Nghién ctiu phuong phap phan tich dinh luong
khi phan tich du an dau tuxay dung trong truong hop rtiro

Research methods of quantitative analysis for construction investment projects in case of risks

Tom tat

Dau tu xay dung la hoat d6ng quan trong clia doanh nghiép, la viéc
bé vén vao cac linh vuckinh té - xa hoi dé thu dugc lgi ich véi cac hinh
thiic khac nhau, d6 la cac tai san vat chat duéi dang céng trinh xay
dung. Day la hoat dong ¢6 tinh chét lau dai, cac két qua va hiéu qua
ctia né phu thudc vao rat nhiéu yéu té da dugc du bao trong qua trinh
1ap, phan tich du an. Mdi yéu t6 d6 6 mét mitc d6 khac nhau déu c6
miic khéng chac chan nhat dinh, khién nhiing gi xay ra trén thuc té
<6 thé ¢6 su sai léch so v6i du kién, ma su sai léch nay vugt qua mic
chap nhén dugc. D€ danh gia dé an toan caa cac chi tiéu hiéu qua tinh
toan trudc su bién déi ctia cac yéu td khach quan 6 thé xay ra trong
qua trinh thuc hién du an, thuéng dung phuong phap phan tich do
nhay. Tuy nhién hién nay, phuong phap phan tich dé nhay con mét sé
bat cap nén kha nang ap dung bi han ché. Bai bao gidi thiéu mét cach
tinh méi cho phuang phap phan tich d nhay, phat trién thém ing
dung xac suat trong phén tich du an, ap dung tinh toan cho ba du an
dau tu xay dung tai tinh Bac Ninh, tir d6 giiip cac nha dau tu ¢6 quyét
dinh ding dan hon trong hoat déng dau tu xay dung.

Tir khéa: Phan tich do nhay, yéu té dau vao, hiéu qud du dn

Abstract

Construction investment is an important activity of the enterprise. This is
the investment in socio-economic fields to obtain benefits in different forms
such as physical assets in the form of construction works. This is a long-term
activity. Its results and effectiveness depend on many factors that have been

forecasted during project formulation and analysis. Each of these factors,
which has a certain level of uncertainty, make what actually happened may

deviate from expected, that exceed acceptable levels. In order to assess
the safety of the efficiency indicators to calculate the variation of objective
factors that may occur during project implementation, sensitivity analysis
is often used. However, currently, the sensitivity analysis method still has

some shortcomings, so its applicability is limited. The paper introduces a

new calculation of sensitivity analysis method, developes more probability
applications in project analysis, and applies calculations for three construction
investment projects in Bac Ninh province, thereby helping Investors have more
right decisions in construction investment activities.
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1. D4t van dé

Phan tich dw an d4u tw xay dwng & phan tich cac dé& xuét
c6 lién quan dén viéc bd vén dé xay dwng méi, mé rong hodc
cai tao nhirng céng trinh xay dwng nhdm muc dich phat trién,
duy tri, nang cao chét lwgng cdng trinh hodc san pham, dich
vu trong mét thoi han nhat dinh. Do d6, ngudi phan tich phai
xac dinh rd rang cac tinh hudng c6 thé xay ra trong qua trinh
dau tw trén cac mat; Thi trwong, quan ly, ky thuat, tai chinh,
kinh té - x& hoi.

Trong khi dy an dau tw xay dung c6 nhitng déc diém
riéng nhu: Loi ich rai ra theo thoi gian, phai can nhac gitva
loi ich trwdc mét va lgi ich trong twong lai, méi bién sb dau
vao ¢6 anh huéng téi hiéu qua dau tw déu co6 mirc dd khong
chéc chan cao, viéc thu nhap théng tin va sb liéu can thiét
cho céac dy bao chinh xac kha tén kém. Vi vay, khi phan tich
dy an, bén canh viéc phan tich hiéu qua tai chinh, luén phai
phan tich, danh gia an toan vé mat tai chinh. Day la can ct
quan trong d& danh gia tinh kha thi v& mét tai chinh ctia dw
an.

Tuy nhién, hién nay khi phan tich dw an dau tw xay dwng,
viéc xem xét do an toan v& mat tai chinh con so sai, don
gian, chi yéu xem xét cac mat: Cac ngudn vén co thé huy
dong, tinh phap ly, diéu kién cho vay, hinh thrc thanh toan
va trad ng; kha nang trd ng’ va dé nhay ctia dw an. Trong do,
phwong phap phan tich d& nhay nham xac dinh d6 nhay cam
ctia dw an trwdc sw bién dong clia cac yéu td co lién quan.
Nhuwng phuong phap nay con mét sé bat cap nén kha nang
&p dung bi han ché.

Bai bao gidi thiéu mdt cach tinh méi cho phwong phap
phan tich dd nhay, phat trién ¢ng dung xac suét trong phan
tich dw an, ap dung tinh toan cho ba dy an dau tw xay dwng
tai tinh B&c Ninh, tir dé gitip cac nha dau tw cé cai nhin ding
d&n hon trong hoat dong dau tw xay dwng.

2. Phan tich dé nhay cua dw an

D& nhay cla dw an 1a mrc d6 bién ddi ctia cac chi tiéu
hiéu qua nhw lgi nhuan, hién gia cla hiéu sb thu chi (NPW)
hay suét thu lgi noi tai (IRR)... khi ta thay di cac chi tiéu tinh
toan so vé&i tinh trang binh thwdng ban dau. Khi ta bién ddi
céc chi tiéu vé phia x4u di thi d6 nhay cang bé, cang an toan.

Cong thirc danh gia do nhay clia dw an nhw sau:

ACT

x 100%
Ty (1.1)
Trong do:
ACT=CT,- CT,
CT: Chi tiéu hiéu qua.
CT,: Hiéu qua tinh toan ban dau.
CT4: Hiéu qua tinh toan khi yéu t6 dau vao thay dbi.
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N: d6 nhay cua chi tiéu hiéu qua (CT) cta dy an.

- Uu diém clia phwong phap: Gilip nha dau tw do lwéng
murc do bién dong ctia yéu té ddu vao téi hiéu qua clia dy an,
tir d6 biét dwoc dw an nhay cdm véi yéu t6 nao dé cé bién
phap quan ly chiing trong qua trinh thwc hién dw an.

- Phan tich d6 nhay dwoc thyc hién theo cac tinh huéng
sau:

+ Phan tich anh hwéng ctia tirng yéu t6 lién quan dén chi
tiéu hiéu qua tai chinh nhdm tim ra yéu té gay nén sy nhay
cdm I&n cla chi tiéu hiéu qua xem xét.

+ Phan tich &nh huéng ddng thdi ctia nhidu yéu té dén
chi tiéu hiéu qua tai chinh xem xét, d& danh gia do an toan
cla dv an.

- Nhwoc diém cta phwong phap:

+ Trong phan tich dw an, c6 thé xay ra trweng hop: Khi
tinh cho trwéerng hop tét nhét, phwong an dang gia, nhung khi
tinh toan cho truéng hop xau nhat phwong an lai khdng dang
gia. Luc nay, can biét thém xac suat xay ra cac trang thai thi
trwong. Nhw vay, phuong phap nay méi cho biét yéu td nao
anh hwéng nhiéu dén chi tiéu hiéu qua, nhwng khdng tra I&i
dwoc cau hdi: Khi yéu t6 déy thay ddi bét loi cho dy an thi
mirc d6 anh hwdng day da da dé quyét dinh cé nén dau tw
hay khéng dau tuw.

+ Khi cac chi tiéu thay di vé& phia x4u di thi do nhay cang
bé cang an toan, nhwng bé bao nhiéu la tot, 1a an toan, khong
c6 ngudng chung dé két luan.

+ Hon nira, cac dy an khac nhau c6 quy mé khac nhau,
tri s hiéu qua khac nhau, d6i khi tinh theo cong thirc (1.1) dw
an ¢6 hiéu qua I&n sé cé dd nhay thdp hon.

C6 thé thay ré mot sb bat cap clia phwong phap phan tich
d6 nhay qua viéc tinh toan ba dy an sau:
a/Dwan 1:

* Gidi thiéu duv an:

Tén dw an: Té hop trung tam thwong mai, khach san va
cén ho cao cap Phoenix Tower.

Don vj tinh: 1.000 déng

Bién dong %
STT N&i dung (\";:\l!) NPV
(ANPV/NPV,)
1 | Gia trj theo théng 67.610.576 100%
sb ban dau
2 | Gia tri khi doanh 13.443.954 80%
thu giam 5%
3 | Gia tri khi chi phi 61.108.655 10%
van hanh tang 5%
4 | Gia trj khi chi phi 54.606.734 19%
van hanh tang 10%
5 | Gia tri khi doanh -8.222.694 112%
thu giam 7%
6 |Doanh thu gidam -440.112 101%
5% + chi phi van
hanh tang 10%

Qua bang trén rat ra nhan xét:

- Khi doanh thu giam 7% hoé&c déng thdi doanh thu giam
5% va chi phi van hanh tang 10% thi NPV am (NPV<0), dw
an khong dang gia. Co thé rut ra két luan: Yéu t6 nhay cdm

anh hwéng nhidu nhat dén hiéu qua cta dw an la doanh thu.
Khi phan tich dw an, can phan tich kj hon yéu té nay, khi dw
an di vao van hanh nha dau tw ciing phai dac biét chi y dén
yéu t6 nay, can tim cac bién phap téng doanh thu va giam
chi phi.

- Phuwong phap phan tich d6 nhay theo cong thirc (1.1)
chi gitip Nha d4u tw dwa ra két luan nhw vay, con dé gidp Cha
dau tw duwa ra quyét dinh nén diu tw hay khong thi chua cé
co s& virng chac.

b/ Dw an 2:

* Gigi thiéu dy an:

Tén dw an: T hop trung tdm thwong mai va can hé cao
cap Brc Thanh Tower.

* Phan tich do nhay clia dw an khi doanh thu, chi phi thay
déi:

Pon vi tinh: 1.000 déng

Bién dong %
STT NGi dung (c:;) NPV
(ANPV/NPV,)
1 Gjé tri theo thong 95.504.227 100%
s0 ban dau
2 | Gia tri khi doanh 36.417.592 62%
thu gidm 5%
3 | Gia tri khi chi phi 94.952.070 1%
van hanh tang 5%
4 | Gia tri khi doanh -8.767.495 106%
thu gidam 10%
5 | Gia tri khi chi phi 94.399.913 1,1%
van hanh tang 10%
6 |Doanh thu giam -.851.5615 106%
5% + chi phi van
hanh tang 10%

* Nhan xét:

- Bang trén cho thay khi doanh thu giam 10% hoac déng
thdi doanh thu gidm 5% va chi phi tang 10%, dw an khéng
dang gia (NPV<0). Gibng phwong an 1, NPV nhay cdm nhiéu
nhét vé&i doanh thu ctia dw an. Do d6, nha dau tw can co bién
phap d&m bao dd chinh xac ctia cac yéu té nay trong subt
qué trinh dau tw xay dung.

¢/ Dvw an 3:

* Gigi thiéu dy an:

Tén dv an: Trung tdm thwong mai, khach san, van phong
va cdn hd dé ban Royal Park.

* Phan tich do nhay cltia dw an khi doanh thu, chi phi thay
ddi (Bang 3).

Twong tw nhw dw an 1 va 2, bang 3 mai cho thay, yéu té
nhay cdm anh hwéng dén hiéu qua cta dw an van la doanh
thu.

* Nhan xét rut ra tr 3 vi du:

Can cé mdt mbe chung 1am co sé so sanh gilra cac
phwong an (goi la nguwdng so sanh), lam co s& danh gia lya
chon phwong an; hodc can cé thém théng tin vé xac suat dw
kién xay ra cta cac tinh hudng thi trwéng trong trwéng hop
x4u, gitp chi dau tw 1dm cdn ¢ ra quyét dinh, dwoc trinh
bay dwéi day.
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Don vj tinh: 1.000 déng

Bién dong %
STT Noi dung (\";:;) NPV
(ANPV/NPV,)
1 | Gia trj theo thong 51.470.037 100%
s0 ban dau
2 | Gia tri khi doanh 20.136.527 60,9%
thu gidm 5%
3 | Gia tri khi chi phi 50.398.566 2,1%
van hanh tang 5%
4 | Gia tri khi doanh -8.667.166 116,8%
thu gidm 10%
5 | Gia tri khi chi phi 49.326.520 4,2%
van hanh tang 10%
6 |Doanh thu giam -1.843.355 121,1%
5% + chi phi van
hanh tang 10%

3. Gi&i thiéu cach tinh do nhay cua dw an theo céong
thire kinh té hoc dé danh gia Iwa chon phwong an, sanh
gilra cac phwong an

Tl cong thire tinh d6 nhay (1.1) va cong thirc tinh co gian
cla cung theo gia trong kinh t& hoc, ¢ thé st dung dé tinh
toan sw co dan cla chi tiéu hiéu qua déi voi cac yéu tb dau
vao nhuv sau:

_ % thay dbi cla chi tiéu hiéu qua

% thay dbi ctia yéu t6 diu vao

Hay:
ACT
__¢1,
YDV
YIDVy (2.1)
Trong do:

E: sw co dan cua chi tiéu hiéu qua ddi véi cac yéu t6 dau
vao.

A YIDV = YIDV, - YTDV,

YTDV,: yéu t6 dau vao tinh toan ban dau.

YTDV;: yéu t& diu vao tinh toan dworc khi thi trwong bién
ddi vé phia x4u di.

Y nghia: c6ng thirc (2.1) cho biét khi cac yéu té dau vao
thay dbi 1% thi chi tiéu hiéu qua thay déi bao nhiéu %.

Néu |E| > 1: Yéu td dau vao anh hwéng rat I16n ddi véi
chi tiéu hiéu qua (rat nhay), 1a co sé& ra quyét dinh dau tw.
Néu yéu t6 dau vao thay dbi it ma sw co gian clia hiéu qua
I&n, cha dau tw cAn xem xét phwong an khéng nén dau tuw.

Néu |E| < 1: Yéu té dau vao it anh hudng déi véi chi tiéu
hiéu qua (khéng nhay).

Néu|E| = 1 : Goi la co dan don vi clia chi tiéu hiéu qué déi
v&i yéu tb dau vao, ra quyét dinh phu thudc vao mirc dd chap
nhan rui ro cta nha dau tw.

Néu |E| = (): Chi tiéu hiéu qua khdng thay déi déi véi yéu
t& dau vao, hay sw thay dbi ctia yéu t6 dau vao khong anh
hwéng nhiéu dén hiéu qua dy an.

Bién dong %
STT|  Ndidung (\";:;) NPV |E|
(ANPV/NPV,)
1 | Gia tri theo théng | 67.610.576 100%
s6 ban dau
2 | Gia tri khi doanh |13.443.954 80% 0,16
thu giam 5%
3 | Gia tri khi chi phi |61.108.655 10% 0,02
van hanh tang
5%
4 | Gia tri khi chi phi |54.606.734 19% 0,02
van hanh tang
10%
5 | Gia tri khi doanh | -8.222.694 112% 1,60
thu gidm 7%
6 |Doanh thu gidam -440.112 101% 1,01
5% + chi phi van
hanh tang 10%

B Chi tidu i quﬁ

v [a=EFh

Nhan xét: Céng thirc 6 (2.1), gia tri tinh toan cta sy co
dan cha chi tiéu hiéu qua dbi véi cac yéu td ddu vao da duoc
so sanh v&i tri s6 nhat dinh (13 1), 13 co sé& gilp nha dau tu:
So sanh d6 nhay gitra cac dy an hodc phwong an dau tw
khac nhau, c6 ngwéng hiéu qua dé so sanh, lwa chon dwoc
nhirng dw an; danh gia xem dw an c6 bi de doa bdi rai ro, that
bai ma khéng dang nguy hiém cho du an hay khéng.

3. Phuwong phap cuwec tri hoa gia tri ky vong va do léch
tiéu chuan
a/ Phuwong phap cuc tri hda gia tri ky vong

Vé&i phwong phap cwe tri hda gia tri ky vong, phwong an
dwoc chon la phwong an c6 gia tri ky vong tinh bang tién Ién
nhét (v&i loi nhuan) hodc nhé nhét (véi chi phi).

EMV(i)=) P(S;)x B,
=1 (1.2)
Trong doé:

EMV(i): gia tri ky vong (hiéu qua) tinh bang tién cda
phwong an i.

P(S)): xac suét dé trang thai j xuét hién.

Py lgi nhuén hodc chi phi clia phwong an i (rng véi trang
thai j.
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i=1+n;j=1+m;n, m:sb phuong an va s trang thai.

* Nhwoe diém cla phwong phép:

Néu chi xem xét don thuan ky vong toan hoc sé lam cho
viéc lwa chon ctia méi dy an déu gibng nhau (cling mot gia
tri toan hoc), trong khi do léch chuan lai khac nhau. C6 thé
thay rd qua trwdng hop sau: So sanh 2 dy an dau tw Ava B
ma s phan phdi xac suat chi tiéu hiéu quad NPW duoc trinh
bay trén hinh 1.

Dw &n A cé phan phéi tap trung cao hon, it rdi ro hon. Bé
viéc lwa chon dwoc chinh xac hon, can c6 thém sé liéu vé sy
phan tan cac gia tri hiéu qua khi thj trwdng thay doi.

b/ B¢ léch chuén

Do léch chuén do lwdng dwoc sw phan tan cta phan phéi
xac suét, so sanh su bién dbi clia cac phan phdi xac suét
khac nhau. Nhw vay, gitra hai dy an déu cung ¢ tri sb hiéu
qua trung binh (vi du NPV trung binh), thi ching ta sé Iya
chon dw an c¢é dd léch chuan nho hon.

5= /Zn:(xl ~EY'P,
i-1

4. Ap dung tinh toan cho 3 dw an
a/ Ap dung phuong phép phan tich dé nhay

-Dw an 1: T4 hop trung tdm thwong mai, khach san va
can ho cao cip Phoenix Tower:

Bang 4 cho thay:

+ Khi doanh thu giam 7%: |E|= 1.6>1 hoac doanh thu
gidm 5% + chi phi van hanh tang 10%: |E|= 1.01>1. Nhu
vay, doanh thu anh hwéng rat I&n dbi véi chi tiéu hiéu qua
(rét nhay).

+ Khi chi phi tang 10% hoac doanh thu giam 5% |E| <1
(khéng nhay)

+ Khi gia tri khi doanh thu giam 5% | E| <1 (khong nhay).

+ Khi gié tri khi chi phi van hanh téng 5%|E|<1 (khong
nhay).

- Dy 4n 2: Té hop trung tdm thwong mai va cén hod cao
cap Brc Thanh Tower:

Bién dong %
TST Ni dung (\";;;) NPV |E|
(ANPV/NPV,)
1 Gja’ tri th(‘ao thong |95.504.227 100%
s0 ban dau
2 | Gia tri khi doanh |36.417.592 62% 0,12
thu giam 5%
3 | Gia tri khi chi phi [94.952.070 1% 0,001
van hanh tang
5%
4 | Gia tri khi doanh |-8.767.495 106% 0,97
thu giam 10%
5 | Gia tri khi chi phi [94.399.913 1% 0,001
van hanh tang
10%
6 |Doanh thu giam -.851.515 106% 0,86
5% + chi phi van
hanh tang 10%

Bang 5 cho thay:

+ Khi doanh thu gidm 5%, chi phi van hanh tang 5% hay
10%: |E|<1 (khong nhay).

+ Khi doanh thu gidm 10%, doanh thu gidm 5% + chi phi
van hanh téng 10%: |E| <1 (khéng nhay), mac du NPV<0.

- Dw &n 3: Trung tdm thwong mai, khach san, van phong
va can hod dé ban Royal Park:

Bién dong %
TST Noi dung (\";NP;) NPV |E|
(ANPV/NPV)
1 | Gia tri theo thdng | 51.470.037 100%
sO ban dau
2 | Gia tri khi doanh | 20.136.527 60,9% 0,12
thu gidam 5%
3 | Gia trj khi chi phi |50.398.566 2,1% 0,004
van hanh tang
5%
4 |Gia tri khi doanh | -8.667.166 116,8% 1,17
thu gidm 10%
5 | Gia trj khi chi phi |49.326.520 4,2% 0,02
van hanh tang
10%
6 |Doanh thu gidam |-1.843.355 121,1% 0,87
5% + chi phi van
hanh tang 10%

+ Khi doanh thu giam 10%: |E|= 1,17>1 (4t nhay).

+ Doanh thu gidm 5% + chi phi van hanh tang 10%,
|E|= 0,87 (khéng nhay), m&c di NPV < 0.

+ Chi phi van hanh tang 5% hay 10%, doanh thu gidm
5%: |E|<1 (khong nhay).

b/ Ap dung phwong phap cwc tri hda gia tri ky vong va dé
l&ch tiéu chuan

* Dung ky vong toan hoc so sanh 3 dy an:

-Dw an 1:

~ Gia thiét biét xac suat xuat hién trang thai thi treong (cac

bién c0) nhw sau:

Thi trwdrng tbt (nhw tinh toan ban dau): 60%;

Thi trwérng xau (doanh thu gidm 7%): 30%;

Thi trwdng trung binh (doanh thu gidm 5%): 10%.

NPV tng v&i cac trang thai thi trwong nhw sau:

Truwong hop thi trweng tbt NPV = 67.610.576 (ngd)

Trwong hop thj trwdng trung binh (doanh thu gidm 5%)
NPV = 13.443.954 (ngd)

Truwdng hop thi trwdng x4u (doanh thu gidm 7%) NPV =
-8.222.694 (ngd)

Khi d6, ky vong toan hoc cla dy an:

E1=67.610.576x% 60% +13.443.954x 10% - 8.222.694x
30% =41.663.933 >0

-Dy an 2:

(95.504.227 — 58.314.047)7 0,6 +
+(36.417.592 - 58.314.047) 0,1 + = 47.199.483
+(~8.767.495 — 58.314.047)° 0,3

(xem tiép trang 56)
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3. Két luan

T hién trang chét thai rdn nhw hién nay (cu thé 1a tinh
trang & nhidm do db dung nhwa) cling v&i nhirng kién thirc
da hoc chung t6i nghién clru dé xuét gidi phap giam thiéu rac
thai nhwa béng cach ché tao thanh vat liéu xay dwng than
thién véi méi trwdng phu hop theo dinh hwéng cua quéc gia
vé& phat trién vat liéu than thién véi méi truong. Dé tai da dé
xuét giadi phap xt Iy nhwa thanh hat vat liéu d& dwa vao khéi
bé tong sao cho lwgng nhya dwa vao nhiéu nhat ma san
ph&m van dat chat lwong vé& cac chi tiéu theo quy chuén Viét

Tai liéu tham khao

1. Ludt Bao vé moi truong 2014 38/2015/ND-CP - Nghi dinh vé
qudn 1y chat thai va phé liéu

2. TCVN 1770: 1986 - Cét xdy dung -Yéu cdu ky thudt

3. TCVN 3121:1979 Vita va hon hop vita xdy dwng - Phirong phdp
thir co' Iy

4. TCVN 6016: 1995 - Vé xi mdang - Phuong phap thit - Xdc dinh d¢
bén

5. TCVN 7570:2006 - Cét liéu cho bé tong va vira

6. TCVN 7570:2006 - Cot liéu cho bé téng va vita -Yéu cau ky thudt

Nam. Qua két qua thi nghiém thay rang & ty 1& nhwa 0 - 30%
dat yéucau dé 1am cbt liéu cé nhidu kha nang ap dung vao
cac cbng trinh xay duwng.

Tuy nhién & ty 1& > 30% (khong nén ap dung vi & ty |é nay
s& 1am giam cuwdng d6) khéng tao dwoc kha nang két dinh
cao trong bé téng chinh vi thé khéng nén ap dung ty |& nay
vao thye té. Khi ting lwgng nhwa 5% thi khéi lwong thé tich
sé& giam 1,12%. Néu ap dung ty & 30% nhwa thi khéi lwong
thé tich ciia mau thi» sé gidm 6,67% so v&i mau déi ching./.

7. TCVN 6696:2009 vé Chdt thai rdn - Bdi chén lap hop vé sinh -
Yéu cau chung vé bdo vé méi truong

8. TCVN 6260-2009 - Xi ming pooc ling hén hop-yéu cau ky thudt

9. Cit Huy Pdu va Tran Thi Hiong(2010) Gido trinh quan Iy chat
thai ran do thi, NXB Xay dung

10. Hoang Anh, 2009. Nghién cieu va dé xudt cdc cng nghé tdi ché
kha thi chat thai ran plastic trén dia ban TP. Ho Chi Minh.

11. Bai viét “Chung tay hanh djng chong rdc thai nhwa vi mét Viét
Nam xanh” cua BTINMT 07/06/2019.

12. Nguyén Bé D6 (chii bién), 2009. S6 tay ding vita. NXB Khoa Hoc
va Ky thudt Ha Ni.

Nghién ctiu phuong phap phan tich dinh luong...

-Dv an 3:

(95.504.227 — 58314.047)7 0,6 +
+(20.136.527 — 35.495.750)7 0,1 + = 28.328.580
+(~8.667.166 — 35.495.750)° 0,3

Nhuw vay, v&i xac suét ba trang thai thi trwong gia dinh,
dd léch chuan cha dy an 3 bé nhét, néi cach khac, du an sb
3 an toan nhét.

* Két luan:

Trong trwdng hop rui ro, ky vong toan hoc va doé léch tiéu
chuén dung dé lam:

- Tiéu chuan bac bd: Bac bd tat ca cac dw an ma ky vong
toan hoc ciia NPV (hay cac chi tiéu hiéu qua khac) am.

- Tiéu chuan lwa chon gitra 2 dy an canh tranh, ta chon
dw an cé:

(1) Ky vong toan hoc cia NPV cao nhét va do léch tiéu
chun la th&p nhét.

(2) Néu tinh huéng (1) khéng xay ra, tirc la xay ra trudng
hop: Dy an co6 ky vong toan hoc cao nhung dé léch chuan
cling cao hoac nguoc lai, dy an c6 ky vong toan hoc thap
nhwng dé léch chuén lai thép, Itc nay tiy vao quan didm cla
nha dau tw.

Néu can nhéc gitra mirc dd rdi ro va hiéu qua trung binh,
chon dw an c6 ky vong toan hoc thap va dé l1éch chuan thap;
con néu chap nhan rii ro cao dé cé hiéu qua cao thi chon dy
an c6 ky vong toan hoc cao nhung dd léch chudn ciing cao.

V6i gia dinh ba trang thai xac suét thi trwdng, trong 3 dw
an, dy an sb 2 co ky vong toan hoc I&n nhat nhwng d6 léch
chuén ciing 16n nhét. Dy an sb 3 c6 ky vong toan hoc nhd
nhét nhwng d6 [&ch chudn ciing nhd nhét. Nha dau tw cia dy
an sb 2 sé phai ch&p nhan rii ro cao hon dy an sb 3, nhwng
néu nha dau tw biét dwoc yéu té doanh thu cé anh hwéng

(tiép theo trang 50)

quyét dinh dén hiéu qua dy an va cé phwong an kiém soat
t6t doanh thu, thi lgi nhuan dw an 2 dem lai sé cao hon nhiéu.

5. Két luan

DPAau tw xay dwng |a hoat ddng mang tinh chét lau dai, cac
két qua va hiéu qua ctia né phu thudc vao rat nhidu yéu té
dwoc du bao trong qua trinh 1ap, phan tich dw an. Cac yéu
t& nay déu c6 mirc d6 chic chan khong cao, khién nhirng gi
xay ra trén thuc t& co sy sai léch so véi dw kién, ma sy sai
léch nay vwot qua mire c6 thé chip nhan. Bé danh gia dwoc
dod an toan cua cac két qua tinh toan trwéc sw bién ddi cia
cac yéu tb khach quan c6 thé xay ra trong qua trinh thyc hién
dw &n, can phai tién hanh phan tich d6 nhay cla dy an. Bai
bao gidi thiéu mot cach tinh méi cho phwong phap phén tich
dd nhay, phat trién thém (rng dung xac suét trong phan tich
dw &n, ap dung tinh toan cho ba dw &n dau tw xay dung tai
tinh Bac Ninh, gitip cho viéc nang cao hiéu qua cong tac lap,
phan tich, danh gia dw an dau tw xay dwng./.
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