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NOiI dung trinh bay

« Khai quat chung vé nbi dung du an kha thi
e Phan tich tinh kha thi tai chinh cua dw an
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1. Kha quat chung vé ndi dung dw
an kha thi
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Céac khia canh cua Duv an kha thi

Phan tich thuc trang phat trién KTXH & vung du
an/ Phan tich boi canh/ Phan tich thi trwong

Phan tich cac khia canh thé ché, quan tri du an

— Thé ché la cac qui dinh luat I1é ma mot XH hodc cong
dong dwa ra ma DA can tuan thd dé dam bao tinh hop 1€
va bén viing

— Thé ché gom: Thé ché chinh thirc va phi chinh thiic

Phan tich khia canh khoa hoc, cong nghé

Phan tich khia canh tai chinh

Phan tich khia canh kinh té

Phan tich tac dong xa hoi

Phan tich tac dong moi trwong 1
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Luuy

« PE xay dung mot DA kha thi c6 chat lwgng can ¢
s phoi hop lién nganh, do dé nhdm xay duwng DA
phai la nhom chuyén gia thudc cac Iinh vuc khac
nhau:

— Kinh té/tai chinh
— Ky su

— Xa hoi

— MOi trvong

— Thé ché

e Chuyén gia kinh té/tai chinh déng vai tro xau
chuoi, két hop cac khia canh khac nhau dé luan
chirng cho tinh kha thi cua DA
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2. Phan tich tinh kha thi tai chinh
cla du an
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|. Cac van dé chung vé phan tich tai chinh

« Khal niém:

Quatrinh lvong hoava so sanh cac loi ich vachi

phi dir an thanh tién trén co s¢ str dung giaca thi

trvong nham xéc dinh xem du an c6 mang vé

muc lgi ich rong/lgi nhuan nhu mong muén cho

chu dau tu hay khdng

Muc dich:

— Chirng minh kha nang ding virng vé tai chinh
cua DA.

— Cho phép xay dwng mot KH tai chinh cho DA,
trong dé du kién cac lubng tién phat sinh tai cac
thoi diem khéc nhau ,
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2. Co s¢ phuwong phap luan

e S dung phuwong phap CBA (Cost-Benefit
Analysis hay Phan tich chi phi — lgi ich)
— Lwong hoa tat ca loi ich clia du &n thanh tién (B)
— Lwong héa tat ca chi phi ctia dv an thanh tién (C)
— Sosanh B vaC:
e Néu B > C =» Dv an kha thi
* Néu B < C =» Dv an khéng kha thi

e Co so ly thuyét: Biéu kién hiéu qua can bién
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LAY\ LY N LIV N ird A\ - A
bieu kien hiéu qua can bién

Loi ich bién (MB): Loi ich thu dugc thém
khi s&n xuat thém mdot don vi sdn pham

Chi phi bién (MC): Chi phi tang thém dé MB.MC

san xuat thém mot don vi sdn pham MC
Didu kién Hiéu qua: San \
xgéit dén khi loi ich bién
bang chi phi bién
MB=MC MB
= => Phuc loi x& hoi dat gia / \

tri lon nhat
0 Q Q & Q
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3. Cac buwoc chi tiet

1. Xac dinh va lvong héa thanh tién tat ca loi ich va
chi phi cua duv an, str dung gia ca thi treong

2. X&c dinh ti suat chiét khau thich hop

3. Tinh toan céc tiéu chi phan anh hiéu qua dau tw
tai chinh ctuia dv an

4. Phan tich rii ro DA dé kiém dinh mtrc dd ding
virng ctia DA Ve tai chinh khi xay ra cac tinh
nudng rui ro khac nhau

5. Lua chon tap hop cac DA dau tw c6 thé st dung
nién qua nhat nguon von dau tu cho truéc

10
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1. Cac budc chi tiét cua phan tich tai chinh
1. Xac dinh va lugng hoa lgi ich va chi phi DA
 Khai niéem:

— Chi phi: Tong tat c& cac nguon lwc bi tiéu hao trong quéa
trinh xay dwng va van hanh DA ma ching sé khong phat
sinh néu khong c6 DA

— Loi ich: Tong tat ca cac nguon luvc méi tang thém do DA
dong gop ma chang sé khdng c6 dugc néu khéng cé DA

e Luuy:

— Ap dung triét dé nguyén tic “co6 va khéng c6 DA”

— Tranh tinh tring do cting mot nguon Iwc cé thé cé nhiéu
hinh théi thé hién khac nhau

11



CHUONG TRINH DU AN PHAT TRIEN — CHUYEN NGANH KE HOACH

1.2. C4c nguyén tac chinh trong phan tich DA
Nguyén tac “Cé va khong c6 DA”

e Can du bao 2 kich ban vé tinh trang twong
lal cuia vung can thiép cua DA:

— Kich ban 1: Khi DA khong dugc t[\u’c Qién
nhung tat ca cac hoat ddong khac van dién ra
binh thuong

— Kich ban 2: Khi DA d~u’o’c thwc hién va tat ca
cac hoat dong khac dién ra binh thwong

 Chi nhitng chénh Iéch vé C va B gilra (KB2
— KB1) m@i dwoc tinh dén nhw Cp, vaBp,.

12
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Lwu y: Phan biét voi
Nguyeén tac “Truwoc va sau DA”

e So sanh thanh qua tai thoi diém twong lai,
khi DA hoan thanh v&i thoi diém hién tai
khi chva c6 DA

 Cho biét tac dong tong hop clia tat ca cac
yéu to can thiép tai vung DA, khdng tach
duoc dau la tac dong cua DA va dau la tac
dong khéac

13
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Minh hoa: DA thuy loi

C6 DA: Thay lgi + Gibng m&i:
W = 84T/ha

Ko c6 DA: Chi co Gibng mai:
W =5 T/ha

Hién tai Twong lai
2016 2020

14
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Céac nguyén tac chinh trong phan tich DA
Nguyén tac “Hach toan luong tién”

Co hal loal hach toan dugc ap dung:

 Hach toan but toan (hach toan ghi s6): Phuong
phap hach toan trong do cac khoan thu dwoc ghi
chép khi co giao dich phéat sinh thu va khoan chi
dwoc ghi chép khi co giao dich phét sinh chi

e Hach toan luéng tién (cash accounting): Chi ghi
chép su thay doi tinh hinh tai chinh ctia DA khi c6
céc khoan thu/chi bang tién thuc sy phét sinh

=> Trong phan tich DA, chi & dung nguyén tac hach

toan ludng tién

15
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Minh hoa: So do luéng tién

; B, 4B, 4B 1B 1B
F--g 0 ¢ ¢ @& ... 4 O

vCl VCZ VC3 th-l th
‘»C-Z ‘»C-l vCo

Quy uwéc 1: Giao dich phat sinh trong bat ky thoi diém nao tr 1/1 dén
31/12 nam X déu duoc hach toan vao ludng tién nam X

Quy wéce 2: C bi€u thi bang mdi tén di xuéng, B mdi tén di I1én

Quy wdc 3: Néu DA mat 1 nam XDCB thi nam do la nam 0, loi ich phat
sinh tr nam 1

Quy wdc 4: Néu DA mat nhiéu nam XDCB thi nam két thiic XDCB la nam 0

Quy uwdc 5: Néu DA khdng mat thoi gian XDCB thi loi ich phat sinh tir nam 0
16
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1.3. Chuyén cac khoan muc tir hach toan
but toan sang hach toan luéng tién

Khau hao:

— Quy tac trong hach toan but toan nham dan déu chi phi
dau tv TSCP cho tat c& cac nam trong tudi tho TSCD.
Nho dé, khi TSCP da hao mon hét thi chi phi dau tw
cling da thu hoi xong

— Thuce chat la trich lgi nhuan hang nam lap mot quy “tiét
kiém” dé mua sam TSCPD méi: Quy khau hao

— Khau hao khéng phai la chi phi thuc sy phai chi ra hang
nam =» khong dugc tinh dén trong phan tich DA

17
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1.3. Chuyén cac khoan muc tir hach toan
but toan sang hach toan luéng tién

Khau hao: (tiép)

— D€ khuyén khich doi m¢i TSCD, nhanudc cho phép
mién thué TNDN ddi v&i chi phi khau hao = thu nhap
chiu thué ctia DN sé gidm

e PEé dam bao tinh ding mrc thué TNDN phai tra,
can tuan thu cac buéc sau

— Trir khau hao rakhdi tong thu nhap (thu nhap gop) ctia
DN dé tinh ding mc thué TNDN phai ndp

— CoOng nguoc tro lai chi phi khau hao vao thu nhap rong
sau thué clia DN dé tinh raludng tién sau thué

18
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Vi du: M6t DN c6 doanh thu 15 tr., chi phi SX 5 tr., khau hao
3 tr., thué TNDN 20%

+ 1l |

Tinh ddng
Doanh thu
Chi phi SX
TN gop (treoc KH)

Khau hao

TN trwdc thué

Thué TNDN (20%)
TN sau thué
Khau hao

Lubng tién
rong sau thué

15

10

1.4
5,6

8,6

Tinh sai
Doanh thu 15
Chi phi SX 5
== TN gop (trwéc KH) 10

Khéng trir KH ma tinh thué luén
— Thué TNDN (20%) 2

= Lubng tién 3
“ rong sau thué

19



CHUONG TRINH DU AN,PHAT TRLE’N — CHUYEI\\I NGANH KE HOACH
1.3. Chuyen cac khoan muc tv hach toan

bat toan sang hach toan ludng tién

Chi phi phan bo gian tiép
« Phan loai chi phi san xuat:
— Chi phi truc ti€p: Chi phi c6 thé gan truc ti€p cho mot loai sdn pham hang
hoa, dich vu cu thé
— Chi phi gian ti€p: Chi phi dung chung cho nhiéu loai sdn pham, day chuyén
SX khéc nhau =» khong thé biét chinh xé&c tirng loai sdn pham tiéu ton bao
nhiéu chi phi nay
« DE hach toan chi phi nay, phai théng nhat quy wéc phan bo chi phi
— Luwa chon mét co s& dinh phi: Chia chi phi gian ti€p theo mau sé chung nao
(m? van phong? Sé lao déng?...)
— Phan b0 chi phi gian tiép vé cac don vi, day chuyén SX theo co sé dinh phi
— Duwa vao giathanh don vi sdn pham dau ra

20



CHUONG TRINH DU AN,PHAT TRLE’N — CHUYEI\\I NGANH KE HOACH
1.3. Chuyen cac khoan muc tv hach toan

bat toan sang hach toan ludng tién

Chi phi phan bo gian tiép (ti€p)

— M6t DA duoc ap dung tai mot bé phan hay day chuyén nao do lam giam
co s dinh phi cia b phan/day chuyén dé. Nho vay, sé lam giam chi
phi phan bo gian ti€p cho bd phan do.

— Phan tiét kiém chi phi phan bo gian ti€ép nay khong duwoc coi laloi ich
clia du an vi tong chi phi phan bo gian tiép khdng thay doi machi
chuyén tlr bd phan/day chuyén nay sang bd phan/day chuyén khéc

e Khi B, C cua DA thuc hién & b6 phan nay c6 mdi quan hé phu
thudc vao B, C clia bd phan khéc trong cling mot tong thé thi
phai xem xét su thay doi B, C cla ca tong thé chir khong duwoc
xét riéng bd phan c6 DA = Nguyén tac phan tich hé théng

21
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1.3. Chuyen cac khoan muc tv hach toan

bat toan sang hach toan ludng tién

Chi phi chim (Sunk cost)
— Con goi lachi phi quakht, chi phi salay...
— Lachi phi da bé ratruéc thoi diém raquyét dinh dau tw nén
viéc co quyét dinh dau tu vao DA hay khong ciing khdng
lam thay doi duoc chi phi nay
e Nhu vay, du co hay khong co DA thi chi phi chim da phét sinh
roi vakhong thé thu hoi dwgc. Chi phi nay xuéat hién trong ca 2
kich ban “cd” va“khong c6” DA nén khéng dugc tinh vao chi
phi DA.
* Viéc mot khoan chi phi cd phai la chi phi chim hay khoéng chi
phu thudc vao viéc n6é phét sinh trwvéc hay sau thoi diém ra
quyét dinh dau tu.

22
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1.3. Chuyen cac khoan muc tv hach toan

bat toan sang hach toan ludng tién

Tinh hubng duv thtra nang lwc san xuat
— Khi xuat hién nang lwvc SX chwa khai thac hét trong DN
hodc cong dong, co thé dé xudt mot DA dé tan dung not
phan nang lwc SX con nhan roi nay.
 Chi phi lién guan dén DA m¢i gom 2 phan:
— Chi phi bién d6i: Lanhitng chi phi thay doi ti Ié thuan theo
mirc SX dat dugc. Chi phi nay dwoc tinh la chi phi DA
— Chi phi ¢6 dinh: Bi v&i phan nang lvc SX du thira duwoc
tan dung thi khong tinh vao chi phi DA vi du cé DA hay
khong thi phan nang lwc nay da dau tv réi va khéng thu hoi
dwoc nira. NO lachi phi chim

23
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2. Xac dinh ti suat chiét khau
2.1. Xac dinh gia tri theo thoi gian cua tién

e Thé nao la gia tri theo thoi gian cua tién
— MOt dong dau tv qua thoi gian sé mang lai gia
tri khac nhau tai cac thoi diém khéac nhau
e VI san?
— Lam phat:
e 1 dhiéntaicogiatri>1dtuong lai
— Chi phi co hoi cua tién:
e 1 dhiéntaicogiatri>1dtuong lai
— RuUi ro cua tién:
e 1 dhiéntaicogiatri>1dtuong lai 24
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N A
Keét luan

e Do cac nguyén nhan trén, gia tri cta tién tai cac
thoi diém khac nhau la khac nhau

« Khong thé cong co hoc cac khodn tién phat sinh
tai cac thoi diém khac nhau lai v&i nhau ngay 1ap
tlrc

« Trudc hét, phai qui ddi ching vé cung mot thoi
diém

 C0 hai phuong phap quy doi:

— Phuwong phap tich Iy (compound)

— Phuwong phép chiét khau (discount)

25
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Phwong phap tich Gy

« Khai niém: Laphuwong phap quy doi cac khoan tién
tai cac thoi diém khac nhau vé ciing mot thoi diém
nao do trong twong lai, thwong lanam cubi cung.
e Ti suat dung dé quy doi: Ti suat tich Iy
« Giatri sau khi qui doi: Giatri twong lai (FV)
— MO0t khoan tién A, tich Iy t nam, |&i suat r:  He s6 tich Ity don
FVA=Al(L+1) | (Bang 3)
— Mot dong tién déu A saut ndm vGi |8 sudt r cd giatri bang

- 1+r)t-1 Hé s6 tich Ity dong déu
FVip =A {( r) ’%> (Bang 4)
e Linh vuc dp dung: Tién giri NH, bao ttrc...

26
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Minh hoa: Phuwong phap tich IGy

; B, 4B, 4B; 2B, 4B
1 2 3 t-1 t
ol 4 )\ ¢ )\ ¢
v(:1 VCZ v(:3 th-l th
vCo
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Phuong phap chiét khau

« Khai niém: Laphuwong phap quy doi cac khoan tién
tai cac thoi diém khac nhau vé ciing mot thoi diém
nao do & hién tai, thwong lanam dau tién (t = 0).

e Ti suat dung dé quy doi: Ti suat chiét khau (TSCK)

 Giatri sau khi qui doi: Giatri hién tai (PV)

— MOt khoan tién A ¢ t nam, |ai suat r co

o 1 Hé s6 CK don
I:)VA A. T4r ) | (Phu luc 1)
— M0t dong tién dé t nam vai lai suat r co

- 1+r)tt1-1 é s6 CK dong déu
i w (Phu luc 2)
« LTnh vuc ap dung: Phantich DA...

28
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Minh hoa: Phuwong phap chiét khau

; B, 4B, 4B; 2B, 4B

1 2 3 t1 |t

ol o o\ ¢ o\ ¢
v(:1 VCZ VCB th-l th
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2.2. Xac dinh ti suat chiét khau

e Y nghta:
— Do su thay doi gia tri cda tién theo thoi gian
— Vi ¢6 3 nguyén nhan lam gia tri cla tién thay doi theo thoi
gian nén TSCK phai phan anh du 3 nguyén nhan do
e V@i yéu to lam phat:
— Viéc tinh toan PV khong phu thudc vao sir dung gia so
sanh hay gia hién hanh, nhung can nhat guan nguyén tac:
* NEu B va C tinh theo gia hién hanh thi r la lai suat danh nghta
« NEu B va C tinh theo gia so sanh thi r la 1&i suat thuc
— NEéu tuan tha ding nguyén tac thi lam phat KHONG anh
hudng dén TSCK

— Trén thyce té, thuwong dung gia so sanh
30
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Khi dw an hoat dong trong diéu kién tuyét déi an
toan (r =0)

« Kbhi rtiro (p) = 0: TSCK phéan anh duy nhat chi phi
co hodi cua tién

e V& nguyén tac: néu VDT cd thé dung dé dau tv vao
nhiéu DA khac nhau ngoai DABDT dang xét, DA nao
mang lai 1ai suat cao nhat trong s6 cac DA thay thé
thi 1ai suat do duwgc dung lam TSCK cho DA dang
Xét

e Trén thuc té, viéc chon lai suat cao nhat lam chi phi
co hoi cla tién la rat kho nén dé thuan tién sé st
dung l&i suat ngan hang

31
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Cac phuong an chon TSCK

Néu von DA lavon tv co:
I = ry (CO Ky han twong dwong)
Néu von DA lavon di vay:
I = 1,4 (COKY han tvong dwong)
Néu von DA c6 x% lavon tv co, y% lavon vay:
F=(X%* ry,; + y%* r,) : 100
Néu von vay bang ngoai té
r=(1+r)(1+r)-1,trong do
r.. | sudt vay bang ngoai té

r.. ti 1€ thay doi ti giadv kién trong thoi gian vay
32
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Khi du &n hoat dong trong diéu Kkién c6 rui
ro(r #0)

Lai suat tuyét doi an toan lalai suat tréi phiéu chinh pha
Khi DA hoat ddng trong mai truéng rui ro:
— TSCK =TSCK,_o+p

p: Lai suat chénh Iéch rai ro (risk premium).
Y nghfa: Cling dau tw trong mot thoi gian, néu dau tw vao mot
DA gido duc vamot DA khai khoang, cho du lai suat ky vong
bang nhau nhung mic do rdi ro kha nhau rét nhiéu nén DA
khai khoang chi thuwc hién dwgc néu lgi nhuan ky vong Ién
hon DA giao duc rat nhiéu =» p ctia DA khai khoang cao hon

33
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3. Tinh toan cac tiéu chi phan anh hiéu
gua tai chinh cua dau tu
Giatri hién tai rong (NPV — Net Present Value)

» Khai niém: Latong li ich rong trong sudt
ca doi DA duoc quy vé hién tai bang TSCK
da chon.

o Céach tinh:

NPYV= S

34
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U'u nhwoc diém ctia NPV
e Uu diém:
— La chi tiéu quan trong dé phan anh hiéu qua tuyét doi cla
dau tw
— Phan anh quy md “lai rong” cuia DA, la dong luc Ién nhat
dé chi dau tw theo dudi DA
— Lubn cho moét két luan nhat quan vé tinh kha thi cta DA:
* NEu NPV < 0: DA khong kha thi =» bac bé
 NEu NPV > 0: DA kha thi =» chap nhan
e NEu phai chon mét DA tot nhat: DA kha thi c6 NPV max
e Nhuoc diém:
— Khéng cho biét hiéu qua mot déng von dau tw
— Phu thubc vao TSCK
— Chi so sanh dwoc véi cac DA cd tudi tho bang nhau 35
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Luuy

 Khi phai so sanh nhitng DA c6 tu6i tho dau tw

khac nhau, c6 thé quy dong tudi tho cua tat ca cac

DA dang xét 1én s6 ndm ngang bang Bdi s6 chung
nhoé nhat cla cac tudi tho

« MO0i DA duoc gia dinh sé tai dau tw lién tiép cho
dén khi tudi tho DA dé dwoc tang 1én ding bang
BSCNN

e So sanh NPV cua tat ca cac DA sau khi da “kéo
dai tudi tho”

36
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Ti s6 loi ich chi phi (BCR - Benefit-Cost Ratio)
o Khai niém: La ti Ié gilra gia tri hién tai cua
luéng loi ich va gia tri hién tai ctua luong chi
phi.
e Cach tinh:

PV
BCR= =B S
PV iz Ir)'
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U'u nhuoc diém ctia BCR
e Uu diém:
— La chi tiéu bo sung cho NPV dé phan anh hiéu qua dau tu
clla mot déng von bo ra
— Cho két luan vé tinh kha thi ctia DA theo BCR:
 NEu BCR < 1: DA khong kha thi =» bac bé

 Néu BCR > 1: DA kha thi =» chap nhan
« NEu phai chon mét DA tot nhat: DA kha thi c6 BCR max

e Nhuoc diém:
— Phén dinh gitra B&C chi ¢6 tinh twong doi, moi khoan C
déu cé thé xr ly nhuv (-B) hodc nguoc lai
— Keét luan khong nhat quan vi né phu thudc vao nguti phan
tich DA tinh sw diéu chinh (néu cd) trong DA vao luéng B
hay C

38
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Ti suat hoan von ndi bd (IRR - Internal Rate of
Return) — Ti suat ndi hoan
e Khai niem: La TSCK nguwdng ma tai do NPV
cua DA bang O.

e Cach tinh: IRR la nghiém cua phwong trinh

—C)

R S (1+IRR)'

39
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U'u nhuoc diém ctia IRR
e Uu diém:
— La chi tiéu phan anh mtrc lai §uét cao nhat ma dv an chiu
dwng dwoc ma chwa bi thua 16
— Cho két luan vé tinh kha thi ctia DA theo IRR:
e NEu IRR <r: DA khdng kha thi =» bac bd
e NEu IRR > r: DA kha thi = chap nhan
e NEu phai chon mét DA tot nhat: DA kha thi c6 IRR max
— Khéng phu thuéc vao TSCK nén chi can c6 du luan ctr cho
thdy r < IRR 14 c6 thé khang dinh DA kha thi
e Nhuwoc diém:
— Khong c6 nguyén tac chon cu thé khi phuong trinh da
nghiém
— Kho tinh chinh xac vi phwong trinh IRR la phwn[g trinh bact
=>» tinh gan dung
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Gia tri hién tai hang nam (AV- Annual Present
Value)
 Khai niém: Tong logi ich rong ca doi DA (NPV) duoc
phan phoi déu trong su6t tudi tho clia DA, ké tlr ndm
dau tién dén nam cudi cung.
e Cach tinh: IRR la nghiém cua phuong trinh

AV

s

(1+r)
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U'u nhwoc diem cua AV
e Uu diém:
— Lachi tiéu thay thé cho NPV dé so sanh c&c DA c6 tudi tho
rat chénh léch nhau

— Cho két luan vé DA nao kha thi nhat theo AV:
 NéuAV, <AV, = Chon DA 2

— Lwu y: AV khong dung dé danh giatinh kha thi ctia tirng DA
e Nhuoc diém:
— Khong chinh xac
— Khéng phan anh quy mo |ai rong hay hiéu qua dau tu trén
mot déng von
=» chi thay thé khi viéc so sanh NPV giita cac DA quakha biét
tudi tho cho thay khdng dang tin cay.
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4. Phan tich rui ro cua du an

4.1. Vi sao phai phan tich rui ro?

e Khaé niém: Laviéc kiém dinh kha ndang ding virng vé tai
chinh clia DA khi cac gia dinh chinh thay doi

e Cacphuwong an déu duoc xay dung trén co s& nhiéu gia
dinh khac nhau vé twong lai (giabéan, cong suat thuc té...)
ma chuing c6 thé bién dong theo chiéu hwéng bat loi ngoa
dw kién =» cac gia dinh bién dong dén mic do nao thi DA
tré thanh khong kha thi?

 Logic chéo clia DA: Khi céc gia dinh thay doi thi mic do
dat dwoc cac cap muc tiéu clia DA sé thay doi nhu thé nao?
=>» quy r0 trach nhiém cac bén vachu dong |én phuong an
phong ngua

e Cho phép lua chon DA c¢d hiéu qua tai chinh nhv nhau
nhwng mirc do rui ro thap hon 44
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4.2. Phrong phap phéan tich rui ro

e Dwa vao kinh nghiém:
— Uu diém:

e Du bao dwoc rui ro trong nhiéu treong hop, dac biét
khi rui ro khong luvong hoa duoc

e Nhan dinh cua chuyén gia nhiéu khi chinh xac hon
két qua phan tich bang mo hinh
— Nhuoc diém:
 MOi chuyén gia c6 y kién khac nhau
e Kho thuwe hién véi nhitng DA thuc hién lan dau
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4.2. Phwong phap phan tich rui ro (2)

* M6 phong: Dua trén ham phan b6 xac suat rui ro
dé kiém dinh méi quan hé gitta NPV (IRR) vacéac
bién dbc lap (ham da nhan t6)

NPV =F (Pdéu vao, Pdéu ra, )
— Uu diém:
 Cho phép kiém dinh nhiéu PA khéc nhau
 Cho phép nhiéu nhan t6 cung bién ddng mot Ilc
— Nhuwoc diém:
e Tinh toan phtic tap, doi hdi lwvgng thdng tin khong 16

 Chi st dung cho cac DA dau tv cong trinh, con
DAPT it st dung do kho lvgng hdéa nhan td tac dongs
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4.2. Phurong phap phan tich rui ro (3)
e Phan tich do nhay (Sensitivity Analysis):
e Chi s6 dd nhay:
%A cac ti€u chi phan anh hiéu qua dau tv (NPV, IRR, BCR...)
%A cac bién so tac dong dang xét (Pgsy ra. Paau vao, «++)

ls =

— Y nghta:
e DAu: (+) dong bién; (-) nghich bién
o Giatri: |l | > 1: rdt nhay cdm; | I, | < 1: it nhay cam;
— Uu diém:
 Pon gian, dé lam, si dung phé bién
e Cho phép xem xét si bién déng ctia mot nhan té trong khi ¢6 dinh
cac nhan t6 khac
— Nhuwoc diém:

 Khong cho phép phan tich tac dong tong hop cla sw bién dong nhiéu
nhan t6 41
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4.2. Phrong phap phan tich rui ro (4)

Gia tri hoan chuyén (Switching Value):

Gia tri hoan chuyén ctia mot bién so la gia tri clia bién so

do lam mot DA kha thi chuyén sang khong kha thi

Ban chét la gia tri ngudng cua bién sb

« DA phai tinh chu yéu la I, va gia tri hoan chuyén

— Kiém dinh bang I khi két luan vé tinh kha thi khong
thay doi

— Kiém dinh bang gia tri hoan chuyén khi can biét gia tri
nguong
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5. Lwa chon ro DA toi wu

5.1. Vi sao phai luva chon?
e Thuong hay dirng trwéc mot trong hai yéu cau
— Timkiém tat ca cac DA kha thi (qui m6 NS m¢&)
— Luwa chon mot r6 DA dé s dung téi wu mot lwgng von cho truéc
5.2. Mot s6 khai niém:
DA loai trir 1an nhau (Mutually exclusive):
— 2 DA goi laloai trir 1an nhau khi vé mat k¥ thuat, d& lwa chon DA
nay thi thdi khong lua chon DA kiadwoc nira
« DA c6thé chianho (divisibility):
— 1 DA c6 thé chianhd [aDA c6 thé linh hoat vé quy mo6 dau tu:
Néu khong dd von dé dau t 100% qui md von nhu du kién thi co

thé thu hep chi dau tv theo ti Ié twong (ng v&i s6 von hién co so
v(i tong mirc dau tw
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Nguyén tac chung

DA loai trwr

NS m¢;

Chia nho

kd

{i}: V, £ V*: NPV, max

DA khong loai trir

Khéng chia nho
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Vi du: Chon ro DA biét V* =200

210 90 1,2

A

B 160 80 1,3
C 100 70 1,4
D 80 60 1,5
E 70 40 1,6
F 40 30 1,7

ol
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Chuong 6: BPanh gia tac dong moi
trrong va xa hot

Khai niém vé danh gia MT — XH

Nhirng thuat ngir chinh, dac trung cua danh
gia tac dong MT- XH

e Trinh tv cac budc danh gia tac dong MT —
XH
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