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Tém tat: Dong tién duw an cé vai tré quan trong trong viéc phén tich tai chinh dw én dau tw xay dung nham muc dich
kinh doanh. Vi vay dong tién dw &n phai duoc xac dinh ré rang, ddy di va pht hop. Van dé dat ra hién nay la viéc tinh
toan va dwa vao dong tién chi phi dau tw doi véi nhikng tai sdn khong dd tiéu chudn tai san c6 dinh chuwa thdng nhét,
g4y ling ting cho ngui Iap dw én va dan dén viéc phén tich tai chinh dw an déu tw xay dung sé khéng dam bao tinh
chinh xac. Bai bao nay dé xuét viéc tinh toan va dwa vao dong tién duw an gia tri nhiing tai sén khéng du tiéu chuan tai
sén cé dinh mét cach day du va phu hop.

Ttr khéa: Dong tién; tai san khong di tiéu chuén tai san cd dinh.

Summary: Because of the cash flow’s important role in the financial analysis of investment and construction projects
that have business purpose, the project’s cash flow must be defined clearly, adequately and appropriately. The problem
is that there are different approaches applied to the calculation and incorporation of invesment capital for assets that
do not meet standards to be classified as fixed assets, leading to confusion in projects planning and inaccurateness in

financial analysis of investment construction projects. To deal with this issue, the article proposes another approach to
the calculation and incorporation of these assets’ capital investment in the project’s cash flow.

Keywords: Cash flow; assets not meeting standards to be classified as a fixed asset.
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(.: 1. Dat van dé

. Phan tich tai phinh dv an dau tw xay dwng (DADTXD) la mét ndi dung quan trong trong viéc lap dy an
dau tw xay dwng nham muc dich kinh doanh. Viéc phan tich tai chinh dy an dau tw xay dwng dwa trén co s&
dong tien dy an. Qua trinh thye hién dy an thwong kéo dai trong nhieu nam, trong nhtmg nam do phat sinh cac
khoan thu va chi. Nhirng khodn thu va chi d6 da tao ra dong tién thu va chi clia dy an, hay goi chung la dong
tién dw an. Nhuw vay, dé viéc phéan tich tai chinh phan anh hiéu qua ciia DABTXD nham muc dich kinh doanh mét
cach chinh xac thi dong tién dw an phai dwoc xac dinh rd rang, hop ly. Thye té phat sinh khi lap DADTXD nhdm
muc dich kinh doanh hién nay la viéc tinh toan va dwa vao dong tién dw an chi phi dau tw dbi véi nhirng tai san
khong du tiéu chudn tai san cb dinh (TSCD) chwa théng nhét, gay ltng ting cho ngudi lap dy an va anh hwéng
dén tinh chinh xac cta viéc phan tich hiéu qud DADTXD. Chinh vi vay, can phai cé sw nghién ciru dé& dwa gia
tri nhirng tai sén khong du tiéu chuén TSCD vao dong tién DADTXD'nham muc dich kinh doanh mét cach phu
hop. Bé dat dwoc muc tiéu trén bai bao sir dung phwong phap hé thdng héa két hgp phan tich phé phan nham
gidi quyét van dé dat ra.

(. 2. Tai san khoéng du tiéu chuin TSCD trong cac DADTXD nhiam muc dich kinh doanh

Theo théng tw s6 45/2013/TT-BTC ngay 25/04/2013 clia B6 Tai chinh vé hwéng dan ché doé quan ly, st
dung va trich khAu hao tai san c6 dinh [2] thi viéc phan loai va tiéu chuan nhan biét tai san nhw sau:

2.1 TSCD hdru hinh

TSCP hiru hinh: 1 nhitng tw liéu lao ddng chd yéu cé hinh thai vat chat thod man cac tiéu chuan cla
TSCD hiru hinh, tham gia vao nhiéu chu ky kinh doanh nhwng van gi® nguyén hinh thai vat chat ban dau nhw
nha clra, vat kién tric, may mac, thiét bi, phwong tién van tai...

Tw liéu lao dong la nhirng tai s&n hivu hinh c6 két cdu doc lap, hodc 1a mot hé théng gdm nhidu bo phan
tai san riéng 18 lién két v&i nhau dé cung thuc hién mét hay mét sd chire nang nhét dinh ma néu thiéu bat ky mot
bd phan nao thi ca hé théng khong thé hoat dong dwoc, néu thod man ddng thoi ca ba tiéu chuan dwdi day thi
dworc coi la tai san cb dinh:

a) Chac chén thu dwoc lgi ich kinh té trong twong lai tir viéc str dung tai san do;

b) Co6 thoi gian str dung trén 1 nam tré 1én;
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. c) Nguyeén gia tai san phai dwoc xac dinh mét cach tin cay va c6 gia tri tr 30.000.000 déng (ba muoi triéu
dong) tré Ién.

Trwong hop mot hé thong gom nhiéu bd phan tai san riéng 1€ lién két véi nhau, trong d6 méi bo phéan cau
thanh cé thoi gian st dung khac nhau va néu thiéy moét bd phan nao d6 ma ca’} hé thong van thwc hién duoc
chtrc nang hoat dong chinh cia n6 nhwng do yéu cau quan ly, str dung tai san co dinh doi héi phai quan Iy riéng
tleng bd phan tai san thi méi b6 phan tai san dé néu cung thod man dong thoi ba tiéu chuan cla tai san cd dinh
dwoc coi la mét tai san co dinh hiru hinh doc lap.

2.2 TSCD vé6 hinh

TSCD vo6 hinh la nhirng tai san khéng cé hinh thai vat chét, thé hién mot lwong gia tri da dwoc dau tw thoa
man cac tiéu chuan cla tai san cb dinh vo hinh, tham gia vao nhiéu chu ky kinh doanh, nhw mét sé chi phi lién
quan truc tiép téi dat st dung; chi phi vé quyén phat hanh, b&ng phat minh, béng sang ché, ban quyén tac gia, ...

Nhirng khodn chi phi nay thi dwoc hach toan truc tiép hodc dwoc phan b dan vao chi phi kinh doanh
ctia doanh nghiép.

Nhw vay, khi lap dw an dau tw xay dwng sé c6 rat nhiéu loai tai san hitu hinh nhwng khéng dwoc coi 1a
TSCPB hiru hinh néu tai san chi théa man 1 trong 3 ho&c 2 trong 3 tiéu chuan ctia TSCP hiru hinh. Loai nay dwoc
goi chung la tai san khong da tiéu chuin TSCD.

Tiéu chuén th& nhat 1a chéc chan thu dwoc loi ich kinh té trong twong lai tiy viéc st dung tai sén d6 thi cac
tai san déu dwoc dam bao. Nhw vay, co 3 trudng hop xay ra déi véi tai sdn dwoc dau tw khdng du tiéu chuan TSCP:

1) Tai sén dwoc dau tw c6 thoi gian st dung tlr 1 ndm tré 1&n va cé nguyén gia tai san phai dwoc xac dinh
mot cach tin cay, gia tri nhé hon 30.000.000 déng.

2) Tai sén dwoc dau tw co thdi gian st dung nhé hon 1 ndm va cé nguyén gia tai san phai dwoc xac dinh
mét cach tin cay, gia tri Ién hon 30.000.000 ddng.

3) Tai san dwoc dau tw cé thoi gian st dung nhd hon 1 ndm va cé nguyén gia tai san phai dwoc xac dinh
mét cach tin cay, gia tri nhé hon 30.000.000 déng.

Trong céc duw &n dau tw xay dwng tai san khdng du tiéu chudn la TSCD thudng la roi vao trwéng hop thiy 1
va thir 3. Vi du dw an dAu tw xay dung khach san thi cac trang thiét bi ndi that nhw chan, ga, gbi, dém, rém ctra, ti vi,
td lanh... d&u khong du tiéu chuén 1a TSCD. Hay trong mét s6 cac DADTXD nham muc dich kinh doanh khac ciing
c6 C4c tai san khong du tiéu chuén la TSCD nhuw trang thiét bi quan ly, vi du ban ghé lam viéc, may in, may tinh, may
fotocopy, may huy tai liéu... hodc 13 cac trang thiét bi y t& trong cac duw an dau tw xay dwng bénh vién. Mac du khéng
d tiéu chudn la TSCD nhwng tdng gia tri clia tAt ca cac loai tai san nay co thé rat Ion. Vay khi phan tich dw an dau
tw thi chi phi dau tw cho céc loai tai san khong du tiéu chuén 1a TSCD nay sé dwa vao dong tién nhw thé nao dé& dam
bao viéc phan tich hiéu qua DABTXD chudn xac ddng thdi phan anh ding ban chét kinh té& clia dong tién dw an.

C 3. Cac quan diém tinh toan va dwa vao dong tién dw an gia tri cac tai san khong du tiéu chuan
TSCD hién nay

Qua viéc phan tich mét s6 dw an, nhém nghién cteu nhan thiy cé mét sd quan diém tinh toan nhw sau:

- Quan diém thir nhét, coi tht ca nhirng tai san khong du tiéu chuan TSCPD nay la céng cu, dung cu va viéc
tinh toan chi phi mua sém céc tai san nay dwoc thwe hién nhw quy dinh tai diém d, khodn 2.2, diéu 6 Théng tw
78/2014/TT-BTC ([4]) tire 1& “P4i véi tai san la cong cu, dung cu, bao bi ludn chuyén,... khéng dép (ng du diéu
kién xac dinh Ia tai sdn cd dinh theo quy dinh thi chi phi mua tai sdn néu trén duoc phan bé dén vao chi phi hoat
déng sén xuét kinh doanh trong ky nhung t6i da khéng qua 3 nam”. Theo quan diém nay, nhom nghlen ctu nhan
thay gia tri ctia chi phi khdng thuec t&, c6 thé cao gap nhiéu 1an do chi phi dau tw cla tt c& cac tai san khong du
tiéu chuan TSCD rét I&6n nén dong tién dw an bi phan anh sai léch (cu thé 1a dong chi Ién), dan dén viéc phan
tich hiéu qua dw an khéng con chudn xac. Thém niva, nhirng tai san nay phai tai dau tw nhiéu lan trong subt vong
doi dw an nhung theo quan diém nay viéc tai dau tw khong dwoc thé hién trén dong tién dy an.

- Quan diém thir hai, gia tri ctia tirng tai san khéng da 30.000.000 déng (vi du nhw 1 chiéc ti vi, 1 chiéc
t lanh trong dw an khach san) nhwng nhiéu tai san (nhw nhidu chiéc ti vi, ti lanh) thi gia tri I&n hon 30.000.000
ddng nén coi nhirng tai san khong da tiéu chuan TSCD nay ciing gidng nhw TSCD, tién hanh xac dinh thei gian
kh&u hao va tinh khdu hao binh thuwdng. Tirc 1a khi tinh toan sé dwa chi phi dau tw tai san khdng du tiéu chuan
TSCD vao chi phi thiét bj ctia dw an. Tuy nhién, theo nhém nghién cru viéc tinh toan nhuw vay 1a khéng dung vi
ban chét nhirng tai san nay khéng phai la TSCD, khéng dap (rng du tiéu chudn TSCD. Thém nira theo [3], tdng
mirc dau tw cta dw an bao gdm chi phi xay dwng; chi phi thiét bi; chi phi gidi phong mat bang, hd tro tai dinh cw;
chi phi quan ly dy &n; chi phi tw van ddu tw xay dwng; chi phi khac va chi phi dw phong. Chi phi tw van du tw
xay dwng trong tdng mirc dau tw gdm mot sb khodn chi phi dwoc tinh theo ti 1& % cta chi phi thiét bi nhw chi phi
lap hd so mi thau, danh gia hd so du thau phan thiét bi, chi phi giam sat 1ap dét thiét bi,... Vi vay nhiing khoan
chi phi tinh theo ti I& phan trdm cta chi phi thiét bi nay ciing bi day 1&n cao anh hwéng dén tdng mrc dau tw cia
dw an. Ngoai ra khi lap ké hoach huy déng vén, chi phi dau tw nhirng tai san nay cling dwoc phan bd luén tir giai
doan thwe hién dw an. Bidu nay la khong phit hop thue té vi qua nghién ctru tién do thwe hién mot sé dw an nhém
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nghién cu nhan thay viéc mua s&m nhirng tai san nay thwong dwoc thwe hién & giai doan két thuc dw an. Do
do, khi lap k& hoach huy dong vén, chi phi dau tw nhivng tai san nay sé duwoc phan bd & giai doan két thic dw an.

- Quan diém thir ba, dwa chi phi dau tw nhitng tai san khong da tiéu chudn TSCD vao vén lwu déng ban
dau cltia dw an. Vén luu dong (VLD) ban dau dwoc ding cho chu ky san xuét dau tién cla thoi gian van hanh
khi dw an chwa c6 doanh thu va phan vén nay dwoc thu hdi & cudi doi dw an cung véi lweng VLD bd sung trong
cac ndm van hanh. Tuy nhién theo nhém nghién ctvu nhivng tai sdn khdng du tiéu chudn TSCD nay dugc ding
khong chi cho chu ky san xuét kinh doanh dau tién ma con cho nhiéu chu ky san xuét kinh doanh tiép theo va
gia tri cGia nhi¥ng tai san nay ciing hao mon twong tw nhw déi véi TSCH. Khi dwa chi phi dau tw nhivng tai san
khoéng du tiéu chudn TSCD vao VLD ban dau trong nhiéu trwéng hop con 1am cho lwong VLD ban dau cao hon
réat nhiéu so v&i nhu cu VLD san xuéat & chu ky san xuét dau tién. Ngoai ra, dbi véi nhivng dw &n nhdm muc dich
kinh doanh thi m&i c6 VLD ban d&u nhwng néu theo quan diém nay thi nhitng dw an khéng nhdm muc dich kinh
doanh ciing cé VLD ban dau do nhirng dy an nay ciing c6 nhiéu tai san khong da tiéu chuin TSCP. Vi vay, néu
dwa chi phi d3u tw nhi¥ng tai sdn khéng du tiéu chudn TSCP nay vao VLD ban d4u clia dw &n ciing khdng hop 1y.

Nhw vay, qua viéc phan tich cach tinh toan va dwa vao dong tién dw an chi phi dau tw cac tai san khong
du tiéu chudn TSCP nhuw & trén, cé thé thay cac quan diém tinh toan hién nay déu co6 nhirng diém chwa phu hop.

@ 4.Quan diém tinh toan va dwa vao dong tién gia tri cac tai san khéng du tiéu chuan TSCD cua
nhom nghién ctru

Chi phi dau tw nhirng tai san khéng da tiéu chudn TSCD nay dé don gidn goi la chi phi dau tw tai san khac
va duoc tinh trong khodn muc chi phi khac ctia tbng mirc ddu tw. Khi xay dwng dong tién dé tinh toan NPW, IRR
theo 2 quan diém vén chung va vén chi s& hivu thi chi phi ddu tw nhivng tai sdn nay nam trong chi phi dau tw ban
dau. Déi voi nhivng tai san da tiéu chudn TSCB thi hét thdi han khdu hao phai co chi phi dau tw thay thé, con dbi
véi nhivng tai san khéng du tiéu chudn TSCP viéc tai dau tw cling sé dién ra nhidu 14n trong suét vong doi du an.
Chi phi tai dau tuw tai san khac dwoc thé hién trong dong tién chi ctia du an. Viéc tinh toan chi phi tai dau tw nhw sau:

- Phan nhém tai san khac theo thoi gian st dung (vi du 2 nam, 3 nam, 5 nam...). Thoi gian str dung nay
dam bao phu hop véi tirng nhom tai san trén thuc té.

. - Tinh chi phi téj d3u tw cho tirng nhém tai san khac sau 2 ndm, 3 ndm, 5 ndm... va thé hién chi phi tai
dau tw nay trén dong tién chi cia dy an.

Tuong tw nhu d6i voi TSCD, trén dong tién thu (dong loi ich) clia dw an ciing sé& c6 gia tri thu hoi tai san
dwoc dau tw khac. Gia @ri thu hoi tai sén‘du’c_rc dau tw ,khéc dwoc tinh tog’m theo ty 1&€ phu hop voi tirng nhom,
loai tai san. Gia tri thu hoi tai sdn dwgc dau tw khac xuat hién trén dong tién thu cla dw an sau 2 nam, 3 nam, 5
nam... twong ng v&i thoi gian st dung cla trng nhom tai san.

Nhw vay, khi tinh toan NPW, IRR theo 2 quan diém vén chung va vén chi sé& hiru thi theo [3], chi tiéu
NPW van duoc xac dinh theo cong thire (1):

NPW = i (Bt _Cl)

“ (1+ IRR)' (1)

IRR x&c dinh dwoc khi cho NPW béng 0.

Tuy nhién, dong lgi ich (B,) va dong chi (C)) sé c6 nhikng thanh phan chi phi bd sung nhw da phan tich & trén,
cu thé néu:

a) Phan tich trén quan diém hiéu qua vén chung (gdm vén chi sé& hiru va vdn vay)

B,: Dong lgi ich nam t bao gom doanh thu hang nam & nam ¢ ; gia tri thu hoi thanh ly tai san tai thoi diém
thanh Iy (bao gdm ca TSCP va tai san dwoc dau tw khac); thu hdi vén lwu déng & cudi ky phan tich va gia tri tai
san chwa khau hao hét & cudi ky phan tich.

C,: Dong chi phi & nam t bao gom toan bd chi phi dau tw ban du; chi phi van hanh hang nam cua du an;
thué thu nhap doanh nghiép; chi phi str dung d4t trong ndm van hanh; chi phi dau tw thay thé tai sdn TSCB cho
cac nam van hanh tiép theo sau khi da khau hao hét va chi phi tai d3u tw tai sdn khac cho cac ndm van hanh
tiép theo khi da hét thdi gian st dung.

b) Phan tich trén quan diém hiéu qua vén riéng ctia chi s& hivu
B,: Dong lgi ich nam t bao gém doanh thu & nam ¢; gia tri thu hoi thanh ly tai san (bao gom ca TSCD va
tai san dwoc dau tw khac); thu hdi von lwu ddng & cudi ky phan tich; gia tri tai san chwa khau hao hét & cudi ky
phan tich va tién vay ngan hang.
~ C,:Dong chi phi & nam t bao gém toan bo chi phi dau tw ban dau; chi phi van hanh hang nam cia dv an;
thué thu nhap doanh nghiép; chi phi st dung dat trong nam van hanh; chi phi dau tw thay thé tai san TSCD cho
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cac ndm van hanh tiép theo sau khi da khiu hao hét; chi phi tai dau tw tai san khac cho cac ndm van hanh tiép
theo khi da hét thdi gian st dung va tra no ngan hang (bao gdm tra ng gbc va lai vay).

Vi du minh hoa: C6 s6 liéu thong ké tai san khong du tiéu chuin TSCP trong dw an khach san “A” nhw Bang 1:

Bang 1. Théng ké tai san khéng da tiéu chudn TSCPH

Stt Loai tai san an S6 Don gia Giéxtri trwéc | Thué VAT Gié tri sau
? vi | lwong | (1000d/dvt) | thué (1000d) | (1000d) | thué (1000d)
1 | B6 ban ghé tiép khach bd 2 14.800 29.600 2.960 32.560
2 | Ban ghé lam viéc bo 6 6.500 39.000 3.900 42.900
3 | Kétsat cai 2 5.000 10.000 1.000 11.000
4 | Bdng hd treo twdng cai 3 450 1.350 135 1.485
5 | May tinh cai 7 12.000 84.000 8.400 92.400
6 | Mayin cai 2 4.000 8.000 800 8.800
7 | May fax cai 2 5.000 10.000 1.000 11.000
8 | Dién thoai ban cai | 175 1.500 262.500 26.250 288.750
g | Nenhice ieig cai | 150 1.500 225.000 22.500 247.500
phong khach san
10 | Tivi Sony 32inch HD cai | 150 7.000 1.050.000 | 105.000 1.155.000
7q || EEEIIMIDLGEE) bo 150 10.000 1.500.000 |  150.000 1.650.000
trang diém
12 | Giwong cai | 300 3.000 900.000 90.000 990.000
13 | T g cai | 150 5.000 750.000 75.000 825.000
14 | Tulanh cai | 150 3.500 525.000 52.500 577.500
G | LI, D e b6 | 150 6.000 900.000 |  90.000 990.000
khach san
16 | Chan+ga+gdi+dém | bd | 300 8.000 2.400.000 | 240.000 2.640.000
Téng cong 8.694.450 869.445 9.563.895

Tai san khong du tiéu chuan TSCP trén dwoc chia thanh 2 nhém:
- Tai s‘én cé‘thc‘yi gian st dung 3 ndm: chan, ga, gbi, dém, may tinh, may fax, dién thoai, tranh treo twéng,
manh rém, dong ho treo twdng.
- Tai san c6 thoi gian st dung 5 ndm: giwdng, td gb, td lanh, ban ghé cac loai, két sét, ti vi.
Chi phi dau tw tai san khac I chi phi mua sam tt ca cac tai san khong d tiéu chuén TSCB co gia tri bang
9.563.895 nghin ddng dworc tinh vao chi phi khéc ctia tbng mirc dau tw.
~ - Chiphi dau tu tai sén khac bao gom tai sdn co thdi gian st dung 3 nam Ia 3.890.850 nghin dong. Sau 3 nam
tai dau tw cac tai san nay 1 lan, gia tri 3.890.850 nghin dong dworc thé hién trén dong chi clia dw an.
- Chiphi dau tu tai sn khac bao gom tai san co thoi gian st dung 5 nam Ia 4.803.600 nghin dong. Sau 5 nam
tai du tw cac tai san nay 1 1an, gia tri 4.803.600 nghin ddng dwoc thé hién trén dong chi ctia dw an.
Gia tri thu hdi tai san khac ciing dwoc tinh toan theo ty I& tuy thudc tirng loai tai san va dwoc dwa vao
dong thu clia dy an. Theo vi du trén, gia st co:
- Ti1& thu héi tai san c6 thei gian st dung 1 n&m hoac 3 nam la 0%, gia tri thu hdi clia TSLD loai nay béng 0.
- Ti 1 thu hoi tai san c6 thoi gian st dung 5 nam 1a 5%, gia tri thu hoi bang 240.180 nghin dong dwoc thé
hién trén dong thu ctda dy an 5 nam/1 lan.

(.: 5. Két luan

) Qua nghién ciru va phan tich diém han ché clia cac quan diém tinh toan, dua vao dong tién d an chi phi
dau tw doi v&i cac tai san kh@ng du tiéu chuan TSCD thuc té hién nay, nhém nghién cg’u da dwa ra dwgc cach
tinh toan va dwa vao dong tién dy an chi phi dau tw doi véi tai sadn khéng du tiéu chuan TSCD phu hop, dung
ban chét kinh t& clia cac loai chi phi va gitip cho viéc phan tich hiéu qua tai chinh DADTXD dugc chinh xac hon.
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