THUONG THUCT KINH THUONG

INhu chiing ta da biét, dé thim dinh
- 1Ot du an dau tu ngudi ta thubng sir dung
‘oL trong ba phuong phap sau day:

~.| - Phuong phap chu ky hoan vin
Payout Period) hay goi tht [a phuong phap

i - Phuong phap Hien gid thuan
INPV: Net Present Value)

- Phuong phap Chi so ndi hoan IRR
| Internal Rate of Return)

d Mobi phuong phép thudmg b nhing
mdlcm nhuocdtcm v thubmg cho nhimg
lerén.l tré Ioi mau thulin nhau. Vivay viec lua
| thon phuong phap nao con Ly thude vao
nhl.mg diic trung va digu kien cu thé chia
| /img du ﬁn Tuy nhitn do la nhimg phuong
. ohap dé thuc hign ddi véi nha dau . Ban
foc ¢6 the tim higu chitiét trong cic tai ligu
ham khao dudi day.

i Khi &p dung cac phuong phap dung
18 thdm dinh cac du an dAu tu (nhit [a cac
dhuong phap NPV va IRR), nha quan Iy
fau tur thubng gap nhitu tinh hudng phic
ap, trong do chi riéng cac phunng phap
1u tren khodng the di dé dua dén nhiing

Juy€&t dinh dau tu t8i vu. Sau day fa 4 tinh

qubng cu thé thutrng gap va cach xir Iy cic
inh huﬁng d6 nham dat hitu qué 15i uu.

a) Sur han ¢h€ v& ngudn vin dau

: rong timg thoi ky

Nha quén Iy dau tur ¢o nhigw du an
fau tur kha thi (VI du: nhitu du an dau
feu cd NPV duong hodc chi sd ndi hoan
[RR Iém hon 1ai suéit ngan hang). Nha dau

“wmong mudn chip nhan tit ¢ cac du an,
/i nhu vy s& ¢6 1dng hign gia thuan Ion
1hdt. Song do ngudn vOn dau tu ¢d han,
irong timg thoi Ky nhi dau tu khong thé
auy dong di s vin can thiét. Vin de nay

sinh [a phai quy@t dinh chiip nhan du an
120 d€ co 1dng hien gia thuan cao nhit
‘hizu qua-tt nhdt)?

b) Cang xét trutmg hop nhu trén,
ahung & day cac du an deu khong thé tach
“hanh nhimg don vi nhd duge. Nha dau tu
:hi €6 thé chon mot trong hai khi ning:
08¢ [a chdp nhan du an dau wr A hoace [a
<hdng chiip nhan du an A.

¢) Trong nhigu trudng hop nha quin
§ dau twr ¢o trong tay hai hay nhieu du an
feu co he s sinh 10i cao. Nhung trong cic
ditu kien cho phép chi ¢d thé chdp nhan
ahi2u nhét [a modt trong sO cic dur an do.
Vin de [a & chd du an nao sé duge chiip
1han,

d) Khi phan tich dé di dén cac quyét
dinh du tu, nha dau (o thuong gap truong

PHUONG PHAP TOI UU HOA

TRONG VIEC LUA CHON

PHUONG AN DAUTU

hop: viee thuc hien mot du an (vi du du dn
C) kéo theo vite thuc hign du an khae (vi
du du &n D). Tuy nhitn viéc thuc hien du
an D khodng doi hoi phai thuc hien du an C.

Nhimg véin d2 trén day [am cho vite
quy€t dinh chon du an dau tu tr&nén phic

tap, dbi hoi phai sir dung cac phuong phap

ho tro. Sau day xin de cap mdt phuong
phap (mg dung bai toan qui hoach nguyén.

Gih sir nha daw tu ¢o trong tay n du
an dau tu kha thi. Khong giam tong quat,
gi4 sir fang moi du an deu ¢6 doi séng a1
nam (N€u du an nao khdng co doi sdng
kéo dai t ndm thi nhimg nadm sau khi da
hoan da vdn du an duoe coi [a ¢d nhu ciu
von dau tu bang 0). Ta goi:

xj Ia s6 don vi cta du an j duoc du
dinh dau tu (day [a s8 phai 1im), j=1,2...,n.

Nj [a Tdng hien gia thudn tinh cho
mot don vi daw trcha du én j, j=1,2....n.

mij fa nhu cau von dau tu cho modt
don vi cha du an j trong nam i, i=1,2..,;
j=12...n

M; [a 1dng ngudn vin dau L trong

nam « ma nha dau tr huy dong duoc, i=
1,200

D2 giai quyét viin de a), nha dau wr’

¢an phai gihi bai todn qui hoach nguyen
nhu sau:

Tim n s& nguyen x°1, x°2,.x% fam
cho ham tdng hitn gia thuan

N=Nix1+N2x2+ ..+ Npxp (1)

dat gia trj 1on nhiit vdi cae ditu kien
rang budc

mi1x1 + mizx2+..+ minxn <M
m21x1 + maax2+..+m2pxy M2  (2)

myIx] + m2x2 + ... + Mpxp <M

®3)

Bai toan nay [a bai toan qui hoach
nguyen. Néu céc tri s6 Nj, mij va M;, i=l,
by j=1,2...,n nhan nhimg gia tri duong (O
bai toan ve dau tu nhu trén digu kien nay
[a hién nhien), thi bai toan (1) - (3) chic
chén ¢6 loi gihi. Gia tri 16m nht cha N duoe

xj 20, j=12..,n

LE VAN PIII
(Khoa Todn, DHKT TP.HCM)

k§ hieu 2 Nmax va khi gy (x%1, x%2,... x%n)
goi [a phuong an t3i uu. Bai toan nay duoc
gihi bang mot trong nhimng phuong phap
giai bai toan qui hoach nguyen.

Gil sir bai 1oan da duoc gii xong,
phuong an 18i wu

X% X0

[a nhiing s& nguyeén khong am. Néu
vidux®) = 0thiduan dau tu 1 khdngduoe
chédp nhan. Khi x®1=a>0, thi ¢ a don vi
dau tu trong du an 1 duge chiip nhan.
Twemg tu nhu vay, ngui ta quy@t dinh dau
tr cho céce du an 2,3....n. Tong loi nhuan
(1dng hitn gia thuan) theo phuong an dau
1w (81 wu nhu trén ding bang N max.

Trong thuce (&, mdi du n chi ¢ thé
chia ra thanh hiru han cac don vi dau to. Vi
du: du &n 1 codl don vidau tu, duén 2 cd
d2 don v v.v... thikhi gihi bai toan can phai
thém vao he rang budc (2) cic ditu kien:

Xn = dn (4)

Vite them cac digu kitn nay vao lam
@ bai 1oén 16 1en (bai todn ¢ them nhitu
rang budc), nhung lai lam cho bai toan
thich hop hon véi thue t8. Vi ky thuit tinh
toan hién nay thi vite giai bai toan Qui
hoach tuyén tinh vOi s rang budc va sB
bi€n sd 1on khong phai fa vite qua kho khiin
haiic qua 1dn kém.

D¢ gifii quyét viin de b) chican luu §
rang: moi dur an chi bao gdm 1 dom vi dau
tw. Vivay xj chico thé nhan 2 gia tri 0 hodc
1. N&u xj=0, thi cd nghia la du an j bi tir
chdi. Con khi xj=1, thi du an j dugc chiip
nhan dé dau (. Do do6 chi can thém vao
bai toan (1) - (4) rang budc:

x1§1, 224, .. n {1 (5) -

Vi ngay tir dau ta doi hoi xj phai fa
nguyén nén n€u co ditu kien (5) thixj chi
c6 thé nhan céc gia tri 0 hodc 1, Bai toan
qui hoach nhur vy goi [a bai toan qui hoach
Bool.

Gif sir trong cac dur &n kha thi ¢6 hai
(hay nhitu) du an (vi du du an 1 va du én
2) co tinh loai trirvéi nhau. Tire [an€u chip
nhén du én | thi phi tir chi du 4n 2 hoac
nguoe lai (ta ¢ trudng hop c). DE giai
quyét trudmg hop nay chi ¢an thén vao bai
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X1 =d1,x2 < da,...



toan (1) - (5) dieu kitn:

X1 +x2 = 1(6)

Khi db gitra hai du an 1 va 2 chi¢o
thé xhy ra 3 trudng hop:

+ x1 = 0,x2 = 0: ch hai du an deu
oi tir choi.

+x1 = 1,x2=0: Duran 1 dugc chdp
nhan, du an 2 bi loai.

+x1 =0,x2=1:Duan 1 biloai, du
an 2 duoc chiip nhan.

NZu gap trudng hop d), tic fa néu
thuc hign duan (vidu du én 3) thi phai thuc
hien du an khac (vi du duén 4), thichican
them vao bai todn da cho dieu kitn:

. x3<xd(7)

RO rang vai dieu kign nay va k&L hop
véi cacditu kien tren, néux3 = 1 (duén3
duge chip nhan) thix4 = 1 (du an 4 duoc
chip nhan). Con néu x4 = 1 thi chua thé
k&t luain x3 = 1 (x3 ¢6 thé bang 0).

Sau day xin néu mol vi du cu thé.
Nha dau tu ¢o 5 du an khi thi (NPVO).
Tdng hitn gia thuan ciia moi du an, nhu
cau von dau tu ciia moi du an trong 2 nam,

tdng ngudn vOn dau tu huy dong duoc &
moi ndm cho trong bang sau:

I Ngudn vn
Den | yle2fs JS 131 da }

NPV [ 70[20{60[30,10
Nam 1 | 20] 71158 :2 10
Nam2 | 10| 8| 2 _51_3 30
Hay xdc dinh xem can phai chédp
nhan du an dau trnao dé o tdng hien gia
thuain 16n nhit voi ditu kien tdng vin dau
trtimg nim khodng vuot qua luong vin huy
dong duoc trong img.
Bing cach 1ap md hinh bai toan nhu
trén, ta cO bai toan qui hoach Bool nhusau:

N=T70x1+20x2 + 60x3 + 30x4 + 10xs
=max

20x1 + Tx2 + 15x3 + 8x4 + 2x5 = 40
{10x1 + 8x2 + 20x3 + 5x4 + 3x5 = 30
0 = xj = 1,xjnguyén j=1,2,3,4,5
Giai bai toan nay ta co hai phuong
an t5i uu nhu sau:
Phugngdn l:x] =x2=x4=x5 = 1x3=0
Chép nhan cac du an dau tu 1,2,4,5.

Tir chdi du an 3. TOng hien gia thuan 13C
tricu ddng.

Phuong én II: x1 =x3=1, x2=x4=x5=0

Chép nhan cac du an 1 va 3, tir chdi
cacduan 2,4 va 5. Téng hien gia thuain 130
tritu dbdng.

Nhu vay nha dau tu ¢b hai phuong
an dé lua chon. D€ xac dinh phéi lua chon
phuong an nao can quan st thém cac digu
kitn phu khac.

LVP

Tai ligu tham khdo:

WILLIAM J.BAUMOL: Economic
Theory and Operations Analysis,

Prentice Hall of India Private
Limited
New Delhi - 110001, 1985

NGUYEN DINH QUE: Céc phuong
phép tinh toan lua chon duyr an dau tu,

Tap chi Phét Trién Kinh 18, s5 9,
thang 5 nam 1991.

BAN VE PHUONG PHAP XAC DINH
MUC DO ANH HUDNG CAC NHAN TO
DEN KET QUA TIEU THU HOYNI BUC LONG

Trong ban giai trinh vé k&t qui hoat
dong sin xufit kinh doanh (Bifu
04/BCKT) do BO Tai chinh ban hanh ¢
huéng dan phuong phip xic dinh mie do
Anh hudng cac nhan 106 dén k&L qua ticu
thu, theo 10i phuong phap nay xét ve mat
Iy lun va thue Lign chua chinh xéc v hop
1y.

Thir 1: Khodng tht xic dinh mue do
Anh huémg ctia nhan 10 k&t ciiu mat hang
béang cach Idy chenh 1ech gita k€t qui ticu
thu thue 1€ va k& hoach trirdi 1Ong mac dd
anh hudng coa cac nhan 16 da xic dinh
trude do nhus shn luong ticu thu, gia thanh,
gia ban, va thug. Boi vi néu nhur mdt trong
bn nhan 1O xae dinh trude do khong ding
thi mac do Anh hudng cia nhan 1O k&t cdu
mat hiing ciing xac dinh khing dang.

Thir 2: Khi gid ban thay ddi, doanh
thu thay ddi va k&L qua titu thu thay ddi.
Mzt khiie gia ban thay doi, doanh thu thay
ddi, tien thu@ phai ndp thay doi va ket qua
titu thu thay doi. Nén xét vé nguytn nhan
¢bi ngudn thi edng thite xic dinh mac dd
anh hudng cha nhan 18 gia ban, nhu cach
huomg din caa BO Tai chinh [a chua chinh
xéc.

Th 3: Mie dO dnh hudmg coa nhan
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(Truiomg Dai hoc Kinh t¢ TP.HCM)

10 me thud phiii ndp theo cach hudng din
bao him ¢h nhan 1§ gia ban, thu sudt va
thii gian ap dung thu€ sufit mdi, khdng
tach bach gitra mic dO anh hudmg cha gia
ban va thut suéit dén k&t qua tieu thu (Tat
nhien & day fa xét nguyen nhan ¢di nguon
clia no).

‘T'r nhimg ¥ kién do, theo 101, dé dua
ra nhimg cong thie xac dinh mace dd dnh
hudng ciic nhan 18 mdt cach chinh xac va
thuy@t phuc ¢an phai xdy dung phuong
phap phan tich hop Iy. Phuong phap phan
tich trong trutmg hop nay doi hoi phii van
dung ban chit cha phuong phap thay the
litcn hoan. Mudn vay c¢an phii xic dinh
phimg nhan 18 anh huémg dén k&1 qua titu
thu, nhan 18 nao Ia nhan 18 58 luong va chilt
luong d€ ¢o trinh tu thay the hop Iy. Tit
nhien nhan (8 s8 luong va chilt luong & day
chi mang tinh 1y ddi, boi vi co tht nhan 16
nay Fa nhan 18 chéit luong hom nhan td kia,
nhung lai la nhan & chiit luong kém hon
nhan & khae nira. Ta co cdng thire tinh k&t
qui titu thu nhu sau:

K&t qué titu thy Y, [Sin luong titu
thu tirng mat hang x Gid bin timg mat
hang] [(Sin luong ticu thu ting mat hang
x Gia thanh ting mit hang) + (San lupng
titu thu timg mat hang x Gia ban timg mat

hang x Thu sufit tirng m4t hang.)]

DE xét nhan & nao [a chilt luong va
5O luomg hon ta xét timg nhom nhan 18 ¢o
quan he tich s6:

- Nhom (San luong tieu thu x Gia
ban): San luong titu thu fa nhan 38 s6
luong, gia ban la nhan 13 chiit luong.

Nhom (San luong titu thu x Gia
thanh): San luomg titu thu fa nhan 8 s6
luong, gia thanh [ nhan 18 chit luong.

- Nhom (Shn luong x Gid ban x Thug
sufit): San luong tieu thu fa nhan 15 s8
liromg, thu@ sufit fa nhan 10 chiit luomg hon
nhan 1O gia ban.

Xét trong mdiquan he gita ba nhom
nhiin 18 vira néu tren, viin de dit ra [a gida
gia thanh va gia ban nhan 18 nao [a nhan 18
s luomg va chiit luong. RO rang trong
pham vi nghien ciru nay va theo cdng thic
tinh k&t qué titu thu, viee phin chia do
khong can thidt, bdi vi gitra hai nhan 18
tren, nhan & nao thay the trude hode sau
thi mire do 4nh hudng cha chang dén k&t
quét tidu thu dtu khodng thay dii.

V@i Iy luan tren, phuong phap phéan
tich trong truimg hop nay ¢o thé phat bitu
nhur sau: Lan luot thay the s§ k& hoach
(huiie sO thue 1€ nam trude) bang sO thuc
1€ niim nay cta cic nhan 18 theo trinh tr
sin luong ticu thu, k€ cdu mat hang, gia
thanh, gia ban, thu sudt. Moi fan thay thé
tinh lai k& qua titu thu rdi so sanh voi k&t
qué titu thu da tinh & bude trude s¢ xac



