2 [120 Cancel |

U Eh $8%3 [en et

&

g Bua gid tri kich bdn tot |

10 vao, Widu:

11 - khdi lugng: 1200

12 - Qid ban don vii 120

- chi phi ddn vi: 60

13

14 o =
4[4 [» [pI[% PMT # Currency % Scenario ¢ Sheetd £ SheetS # Sheets / [«] | Ll "6
[ oraw - L woE4de-Z-A-==E8d) "5_,';
Ready I [ o [MUra | (i

iR Start”J M & =3 ™ |J B Microzoft W’old-Chuong1...“xmicmsull Excel - Lich... Mulimedia Taal folDictional_l,l...I

Sau khi danh méy céc gia trj (tty ban dinh nghia thé nao 1a tét, trong vi du nay: khdi lugng:
1200, gid ban don vi: 120 va chi phi don vi: 60) vao bang, bam nut Add dé thiét ké kich ban tiép
theo,

% T4t nhién noi chudt... tron nhu vay thi hiéu Ia "chudt tréi".

% Téi thuong dua véi céc sinh vién rang, cir thiy nat nao "com" Ién 1a bim t6i, 4t s&... dugc. Bé canh tranh, cac cong
ty phan mém ludn cai tién cac san pham ciia minh theo huéng ngay cang tién lgi cho nguoi sir dung. Biét dau mot
ngay nao do Bill Gates lai cho ra mot chuong trinh Excel bang tiéng Viét (1). Ldc ay, ban s& khong thay Tools ma la
Céc Cong Cuy; khdng phai 1a Help ma 1a Gitp B&. Luc 4y la gidp thuc sy, con bay gio khi bam nat Help ban thay
cang rac réi hon la khi chua "gidp" (1). Hay tin twong va hay biét cho doi. Chi ¢ diéu trong luc cho doi phai chiu
khé doc bang tiéng... Tay vay.
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™. Microsoft Excel - Lich tra no

E Fil= Edit Wiew Insert Format Tools Daka Window Help = |ﬁ||i| E
DEESRY | iaT| -« (a®(= ~ 23 @ao -2 =
” VYNI-Helve-Condense - 13 - | B F 0 | = = = | $B 25 , i | EiE |2 S & h ﬁ
o S
A . & | ¢ b | E | 8B | @ H | I
1 | Knhéi lung 1,000 i
2 | Gid ban don vi 100 B - — B
. - . cenarno = I
- Chl phl dGﬂ vl 80 Scenario nanme:
4 | Tdng doanh thu | 100,000 [Truna birk] a,
5 Té?ng chi phl’ 80.000 Changing cells: LCEII @
6 | Loi nhudn 20,000 [B1,62,63 57|
7 Ctrl+click cells to seleck non-adjacent
changing cells.
<3 Cammenk:
fat Bura qid tri kich bdn Created by Mguyen Tan Binh on 921 /2002 ;l |
10 trung binh vao. i dy: ;I
11 - khdi lugng: 1000
I - 0id bdn don i 100 lft““"“ A _— |
- .
- chi Dm don Vi: 80 Prevent changes Hide
13
14 & =
144w [ m[ PMT & Currency % Scenario f Sheetd & SheetS & Sheete | 4 | | LI "6
”D[awv[}@@j Autoshapes = \D04|&'£'&'='_E-e| 'é;
Ready I [ [ ML | | |
g start|| | 1] @ 59 B | | B Microsoft word - Chuong 1...|[3€ Microsoft Excel - Lich... Mulimedia Taol for Dictionary .. | |- £ 10:56 PM

bat tén kich ban méi (theo vi du trén 1a kich ban trung binh), jbém nat OK rdi dua gia tri vao
bang (tiy ban dinh nghia thé nao 1a trung binh, trong vi du nay: khoi lugng: 1000, gia ban don vi:
100 va chi phi don vi: 80), nhu sau:

. Microsoft Excel - Lich tra no

E File Edit Wwiew Insert Format Tools Daka Window Help

DEEESR_RY | s2Eac| o - |@®|= -~ 2] 5l 43| 10 - | @)

WHI-Helve-Condense - 13 vl B F 1 |§ = = | L - A : ==

o o=
A & | ¢ | b | B | B | @ H

1 | Khdi lugng 1,000

2 | Gid bdn don v 100

3 | Chi phi don wi 80 Scenario Yalues EHE3

4 Tgng doanh thu 100,000 Enter values For each of the changing cells. ITI

5 | T&ng chi phi 80,000 L seg1 1000 cancel_|

6 | Loi nhudn 20,000 2 a4z [100

= 4643 |a0] fle

7

2

g Bura aid tri kich bdn |

10 trung binh vao. Vi du:

11 - khdi lugng: 1000

12 - gid bdn don vi: 100

- chi phi don i 60

13

14 JLI =
14 [« [» [0 PMT & Currency ' Scenario & Sheet4 & sheetS & Sheete |< | | Ll "6
”D;an%Gj AgtDShaDesv\\ADO4|&‘£‘£‘E§E-E| :é;
Ready | [ [ | MU | [ [EA
i Start”J m e I"_;.E] ) = |J B¥ Microsoft W’old-Chuong1..."xmicroso[l Excel - Lich_.. Multimedia Tool folDictiDnal_l,l...I \EE@ 11:01 Pk
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Lai tiép tuc bAm nat Add dé thiét ké kich ban tiép theo, va cir thé... 1am t&i. Cudi cung
(khong muodn thém kich ban nira) thi bam nat OK, ta s€ thay lai bang dau tién nhung gi¢ day da co
cac tén cua cac kich ban da duogc thiét ké nhu sau:

. Microsoft Excel - Lich tra no

E File Edit Wiews Insert Format Tools Daka Window Help

D SR_RY | i a2@a<d o~ &&= s 23 B | 100 - | &)

YMI-Helve-Condense - 13 vl B I 1O |§ = = | L R : =)W=

ES j = |
A /| B | ¢ | » | E | F | @ H
1 thl |L"Ung - 1 '200 Scenario Manager EE3
2 | Gid bdn don v 120
i i i Tak
3 | Chi phi don wi (3]0 ey s |
4 | Tdng doanh thu | 144,000 ®au
. . Add,
5 | Téng chi phi 72,000
6 | Loi nhun 72,000 _ boete |
dit.. . |
7 [ =
2 Merge. .. |
. Changing cells:
Q Béng SCENArio manager l$Ei$1J$B$2,$B$3 SUMMary... | —
10 bao gdm cdc kich ban:
Comment:
11 - Tdt reated by Mguyen Tan Binh on 9212002
= - Trung binh
- ¥du

13

14 ==
14 [« [» [0 PMT & Currency ' Scenario & Sheet4 & sheetS & Sheete |« | L”_I S
”D[anL}Gj AgtoShapesv\\qDO4|&'£‘&‘EEE-E| '.?1
Ready | | | MU | [E@|
A Start ||| () @ 53 D || B Micosoit word - Chuona 1., |[3€ Microsoft Excel - Lich... Mulimedia Tool for Dictionary .| [ f-£BED 11:13 PM

Ban c6 tl}éy nut Show (chi ra) no "com" 1én khong? Cir dua vét xanh (nhip chudt) vao kich
ban nao ban muon roi bam nut Show, ket qua kich ban s€ hién ra. Trong bang trén day dang chi ra
kich ban Tot, véi khoi lugng 1200, gid ban 120, chi phi don vi 60 va lgi nhuan 72,000.
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Bay gid ban dua vét xanh xudng kich ban xAu chang han rdi bam nut Show, két qua s& nhu
sau.

7. Microsoft Excel - Lich tra no

E File Edit Wiew Insert Format Tools Data Window Help

DR SRY &R T - @@ = £ 25| @800 - |82

VYHI-Helve-Condense - 13 - | B 7 U | = = = | B %5 5 ‘e 08 | i= = | =S A -

ES j = |
A | B | ¢ | »» | E | B | @ H
1 Khlﬁrl |’L.Ur|g - ggo Scenario Manager [ = =]
2 | Gid bdn don v 80 Scenarios:
. - . Tok -
3 | Chi phi dan vi 110 I = aoer |
4 | T8ng doanh thu 54,000
. . Aadd...

s | T8ng chi phi 88,000

6 | Lgi nhudn (24,000 _ polere |

= - = Edit... |

2 Merge. .. |

a Béng Scenario manager ;;;Tg;;i;e::;:iﬁ SUMmary. .. | |

10 bao gdm cdc kich ban:

Comment;:
11 - Tdt reated by Mguyen Tan Binh on 2/21/2002
12 - Trung binh
- ¥4u

13

14 = =
14 4w [ #[ PMT & Currency » Scenario  Sheetd & SheetS & Sheets |« | L”_I S
”D[awv%@j|ngt05hapesv\\ADO4|&v£v&vzﬁﬁ-e| '..;h
Ready Il | | LI | [Ez@|
ﬁ Startl“ m E I"S.f] = |J ¥ Microsoft ‘Ward - Chuong 1"x Microsoft Excel - Lich_ . Mulimedia Tool for Dictionany I \EIE@ 11:20 P

Trong kich ban g(flu, truge d6 ta da dinh nghia voi cac thong s6: khdi lugng 800, gia ban 80,
chi phi don vi 110 va két qua chi ra 16 24,000.

Chuong trinh Scenario ciing cung cap mot bang tom tit cac kich ban. Pé c6 bang tom tit,
dung Iénh Summary \ chon Scenerio Summary dé cé bang tom tat két qua cac kich ban nhu sau:

> Microsoft Excel - Small exercise

”ﬁ Fil= Edit Wiews Insert Formak Tools Data wWwindow Help
D &S| &t | aw| = s 2 5 s 1
Arial -0 - B 7 UO|l===E|% 3% , %W %] | g
AZ1 =] =
1 ' —]
= .
1] 2| A | E = O E F [ =
1
= Scenario Summary
[+ 3 Zurrent YWalues: Kichbani Kichbhan2
= 5 Changing Cells:
=3 FCE2 s00 sS00 1000
il FCH6 5% g% 7
=] $C%8 5% B % 5%
= 9 Result Cells:
= 10 $F$16 222 222 528
11 $FE$1T 3o 33 %0 52%%
12 Motes: Current “alues colurmn represents values of changing cells at
13 time Scenario Summary Report was created. Changing cells faor each
14 scenario are highlighted in gray.
15

Ghi chi (dudi bang): cot “Gia tri hién hanh” (gia tri gbc) dai dién cho céc gia tri ctia nhitng
0 thay d6i khi bdo céo tom tat kich ban dugc thiét 1ap. Cac 6 thay doi ciia moi kich ban dugc lam
noi1 bat trong nén mau xam.
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Ban thiy c6 dé dang khong? Chic may mén!

7.2 Phan tich bat dinh

Khac v6i phén tich tit dinh, nhimg gia tri hay nhimg tinh huéng dugc xac dinh trudc dé tra
101 cau héi "néu,... thi", trong phan tich m6 phong, con goi la phan tich xac suat, moi chuyé¢n s¢
hoan toan 1a ngau nhién.

Trong khudn khd quyén sach ndy, cac kién thic cin ban vé thong ké toan khong dugc dé
cap, ban chi vi¢c xac dinh va khai bdo céc bién rui ro cua dy 4n (vi dy: gié ban, khdi luong, lam
phat...) va cac bién két qua (vi du: NPV va IRR), chuong trinh Crystalball s& gitp ban. Pay 13 mot
phan mém c6 uy tin nhét dé phan tich rai ro hién nay.

Ban c6 thé 1én trang web theo dia chi duéi ddy dé c6 phan mém nay. Tham chi khi ban ding
ky dé trg thanh thanh vién cua hi, hang thang hodc ngan hon ban s& nhan dugc nhimg thong tin,
nhiing cdp nhat, gidi thiéu sach méi xuét ban hay duoc chia sé kinh nghiém gi day vé phan tich mo
phong. Ciing c6 khi nhan thong bdo moi tham du mot khoa huan luyén ngan han (2 ngdy) vé phan
tich rui ro, voi hoc phi gan ca ngan bang Anh day (1) o6

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

Subject: Tomorrow's Forecast Newsletter - Issue #91

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:/AMwww.crystalball.com/newsletter_list.html)

You can also view this HTML newsletter online at

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

Sau khi gai dat Crystalball thanh cong, “qua 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
khéng c6 CBTools).

% Cach khéac, néu & TP. HCM, ban c6 thé dén duong Ton Thit Tung va mang theo vai ngan dong (VND) dé... udng ca
phé. Khdng biét ty bao gio, nhitng nguoi ban tre.. g|o| glang va t6t bung lai tu tap vé con duong ¢6 nhitng hang me
day tho mong nay, ho san sang tiép d6n nong hau va gitp d& ban mot cach tan tinh. Ban chi can ho ding khau lénh:
Crystal Ball. Chdc ban toai nguyén.
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@ File Edit Wiem Inserk Formak Tools Data i irdon Cell Run CETools Help
[ = & = - <F = - [l *  VYMI-Helve-Condernse - 13 - B T =
A ~ =
A B C b E F 5

—

About Crystal Ball

CRYSTAL BALL"

Cryztal B all 2000 Profeszional [~5.0]

Mext... Cancel | Help |

R N B
L5 0w~ o0 s W

Vi du: Phan tich m6 phong rui ro cua du an Ctra hang photocopy Doi Sinh Vién, nhu sau:

Bién rui ro (du kién c6 nhiéu bién dong trong thuc t&) duoc xac dinh trong vi du nay la: vén
dau tr ndm 0 va dong ngan luu rong ndm 1. Bién két qua (bién du bdo) 1a NPV.

e Budéc 1: Trude tién, khai bao bién rui ro (bién gia thiét) bang cach “dat chudt” vao 6
chtra bién rui ro, theo vi du 1a 6 B3. Lén Cell >> chon Define Assumption... (xac dinh bién rui ro).

E3 Microsoft Excel - Chuong 12-tomtatchitieu

@ File Edit ‘Wiew Insert Formak Tools Data  Window | Cell | Run CBTools Help
M= [& B - <f T . [ﬂ. » 'l.-'r'-.II-Hl Define Assumpkion, .. ||( =
B3 - & -10000 Define Decision. ..
Define Forecast. ..
Fey E i I ] I | H
- e Select aAll Assurmptions -
1 |Suft chiBt khiu 20% o
Select All Decisions
2 Nam g 1 2 Select All Forecasks
3 |NCF (10,000 &, 000 4 hi0 ) Select Some. ..,
4 ' NPY 634 Freeze Assumptions. ..
5 |IRR 24% Copy Daka
&
i Clear Data
2 el Preferences...

Bam thanh Define Assumption..., ta c6 bang sau:
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@ Eile: Edit Wi Insert Farmat Toals Data wWindow _ell Run CETools Help
=== = , ~ <f = - Wl ? vMIHelve-Condense - 12 - B T = = 2 4, Y og
B3 - A& -10000
A E _ ] E E ) H I
1 |Sudt chidt khdu 20%
2 MIm g ] 2 3 £ &)
3 [NCF |(10,000)! 5000 4500 3500 2000 4,000
4 NPV -0 Cell B3: Distribution Gallery x]
5 |IRR 24%
. Mormal Triangular Poisson Binomial
: A |Lidih, || .
5 Lognormal Uniform Exponential Geometric
° B
10 Weibull Beta Hypergeometric Custom
L A A Pl
12

Bang nay c6 nhiéu “phan phdi xac sudt” dé ta chon. Vi du ta chon phéan phdi binh thuong
(t&e phan phoi chuan - normal distribution) >> OK, ta ¢6 bang tiép theo:

@ File Edit Wew Insert Format Tools Data  wWindow Cell Run  CBTools  Help
D= & 5 E - [ﬂ ?  WNI-Helve-Condense - 12 - B F = = 2% 5 ‘&8 25
B3 - A -10000
A E _ I R E ) H I J
1 |Suft chidt khdu 20%
2 Nim a 1 2 3 £ )
3 [NCF | (dooom| 50000 4500 3500 2000 1,000
4 NPY RN Cell B3: Mormal Distribution a3
5 |IRR 24% Assumption Name: |NCF
& L
2
8 £
==
9 2
=
10 o
11 1
12 -13.000 -11.500 -10.000 -8.500 -7.000
13 b -Infinity 4 |[+Infinity
14 Mean Std Dev (1,000
lS 'l I i 1 | | g Y I il | I Linl |

Béang nay cho ta gia tri trung binh (Mean) va mdc dinh d6 léch chuan (Std Dev: Standard
Deviation) 1a 10% so véi gid tri trung binh. Tat nhién ta c¢6 thé thay d6i theo y mudn.

Bam OK dé két thuc khai béo. Tuong tu, tiép tuc khai bao cho cac bién rui ro tiép theo
(nhiéu bién cling dugc).

Vi phién ban Crystalball 2000, sau khi khai b4o, 6 chua bién rui ro s& tu dong to nén mau
xanh la cay.
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e Budéc 2: Tiép theo, khai bao bién két qua (bién du bao) bang cach “dat chu6t” vao 6
chtra bién du bao, theo vi du 1a 6 B4. Lén Cell >> chon Define Forecast... (xac dinh bién du bdo),
nhu sau:

Eile Edik Wign Inserk Forrmak Tools Daka A irdoe i_ell Run CETools Help

O = E‘ B - = = - u 2 ymI-H Define Sssumption. .. '
_ . Define Decision.. .
Bq‘ﬂl B | ﬁc _vati; ICSGS I Define Eorecast. .. E
- 1 Select all Assumptions i
1 | Sudt chigt khdu 20%: o
Select all Decisions

2 Nam g 7 Z2 Select all Forecastks
2 |MNCF (10, Do &, 000 4 00 2 Select Some. ..
4 NPVW 684 Freeze Assumpkions. ..
o IRR 24%5 Copyw Daka
]
7 Zlear Data
= Zell Preferences. ..

Bam thanh Define Forecast..., ta c6 bang sau:

File Edit Wig Inserk Formak Tools Data wtind o Zell Run CETools Help

O = = B~ ~<F v~ = - [l ¥ vMNI-Helve-Condense - 12 - 1’

I
]
X

B4 = A~ =MNPWV(B1,C3.G31+EB3
ey E Z o E F 3 H I

1 |Suft chig&t khiu 20%
2 Nam o 1 z2 3 F 5
= NCF (10,0007 5,000 4500 3500 2,000 4,000
4 |NPV 654 |} Cell B4: Define Forecast
5 |IRR 24%
5 Forecast Name: |NF"'|.I"
7 Units: |don vi tien
&
g oK I Cancel | More >> | Help |

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

Vi phién ban Crystalball 2000, sau khi khai bao, 6 chira bién dy bao sé& ty dong t6 nén mau
xanh duong.

_® Budc 3: Lén Run >> chon Run Preferences, danh sO 1an chay mo phong, vi du nay la
1000 lan. Bg tin cady mac dinh 1a 95% (tat nhién ban c6 thé chon muc d6 tin cay khéc: cao hodc thap
hon).
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File Edit Wiew In=erk Formak Tools Data wWindoms Zell Foun CETools Help

= = | [& = - <f |« - = - [{ll ¥ ¥NIHelve-Condense - 12 - == =22 , 4
B4 - A& =MNPY(B1 C3:533)+B3
Py B _ i E F = H I
1 |Suft chigt khiu 20%
2 | NMam o 1 2 3 4 £

2 MNCF 4500 | 3500 2,000 | 4,000
4 |NPV 534_ Run Preferences rz|

5 |IRR 24% I:I
© Maximum Mumber of Trials: (1.000
7 Sampling

& v Stop if Specified Precision is Reached Speed
= Confidence Lewel: |95.00 %6

10 Macros

v Stop if Calculation Error Occurs

11 Options
e Turbo

13

14 << >>
15

M 4 » w{ MPW,IRR 4 MPW,IRR (2] oK | Cancel | Help |

Bam OK. Lén lai Run >> bdm Run. Chuong trinh Crystalball bt dau “chay” m6 phong.
Mdi 1an mé phong, mot gia tri clia bién rii ro s& xuat hién mot cach ngau nhién, va két qua NPV s&
duoc tinh lai va cho ra mot gid tri. Chuong trinh thyc hién 1000 lan nhu vay (mat vai phat hozc 1au
hon tity vao tdc d6 may tinh ctia ban va tily vao “sirc nang” cua bai toan hay du 4n).

Sau khi chay mo6 phong xong, ta c6 bang sau:

- =]
@ Eile Edit Wiew Insert Foarrat Tools Data SAWindons el Run CETools Help - -5 X
= EH S & > - <f il [Z) > ¥NIHelve-Condense -~ 12 - B 7 = = = 26 , %8 ;% o0~ »
08 - =~
A B Z i E F L) H I J K =
1 |Sudt chi&t khdu 20%
2 Nam g 7 2 3 4 g
3 NCF [ {I0000) 5,000 4500 3,500 2,000 1,000
4 NP 624 Sl Forecast: NPY
5 IRR 24% Edit Preferences Wiew Run  Help
=) 5.000 Trials Frequency Chart 49 Outliers
023
7
2 > o7
9 —
= o
10 =
i A o0s
12 e 4 000 - L
13 NUt co =2.083 713 E52 2022 3.393 e
hinh tam
14 ;i » |-Infinity Certainty 2% 4 |+Infinity
15
16 -
M4 K MPVLIRR (2D 5 NPV IRR () Sheetd 4 SheetS 4 Sheets (R | v

Ready LI

stal Ball P El chuong 12-tomtatchi. .. "(,J 1:05 PM
i

. Pay 1a bang bao céo dau tién do chwong trinh Crystalball cung cap sau khi thuc hién 1000
lan mo6 phong (1000 trials). Lam gi vo1 bang nay day?
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O hang dudi cing ban s& thay khoang bién thién tir trir vo cuc (-Infinity) dén cong vo cuc
(+Infinity), cu thé gia tri NPV thap nhét 1a: - 2089 (don vi tién) va cao nhat 1a: 3383 (xem chd hai
tam giac nho & hai dau truc hoanh). T4t nhién xac suit dé NPV roi vao khoang nay chic chin phai
la 100% (xem 6 Certainly = 100%). Gidng nhu ban doan tudi c¢6 ban gai méi quen vdy. Néu ban
doan khoang tir 15 dén 51 thi chic chin 100% sé& trang, nhung ban doan khoang. .. 26, 27 gi d6 thi
xéc sudt tring s& thap hon (néu khong c6 thong tin nao thém!). Nhung kiéu doan tudi chéc tring
100%, tirc “d tin cay” cao nhu trén thi chang con “y nghia” gi nita c4, thim chi mat ban diy!

e Budc 4: Hoi dé Crystalball tra 10i.

Vidu h{)i: Xac suét dé c}u an c6 NPV <0 14 bao nhiéu? bé tra 101, ban’chi can di chuyén tam
giac bén phai ve bén trai cho dén khi can phai bang 0. Ban s€ doc thay xac suat nay 1a 25.42%.

beé di chuyén, ban bam va giit chudt vao nut tam giac roi kéo dén noi ban muon.

v I [=]
Eile Edit Wi Inserk Formak Tools Draka windo Zell Run CETools Help - - 5 X
D S & - ==F bl P - WMI-Helve-Condense - 12 -~ B 7 = = = 2 , % % - »

[B}=) - =
Fa B [ D E F = H I T i z
1 |SUAt chidt khdu 20%a
2 Nam a 7 2 3 £ 5
= NCF | {I0000) 5,000 4500 3,500 2,000 1,000
4 NPV BE4 —
s |IRR 24% |g| Forecast: NPV -
Edit Preferences Miew PRun  Help
=) 5.000 Trials Frequency Chart 46 Outliers
7 .023 117
5] OB - ooooGEEEnLEIE L ... -] BFTF
° ) L g
= 2]
0 - U
= =
11 & 006 f----------= 29z 2
12 |||||||||IIIIIIIIIIIIIIIIIIIII o i
1= 2,159 575 2,092 3510
14
15 » |FInfinity Certainty |25.42 2% 4 |0
ils] -
oA » kb PV, IRR (20 W NPV IRR (4)  Sheetd 4 SheetS 4 Sheets BN | v
Ready P

[ &l chuong 12-Danh gi... &S Crystal Ball | &l sheet1 [ 8 Chuong 1z-tomtate... &) 1:35PM
-

Vi du hoi: Xac suat dé dy an c6 NPV >0 1a bao nhiéu? Dé tra 16, ban chi can di chuyén tam
giac bén trai vé bén phai cho dén khi can trai bang 0. Ban s€ doc thay xac suat nay la 74.58%, nhu
bang dudi day.
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E3 Microsoft Excel - Chuong 12-tomtatchitieu

@ File Edit Wiew Insert Format Tools Data  Window Cell Run CETools  Help
O 3|l & A B~ < bl [2) ¥ wNI-Hele-Condense -~ 12 - B 1 = = = %4 ,
B12 - A
ey B [ D E F (&) H I J K Z
1 |Sudt chigt khiu 20%
2 NEm a 1 2 3 4 5
3 NCF | (10000) 8,000 4,500 5500 2,000 1,000
4 |NPY 684 E5 Forecast: HPY
5 IRR 248% Edit Preferences Wiew Run  Help
s} 5.000 Trials Frequency Chart 46 Outliers
023 117
7
2 e - e 877
2 L 3
9 = 3
5 oz - s B U 585 =
1o : L :
> gae ||| e C
12 .oog | -0 -
13 -2.159 742 E75 2.092 3510
14 . —
15 » |0 Certainty |?4.53 % 4 |+Inf|n|ly
1& -
M4 r M NPYLIRR (3D 5 NPV IRR (4) f Sheetd f SheetS f Sheete / [« [
Ready MM

—
‘2 start @l Chuong 12-Danh gi... 23] Crystal Ball ES§ Sheetl Efj Chuong 12-korntake. .. f<'| 1:41 P

Vi du hoi: Xac suat dé dy an c6 NPV dat gia trj trong khoang tir 505 dén 2319 13 bao nhiéu?
Dé tra 10i, ban chi can di chuyén tam giac bén trai vé bén phai cho dén khi can trai bang 505; va di
chuyén tam giac bén phai vé bén trai cho dén khi can phai bang 2319. Ban s& doc thdy x4c suit nay
1a 50%, nhu bang dudi day.

Ed Microsoft Excel - Chuong 12-tomtatchitieu

File Edit Wigw Insert  Formak  Tools Data Window  Cell Fun CBTools Help
= = =Y B - <f Wl [(Z) *»  wNIHelve-Condenss - 12 - B 7 = = = 2 , ‘'
B12 - i
Fay E z I E F = H I J K Z
1 Suft chidt khdu 20%
2 NIm a 1 2 32 4 5
3 NCF [ (I000D) 5,000 4500 5500 2,000 1,000
4 NPV 584 ES Forecast: NPV
5 |IRR 24% Edit Preferences Wiew FRun Help
] 5.000 Trials Frequency Chart 46 Qutliers
023 17
7
2 B3 = B T P = Y4
Z - 3
9 _ [n]
S 2 fe e S --iiiioo.--) BBE B
10 = %ZZZ%HHHHHH‘ 2
11 A 006 |- - -} 292 2
2 1| o JINRRRRRRRRY ; |
13 -2.168 742 EFE 2.092 2510
14 .
s » 505 Certainty |5I].I]B % 4 |2,319
1 -
M4 » w{ NPV,IRR (30 % NPYIRR (4) ¢ Sheetd f SheetS £ Sheete / |« S
Ready MM

—_—
‘s start alj Chuong 12-Danh gi... B8 Crystal Ball S sheat1 £l Chuong 12-tomtate...  # ) 1:43PM

Tuong ty, ban ctr ti€p tuc hoi va ctr di chuyén tam giac dén noi can thiét.
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Nhung khong phai chi c6 thé, Crystalball con cung cap cho ban nhirng bao cao nhirng tom
tat cac thong s6 mo ta thong ké, nhitng do thi da dang theo y mudn. Ban hiy cir vao “cira hang” dé
mac suic ma chon.

Eile Edit Wisw Inserk Formakt  Tools Data  wWindow cell Run “BTools Help
[ = [& B> - < = - [l ¥  YMI-Helve-Cordense =~ 12 - IF E = 2% 5 Wl
B4 - A =NPV(B1 C3.G3)+B3
Fas E _ D E F & H I

1 |Suft chi&t khdu 20%
2 |NIFm & { F4 3 4 &
3 NCF 4500 3500 2,000 1,000
4 NPV -5 | Create Repont 3

i -
5 |IRR 24% Report Sections Forecasts Assumptions
o] [~ Owerlay Chart 100 24 = All Al
7 [~ Trend Chart 100 o " Chosen...  Chosen...
5 [~ Sensitivity Chart [100 95 © Open
o v Forecasts Percentiles

v Summany " Quartiles [2524)
10 v Statistics " Quintiles [2']96]
11 e 100 2 & Deciles [10%6]
12 Bl e “ lcosatiles [524]
[ Frequency Counts :
13 . ~ 2.5, b, b0, 95, 97.525 - tiles
W Assumptions :

14 i (BT ™ 10, 25, 50. 75, 9026 - tiles

Hay mirc d¢ twong quan (Correlation) gitra cac bién rui ro doi vaoi bieén két qua.

FEE] Ele Edit Wiews Insert  Format  Tools  Data window  Cell  Run CBTools  Help
= & B - = = - @il ¥ YNIHelve-Condense - 12 -~ B J = = 2%, a8 % o
F5 - #~
oy B [ i E E [ H I T
1 | Suft chift khiu 20%
2 Nam a 1 2 3 4 5
s NCF [ (ID,000) 5,000 4500 8,500 2,000 1,000
4 NPV =GR 5 Sensitivity Chart
5> IRR 24% Target Forecast: NPV
= MCF az : I - |
7 C3 .38 o
= ; :
9
10
11
12 . . . |
13 A 05 0 0.5 1
14 Measured by Rank Corelation

PHU LUC: HE SO BETA (b) CUA MOQT SO CONG TY VA NGANH KINH DOANH O MY
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HE SO BETA (b) NGANH

HE SO BETA (b) CONG TY

NGANH " b CONG TY b
Khach san va dich vu (9) 1.55 Cdng ty may tinh Apple 1.52
Hang khdng (8) 1.48 Cong ty vién thong McCaw 1.50
May tinh (10) 1.48 Hang khéng Alaska 1.44
Dich vu tiét kiém, cho vay (13) 1.45 Hewlett Packard 1.34
Dung cu y té (53) 1.42 Timberland 1.30
Thiét bi dién (43) 1.40 Dich vu y t& Columbia-HCA 1.28
May mac (25) 1.37 Microsoft 1.24
Cura hang ban 1¢ (74) 1.23 Time Warner 1.19
Thiét bi vién théng (17) 1.27 Ngén hang BankAmerica 1.19
Ngén hang (99) 1.12 General Motor 1.03
Cham soc stic khoe - y té (64) 1.02 Boeing 0.96
Thuc pham (44) 0.86 AT&T 0.88
May nong cu (4) 0.83 Cong ty dién lyc Duke 0.44
Dau khi, m§ pham (31) 0.72 Cong ty dién lyc Allegheny 0.36
Vang bac da quy (6) 0.54 Cong ty cong ich San Diego 0.32
(*) So trong ngodc la so lwong cac cong ty trong nganh.
Ngudn: Investment Data Book, thang 7/1994; Nha xudt ban: Vestek Systems-San Francisco.
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