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Nghién cuu xac dinh cac yéu t6 tac dong dén
quyét dinh tham gia thuc hién du an dau tu
xay dung nha é xa hoéi ciia nha dau tu

Research to determine the factors affecting the decision to participate in the
implementation of investment projects to build social housing
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TOM TAT

Van dé nha & xa hai danh cho nguai thu nhap thap dén nay van
ludn & mdi quan tdm cia x& hai. Nhu cdu lan nhung sd lrgng nha
& xd hdi duoc xay dung lai kha khiem tdn. Mat trong nhiing
nguyén nhan chinh dan dén tinh trang nay chinh 1a thigu vin déau
tu. Thu hat van ddu tr trong phét trign nha o xa hai dang [a nhu
cdu cap thiet. Nghien cou nay xac dinh céc yeu td tac dong dén
quyét dinh tham gia thuc hién du an dédu tu xay dung nha @ xa
hai cia nha dau tu thng qua phan tich quy luat kinh k& trong
khu@n khd quy dinh cia phap luat ddi vai loai hinh du an nay. Ket
quéa cia nghién ciu |3 mat trong nhirng tham khéo cén thigt cho
cang tac phat trién nha o xa hai.

Tir khaa: Nha & x& hai; vein ddu tu; higu qué dau tu; quyét dinh
dau tur.

ABSTRACT

The issue of social housing for low - income people has always been
a concern of society. Demand is great but the number of social
housing rebuilt is quite modest. One of the main reasons for this
situation is lack of investment capital. Attracting investment capital
in social housing development is an urgent need. This study
determiners the factors affecting the investor's decision to
participate in the implementation of an investment project to built
social housing through economic analysis within the frame work of
the law for the type of this project.

Key words: Social housing; investment capital; investment
efficiency; invesment dicision.
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1.DAT VAN BE

Hé thdng d6 thi Viét Nam giai doan vira qua da co su phat trién
manh mé, tinh dén cudi nam 2022 1a 41,7%. Téng s6 dé thi ca nudc
la 888 do6 thi, toc d6 tang dan s6 do thi dat trén 3% mét nam. Theo
nghi quyét Dai héi Dang toan quéc lan thi XIll, muc tiéu dé ra dén
nam 2025 ti [& d6 thi hoa dat khoang 45% [10]. Téc d6 d6 thi hoa
cao, dan s6 do thi ngay cang gia tang, cac do thi I6n thu hut luc
lugng lao déng sé thic ddy nhu cdu nha & xa hoi c¢é gia thanh phu
hop.

Ngoai ra, su phat trién nhanh chéng ctia cac khu cong nghiép
trén ca nudc cling la dong luc thic ddy nhu cau nha & xa héi cho
c6ng nhan gia tdng. Theo bao cdo clia B& K& hoach & Dau tuva Téng
lién doan lao déng Viét Nam, tinh dén nay trén pham vi ca nudc c6
406 khu céng nghiép dugc thanh lap véi téng dién tich khoadng 120
ngan ha véi khodng 2,7 triéu cong nhan dang lam viéc tai cac khu
céng nghiép nay. Do vay nhu cau nha & xa héi cho cong nhan céac
khu céng nghiép la rat Ion.

Thu hut vén dau tu cho phat trién nha & xa hoi nam & hiéu qua
dau tu cho du én dudi goc nhin ciia nha dau tu. Nghién clru xac dinh
cac yéu t6 tac dong dén quyét dinh tham gia thuc hién du an cua
nha dau tu nham phuc vu cho céng tac thu hat vén dau tu tir khu
vuc tu nhan gép phan phat trién loai hinh nha & nay.

2. PHUONG PHAP VA MO HINH NGHIEN CUU

2.1. Phuong phap nghién ciu

Muc tiéu clia nghién clu la xac dinh cac yéu t6 tac dong dén
quyét dinh tham gia thuc hién dy an dau tu xay dung nha & xa hoi.
DE dat dugc muc tiéu trén, nghién clu dugc thuc hién theo cach
ti€ép can nhu sau:

T apry i phip kade hidn Banh, o

gy it banbur
AL " Phdim tich xbs dinh mnd hinh mghbén o

I Mot ciks B i 1

i i evich B v e b ey o di

i Binly

}

Kt ki e Kb g

Hinh 2.1 Khung nghién c(u va thu thap di liéu



www.tapchixaydung.vn

2.2. Mo hinh nghién citu

Khai niém nha & xa hoi bat dau xuat hién tir cac nudc Anh, My,
Canada vao nhiing nam 1970 va dan lan rong ra cac nuéc khac nhu
Nhat Ban, Han Quéc. Bén nay, cac quéc gia trén thé gidi déu da xay
dung chinh sach vé nha & xa héi va c6 nhiing nhan thic chung vé
khai niém nha & xa héi. Nha & xa héi cling la chu dé dugc quan tam
bai nhiéu nghién ctu trén thé gigi. Nam 2010 J.Rosie Tighe [7] da
cho thay su chap nhan cta xa hoi déng vai trd quan trong véi nha &
gia ré. Nam 2014 Kathleen Scanlon, Christine Whitehead, Melissa
Fernandez Arrigoitia [8] cho rdng mé hinh tai chinh va céc tac dong
clia cac quy dinh vién trg nha nudc déng vai tro quan trong trong
tu nhan héa nha & xa hoi.

Tai Viét Nam, nam 2022 Nguyén Trung Kién [8] da chi ra mot s6
ton tai trong quan ly phat trién nha & xa hoi trong do6 c6 van dé vé
thu tuc dau tu phuc tap va kéo dai.

Phan tich san pham ctia du én dau tu xay dung nha & xa hoi
trong tac dong cla quy luat kinh té€, quy luat gia tri cho thay:

Gy <Gy 2.1)
Gy < Griy 2.2)

Trong d6 G%,, : Gia ban nha & xa hoi; G5, : Gia ban nha &
thuong mai; GLY, : Gia thi trudng nha & thuong mai; GX7, : Gia thi
trudng nha & xa hoi.

Gia ban nha & xa hoéi dugc xac dinh theo [3]

Vi =Ty +L
GB, =X M YR vy 23)
Sxu
Gid ban nha & thuong mai
Vg +L
Gy ="M (1 + Tirgr) 24)
St
Trong do:

Vyy : Tong muc dau tu phan bé cho phan nha & xa hoi dé ban

Vi : T6ng muc dau tu phan b cho phéan nha & thuong mai
dé ban

Ly : Loi nhudn tr dau tu nha & xa hdi, dugce xac dinh t6i da
10% [3]

Lyyy : Loi nhudn tir dau tu xay dung nha & thuong mai

S yzr : Dién tich st dung thuong pham xa hoi

Sy : Dién tich sir dung thuong phdm thuong mai

Trys : Lgi nhuan tu kinh doanh nha & thuong mai dugc phan
b cho nha & xa hoi dé ban

Torar : Thué gia tri gia tang ndp theo quy dinh

Tur (2.3), (2.4) cho thdy gia ban nha & thuang mai va nha & xa
hoi tai du an phu thudc chii yéu va téng muc dau tu du an, téng
muc dau tu du én dugc xac dinh theo quy dinh ctia phap luat hién
hanh [1]; [2]; [3]

Trong d6: Gyp : Chi phi xay dung cong trinh du an

Grp : Chi philap dat thiét bi cong trinh du an

Gorpa = DMTL* (Gyp + Grp) (2.6)

Gry :Chiphituvan. Gpy = DMTL*(Gyp +Grg) — (2.7)

G : Chiphi khac.

G = DMTL*(Gyp + Grp +Gorpa + Gryy) (2.8)

Gpp : Chi phi du phong.

GDP:DMTL*(GXD +GTB+GQLDA +GTV+GK) (2.9)

Gy : Chi phi lai vay trong thdi gian xay dung.

Nhom nghién ctu dé xuat ham s6
GLV :G(GXD’GTB’IJchﬁTGN) (2.10)

DMTL : Binh muc ti 1é theo quy dinh clia phap luat hién hanh
[2]

1 : Lai suat vay von dau tu

Tec 2 Tilé von chli s6 hitu trong co cdu von dau tu

Tgy < Ti 1€ gidi ngan theo thai gian

Nhu vay nhom nghién ctu dé xuat ham s6 téng muic dau tu dy
an:

V:VXH +VTM :F(GXD’GTB’IJTCC’TGN) (2.11)

Lgi nhuan dau tu cho nha & xa héi da dugc khong ché khéng
vugt qua 10%, tuy nhién gia ban van khong nam ngoai quy luat gia
tri theo cong thuc (2.1)

Nha & thuong mai dugc khéng ché trong 20% quy dat ti du an
dau tu xay dung nha & xa hoi [5], [6]. Loi nhuan dau tu nha & thuong
mai vlia chiu chi phéi tir quy luat gia tri vira phai san s&é mot phan
giup gidm gia ban nha & xa hoi theo (2.3). Diéu nay cho thay véi

cling quy mé dau tu va ca ciu san pham, gia tri thuong mai GTT;I
cao va thdi gian hoan vén ngan la diéu ma nha dau tu mong muén.
Thai gian hoan von chiu tac dong truc tiép tur tién d6 dau tu du
an va tién do ban hang.
Tién d6 ban hang chiu anh hudng truc tiép tir chénh léch gilia
GH, va GB, . T (2.3), (2.4), (2.11) cho thdy d6i véi cing quy mo

déu tu chénh léch nay cang I6n khi GIl, cang I6n (diéu nay duoc
quyét dinh béi lgi thé gid tri cGa khu ddt du dn) va téng muc dau tu
cang nhd (t6ng muc dau tu ti 1é thuan vai lai sudt vay vén dau tu, chi
phi xdy dung, chi phi thiét bj)

Tién d6 dau tu chiu tadc dong truc tiép, khach quan cla thd tuc
dau tu.

Tu cac phan tich trén, nhom tac gia dé xuat mé hinh nghién ctu
cac yéu t6 khach quan trong yéu tac ddong dén quyét dinh tham gia
thuc hién du an dau tu xay dung nha & xa héi nhu sau:
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Hinh 2.2 Mo hinh nghién ctu

3. TRUOGNG HOP NGHIEN CUU TAI DU AN DIEN HINH

3.1 Gigi thiéu vé du an “ Pau tu xay dung Khu nha & xa héi
thuéc quy hoach tdng mat bang khu thiét ché cong doan”

Muc tiéu dau tu du an nham cu thé héa muc tiéu dau tu xay
dung cac cong trinh nha & tir cdc ngudn vén dé nang cao ddi séng
vat chat, tinh than cho cdng nhan, ngudi lao dong tai cac khu cong
nghiép theo dé an dugc chinh pha phé duyét tai Quyét dinh s6
655/QD-TTg ngay 12/ 05/ 2017 va quyét dinh s6 1729/QD-TTg ngay
01/11/2020.

Dia diém thuc hién du an thudc dia ban phudng Béng Van, thi
xa Duy Tién, tinh Ha Nam. Vi tri dé xudt thudc quy hoach téng mat
bang khu thiét ché cdng doan tai khu cong nghiép Dong Vén |, tinh
Ha Nam

Dién tich st dung dat: 21.711,28 m2. Trong dé:
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- Nha & xa héi chung cu: Bau tu xay dung 4 tda nha cao 14 tang
chi thanh 928 can ho trén téng dién tich 10.851,25 m?,

- Nha & thuong mai lién ké: Dau tu xay dung phan thé va hoan
thién mat ngoai 29 can nha & thuong mai cao 3 tang véi téng dién
tich dat 3.678,89m?

- Ha tang ky thuat: Gom san dudng ndi béd hé théng cap dién,
chiéu séng, cap thoat nudc va dién tich 2.576,48 m? dat cho cay
xanh, thdm c6 quanh san, san thé thao.

- Trudng mam non: Dau tu xay dung trudng mam non cao 3 tang
trén dién tich dat 2.189,7 m?, dap ung nhu cau cho quy mé 200 hoc
sinh.

- Bai d6 xe: Dién tich 3.414,96 m?

Tién d6 thuc hién du an du kién ti ndm 2022 dén nam 2025.
Trong dé:

Quy l1I/2022 dén quy IV/2022: T6 chic Iua chon nha d4u tu, hoan
thanh thi tuc dat dai, xay dung.

Bang 3.1 Phan bé chi phi, xac dinh gia ban sadn pham

Quy 1/2023 dén quy IV/2025: Trién khai xay dung, hoan thanh du
an dua vao khai thac.

Tuy nhién dén quy 11/2023 du an van chua hoan thanh cac thu
tuc vé dat dai, xdy dung dé tién hanh thi cong, tién dé hién da cham
5o véi ké hoach

3.2 Phan tich, ddnh gid hiéu qua du dn

Dua vao quyét dinh chap thuan chi truong dau tu [1], Quyét
dinh s6 610/QD-BXD ngay 13/07/2022 ctia B6 Xay dung ban hanh
suat vén dau tu xay dung céng trinh va gia xay dung téng hgp bd
phan két cdu céng trinh ndm 2022 [2], Cac nghi dinh, théng tu cla
Bo Xay dung, Bo Tai chinh huéng dan lap va quan ly chi phi dau tu
xay dung [3] ,[4] tu d6 xac dinh téng muc dau tu cta du an la
574.634.165.502 déng

Xét truong hgp du an dugc vay von tir ngan hang chinh sach téi
da 80% gia tri tdng muc dau tu [5],[6] vai lai sudt uu dai 4.8%/nam.
TU d6 ta c6 co s& phan bé chi phi, xac dinh gia thanh, gia ban san
phdm du an nhu sau:

Phan bé chi phi theo co cdu thuong pham
T Noi dung Gia tri xos A Nha thuong mai Nha thuong mai
Nha & xa hoi A & ax
phan xay dung phan dat
A | Cocdu thuong pham 48.134 5.425 2411
Téng gié tri phan bé 637.843.923.708 | 536.295.972.770 44.823.760.045 56.724.190.894
Gid bdn san phdm 11.141.765 8.262.822 23.527.237
Bang 3.2 So sanh gia ban san pham cung phan khuc, c6 vi tri va lgi thé tucng déng
. . Dién Gia ban san Gia ban san phdm tucng } Co
m Loai thuong pham tich phdm du én déng trén thi trudng 50 sanh Ghi chd
1 Nha & xa héi chung cu 48.134 11.141.765 10.000.0000 -11.000.000 Phu hop Gia chua VAT
2 2‘329" thuang mai phan xay 5.425 8.262.822 5.500.000-7.000.000 | Cao hon thitrudng | Gia chua VAT
3 Nhé & thuong mai phan dat 2411 23.527.237 19.000.000 - 21.000.000 | Cao hon thjtrudng | Gid chua VAT

Tai bang 2.3 cho thdy gia cac san pham thuang mai dang & muc cao
hon so véi mat bang thi trung hién tai, diéu nay sé gy ap luc cho khau
ban hang clia chl dau tu d6i véi loai hinh thuang phdm nay.

Cac gia dinh vé phuong an kinh doanh bao gém: Tién dé ban
hang dién ra trong 4 nam, bat dau t&r nam 2024 (nam tha 1) khi dy
an xay dung xong phan ha tang ky thuat va phan ngdm nha cao
tang theo dung quy dinh cta phap luat. Ti 1& ban hang lan lugt la
35%, 30%, 30%, 5% qua cac nam. Ti [& thu tién [a 30% gia tri  ndm

Bang 3.3 Cac chi tiéu hiéu qua du dn

thi 1 khi du diéu kién ban hang lan dau; 70% & nam thi 2 trudc
khi ban giao nha va 100% & nam cuéi sau khi ban giao nha va cap
gidy ching nhan nha &, dat va tai san gan lién véi dat cho ngudi
s dung theo dung quy dinh phap luat hién hanh. Muc tang gia
qua cac dgt ban hang la 3%/ nam theo ti 1é lam phat trung binh
hang nam. Suat chiét khau tinh toan lay bang chi phi stt dung von
binh quan 5,04 %. Sau khi tinh todn, st dung phuong phap phan
tich, cho két qua nhu sau:

Noi dung Téng Nam 0 Nam 1 Nam 2 Nam 3 Nam 4

\é:: gg;‘ tu 574634165503 | 11.653.875.970 | 259.820.019.393 | 303.160.270.140

Dong thu 615.507.226.060 0 66.973.611.989 | 223.885.125.389 | 294.734.487.296 | 29.914.001.386
E;'ngh' ban 2.095.759.508 0 213.250.697 723.630.698 1.047.913.925 110.964.188
tT::énhap chiu | 453328154660 | -11.653.875.970 | -204.713534.071 | -284.712.309.520 8.974.263.851 | 38.777.301.049
Thué& TNDN 4.775.156.490 0 0 0 897.426385 | 3.877.730.105
Dong chi 581.505.081.501 | 11.653.875.970 | 260.033.270.090 |  303.883.900.838 1945340310 | 3.988.694.293
CFi 34.002.144.559 | -11.653.875.970 | -193.059.658.101 79.998.775.449 | 292.789.146.986 | 25.925307.093
PV(B) 545.560.715.308 63.760.102.808 | 202.915.776.571 | 254.311.978.714 | 24.572.857.215
PV(O) 539.587.125210 | 11.653.875.970 | 247.556.426209 | 275.421.770.960 1678.539.041 | 3.276.513.030
NPV 5.973.590.099 | -11.653.875.970 | -183.796.323.402 | -72.505.994.388 | 252.633.439.674 | 21.296.344.185
B/C 1,01
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3.3 phan tich xac dinh cac yéu té tac dong dén quyét dinh
cGia nha dau tu

K& qua tai bang 24 cac gida tri B/C =101 > 1;
NPW=5.973.590.099 > 0 cho thay du &n hiéu qua, tuy nhién con s6
5,97 ty déng cho mot dy &n vdi téng muc dau tu 574,6 ty déng, von
chli s& hitu 110 ty déng la kha kiém tén va kém hap dan. Hon nira
dé ddm bao Igi nhuan 10% cho nha dau tu phan san phdm nha

thuang mai da phai chiu ap luc gia ban cao hon so véi sdn pham
cling phan khuc & thai diém hién tai, diéu nay lam gia tang rdi ro
cho nha dau tu. Néu viéc ban hang gap khé khan & loai hinh san
phdm nay, rat c6 thé chi dau tu sé phai gidm gia ban. D€ dam béo
d6 an toan cho du &n phan tich dé nhay dugc thuc hién va cho két
qua nhu sau:

Bang 3.4. Phan tich d6 nhay trudng hop gia ban san pham thuang mai gidm 15%

No6i dung Téng Nam 0 Nam 1 Nam 2 Nam 3 Nam 4
Vén dau tu ban
diu 574.634.165.503 11.653.875.970 259.820.019.393 303.160.270.140
Dong thu 603.625.538.067 0 65.374.231.762 218.457.895.151 | 290.344.290.180 | 29.449.120.974
Chi phi ban
hang 1.781.395.582 0 181.263.092 615.086.094 890.726.836 94.319.560
Thu nhap chiu
thué -484.468.037.890 | -11.653.875.970 | -206.280.926.694 | -291.598.387.776 -2.144.824.432 | 27.209.976.982
Thué TNDN 2.720.997.698 0 0 0 0 2.720.997.698
Dong chi 579.136.558.783 11.653.875.970 260.001.282.486 303.775.356.233 890.726.836 2.815.317.258
CFi 24.488.979.284 | -11.653.875.970 | -194.627.050.724 -85.317.461.082 | 289.453.563.344 | 26.633.803.716
PV(B) 537.947.087.325 62.379.992.139 198.904.761.478 | 252.248.993.372 | 24.413.340.336
PV(C) 539.440.319.415 11.653.875.970 248.092.826.799 276.585.859.865 773.856.953 2.333.899.828
NPV -1.493.232.090 | -11.653.875.970 | -185.712.834.660 -77.681.098.387 | 251.475.136.418 | 22.079.440.508
B/C 0,997

K&t qua cac gia tri B/C =0,997 < 1; NPW=-1.493.232.090 < 0 cho
thay du an khong dat hiéu qua néu rui ro thuc sy xay ra. Ap luc kinh
doanh d6i véi san pham thuong mai trén quy dat 20% cla dy an la
diéu dang lo ngai d6i v6i nha dau tu. Hay ndi cach khac Igi thé vé vi
tri khu dat du &n hay tilé thuong phdm thuong mai déng vai tro rat
quan trong déi véi quyét dinh thuc hién du an cdia nha dau tu.

RUi ro thi hai c6 thé nhin thay la van dé ti€p can vdi lai suit vay
vOn uu dai tai ngan hang chinh sach. Mét gia dinh dugc dat ra la lai
suat vay vén dugc xac dinh theo lai suat khong uu dai tai Ngan hang
thuong mai & muc 10%/nam, khi d6 sudt chiét khau ldy bang chi phi
st dung vén binh quan tuang Ung 9,6%. Phan tich dé nhay duoc
thuc hién cho két qua nhu sau:

Bang 3.5. Phan tich d6 nhay trudng hgp lai sudt vay vén khéng uu dai 10%/nam

No6i dung Téng Nam 0 Nam 1 Nam 2 Nam 3 Nam 4

Vén dau tu
) 600.225.376.187 11.957.789.754 266.887.608.926 321.379.977.507

ban dau
Dong thu 642.854.795.468 0 69.956.267.595 233.877.603.511 307.775.357.065 31.245.567.298
Chi phi ban
hs 2.260.513.254 0 230.014.954 780.517.411 1.130.293.484 119.687.405

ang
Thu nhap

) -468.867.041.077 | -11.957.789.754 | -209.119.146.040 | -297.402.037.446 9.243.026.135 | 40.368.906.028

chiu thué
Thué TNDN 4.961.193.216 0 0 0 924.302.613 4.036.890.603
Dong chi 607.447.082.657 11.957.789.754 267.117.623.880 322.160.494.917 2.054.596.097 4.156.578.008
CFi 35.407.712.812 | -11.957.789.754 | -197.161.356.286 -88.282.891.407 305.720.760.968 | 27.088.989.290
PV(B) 513.961.035.097 63.828.711.309 194.700.706.210 233.777.215.446 | 21.654.402.133
PV(C) 528.314.840.215 11.957.789.754 243.720.459.745 268.195.307.853 1.560.611.477 2.880.671.387
NPV -14.353.805.117 | -11.957.789.754 | -179.891.748.436 -73.494.601.643 232.216.603.969 18.773.730.746
B/C 0,97

ISSN 2734-9888 | 06.2023 XAY1DUNG |163




NGHIEN CUOU KHDA HOC

Két qua cac gia tri B/C=0,97 < 1; NPW=-14.353.805.117 < 0 cho
thay du an khéng dat hiéu qua néu rai ro thuc su xay ra. Viéc tiép
can lai suat vay vén uu dai 4,8%/nam rat quan trong trong viéc ra
quyét dinh clia nha dau tu.

RUi ro thit ba c6 thé nhin thdy d6 la viéc phat sinh chi phi dau tu xay
dung ban dau. Viéc cham tién dé thuc hién du an sé lam tang chi phi lai
vay trong thdi gian xay dung, gian ti€p lam tang chi phi xay dung (chiém

82% t6ng miic dau tu do dic thu du an duogc uu dai mién tién st dung
dat) théng qua suic ép tir trugt gia vat tu, nhan cong, thiét bi thi cong.
Do ddc thu uu dai vé dat nén dy an thudng st dung quy dat da dugc
giai phong mat bang, két cau xay dung khdng phtic tap do d6 hau hét
viéc kéo dai thoi gian dén tur cac tha tuc dau tu. Gia thiét chi phi dau tu
tang 10%, phan tich d6 nhay dugc thuc hién cho két qua nhu sau:

Bang 3.6. Phan tich dé nhay trudng hgp chi phi dau tu xay dung tang 3%

Noi dung Téng Nam 0 Nam 1 Nam 2 Nam 3 Nam 4
Vén dau tu
) 591.873.190.468 12.003.492.249 267.614.619.975 312.255.078.244

ban dau
Dong thu 615.507.226.060 0 66.973.611.989 223.885.125.389 | 294.734.487.296 29.914.001.386
Chi phi ban
hs 2.095.759.508 0 213.250.697 723.630.698 1.047.913.925 110.964.188

ang
Thu nhap chiu

hug -513.539.062.696 -12.003.492.249 | -212.857.750.932 -301.951.334.485 -8.264.761.114 21.538.276.084
thue
Thué TNDN 2.153.827.608 0 0 0 0 2.153.827.608
Dong chi 596.122.777.584 12.003.492.249 | 267.827.870.672 312.978.708.942 1.047.913.925 2.264.791.796
CFi 19.384.448.476 -12.003.492.249 | -200.854.258.683 -89.093.583.553 | 293.686.573.372 27.649.209.589
PV(B) 548.614.235.278 63.906.118.310 203.846.225.989 | 256.063.164.481 24.798.726.498
PV(C) 555.317.835.328 12.003.492.249 | 255.560.945.298 284.965.463.972 910.419.945 1.877.513.864
NPV -6.703.600.049 -12.003.492.249 | -191.654.826.987 -81.119.237.983 | 255.152.744.536 22.921.212.634
B/C 0,99

K&t qua cac gia tri B/C =0,99 < 1; NPW=-6.703.600.049 < 0
cho thay du an khong dat hiéu qua néu rdi ro thuc su xay ra véi
ti 1é tang chi phi chi & muc 3%. Piéu nay rat dang lo ngai déi vdi
nha dau tu.

4. KET LUAN

V@i cach tiép can két hgp gilta cac ngudn co s du liéu ti thuyc
trang du &n véi cdc phuang phap phan tich, danh gia hiéu qua
nghién ctru da cho thay sy pht hgp ctia mé hinh nghién ctu. Cac
nhan té khach quan trong yéu tac dong dén quyét dinh tham gia
thuc hién du an nha & xa héi cia nha dau tu dugc tim thay bao
gbm: Lgi thé vé vi tri khu dat du &n, 13i suat vay von uu dai; tha
tuc dau tu, muc do truot gia trén thi trudng xay dung. Khuyén
nghij dugc dua ra doi véi thu hit dau tu xay dung nha & xa hai la
cac chinh sach uu dai d6i vdi lai sudt cho vay dé dau tu xay dung
nha & xa héi, quy hoach vi tri du an, rit ngan thgi gian cho cac
tha tuc dau tu va ki€ém soat gia ca thi trudng xay dung.
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