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NGUYEN DINH QUE &
(Giang vién Trudng Dai Hoc Kinh t& TP. HCM)

Lin diu tién tai nudc ta, Dién Pan Pau tr Viét
Nam (Investment Forum for Viét Nam) dia dugc 1o
chic thco qui m6 qudc t€ tai Thanh phé HO Chi
Minh lién ti¢p trong. 5 ngay, tr 11 dén 15-3-1991.
Tai Dién dan, 187 dv 4n diu tv cda cd nudc

43 duge gidi thi¢u, trong d6 c6 42 duy 4n thuge
Thanh phd H6 Chi Minh, chua k& 13 dy 4n khic
,xep loai dy phong Diy la cdc dy 4n wu tién ddp
Ung cic yéu ciu can thit cia dit nudc trong xdy
dung va phdt trién kinh t& Chinh vi vdy, theo thong
bio cia Ban TG chuc, khi nha dau tv nudc ngoai

Va d6i tdc trong nudc da ban bac di dén thdéa thudn

hoan toan vé mot dy an trong so cic du dn trén,
3 ho s€& dugc Uy ban Nha nudc vé Hop tic va Piu
tu_cdp gidy phép ngay tai chd.
- Viy dva trén phu’o’ng phdp tinh todn nao cic
nha diu tu di tinh todn va chon lya cic dy an diu
tr c6 hitu qua sinh 16i cao trong s6 cic dy &n wu
tién dugc givi thicu k& trén ?
. Ng.ai viéc xdc dinh lai tinh kha thi vé& thi trudng
nguon nguycn licu, nghnén ciu cdc khia canh phap
‘ché€, ky thuit, hi¢u qua kinh (&€ xa héi .., cic dai
luo’ng k& trén thuong st dung cic phuong phap rit
nhuycn mon d¢ thim lugng khi ning tao 1ai cia dy
an trudc khi quyct dinh viéc chon lua Nhin day,
ch:mg 16i xin gidi thi¢u mét sé phu‘ong phap thon
dung ma cic nha diu thmmg phan su dung @¢
khdo sit kha nidng sinh 10i cia du dn hau xep loai
ching va sau G6 chon lva dy dn ndo c6 trién vong
rao nhat.

C6 3 phuong phip sau diy :

* Phuong phdp hoan vén (Payback Method).
* Phwong phdap hi¢n gid thuin (Net Present

Value).
* Phuong phdp néi sudt thu nhip (Intcrnal Rate
| of Return).

PHUONG PHAP HOAN VON

“Phuong phép nay xic dinh s6 nim cin thiét dé
at duge muc thu nhdp dd hoan lai s6 von diu tr
{uyén thiy. Mic thu nhip & diy la s6 thu trude
i trr khdu hao va sau khi trir thué lgi tuc.

Thi dy, ¢6 2 dy dn dudi ddy cin duge citu xét:

Nam ‘ Nguon lvu kim thu nh@p
(Sau thu¢ va trude khiu hao)
" Du dn A Dy én B
Lioveinvesvinsarnei it w500 triéu ..... 100 tricu

NGHIEN cub

CAC PHUGNG PHAP TINH TOAN PE

2B da 400 triéu.....200 triéu

Ssain. L Al 300 triéu.....300 tri¢u
- AR Y PRl ST 100 triéu .....400 triéu
5. e BT 500 tri¢u
TN R W A T 7 KURME Bk £ B 600 triéu

Gia st méi du dn trén déu cin von diu tu 1a
1000 tri¢u.

N&u dy tru thoi gian hoan vOn chudn 13 3 nim
thi ta thiy :

* Thoi glan hoan von du dn A 12 2 nim 6 thdng

* Thai gian hoan von du d4n B 13 4 nidm

Vay dy dn A dugc chip thudn va dy 4n B b
bdc bo

Khi s& dung phu‘ong phdp hoan vén, cic nha ;

diu tu rit thin trong vi nhdng Iy do sau déy

1- Phuong phap dua trén thoi gian hoan von rai
dé& tinh song co thé dua dén cdc quyu dinh sai [Am:

* Phudng phdp khong tinh dén sG thu nhap to
16n c6 thé dat dugc sau thoi gian hoan vén. Véi
cic du 4n tuy chﬁm sinh lai, nhung khi quyét dinh
sach lugc vé thé dung ldu dai cia xi nghi¢p trong
thi trudng: phal trién 1 sdn pham mdi hodc 16 chic
chi¢m linh mot thi mrong moi ... thmng la nhung
dv 4n nim trong k& hogch dai han, cin phdi co
thoi gian mdi sinh 1Gi duoc

Viy su dung phuong phup thoi gian hoan von
c6 thé gay tré ngai cho viéc thim lugng gid tri cia
cic du an diu o quan trong vOi sy thanh cong dai
han.

* Ngay trong- thoi gian hoan von, phu‘o‘ng phap
nay cung 16 ra khong chd trong d¢n trao lugng tién
13i ma chi chi trong dén tOng so idi dat dugc. Chinh
vi ly do nay, lya chon phuong phap hoan von c6
thé dua dén sy dinh gid khong ro rang trong viéc

xEp hang cdc dy dn dau tw

Thi du : Ta hdy coi 2 dy 4n A va B dudi diy,
méi du dp déu co cang kinh phi diu tu 1a 30 tri¢u,
va ¢d trao lugng tién 1di nhu sau :

Trao lugng tién 13i (Tri¢u dong)
Dy én A Duv dn B

................................. 205 ki 10
................ ¢ 10 M, M20
T A A 10 R IR 10

Ta thay ci A va B diu c6 thoi gian hoan von
la 2 nim va ta tudng A va B c6 gid tri tuong
duong. Tuy nhitn, néu ta bict rling mot dong tien
hom nay ¢ gia tri hon mot d(mg tién trong nim
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t6i, thi dv 4n B dem lai tién lai nhiéu hon ¢ nim
dau phdi c6 gid tri cao hon mdi ding.

2. Mic di o6 _cic nhugc diém ké trén, phuong
phap hoan vOn vin dugsc dung rit phé bién trong
cdc xi nghiép & nhi@ng nudc cong nghiép tién ticn.
Cudc khdo sat cda Vién Machmery & Aitied Products
tai My cho biét 60% xi nghlép duge khio sit da
s¥ dung phuong phdp hoan von. Ngay cd d6i vdi
cic xi nghlep c6 trang bi mdy mdc, dung cu vOi
thoi gian si dung lrén 10 ndm, két qua khdo sit
cing thﬁy nhw sau : 28% xi nghiép dinh thdi gian
hoan vén 1a 3 n:im, 34% xi nghiép dinh thoi gian
hoan vén 5 nim, chi ¢c6 16% dinh thdi gian hoan
von trén 5 nim .. Noi chung khi sv dung phuong
phdp hoan von, ngu’m ta chi trong vao sy sinh lgi
ngdn hanm, khong cin phdi nhin vao tuong lai quéd
xa vOi.

Ngoai ra, chi lhuyet cia phuo’ng phdp hoan vén
con khing dinh rling tién 1ai wdc tinh ngodi thdi
han 3 nidm thu‘o'm khéng chinh xdc va thuong <o
nhicu bat tric xdy ra, do dé khéng nén d& cép.

Ching han tinh hinh kinh «§ va diu tu tai dit
nudc chung ta trong 3 nim qua c6 qua nhiéu bién
dong (su thay dGi 1di sudt tin dyng, hGi sudt ngoai
¢, quan ly ngoai héi va xuidt nhdp khdu).

Hon th€ nda, mot 14p ludn khdc nifa cing biCn
hé cho phuong phap hoan von: trong tinh hinh chung
hién nay, da s§ cic xi nghlep déu thiGu hut tién
mit nén duong nhién phal chi trong thai han hoan
von that nhanh daé o6 dd ngan khodn thda min cdc
nhu cdu Kkhdc.

PHUONG PHAP HIEN GIA THUAN (Net Present
Value - NPV)

Do cic khuyu diém cia phuong phdp hoan vén,
nguoi ta da ¢d tim ra cic phuong phdp khdic dé
thdm lu’ong cic dv 4n vdi sy chi trong tri gid cda
dong tién theo thoi
gian. Nguoi ta di trién

Bing tinh va so sdnh NVP cia 2 dy 4n A va B (Don vi: tricu dong)

khiu 13 i va C 1a (Sng kinh phi diu tv (dy dn c6
doi s6ng 1a n nim)
Cong thic tinh NPV nhu sau:

Nvp (RL, R RS Rn =
[1+: (|+:)’- (1+¢)5 """ (1+:)]
***#**********

Thi du, c6 2 dy 4n A va B cin thim lugng va
so sinh. C4 2 dv 4n déu c6 kinh phi diu tv 1a 1
ti dong.

(Xem cich tinh NPV cda méi dv dn ¢ bifu dudi
diy).

Két qua tinh todn trén cho thiy:

NPV cia du 4n A la 80 tricu dong va cia dy
4n B 1a 400 tricu dong. Vi NPV cia ci 2 déu la
s& duong nén déu chip nhin dugc (c6 hi¢u qua’ cao
vé dau tr) nhung nCu xét riéng d€ dinh gid phin
loai dv 4n hiu chon dv dn c6 hi¢u qud cao nhﬁt
thi B phdi duoc chon.

PHUONG PHAP NOI SUAT THU NHAF (Internal
Rate of Return) (1) :

Khdi ni¢gm: NOi suit thu nhip dugc mo 4 la la&
sudt chiét khiu ap dung de ¢6 hi¢n gid ngudn thu
nhap tuong lai vira bang tGng kinh phi diu tu.

Cong thic d€ tinh ndi sudt thu nhip nhu sau:

Rl R2 Rn

l+r (1+r)?- '''' (1+r)"' ;

Tri s6 cda r tim duge trong ding thuc trén chinh
12 tri s cda ndi sudt thu nhap IRR.

Cong thic nay chinh fa cung thic dé tinh NPV
g phan trén nhung G diy chi khdc la i phai c6 1
tri s6 dic biét d€ cho NPV tri¢t tiéu (bing 0) Noi
cdch khic, mét cong thic cin ban dugc s -dung
chung cho cd 2 phuong phdp: phuong phip NPV
va phuong phdp IRR nhung trong phuong phdp
NPV, i dugc cho bict dé tim ra tri s6 cia NPV,

khai ky thujt hi¢n gid )
trao lugng luu kim @é OJ an A Dy an B
xqc dinh tr gia that sy {Kinh phi dau t4 1000 triéu dong) (Kinh phi ddu tu 1000 iéu ddng)
cua dong ticn u}eo thoi N&m Nguén Lai sudt Hién gia Nguén L&l suat Hién gia
gian: ddy chinh 1la K T 7 @i, i
phu’(mg phdp hién gid thu nhép chiét khau (PV) thu nhép chiét khau |. PV)
thuin (NPV) 10% : 10%
D& su dung phu’o‘ng
phdp NPV, nguGi ta .
tinh tri gid hi¢n tai cia L 798 2 495 100 oet - o1
cic s§ thu nhip dat 2 400 0,83 332 200 .83 166
: du'oc trong tuong lai 3 300 0,75 225 300 0.75 205
cia mot dy dn diu ty, "
sau do trir di vin diu i 190 L . oo 0,851 ere |
tr cia du 4n &€ tim ra 5 500 0,62 310
hi¢n gid thuin.
" Néu goi R, R2,. | ° i -l el 5
Ran 134 s& thu nhap ky Céng PV 1080 Cénq PV 140
vong phdt sinh vao cudi ‘Te Téng kinh phi dau t¢  —1000 —10¢
nim 1,2..n cia 1 dy dn Hign gié thusn NPV 80 NPV T
dau tw, 13di sudt chict : :
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THUONG THUC

con v6i phuong phip IRR thi NPV dugc cho bing
0 ¢ tim 1.’

. Thi du, m§t du 4n vdi tdng kinh phi ddu tw 12
300 tri¢u, dy 4n c6 doi song la 5 ndm va ngudn
thu nhdp trong 5 nidm lién tiép 1a : 50 tricu, 50

khiu 12 20%.
.a/ Ap dung cong thic dé tinh NPV
iy Bl ey D c
= L e nd =t as)

VGi cic dir kién da c6 & trén, ta co:
SO & S0t 1Or aor ., dor
v (r@)f 0+ @) G+ r o) ™

- Theo phuong phdp tinh NPV trinh bay G phan
trén, ta tinh dugc '
NPV = + 9,05 tri¢u
b/ Ap dung cdng thuc d& tinh IRR
. Rl B2 RS

=. T R T S
1+r (1+r)% (+ng

V@i cic dir ki¢n & trén, ta co:
®v  SOr  WOr a0r  J0r
M= et Grnd (408 (e
Tri s6 r nic IRR dugc. tinh trong bing dudi ddy:
A VGi lai sudt chiét khidu la 20% thi NPV =+9,05
tri¢u

triéu, 100 triéu, 200 tri¢u va 200 triéu. Lai suat chiét

KINH THUONG
3 300 300
4 100 400
5 500
6 : 600

Ap dung phuong phip tinh IRR & trén sé& tim
dugc ndi suit thu nhdp cia mdi du dn

- IRR cia dv 4n A: IRR/A =15%

- IRR cua dv 4n B: IRR/B =20% _

Ngi suit thu nhip tim dvgc & trén c6 y nghia
cu thé th¢ nao? :

- Gid st nha diu tv vay ngdn hang vdi 13i suét
10%. N&u ndi sudt thu nhip IRR cia dy 4n kinh
doanh ¢6 tri s6 1a 10% (vira bing 1ai sudt ngin
hang ), nha diu tr c6 thé dau tv vao dyv 4n nhung
chi vira di d& trd cd von 14n ldi cho tién vay.

N&u ndi suit thu nhip qud 10% , dy 4in mdi
¢6 10i; dudi mic nay, du an diu tuv bi 6. Pac tinh
“hoa von” nay néi 1én y nghia dic bi¢t cia IRR .

DGi vGi 2 dy dn k€ trén, gid s phi t6n tr ban
cing 1a 10%, cic tri s6 IRR tim dugc clda 2 dy 4n
cho thdy déu trén 10% uic vugt “diém hoa vén
10%”. Viy cd 2 dy 4n d¢u chip nhin dugc. Nhung
@€ chon dv 4n c¢6 khid ning sinh 10i cao hon, ¢
tri¢n vong diu tr 6L hon, tit nhién nguoi ta chon
dy 4n B va do d6 A bj loai.

Nhin xét chung vé 2 phuong phip NPV va IRR:

Trong trudng hgp thong thuong, c¢d 2 phuong
phdp trén déu cho k&t qua giong nhau trong vigc
xCp hang va chon lya dy dn co loi th& hon.

_ Hai phuong ephtip déu cho cdc tri s& gidng nhau
vé dy dn ¢6 thé dugc chip thudn hay loai bd, uic

24% thi NPV = —220 tridu Ii cung c6 mot ket
Nguén chi Ngudn Lai suat qud ,\;é }O’ng ,S6 ngan

‘Ném' (Kinh phi d‘&u tu)| thu nhéap Trudng hdp 20% Trudng hgp 24% :(‘l:oan cin o6 af du
Hé s& du Hién gid Hé s du Hién gié Tuy nhién trong

0 300 300 300 wc truong hop d?c
A 50 0,833 +41,65 0,806 +403 :;)(lsg"ufe’ pt:gngnggzg
2 50 0,694 +34,7 0,650 +325 | gidi dip khdc nhau.
3 100 0,579 +57,9 0,524 +52,4 | Khi gdp truong hop
4 200 0,482 +94,6 0,423 +84,6 (I;;\:c ll;-r:z);t,dzagc gﬂ:
5 200 0,402 +80,2 0,341 +682 |vao phuong phdp
+9.05 —220 | NPV @€ quyét dinh

_ Vay khi NPV=0 thi dp dung qui tic tam suit
a tim duge tri 6 cia lai sudt cin tim wic tri s6
cua IIRR 9,05
) RR = 20% + 4% (9’05_’_22’0)

= 20% + 4% (0,291)
] ~21% ‘ ;

Gid st cin phdi chon lya mdt trong hai du én
sau ddy, mdi du dn déu cé kinh phi diu tr 1000
ri¢u dong va ngudn thu nhdp du toin nhu sau:
‘0 Nam Ngudn thu nhip (Tri¢u dong)

a Dy 4n A Du én B
1 500 100
. 2 400 200

viéc lva chon du dn
diu .

Trong khuén khd gidi han cia trang bdo, chiing
10i xin giGi thi¢u tom tdt 3 phuong phdp thong dun
trén d& x&p loai va chon lya dy 4n dau tr ¢ kh
ning sinh 10i cao. @

NDQ.

(1) Cing mt phuong phdp nay, nhung tic gii NGUYEN
PINH THQ lai goi & “Chi s§ ndi hoan" (IRR). Xem bai
“Chi s& ndi hoan (IRR) trong thim dinh dy &n diu ",
PTKT s 7 thing 21991, tr. 38-39 (BT)
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