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UNG DUNG ANP DANH GIA RUI RO PAU TU
DU AN CAO OC VAN PHONG

TS. Trinh Thuy Anh’
Nguyén Anh Vii?

TOM TAT

Bai bdo nay trinh bay viéc xdy dwng mé hinh ANP dé danh gid rii ro dw dn dau tie
cao oc van phong tai Thanh pho DPa Nang va co thé suy rong cho cdc dw an khac trong
nuwdc. Bang cau hoi khao sat dua trén 30 tiéu chi rui ro anh huong dén viéc dau tw du
dn cao oc van phong dwoc phat dén cac doi twong lién quan. Sau khi phdn tich dit liéu,
19 tiéu chi rui ro quan trong nhdt thuoc 3 nhom: Rui ro chinh sdch, rui ro xay dung va
rui ro doanh thu da dwoc lya chon dé xdy dung mo hinh ANP. Cuoi cung, mé hinh duoc
ung dung dé danh gia rui ro 2 phwong an xdy dung cua khoi thap van phong thudc du
an khu phirc hop khach san Bach Dang tai Pa Nang.

Tir khéa: Rui ro du an, du an cao 6c vin phong, ANP.

ABSTRACT

This paper present an ANP model building for risk assessment of office building in
Da Nang city and maybe in the whole country. Survey questionaires, following thirty risk
factors of investing an office building, were sent to related responsers. After analysing
data, the most nineteen important risk factors of three groups: policy risk, construction
risk, and trading risk were selected to form the ANP model. A case study of Bach Dang
hotel complex project is used to demonstrate the effectiveness of the ANP model. It
support the owner for decision making based on risk assessment of two alternatives of
office building of the project.

Keywords: Project risk, office building project, ANP.

1. PAT VAN PE

Pau tu bat dong san néi chung va
linh vuc cao ¢ cho thué vin phong noi
riéng luén duoc nhiéu nha dau tu Viét
Nam quan tam. Tuy nhién, suy thoai kinh
té thoi gian qua di 1am cho viéc dau tu bat
dong san tro thanh linh vyc dau tr mang
day tinh rai ro. Nam 2011, Chinh phu da
c¢6 nhiéu chinh sach trong diéu hanh kinh
té vi m6 nham uu tién cho muc tiéu kiém
ché lam phat. Nghi quyét s6 11/NQ-CP
ngay 24/02/2011 néu rd “... thuc hién

"Truong Dai hoc Mo TP.HCM.
’Truong Pai hoc Bach Khoa TP.HCM.

chinh sach tién té chat ché, than trong,
phdi hop hai hoa giira chinh sach tién té
va chinh sach tai khoa dé kiém ché lam
phat...; giam téc do va ty trong vay von
tin dung cua khu vuc phi san xuat, nhat 1a
[inh vuc bt dong san, ching khoan”. Pau
tu cong ciing bi thit chat, tinh dén thang
5 nam 2011 da cat giam 80.550 ty dong
chi phi dau tu cong. Do vay cac chu dau
tu du 4n rat kho tiép can duoc nguén von
vay trong giai doan nay. Két qua tit yéu 1a
hang loat dy 4n bi ngung lai do khong tim
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duge nguon von ddi tmg hoac khong nhan
dugce cam két cho vay tir phia ngan hang.
Bai toan dénh gi4 rii ro dau tu linh vuc bat
dong san dic biét 1a mang cao ¢ cho thué
van phong tré nén can thiét hon lic nao
hét. Viéc danh gia rii ro dua trén cam tinh
ctia cac chu dau tu dy an can phai thay doi.
Vi vay, mét mé hinh gitip dinh lugng ri ro la
that su can thiét trong bbi canh hién tai.

ANP (Analytic Network Process - c6
thé tam dich 13 quy trinh phan tich mang)
duoc Saaty phat trién tir AHP (Analytic
Hiearchy Process) 1a mot cong cu hiru ich
trong viéc hd trg ra quyét dinh. Tuy nhién
khac véi AHP, ANP c6 thé mo phong duoc
moi quan hé qua lai giita cic nhom ciing
nhu gilta céc ti€u chi v&i nhau. ANP da
duoc ung dung trong nhiéu nghién ciru
dé giai quyét cac van dé khac nhau trong
quan 1y dy 4n. C6 thé ké ra nhu tac gia
D6 Anh Khoa tng dung ANP xay dung
mo hinh chon nha thau cung cap thiét bi,
tac gia Lé Van Trung xay dung mo hinh
ANP chon tu van QLDA, Amani Suliman
Bu-Qammaz trong bai bao su dung ANP
danh gia rii ro du an xay dung qudc té hay
Beliz Ozorhon trong danh gié sy thuc hién
lién doanh quéc té ...

Bai bao nham sir dung mo6 hinh ANP
nham danh gia ri ro du 4n dau tu xay dung
cao 6c van phong. Vé Iy thuyét, ¢6 thé hiéu
rui ro la nhitng su kién bét ngd hodc diéu
khong chic chan co thé xay ra ngoai dy
kién, mang lai nhitng thi¢t hai hodc cac co
ho1 dat duoc cac loi ich. Rui ro du an la
tinh hudng bat ngd xay ra lam anh hudng
dén két qua du an theo ca hai hudng tich
cuc va ti€u cyc. Nhu vay rui ro la yéu tb
mang tinh xac suat. Viéc danh gia mot tiéu
chi rai ro can dua trén 2 tiéu chi: xac suét
xdy ra va muc do tac dong.

2. PHUONG PHAP NGHIEN CUU

Thiét ké bang cau héi

Bang cau hoi duoc thiét ké dua trén
cac nghién ctru trude day va tham khao y

kién nhitng nguoi co kinh nghiém duoc
phat di tan tay va bang email dén cac d6i
tuong lién quan. Doi tuong khao sat 1a cac
k¥ su dang cong tac & don vi chu dau tu/
Ban QLDA, nha thau thi cong, tu van thiét
ké, tu van giam sat va nha moi gioi bat
dong san. Muc tiéu khao sat nhiam thu thip
thong tin vé céc tiéu chi riii ro quan trong
nhét anh huodng dén viéc dau tu du 4n cao
¢ van phong.
Phén tich sé liéu thu thip
Bang cau hoi dugc danh gia theo
thang do Likert 5 khoang. Dau tién, viéc
kiém dinh d¢ tin cdy cua thang do duoc
thyc hi¢n. D9 tin cﬁy cua thang do du:orc
danh gia bang hé s6 Cronbach Alpha, néu
hé s6 ndy nam trong khoang 0,7 — 0,8 1a
chap nhan dugc. Tiép theo, gid tri trung
binh Mean dugc xac dinh cung véi su hd
trg ctia phan mém SPSS. Muc tiéu nhim
chon ra cac ti€u chi rai ro ¢c6 Mean > 3,5
dé xay dung mé hinh ANP.
Xdy dung mo hinh ANP
M6 hinh ANP duoc xay dung theo 5
budc sau day:
% Budc 1: Xay dung ciu tric dic trung
cua mo hinh ANP
¢ Budc 2: Chon chuyén gia danh gia
Nhom chuyén gia gom tac gia va 2
thanh vién khac ctia Ban QLDA Khu phtrc
hop khach san Bach Pang. Hai thanh vién
Ban du 4n déu 1a nhimg k¥ su xay dung
nhiéu kinh nghiém, da tham gia dy éan
trong nhiéu nim, thong hiéu dugc nhing
loi thé cling nhu kho khan coa du an. Gia
tri so sanh 1a gia tri trung binh cua 3 két
qua danh gia.
% Budc 3: Thiét 1ap moi quan hé giira
cac nhom va ti€u chi
Mo hinh ANP thé hién mbi quan hé
gifra céc ti€u chi trong cung mdt nhom va
gitra tiéu chi thudoc 2 nhom véi nhau. Vi
vy can xem xét cac tiéu chi nao co quan
hé phu thudc 1an nhau. Cau héi dit ra 1a
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“khi tiéu chi A thay doi thi c6 anh huéng
dén tiéu chi B khong?” Néu cau tra 1oi
la co6 thi tiéu chi A dugc xem la c6 quan
hé véi tiéu chi B, tuy nhién ddi voi chiéu
nguoc lai thi khong luén ding.

Vi du: Xem xét mdi quan hé giira tiéu
chi “Thay ddi 1ai suit cho vay” va “Tai
chinh cht dau tu”. Lii suat cho vay thay
d6i anh hudong dén tai chinh chu dau tu
nhung tai chinh chu dau tu thay doi khong
tac dong gi dén 13i suit cho vay. Mdi quan
hé gitta 2 tiéu chi nay 13 mot chiéu.

¢ Budc 4: So sanh cap gitra cac nhom
va ti€u chi

Qua trinh so sanh cap duogc thyc hién
bo1 cac chuyén gia, chi thuc hién so sanh
cap ddi voi cac nhom hodc tiéu chi co
mbi quan h¢ duogc xac dinh trong budc 3.
Trong qué trinh so sanh, tac gia dong thoi
do luong sy khong nhat quan. Chi sb nhat
quan CI theo Saaty nhé hon 0.1 thi két qua
so sanh che“ip nhan duoc.

+¢* Budc 5: Chay mo hinh va xuat két qua
Viéc tinh toan mo6 hinh duogc ho tro

bo1 phan mém Superdecision. Két qua mo
hinh xuat ra la cac si€u ma tran: Siéu ma
tran co ban, si€éu ma tran trong so va siéu

ma tran gidi han. Cac hé ) trong si€éu ma
tran gioi han d@)ng thoi 1a trong s6 cac tiéu
chi. Pay 1a co s¢ dé hinh thanh phuong
trinh danh gié rui ro.

3. KET QUA NGHIEN CUU

Xdc dinh cdc nhan té riii ro chinh
anh hwéng dén dau tw dw dn cao éc
van phong

250 bang cau hoi da duoc phat dén
cac doi twong lién quan, két qua tac gia
thu thap dugc 127 phan hoi hop 18 chiém
59,6% tong s6 bang cau hoi phat di. Chiém
phan 16n déi twong khao sat 1a nhan vién
(69.3%), quan 1y cip trung (22.83%) va
quan 1y cap cao (7.87%). V& don vi cong
tac, c6 20.47% ddi tugng dang cong tac &
cac don vi Chi dau tu/Ban QLDA, 30.71%
ddi turong khao sat 1am viéc cho cac cong
ty Tu van thiét ké, phan con lai 48.82%
dbi twong cong tac & cac don vi khac: Nha
thau thi cong, Tu vin giam sat, Nha moi
gidi bat dong san.

Sau khi phan tich théng ké bang phan
mém SPSS, tic gia nhan thay co tat ca 19
tiéu chi co gia tri trung binh “Mean” > 3.5,
nén chon 19 tiéu chi nay dé sir dung cho
bai toan danh gia rii ro dau tu dy an.

Bang 1. Gia tri trung binh cac tiéu chi

Tiéu chi rui ro Mean

RUI RO CHINH SACH

Thay d6i chinh sach tién té ctia Chinh phu 3,61
Thay ddi chinh sach thué bt dong san 3,55
Thay d6i 13i suat cho vay 3,60
Lam phat tang 3,82
Diéu chinh lwong co ban 3,80
RUI RO XAY DUNG

Nang luc tai chinh va kinh nghiém nha thau 3,71
Ning luc don vi thiét ké 3,61
Nang lyc ban QLDA 3,90
Tinh hinh thoi tiét, thién tai 3,65
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Bién dong gia nguyén vit liéu 3,76
Tai chinh cha dau tu 3,81
RUI RO DOANH THU

Ngudn cung van phong trén thi truong 4,09
Tinh hinh méi trudng, an ninh, giao théng quanh cao 6¢ 3,72
Kha ning két ndi v6i khu trung tm va ha tang dich vu 1an can 4,18
Su da nang cua cao dc 3,67
Su 6n dinh vé thuong hi€u ctia chu dau tu 3,65
Kha ning chip nhan cua thi truong véi gia thué 3.74
Phuong thire quan 1y ciia cao ¢ khi khai thac 3,64
Nhu cau thué vin phong 4,00

Mo hinh ANP danh gia riii ro dau tw du 4n cao dc vin phong

Mo hinh xdy dung dwa trén 19 tiéu chi rai ro & trén theo ciu tric ciia md hinh ANP.

Hinh 1. M6 hinh ANP danh gia rii ro

. LRiiro chinhsach [HEE

1 Thay 40 chinh sach tién t§ I

2 Thay dfi chinh sdch thué I

3 Thay dfi Eivayl
4 Larn phit té.ngl

~

L I11.Riii ro doanh thu

12.Nguén cung van phimg trén thi tretmg I

13 Tinh hinh méi tretmg, an nink, giao théng quanh can éCI

B=E3

14 K hd niing két ndi i trung tir v ha thng
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Két qua trong s tiéu chi tir mo hinh

TIEU CHi TRONG SO (S))
1. Thay di chinh sach tién té cta Chinh phu 0,062596
2. Thay d6i chinh sach thué bat dong san 0,047728
3. Thay doi 14i suit cho vay 0,089647
4. Lam phat tang 0,077491
5. Piéu chinh lwong co ban 0,060712
6. Nang lyc tai chinh va kinh nghiém nha thau 0,031475
7. Nang luc don vi thiét ké 0,029801
8. Nang lyc ban QLDA 0,062195
9. Tinh hinh thoi tiét, thién tai 0,026209
10. Bién dong gia nguyén vat liéu 0,029226
11. Tai chinh cht dau tw 0,104231
12. Nguon cung vian phong trén thi truong 0,042391
13. Tinh hinh méi trudng, an ninh, giao thong quanh cao dc 0,022148
14. Kha nang két nbi véi trung tdm, ha ting, dich vu 0,131451
15. Sy da nang cua cao b 0,027457
16. Su 6n dinh thwong hiéu cua chu dau tu 0,020503
17. Kha ning chip nhan cua thi trudng véi gia thué 0,017432
18. Phuong thirc quan 1y cta cao 6¢ khi khai thac 0,032182
19. Nhu cau thué vin phong 0,085129

Phuong trinh danh gid rti ro dau tu du

an cao 6c¢ vin phong ctia mdi phuong an:
F=8 X +S X +SX,+.+8 X,

Trong do:

.Sk (k= 1 + 19): gia tri trong sO cua
cac ti€u chi lay tir Bang

x, (k= 1+ 19): két qua danh gié cla
chuyén gia doi véi timg tiéu chi ctia moi
phuong an.

4. AP DUNG DU AN CU THE

Gid¢i thiéu du an khu phirc hop
khach san Bach Ping

Du &n khu phtre hop khach san Bach
bang dugc xay dung trén khu dat cua
nha khach Bach DPang cii thudc so¢ hiru
cua BO tu 1énh Quan khu 5. Nhin nhan

day 1a vi tri day tiém ning cho dich vu
khach san, chung cu, cao 6c van phong,
nam 2009 cong ty 508 thudc Cienco5 da
lién két voi Quan khu 5 dé cung tién hanh
dau tu mot khu phire hop. Qua trinh lap
dy an hoan tat thi c6 su thay doi trong
hop ddng lién két gitta hai don vi. Du an
phai 1ap lai vi thay d6i chu dau tu, ciu
tric von va quy mo. Tac gia st dung nodi
dung hai lan lap du an dau tu xem nhu
hai phuong an xay dung.

Trong pham vi nghién ctu, nhom
chuyén gia tap trung so sanh 2 phuong an
xay dung khdi thap van phong, cin ho,
thuong mai cia dy an.

% Phuong 4n 1: Khdi thap nay gom 20

tang c¢6 chirc nang cho thué van phong
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va thuong mai. Tur tang 01 dén tang
04 danh cho thuong mai véi tong dién
tich 1887 m? phan con lai tir tang 05
dén tang 20 vai tong dién tich 16034 m>
danh cho thué van phong.

% Phuong 4n 2: Khoi thap gdm 21 ting
c6 chuc nang cho thué van phong, can

Béang 2. Panh gia trng phuwong an cia chuyén gia

04 danh cho thuong mai véi tong dién
tich 1887 m?, tir tang 05 dén tang 09 voi
tong dién tich 4465 m? danh cho thué
vian phong, phan con lai tir ting 10 dén
tang 21 tong dién tich 11571 m? danh

cho can ho.

Két qua danh gia céac tiéu chi cua 2
ho va thuong mai. Tir tang 01 dén tang phuong an thé hién & bang 2.

TIEU CHi PHU(:IO\IA)()} AN 1 PHU(?O\JA)(); AN 2
1. Thay dbi chinh sach tién té cua Chinh phu 65 80
2. Thay d6i chinh sach thué bat dong san 40 50
3. Thay ddi 14i suit cho vay 75 95
4. Lam phat tang 60 70
5. Piéu chinh lwong co ban 55 65
6. Nang lyuc tai chinh va kinh nghiém nha thau 50 55
7. Nang luc don vi thiét ké 40 45
8. Nang luc ban QLDA 65 70
9. Tinh hinh thoi tiét, thién tai 45 45
10. Bién dong gia nguyén vat liéu 40 50
11. Tai chinh chii dau tu 75 95
12. Ngudn cung van phong trén thi trudng 80 60
13. Tinh hinh méi trudng, an ninh, giao thong quanh cao ¢ 25 25
14. Kha nang két ndi vai trung tdm, ha tﬁng, dich vu 30 30
15. Sy da ning cua cao d¢ 35 25
16. Su 6n dinh thuong hiéu cua chu dau tu 30 60
17. Kha ning chip nhan ciia thi truong véi gia thué 70 75
18. Phuong thtrc quan 1y cta cao dc khi khai thac 60 45
19. Nhu cau thué van phong 90 65
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Két qua xép hang danh gia rui ro hai phuong an:

Phuwong an

Két qua

Phuong an 1

Phuong an 2

Chi s0 rui ro

0,64

0,69

Xép hang

1

Két qua ctia mod hinh cho thay phuong
an 1 dugc danh gid 1a it rai ro hon. Day
la mgt trong nhitng co s¢ giup chu dau tu
quyét dinh lya chon phuong an.

5. KET LUAN

Két quéa cua nghién ctru da nhan dang
duoc 3 nhéom nhan t6 rui ro chinh: Rui ro
chinh séch, rai ro xay dung, rui ro doanh
thu trong d6 c6 19 nhén t6 quan trong nhat

anh huong dén viéc danh gia rui ro dau tu
du 4n cao ¢ van phong.

Két qua nghién ciru ¢6 y nghia trong
viéc gitup cac doanh nghi€p nhin nhan duoc
cac rai ro xuyén sudt qua trinh dau tu du an
cao 6¢ van phong. Két qua nay mang tinh
thoi su khi dau tu bat dong san néi chung
va phan khuc van phong cho thué noi riéng
va la cha dé kinh té kha nong hién nay.
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