Th.S.: Nguy&n Thi Viét Hoa
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M6t sb ly ludn co ban vé duy an dau tw
No6i dung dw an dau tw trwe tiép nwde ngoai
Phan tich tai chinh dw an dau tw trwe tiép nwdc ngoai

Phan tich kinh té, xa héi dw an dau tu tryc tiép nuwdc
ngoai

A
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1.1. Dv an dau tw

1.1.1. Binh nghia

Duw &n dau tuw Ia tong thé céac gidi phap st dung céc ngudn tai nguyén
hiru han hién c6 dé tao ra nhitng loi ich thiét thuc cho nha dau tw va
cho xa hoi.

Theo qui dinh cta Luat Pau tw dwoc Qubc hdi théng qua ngay
29/11/2005: Dw &n dau tw 1a tédp hop cac dé xuat bd vén trung va dai
han dé tién hanh céac hoat ddng dau tw trén dia ban cu thé, trong
khoang thoi gian xac dinh.

1.1.2. Bac diém
v' Cé tinh cu thé va muc tiéu xac dinh
v Tao nén mét thuc thé méi
v C6 su tac dong tich cwc cua con nguoi
v' C6 d0 bat dinh va rii ro
v’ C6 gidi han vé thdi gian va cac nguén luc
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1.1.3. Yéu cau dbi véi mot duw an dau tw
v' Tinh khoa hoc va tinh hé théng
v Tinh hop phap
v Tinh thwc tién
v' Tinh chuan muc
v Tinh phéng dinh
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1.1.4. Phan loai dw an

v’ Can cw vé,o nguwoi Khoi xug’)’ngl: Dy an ca nhan, Dy an tap thé,
Dw an qudc gia, Dy an qudc té.

v' Can clr vao nguon von: Dy an st dung von trong nuéc, dy an
c6 von nuwdc ngoai, ...

v' Can ctr vao tinh chat hoat dong: Dy an san xuat, Dy an dich vy
thwong mai, Dy an co s& ha tang, Dw an dich vu xa héi.

v' Can clr vao dia chi khach hang cta dw an: xuat khau hay tiéu
thu ndi dia, ...

v' Can cr vao th&i gian hoat dong cua dw an

v' Can clr vao qui mé cua du an

v' Can c vao phan cap quan ly Nha nuwdc

v Can clr vao mirc do chi tiét clia dy an: Dy an tién kha thi, Dy an
kha thi

Pdu tu nudc ngodi, trang 5 @



1.2.1. Khai niém
D én dau tw tryc tiép nudc ngoai la loai dw an dau tu theo quy
dinh cua Luat dau tw‘nu’c’yc ngoali tai Viét Nam. Luat qui dinh r6 noi
dung va hinh thire dau tw caa loai dw an nay.

1.2.2. Dac diém
v'C6 nguodn von tr cac nwde khac nhau;
v'Cong nghé quan ly khac nhau b&i hinh thanh t& nhiéu ngudn
khac nhau;
v'Chiu su diéu chinh clia Luat Bau tw nwdc ngoai va cac van ban
phap luat co lién quan.
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Chu trinh cua mét dw an Ie‘a‘ trinh tw cac bwéc nham st
dung co6 hiéu qua cac ngudn luc cho trwedrc theo trat tw thoi
gian xac dinh.
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2.1. Chu dau tw

2.2. Doanh nghiép xin thanh lap

* TéNn

> Hinh thirc dau tw

» Thoi gian hoat dong

¢ Muc tiéu hoat dong chinh

< Von dau tu
v Toéng von dau tw: Von cb dinh + Vén Iwu dong
v Ngudn vén: Vén gop (von phap dinh) + Vén vay
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2.3. San pham, dich vu va thj trwdng
< M6 ta san phadm, dich vu: Tén, ky ma hiéu, thong sé ky thuat chu
yéu, tiéu chuan chat lvong;

* Nghién ctru lwa chon thi tredong:
v Dy kién vung thj treéng;
v/ Danh gia nhu cau hién tai ctia vung thj trwong;
v' Dy bdo nhu cdu twong lai cta ving thj truong;
v' Phan tich dbi thi canh tranh;
v/ Phan tich kha nang canh tranh va chiém linh thi treéng;
v Nghién clru cac bién phap thuc day ban hang.
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2.4. Qui mé san pham va dv kién thi truw/éong tiéu thu
< Dy kién san xuat:
v’ Co cau san pham
v’ Lich trinh san xuat
v’ S6 lwong san phdm san xuat hang nam
» Thi trwong tiéu thu
v Thi trwdng ndi dia
v’ Xuat khau
< Dinh gia ban san pham
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2.4. Qui md san pham va du kién thi trwdng tiéu thu
Bang: Dw kién doanh thu s&n pham

Tén sn phim Niim thit | Nim..|  Nim sin xudt on dinh

(donvitinh) | S0 | Gidudc | Thanh S0 lrong | Gidudc | Thanh
luong | tih | tién tnh | tién

L.

2.

Tong doanh thu
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2.5. Cdng nghé&, may mac thiét bi va méi trwdng
Bang: Danh muc may mac thiét b

Tén thiét bi Xudt xit | Dic tinh k§ thuat | S0 lwong | Udc gid | Gid tri
I. Thiét bi san xuat

I1. Thiét bi phu tro

[l Thiét bi vin
chuyén

[V. Thiét bi van phong
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2.6. Cac nhu cau cho san xuat
<Nguyén liéu va ban thanh pham

Danh muc (chung loai) Nam thit nhat Nam th¢t... | Nim 6n
SO luong | Udc gid | Gia tri dinh
I. Nhap khau
1.
2.
II. Mua tai Viét Nam

**Nhién liéu, nang lwvong, nwéc va cac dich vu

Tén goi Nguon Nam thi 1 Namtht ... | Nam SX
(ching loai) | cung cdp | Kh6iluong | Gid tri on dinh
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<Nhu cau lao ddng

Loai lao dong Nguoi Viet Nam | Nguoinudengoai | Cong
. Cinboquanly
I[I.  Nhén vién k§ thuat va
g1dm sit
[ll.  Cong nhan lanh nghé
[V.  Cong nhén gian don
V. Nhan vién vin phong
Tong
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2.7. M&t bang, dia diém va xay dwng, kién truc
Bang: Cac hang muc xay dwng

Tén hang muc

Donvi

Quy mo

Don gid

Thanh tién

I. Cdc hang muc xay mdi
1.
2

I1. Céc hang muc sua chifa, cai tao

Cong
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2.8. T6 chire quan ly, lao dong va tién lwong
S0 d6 t6 chirc doanh nghiép
“*QuT lwvong hang nam

Nam

O

n dinh

I. Nhan vién nuéc ngoai (6 cac bo phan)
1.
2.

Tong quy luong cho nhan vién nudc ngoai

II. Nhan vién ngudi Viét Nam (& cac bo phan)
1.
2.

Tong quy luong cho nhan vién ngudi Viét Nam

I11. Téng quy luong (I+I1)

< Tuyén dung va dao tao
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2.9. Tién dd thwc hién dw an

¢ Hoan thanh thu tuc dang ky thanh |ap doanh nghiép
< Thué dia diém

“ Khoi cdng xay dwng

< Lap dat thiét bij

** Van hanh tho

< San xuat chinh thrc
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2.10. Co ciu vbn dau tw theo nam thyc hién
< Von lwu ddng

Thanh phan

Nam thua 1

Nam ...

Nam SX on dinh

1. Von san xuat

- Nguyén liéu va bdn thanh pham nhap
khau

- Nguyén liéu va ban thanh pham noi dia

- Luong va bao hiém xa hoi

- Chi phi dién, nuéc, nhién li¢u

- Phu tung thay thé

2. Von luu thong

- Nguyén liéu ton kho

- Bén thanh pham ton kho
- Thanh pham ton kho

- Hang ban chiu

3. Von bang tién mat

Tong von luu dong
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2.10. Co’ cau von dau tw theo nam thuwe hién

Nhu cau von lwu ddéng
Phan biét gilra tai san va chi phi

Thanh phan

Nam tht 1

Nam ...

Nam SX on dinh

1. Ton kho
- Nguyén liéu
- Bén thanh pham
- Thanh phéim
Céc hang ton kho khac

2. Phai thu

3. Phaitra (-)

Nhu cau von luu dong
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2.10. Co ciu vbn dau tw theo nam thyc hién
< Von cb dinh

Thanh phan

Nam thu 1

Nim SX 6n dinh

I1I.
IV.
V.

VI

VIL

Chi phi chuén bi dau tu

Chi phi dén bu, giai phong mat
bang, san nén va gid tri gép von
bang quyén su dung dat cua bén
Viét Nam (néu co)

Gia tri nha clra va két cau ha tang
san c6

Chi phi xay dung méi hoac/va cai
tao nha xudng, két cau ha tang

Chi phi may méc, thiét bi dung cu
G6p von bing chuyén giao cong
nghé hoac mua cong nghé tra gon
(néu co)

Chi phi dao tao ban dau

VIIL. Chi phi khic

Tong von ¢6 dinh
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2.11. Phan tich tai chinh
«*Doanh thu

Cic khoan thu Niam thtt 1 | Nam ... | Nam SX on dinh
1.
2.
Téng doanh thu
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%Chi phi

Cdc loai chi phi Nam thiwl | Nam | Ndm SX on
dinh

1. Nguyén vat liéu, ban thanh pham
2. Bao bi, vat liéu bao bi
3. Nhién liéu, nang luong, nude
4. Luong, bao hi€ém xa hoi, phu cap cho

nguoi lao dong
5. Bao dudng
6. Phi chuyén giao cong nghé, tai liéu k§

thuat tra theo ki vu
7. Khau hao tai san co dinh
8. Thué nha xudng, dat
9. Quanly
10. Dao tao
11. Ban hang, quang cdo, tiép thi
12. Lai vay
13. Chi phi khéc
Tong chi phi
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D kié

én 10, 1ai

Céc chi tiéu

Ném thi |

Nim ...

Nim SX on dinh

Tong

Loin
Cac ¢

doanh thu

Tong chi phi (ké ¢4 16 nam trudc)
Loi nhuén trudc thué
Thug thu nhap doanh nghiép

udn sau thué
Juy

. Loin
Trong do .
Bén
Bén

u4n duoc chia

Viét Nam
nudc ngoal
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2.12. Banh gia hiéu qua

2.12.1. Hiéu qua tai chinh
v' Thoi gian hoan von (Payback Period)
v'Diém hoa vén (Break Even Point)
v'Hién gia thuan (NPV — Net Present Value)
v' Ty suat hoan von ndi bd (IRR — Internal Rate of Return)
v'Phan tich d6 nhay cua du an
v'Kha nang can doi ngoai té

2.12.2. Hiéu qud kinh té xa hoi
v Cac loai thu va khoan n6p cho Nha nuwéc Viét Nam
v’ Murc dd tién tién cda san pham va céng nghé ap dung
v Gia tri sdn pham tao ra trong d6 c6 gia tri xuat khau
v' S viéc lam dwoc tao ra béi dy an
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2.13. Tw nhan xét, danh gia va kién nghi
v Tinh kha thi va hiéu qua cta dw an
v Cac kié:n nghi vé wu dai va cac bién phap ma Nha nuoc Viét
Nam can ap dung lién quan dén dv an.
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3.1. Xac dinh von dau tw

3.2. Xac dinh ngudn von dau tw

3.3. Xac dinh dong tién clia dv an

3.4. Panh gia hiéu qua tai chinh cua dw an
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< Von dau tw 1a cac nguén lwc duoe st dung vao sén xuét kinh
doanh v&i muc dich sinh Ioi - cho chu dau tw va/hoac cho xa hoi.

Tai san Ngudn vén
Tai san lwu dong Nguon von chl s& hiru
* T6n kho
* Phai thu
* Tién mat

Tai san cb dinh

* Hiru hinh ~
« V6 hinh Nguon von vay
« Tai chinh * Phai tra

« Vay ngan han
 Vay trung va dai han
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< Thanh phan:
> Quan diém 1: Vén cé dinh va Vén lwu déng
v' Vbn c6 dinh: Ia biéu hién bang tién cla céc tai sén cb dinh cua duw
an.
v Vén lwu ddng: Ia biéu hién bang tién cla céc tai sén lwu déng cla
dw an.
v’ Tai sén can théa man diéu kién:
« Doanh nghiép kiém soat duorc
» Dem lai loi ich kinh té trong tuong lai
« Xac dinh duwoc chi phi
v' Phén biét tai sén cé dinh va tai sén luu déng
> Quan diém 2: Vbon c¢é dinh va Nhu cau von lwu dong
NCVLD = Tén kho + Phai thu - Phai tra
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<% Von gop cla cac chl dau tw
< Von vay
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2.12. Banh gia hiéu qua
2.12.1. Hiéu qua tai chinh
020‘ Khéng tinh dén hién gia (thdi gian khdng tac ddng dén gia tri cac dong
tien)
> Chi tiéu 1: Thoi gian hoan vén (Payback Period)

Khai niém: 1a khoang thoi gian can thiét dé thu nhap clia dy an vira dd bu
dap cac chi phi dau tw.

C: Vbn dau tw (Capital)

LR: L&i rong (Net Profit)

KH: Kh&u hao (Amortization/Depreciation)
LV: Lai vay (Interest Expense)
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Vi du: M6t du éan dau tw dw kién tong von dau tw 1a 30 triéu
USD trong dé dau tw mua sam tai sén co dinh la 20 tridu
USD. Tai san cé dinh dwoc khau hao déu va khau hao
hét trong 10 ndm (day chinh la thoi gian hoat ddng cla
dw &n). D kién I1ai rong hang ndm cta duw én la 6 triéu
USD. Lé&i vay gid str bdng 0.

1. Hay tinh thoi gian hoan von cua duw &n.

2. Néu khau hao tai san cé dinh c6 sw thay déi nhw sau:

v' 2 triéu USD khau hao vdi ty 18 50%/ndm
v' 10 triéu USD khau hao déu va hét trong 5 ndm
v' S0 tai san cé dinh con lai khdu hao déu va hét trong 10 nam.

Hai thoi gian hoan vén cda dw an cé gi thay déi?
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Y nghia:
v' Sau bao nhiéu lau sé thu héi dwoc toan bd vdn dau tw
v P linh hoat ctia vén dau tw

Cach st dung:
v Mbc dé so sanh

v Pwoc danh gia cao trong 2 trwdng hop:
 Dw an co6 do rui ro cao
- Can thay dbi co cau tai chinh
Han ché:
v Khéng tinh dén phan thu nhap sau khi hoan von
v' Chwa phan anh dung muc tiéu téi da hoa Igi nhuan ctia cha dau
tw
v Khéng tinh dén anh hwéng cda thdi gian dén céac dong tién
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Chi tiéu 2: Diém héa vén

Khai nigém: Biém hoa von clia dw an & diém ma tai d6 doanh thu
cga dw an vira du de trang trai cac khoan chi phi bo ra
dé thwc hién dw an.
TC=TR
TC (Total cost) = FC (fixed cost) + VC (variable cost)
TR (Total revenu): P (price) va Q (quantity)

Muc dich nghiérz ctru: Du an hoa’g dong & mirc nao thi thu nhap du
bu dap chi phi =Lai, 16
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Trwong hop 1: Doanh thu va chi
phi c6 quan hé tuyén tinh v&i san
lwong

Gia thuyét:
v'Gia ban san phdm khéng thay
d6i TR = PQ

¥'Chi phi ¢6 dinh khong thay doi
khi qui md san xuat thay doi
¥'Chi phi bién ddi cho mét don
vi sdn pham (v) khéng thay doi
= TC=vQ +FC

Vay diém hoa von sé la:

TR*=TC*
& PQ*=vQ*+ FC
_ FC
Q* —
P v
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Vi du:

Céc chi phi clia cong ty KEN trong nam 2004 dugc sip x€p theo tinh chat bién dong clia ching

va dugc ghi lai trong bang sau.

Pon vi : USD

Chi phi Tong Chi phi bién doi| Chi phi ¢ dinh
Nguyén vat li¢u 450.000 450.000
Lao dong truc ti€p 750.000 750.000
Chi phi gian tiép trong san xuat 1.150.000 450.000 700.000
Chi phi phan phdoi san pham 680.000 330.000 350.000
Chi phi quan 1y 300.000 300.000
Tong 3.330.000 1.980.000 1.350.000

San luong hang nam 13 12.000 san pham. Du trit coi nhu bang 0. Gi4 ban san pham 1a 300

USD/san pham. Chi phi bién doi ty 1¢ thuan vdi san lugng.
53
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Cau hoi
1. Xdc dinh diém hod von cia cong ty. V& do thi bieu dién quan hé gidta san luong va doanh
thu, san Iwong va 10ng chi ph.

2. Néu doanh nghiép mo rong san xudt lam cho chi phi ¢ dinh hang ném tang thém 67.500
USD/nim dong thi sén luong tng thém 4.000 san phm/ndm thi diém hod von ¢6 g} thay

doi. (Biét rang cdc yéu to khdc khong thay doi : gid bén, chi phi bién doi /san pham)

3. Doanh nghiép ¢d nén mo rong san xudt khong? Tai sao?
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Uu diém:

Pon gian, dé tinh toan
Nhuwoc diém:

Khéng sét véi thue té
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Trwong hop 2: Doanh thu va chi
phi dwoc biéu dién duéi dang
nhirng ham phi tuyén tinh
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Vi du:

Céng ty lién doanh trong linh vwe san xuat hoa chéat cé céng suat thiét
ké 1a 7.500 tAn/nam. Céng ty dw kién gia ban san pham trén thi
trwdng la 85.000 USD/tAn. Qua phan tich chi phi nhan thay cac chi
phi cia cdng ty dwoc chia thanh 3 loai :

- Chi phi ¢6 dinh : 80 triéu USD/nam

- Chi phi bién déi ty 1& thuan v&i san lwong : 35.000 USD/tan

- Chi phi bién déi ty 1& thuan v&i binh phwong cta san lwong voi hé sb
ty1& 1a 5.

Cau hoi

1. Hay viét phwong trinh biéu dién doanh thu, téng chi phi va loi nhuan
cua cbng ty theo san lvong.

2. Hay cho biét khi ndo céng ty co 18i? Céng ty phai sédn xuat va ban
mot lwong hang 1a bao nhiéu sé thu dwoc lgi nhuan toi da? Lo
nhuan do la bao nhiéu?
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Murc hoat ddng hoa von

*

_ TR
M = —100 %
TR

T
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< C6 tinh dén hién gia
Xac dinh dong tién cta dw an (Cash-flows):

CF = Thuwe thu (thu c6 nhap qui) — Thwe chi (chi cé xuét qui) trong
mét giai doan nhat dinh
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Cach tinh CF

Ludng tién trong giai doan dau tw
ban dau
Chi phi mua sam tai san cb dinh
(-) 2 7
Tai tro nhu cau von lwu déng (-)
Chi phi khac (-)
Thu ban dau (+)
Ludng tién trong qua trinh hoat
dong cua dv an
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3.12.2. Hiéu qua kinh t& xa hoi
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