NGHIEN CUU & PHAT TRIEN

Trong viéc tinh todn va thim dinh
phudng dn tai chinh dy dn diu wr thi
chuyén vién tai chinh khéng chi ciin e
vao 5§ liéu clia du 4n d€ tinh todn dong
tién, khd ning hoan vén va hiéu qui
diu wr (NPV, IRR), mi cin phii tinh
dén cdc y&u (S rdi ro vé moi trudng vi
md va vi mé ma dv dn sé trién khai.
Trong khudn khé bii nay ching t6i sé
dé cdp t6i hai y&u 6 dnh hudng t6i
hi¢u qud dv dn rit cin phidi xem xét.

cdn chd ¥ 1a ching phdi thye hién mot
cdch nhat qudn, trong cdc dy dn dang
xem xét, ¢6 nhiéu dy 4n vin dung y&u
(6 lam phat théng qua viéc tinh trugt
gid. Tuy nhién néu viéc vin dung
khong nhit qudn thi két qui du 4n sé
sailéch, mdtdy dn tir dang hiéu qud trd
thinhkhéng hi¢u qud hodc nguge lai.
Theo mdi twong quan hién tai,
lam phdt ¢6 nghia 13 sy mal gid cd bdn
clia VND so vdi USD, mic dit nhiéu
ngudsi khong dong § vdi quan diém

mGthai nam, lic d6 phdi bg sung thém
von diu tu néu ty gid ting.

- Trong trutng hdp phuong 4n san
xudl sit dung nguyén vit liéu mua
bing ngoai t¢, sdn phim ban thu biing
VNDB, thi ¢in tinh d&én bién déng ty
gid. Mot sy bi€n dong nhd vé 1 gid
ciing ¢6 thé thay d6i hidu qud dy dn,
bdi vi thong thudng khi 1y gia ling
chdc chdn chi phi 1a y&u 18 bi tdc dong
trifc ti€p s& ting trudc khi gid bdn tang,

Ngudec lai, khi phiong dn sdn xuat

Mot s0 nhén dinh trong tinh toan v
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Yéu t6 lam phat

Chiing ta bi€t khi lam phdtcé khd

ning dién ra trong th&i diém ti€n hanh
ddu tr va trong sudt vong ddi dy 4n.
Trong trudng hop ndy c6 thé cin phii
xdc dinh, liéu cdc dong tién hay sirc
mua ctia tién 6 hitu ich hon d€ mé 14
két qud mét dy dn ddu nr va xem xét
quy€tdinh ddi véi cdc phuong 4n 181 wu
hay khéng. K&t ludn cd bin dé gidi
quy€t vin dé nay la viéc phén tich dy
dn ¢6 thé theo dong tién mit (money
cash flows) hodic dong tién theo sife
mua (purchasing power flows). Diéu
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ndy, va cho riing tinh chi s lam phét
phdi dya trén sy bién ddi ciia 500 mat
hang thi€t y&u hay mét tidu chi twong
w, tuy nhién khi chon su bi€n déng
clia ty gid VND/USD, thi cdc nha diu
tr d& ding hinh dung hon va ciing
thudn lgi trong viéc tinh todn. Theo
quan di€m d6 chiing ta chi dua chi s6
lam phdl trong cdc trudng hgp sau :

- Né€u chi phi ddu trc6 sit dung s&
ngoai 1€ I6n nhu ding d€ mua mdy
moc thi€t bi, thi cin tinh d&n sy bién
déng ty gid do 1y khilip du 4n dén khi
ti€n hanh mua thi€t bi ¢6 thé kéo daici

- tham dinh hiéu qua tai chinh dy n dau tu
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stf dung nguyén vl licu trong nuGe, sin
phim bin thu biing ngoai (€, thi ciing
can tinh dén bicn dong ty gid. Khity gia
ting, hi¢u qud ciia phuong dn lim hiang
xudt khdu s gia ting va nhut vy hiéu
qud dyf dn tinh theo VND s¢ ting. Tuy
nhién ciing cin hi¢t riing véi thue idn
VN chi nhifng du dn c6 k¥ thuil tuong
doi phite tap mdi duge hudng Ioi he
nhuf ting cong suilt tinh luyén diu thue
vill clia Nha mdy dau Tuong An 150
tin/ngay, Nha mdy diu Tén Binh 150
tan/ngdy, Cong ty ddu thue vit Quing
Ninh 400 tin/ngdy, Cong ty ddu #n
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Golden Hope Nha Bé 300 tam’ngay
v..v.. con nhitng duf dn ¢6 k¥ thudt sdn
xuiit gidn don nhunha mdy xay xdtlia,
nhi mdy ché bién hdt diéu thé ... thi
chuta chic hudng lgi ma doi khi bi hlcu
qua nguge, bdi vi khi ty gid tdng, lam
nhiéu ngudi thd'y ¢ 10i. s& nhdy vio
kinh doanh, tranh nhau thu mua
nguyén liéu, din d&€n lam gid thu mua
nguyén liéu ting d&n mifc viéc ting ty
gid khong bu dip dugc. trong khi doi
vdisin phﬁm doi hoi ky thudt phire mp
thi khﬁng dé gi trong phul chdc ¢
nhiéu doanh nghiép nhiy vao dudc.

Ngoai nhitng trudng hdp trén, thi
khong nén dua y€u 6 lam phdt vao
trong viéc tinh todn hi¢u qu1 tdi chdnh
du dn, do khi ¢6 lam phdl, yéu 18 ting
chi phi va ting gid bdn s& bl ulf lin
nhau, néu ta dira vio mdt v€ s€ thi€u
khach quan. Tuy nhién ¢6 thé tinh dén
nhitng dy 4n ma chi phi nhin cong
chi€m 1y 1& 16n so vdi chi phi nguyén
vt li¢u, trong trudng hgp nay thilam
phal ting ¢6 thé lam tang sO luyel doi
ctia 1gi nhudn, do chi phi tién luong
luén ludén ting chim hon gid mua
nguyén liéu vd gid bin vm pham
Ngugc lai trong boi canh nén kinh (€
ph*il (rién, tc mite song dudc ning cao
thi cdn tinh dén viée ting ludng lam
cho chi phl ting nhanh hdn duanh thu
(do ty 1€ tién lwdng Cthl‘I‘l da s6 trong
gid thanh), din dén s6 uyét dai vé lgi
nhudn s& bi gidm,

Tinh dc lap cia dy an

Trong qud trinh xay dung du dn,
doi khi cin xem xét du dn ¢6 ddc lip
tong doi hay phu thude trife 1iép vio
viéc trién khai dy dn khic hay khong.
Piéu nay c¢6 ¥ nghia rit quan trong dé
xdc dinh khd ning thinh cong cia du
4n hay thdi di€m thich hdgp d¢ dau w.
Viéc khong tinh d&nmoi lién quan phu
thuge vao cdc dy dn khdc ¢6 thé din
d&n mot dy dn trién khai bi thit bai ma
ddng 1€ n6 s& thanh cong néu chon thdi
diém diu wrkhic.

C6 thé din ra thi dy dién hinh
trong cdc du 4n dugc xem XEL, ma no
phy thudc ri't chiit ché vao di dn khdc,
trong d6 thoi diém quycl dinh ddu tu
rat quan trong : Dy 4n xiy dung nhi
mdy sin xudl O6ng nhya PE (Poly
Etylcn) clia cong ty VINAPLAST, du
n c6 mic diu w 18 ty dong dong
nhim san xud't 3ng nhya PE 14 loai 6ng
nhuta tién ti€n hon nhya PVC do khong
¢6 doc 8 din xudl clorua. San phim
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nay diing d€ lipdatcdc dudng 6 dng cip
nude thay cho &ng gang va Ong bé
tong. Xét vé mit hiéu qud tai chinh
kh4 t6t, nhu cau th trudng Idn, day la
mot sdn pharu cong nghé mdi. Tuy
nhién ngmm tiéu thu sin phim ndy
chii y&u 1a congty ¢ip nude thinh phd
cho du 4n cdp nudc song Sai Gon c6
von ddu wr khoan 2.000 ty dong. Nha
mdy nhua chi cdn xdy dyng trong 1
nam. nhung néu du dn song Sai Gon
khong xay dLrng xong hodc chua trién
khai thi sdn pham lam ra khong thé
tiéu thu. Do viy néu ddu trvao du dn
nhuandy s& gap rdi ro rit 16n, bdi vi nd
phu thudc qud 16n vao du dn nudc song
Sai Gon.

Khi xem xét tinh doc ldp cla du
4n, chiing ta nén chi ¥ cdc rudng hap
sau :

Truitng hgp a: Néu dy dn dang
xem xét khong bi tic dong trye iép bdi
du dn khéc, va ciing khéng bi tdc dong
e i€p bdi mot don vi dang hoat
dong, thi d6 1a du dn doc lap.

Trudng hgp b: Neudy dn A dang
xem xét chiu tic dong trye tiép cua
mdt don vi B dang hoat dong, thi cin
tinh d6 rdi ro khi ¢6 sy thay "4 kinh
doanh ctia cong ty B. Van dé ¢ day la
tinh t6i mire do phu thuge, néu mitc do
phy thudc qud 16n, thi day 1a dy dn chd
d6 rdi ro cao. § day ¢6 cdc loai phu
thudc nhu sau :

- Phu thude vé tiéu thu : Thi du
nerdLr dn so ché ddu phong, ddu nanh
cung Lap cho nhi mdy dau in, néu nha
mdy ddu dn gip khé khin trong kinh
doanh, gidm lugng nguyén li¢u tiéu
thu, hoic ;:mm gid mua, thinhd mdy sd
ché& nong sin s¢ bi 10n dong sin phim,
con néu dem di tiéu thu ndi khdc s€
Jam tang chi phi vin chuyén va khé
khiin trong vi¢c tim ki¢m ban hing ti€u
thu. N&u cong suilciia nha mdy sd ché
non;, sin khong ddng ké so vdi cong
sudt nha may sin xual diu dn, thi do
phu thude rii ro rap thap, hau nhu c6
thé bé qua. Con n“u'dr: lai. chiing ta
nén ddnh gid do én dinh va phdt trién
ciia nhi mdy diu dn, ciing nhv do
luding kha ning tiéu thy cho nhiing don
vi khdc trong trudng hgp xdu, c6 nhu‘
viy thi ching ta mdi ¢ ddy di tAm
nhin d€ quy&t dinh ddu trvao nha mdy
sd ché nong sin hay khéng.

- Phu thudc vé ngudn hang : Thi
du dy dn xdy dung cd sd chiin nudi ma
thitc dn gia stic dude mua U sin phim

phu clia nha mdy diuin gindé, dydn
tinh ¢6 hiéu qua do nguyén lidu dudgc
mua ré, chi phi vin chuyén thap.
Trudng ht;jp ndy cling Wong Wy trudng
hdp trcn, néu cong sudt nha mdy san
xuft diu 4n 16n hon hiin nhu cau tiéu
thyu cia cd $& chin nudi thi chiing ta
khung can phii quan tdm dén rii ro vé
ngudn hing, con nguge lai, bit bude
phdi tinh (1(:n khd ning rii ro khi nha
mdy sdn xudt ddu dn gap khé khin.

- Ci hai trgng hdp wen, chung
chi nén ditng & sy dinh gid vio cdc nhi
mdy ma du dn chiu tdc dong truc ti€p,
khong nén phin tich xa hon s€ c6 qud
nhiéu bién ¢d trudng hdp, khi€n viéc
ddnh gid wd len phic tap. Thi du sau
khi phan tich vé nha mdy sdn xudt thifc
in gia stic, n€u chiing la lai phan tich
ti€p cdc don vi hodc viing nguyén li¢u
ma nha mdy d6 phu thude, nhir vay la
ching ta da linh 16i cdc }LU 6 phy
thude gidn ncp Chi mdt 8 it truding
hdp mdi cin phin tich d6 phu thudc
viio cdc nhd mdy c6 tic ddng gmn ucp
(8i du dn, d6 1 cdc dut dn ¢ lontl von
diu tr hodc quy m6 qud Idn, ¢in xem
x¢étky nhid¢u mit A€ bdo ddm mire khi
thi ctia di dn. chip nhdn chi phi l6n cho
viéc phin tich.

Trutng hgp ¢ NCu dudn A dang
xem x¢ét chiu tde dong true tié’p clia
motdl.rénBcunc'danu dugc trién klm,
thi ¢in tihh d6 rdi ro khi ¢6 su thay ddi
kinh doanh ctia du dn B nhu da phin
tich 8 trén. Ngoai ra con k&t hdp vdi
y&u 18 thdi diém ra doi trude sau ctia 2
du dn. Trong trudng hgp xem xcl y&u
16 thdi gian ddu wr, ching ta phin ra
cdc trudng hdp sau

- N&u viéce trién khai ﬁ.\u wrxay
dyng dudn A khd phu’c tap, cin cé thii
gian dai, thi ¢6 (hé tin hanh diu wdy
dn A don ddu, dé khi du 4n B hodn
thinh, thi ciing déng thdi hoan thinh
dudn A. Khi dé cdc nha ddu urkhdc du
thi'y thdi cd cling khéng dé nhdy vao,
bdi vi mudn diau wrnhd mdy nhu du dn
A cin phdi c6 thdi gian do y¢u 18 diu
(e phiie tap cta no.

- Neude lai néu vice trién khai
diu l.ll')(d)’ dung dy dn A don rvmn thdri
gian dau twnhanh, thi khong candiu
du dn A trude ma co thé ches dy dn B
hoan thanh di vio hoat dong. Sau d6
qua dinh gid Ginh hinh m@i tién hanh
ddu wr du dn A. Ti€n hanh ddu ursau.
chiing ta da loai trir mot phan ding k&
riiro ve inh hinhdduweva dudnB ®
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