KHOA HOC CONG NGHE
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doi voi ma

hu da biét, hinh thitc thué tai chinh (TTC) chd yéu la
dé gidi quyét vdn dé thidu von dau tu cha cac
doanh nghiép (DN}, nhat Ia cac DN vira va nhd rat phd bién
g Viét Nam. M6t s6 quy dinh vé TTC da dugc B6 TC ban
hanh kém theo Quyét dinh 1062 TC/QB/CSTC ngay
14/11/19986,

Trong thyc t&, khi ap dung hinh thite TTC, cac DN van
phai giai quyé&t hai vin dé: xét sy dang gia clia phudng an va
so sanh val phudng an vay vén dé ty mua sdm may xay
dung. Van dé nay da dugc Harold Bierman dé cap trong mét
cudn sach cla minh {1). Tuy nhién, tac gia madi chi dé xuét
phuong phap so sanh theo chi tiéu hién gia clia hiéu sé thu

chi (NPV) ma chua dé cap dén cac chi tigu tinh (tinh toan
cho mét nam) d& ap dung cho céac dy an thué may nhd va
don gian cling nhu chua néu dudc cac chi tiéu vé an toan tai
chinh. Khi so sanh theo chi tiéu NPV tac gid mdi xem xét
trudng hop thdi han cho thué may béing chinh thdi han khau
hao quy dinh, ma chua xét dén trudng hogp thdi han cho thué
¢6 thé ngan hon thdi han khau hao quy dinh nhu quy dinh
hién hanh. Han nifa, Harold Bierman khi tinh toan lai ap
dung céng thifc tinh cho dong tién déu, trong khi dé néu tinh
d&n cac khoan chi nhu thué thu nhap cia ON, chi phi
chung... thi dong tién & trudng hop TTC phai 1a khéng dau.
Dua trén cac nhan xét trén, 15i xin ndu mét s& cong thirc tinh
toan so sanh dudc hoan thién cho trudng hgp may xay dung.
1. Nhém chi tiéu tinh (chua tinh dén sy bién déng cla
cac chi tiéu theo thdi gian va tinh toan cho mdt nam)
Céc chi tidu cho phugng an di TTC dudc tinh nhu sau:
a. Chi phi st dung may khi di TTC (Cp:

C, 2%[A+Cm]—> min (1

Trong do:

Cnt: Chi phi str dung nam thdi diém t.

N: Nang suat sif dung (ndm) cha may xay dung.

A: Ngach s4 trd ng hang nam khi di TTC.
r(1+r)"

A=P. @
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Phan tich, so sanh phuong an di thué tai chinh
v6i phuong an vay von dé ty mua sam
y Xay dung

Ths. NGUYEN HONG HAI

Trong doé:
P: Tién mua may xay dung clia Cty cho TTC d& cho cac
DN xay dung thué.
r: Lai suat tinh toan khi cho thué may.
n: Thdi han khau hao cda may.
b. Lgi nhudn hang nam thu dugc do s dung may di
TTC(L,)
L, =N(G,-Cy — max
Trong do: .
G, : Gia ban mot san pham clia may xay dung.
¢. Hidu qué clra mot déng vén bd ra di TTC (H,).
H, = L/A>r v4 — max

3

4)

Chi tiéu nay thay cho chi tigu sudl loi nhuan linh cho mot
dong von dau tu trong trudng hop vay vén dé ty mua sim
may. Khi diéu kién nay dudc bac ddm thi phudng an di TTC
la dang gia. '

d. Chi tiéu théi han hoan vén luu dong khi s dung may
(T,).

T, = i—>min

ni

V,
Lo =Ln-§‘—

{5)

Trong dé: (8)

V, 1 V8n luu ddng trung Bnh khi sl dung may xay dung
hang nam.

L,, : Loi nhuan phan do vén Iuu ddng tao nén, tinh theo
ty 1& vén luu d6ng so vdi ngach s& trd ng hang nam, vi lgi
nhuan nam (L.} i do hai loai chi dem lai: ngach sé trd ng
{thay cho v&n cd dinh khi t mua sm) va von luu dong. O
truong hgp di TTC, I1& di nhién khong phai tinh chi tiéu thdi
han hoan van cf dinh mua may. V8i phudng an tif mua sdm
cac chi tiéu dugc tinh theo phudng phap hién hanh va sau
dé s& 50 sanh vdi phuang an di TTC dé xem xét van dé.

2. So sénh theo chi tiéu déng hign gia cta higu s
thu chi (NPV)

a. Truong hop vay von dé tu mua sdm may xay dung:
B,-C,, H

NPV =V ). a0’ den

t=1
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Trong do:

V: Vén dau tu mua may (do di vay ma cd).

B, : Doanh thu & nam t cla may xay dung theo du kién,
chuta irif thué.

C, : Chi phi van hanh may & ndm t, khéng bao gém khau
hao va tién tra 13i vay vén, co bao gém cac loai thué.

r: Sudt thu lgi tdi thidu tinh toan, blng 1ai sudt vay von,

n: Thai han khdu hao cla may (néu thdi han cho thué
bing thai han khau hao cla may), hoac la théi han thué may
theo hgp déng ngan hon thdi han khau hao (nhung i thidu
phai i6n hon 60% thdoi han khdu hao theo quy dinh hién
hanh).

H: Gia tri con fai clia may xay diung. Néu thdi han TTC 1a
toan bo thdi han khdu hao thi H 1a gia tri vat lidu phé thai.
N&u thdi han di thué ngén han thdi han khdu hao, thi H a gia
iri may xay dung chua dude khdu haoc hét & thai diém két
thuc hgp dong thué may. Theo quy dinh & nudc ta, khi tinh
khdu hao khdng phai tinh d&n gia tri d&o thai d cudi nién han
s(f dung, nhung khi so sanh phudng an thi vin nén dua chi
tiéu H vao tinh toan dé dugc chinh xac han.

b. Trudng hgp di TTC.

Chi tidu hién gia clia higu s6 thu chi va diéu kién dang gid
cla phuong an & truding hdp nay (NPV,) dugc tinh nhu sau:

toB, -Gy N

NPV, = Z

4t 850 max (8)
_r (1+n

Trong do:

B, : Doanh thu ctia may d nam t (nhu phuong an tyf mua
sam).

C, : Chi phi van hanh may xay dung & nam t. Trong chi
tiéu C, I di nhién khdng cb khau hao vi DN xay dung khéng
phai bd tién ra mua may, ciing khéng bao ham tién tra lai
vay vén (dua vao cdng thitc (2) dé suy ra va tién tra I3i vay
hang nam nay nhd din theo thdi gian trong vong thdi han
kh3u hao n), nhung c6 bao gém cac thir thué.

Ny, : Tién trd ng géc d nam t khi di TTC (dugc suy ra tir
cong thifc (2), va chi tiéu Ny, nay 19n dan theo thai gian trong
vong thdi han khau hao n}.

r: Laisudt di TTC.

n: Thdi han khdu hao clia may hodc 1a thdi han TTC tuy
theo quy dinh cha hgp dong thué may.

So sanh hai cong thitc (7) va (8) ta thay & (7) ta cb tri 56 -
V 1a v8n dau W ty di vay d& mua may, con & (8) thi tri s6 N,
tuang (mg vdi chi tiéu V & (7).

N&u NPV, > NPV (9)

Thi phudng an di TTC c6 Igi hon phudng an di vay vén
dé ty mua sdm.

¢. Nhém chi tiu an toan tai chinh.

N6i chung trong trudng hop di TTC, cac chi tiéu an toan
tai chinh ciing tuong ¥ nhu trudng hop ty vay von dé mua

May xdy dung cia TCty Vinaconex da phat huy higu qua irén

cac cong tnong x8y dimg

sam may, bao gdm cac chi tidu: an toan ngudn vén, diém

hoa v8n, khd nang tra ng, anh hudng cla lam phat va trugt

gia, dd nhay clia du @n. Tuy nhién cling c6 mét vai chi tigu
tinh toan can phai thay ddi déi chit nhu sau:

- Chi tiéu san lugng hoa vén{S,)

| S, = ————g:_(i;d (10)

Trong do:

A: Ngach sd tra ng hang nam.

C, : Cac dinh phi khac con lai.

- Gia ban mdt san phim cla may xay dung.

V, : Bién phi tinh cho méat san phdm.

- Chi tiéu hé s6 kha nang trd ng (K,):

K= Lo >1
A

L, - Loi nhuén nam (& day véng thanh phan khdu hao)

A - Ngach s6 tra ng.

Sau khi tinh toan cac chi tiéu an toan tai chinh cla hai
phugng an ta sé tién hanh so sanh dé quyét dinh. Phudng
phap trinh bay trén néi chung cé thé ap dung khdng nhimg
chi cho may xay dung ma cén cho cac loai tai san ¢d dinh
san xuat khac.m
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