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Chuadng Bay

PHAN TiCH KINH TE TRONG
MOT THI TRUGNG BIEN DANG

Trong thi trudng khéng bién dang, gid ciu va gia cung s& bing nhau
tai don vi sdn phim cuéi cung dugec mua va cung cap. Tuy nhién thj
trudng khong bién dang chi 1a mot trang thai ly thuyét nhim lam
bude trung gian trong phin tich kinh t&. Bé8i trén thuc t&, khong mot
nén kinh té nao thidu vdng thué, trg cap tir Chinh pht va ngoai tac.
Su hién dién cla ching lam bién dang thi trudng: gid m2a ngudi tiéu
dung phai trd khong bing vdi gida ma nha san xuat nhan dugc tai don

vi sdn phdm cudi cong duge mua va cung cip.

Dé ti&n hanh phan tich gi4 kinh t&, chiing ta lan luogt dua vao bién s6
thu€, trg cidp tit Chinh phd va ngoai tdc. Nhung ciing can phai bé
sung cic gia thiét sau day. Thu nhdt, du bi bién dang nhung thi
trudng van mang tinh canh tranh va khéng cé6 nhitng han ché dinh
lugng hay cac y&u t8 déc quyén. Thu hai, khéng cé nhirng thi thué.

trg cAp nao khde nhitng thit di duge xde dinh.

Chuang Bdy trinh bay phuong phdp phén tich kinh t& trong mot thi
trudng ma gid cdu va gid cung khdc biét nhau. Do dé, chuong nay sé

cung cap cho hoc vién nhitng ndi dung sau day:
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— K¢ thuat phan tich lgi ich kinh t& va chi phi kinh t& trong trudng
hogp thi trudng bi€n dang.

- K§ thuat xdc dinh hé s& chuyén ddi gi4 tai chinh sang gi4 kinh té&.

~ Cd4ch thite phan tich khodn chénh léch gixa gid kinh t€ véi gid tai

chinh cho cédc bén lién quan d&n du 4n

7.1 Thué& dinh vao hang héa, dich vu

7.1.1 Trudc khi cé du dn “Phdt trién h¢ thong chiéu phim cong
céng »

Tiép tuc si dung vi du vé du &n “Ph4t trién hé théng chiéu phim
eéng cdng”. C6 mdt khodn thué gidn thu didnh vdo hang héa, dich vu.
Céc sdn phim do du 4n c8ng cung cAp khdng thude ngoai 1& nén cing
phéi chiu thué. Gi si thué suat cha loai thu& nay 14 25%. Tuy nhién
su xudt hién cia thué hang héa van khong lam thay d6i mifc gid sin
long chi trd clia ngudi xem phim. Nhu viy, mdc gid cao nhat gép cd
thué hang héa ma ngudi tidu ding sin long chi trd vAn khong qui
30.000 d/vé, diéu nay tuong duong véi gia cung 1a 30.000 d / (1+25%)
= 24.000 4.
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Hinh 7.1: Anh hudng ciia thu€ hang héa khi chua cé dy dn
Gid vé xem phim

A

E Séchb"ng&agnph’m
Q Q

Lic nay xudt hién sy chénh 1éch gilta gi4 ma nha cung cfp nhén duge
(gia cung, P®) v6i gida ma ngudi tidu dung sdn long chi tra (gid cdu,
PP). Khodn chénh léch d6 chinh la thu€ hang héa. Goi T la sé tién
thu€ trén mét don vi sdn phdm. T dugc tinh qua céng thie dudi day:

T=txP’ (1)
Trong d6 t la thué sudt va B’ la gié cung.
Khi ¢6 thué, gid cdu dugc xdc dinh qua céng thuc :

B’ =P’ +T=(1+1)P’ (2)

Su xuft hién cia thu& lam dudng cdu tédch lam d6i: dudng cidu gop
thu€ (Dy) va dudng cdu khong thué (D;). D, ndm phia du6i dudng ciu
Dy nhung khong song song ma cdch Dy ngay cang réng hon vé phia
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tay—-bdc. Khodng cdch gilta hai dudng ciu la 25% gid. Nhu vay gié
cung méi cao nhit ma sau gid niy ngudi tiéu dung khong di xem

phim naa la 24.000 d/lugt.

Vi Py = (1 + t) Py = (1+25%) 24.000 4 = 30.000 d

Diém can bing mdi 12 E;. Gida ma cdc nha cung c4p rap chiéu phim tu
nhan nhan duge khéng cbn la P, nita ma gidm con P*, nhung gid ma
ngudi xem phim phai thanh todn lén dén P°. Lugng cung vé ché xem

phim gidm con Q,.

S dung céng thite (7) va (6) trong phian Phu luc 2 Chuong Bay, ta 14n

lugt tinh P° va Q; nhu sau:

e Tinh P’, B® va thué:

B = p|——1—
e-(1+t)n
s _ p— 1 ] 20000x—22 (D 19345
e-(1+1)n 1,25-(1+ 25%)(~2)

PP =(1+t) P° = (1 +25%) 17.330 = 21.670 déng
T=tx B’ =25% x 17.330 d = 4.330 ddng
« Tinh Q,:

s
nxex B X% = 30000+1.25x 2 2x 25%x 17330 < 30000

1=Qot £x
Q E-7 g 1,25~ (=2) 20000

= 25000
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7.1.2 Sau khi ¢6 du dn “Phdt trién h¢ thong chiéu phim cong
céng »
7.1.2.1 Nhén dién loi ich kinh t&

Bay gig ching ta thém vao lugng cung ché xem phim ma dy 4n “Phat
trién hé théng chiéu phim cdéng cong” cung cdp. Lic ndy dudng cung
méi, S;, dich chuy&n xudng duéi dudng cung ban diu vé huéng dong-

nam nhu mod ta trong Hinh 7.2 dugi day.
Co dy 4n, gid cung chuyén tit P’ xung P’ va gid cau chuyén tit B”
xuéng P,. Quan hé giita gid cung va gis cAu vAn theo cdng thdc nhu
da trinh bay.

PP =P’ +T =(1+1)P

Thué& suit thué hang héa van 1a 25%, nhung s6 tién thu& khong phdi
1a 4.330 déng nhu truée niza.

Lugng ché xem phim cin bing Q; tang thém mot lugng AQP thanh
QP. Tai day, lugng ghé& cla cdc rap phim tu nhan cung cip bi “hAt ra”
mdt lugng AQ® con Q°. T4t nhién, tdng tri tuyét dsi cla AQS va AQP

bing v&i sdn lugng cia du 4n, AQ.
AQ = - AQ® + AQP = 10.000 chd xem phim.
Tu nhitng phén tich tudng tu nhu di trinh bay tai chuong San “Phéan

tich gid kinh t&€ trong thi trudng khéng bién dang”, ta nhan dién céc

khoan gié tri nhu sau:
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— Gi4 tri ngudn lyc cha khu vye tu duge gidi phdéng 1a dién tich
Q°HE,Q;. Pay 12 phdn dién tich hinh thang nim dudi dudng cau da
tri thué, Dy, va dudng cung ctua cdc cha rap phim tu nhéan, S,.

- Khi duge cung cip thém mét lugng ghé bing doan AQ° = Q° - Q..
ngudi xem phim sén long chi tré bang chiéu cao cda doan GF xuéng
truc hoanh. Né6i cich khéc, ngudi tiéu dung sin sang tri tdng sd tién
13 dién tich hinh Q;GFQ® dé thu hudng thém AQ® chd xem phim mai
ném, trong d6 phdn trd thém cho cdc rap chidu phim quéc doanh
bang dién tich hinh thang Q,E;E,QP, dong thai sin long nop Chinh
phi s6 tién thué bang dién tich hinh E,GFE,.

Do dé, 1gi ich kinh t&€ ma du an “Phat trién hé théng chiéu phim cong
cong” dem lai cing gdm hai phin: Mot 1a, phan tiét kiém ngudn luc
cia khu vue tu — dién tich QHE,Q;; Hai 13, phin gis tri ma ngusi
tiéu dung sin sang tra, ké ca thué — dién tich Q,GFQP.

Hinh 7.2: Khi ¢o dy an




Ch.7: PHAN TiCH KINH TE TRONG MOT THI TRUGNG BIEN DANG 247

7.1.2.2 Tinh AQ*, AQ®, P} va P’
Céch thy nhit: st dung 49 déc
Nhiclai,  AQ" =0 -0, va AQ” =Q, -0,
AQ la san lugng cha du 4n.
AQ =--AQ° + AQ"
Suy ra AQ® = AQ + AQ* (3)

Trong chuong S4u, ta da tinh duge d6 déc dudng cung bing (8/15) va
dd dec dudng cau bing (-1/3).

Can cd trén d8 thi & Hinh 7.2, ta tinh d§ déc dudng cung va 48 doc
dudng cdu bing tang cia cac goc E;HE, va GFPf nhu sau.

APS st - PIS 8

tgE HE, = -
BETE 00" T T a0t 15

Suy ra P} - P’ =tgE HE, x AQ" (4)

. D PD "PD
Va tgGFPP = APD =2 = 1
AQ AQ 3

Suy ra PP - PP = 1gGFP? x AQ" (5)

Ma PP =(1+2)P} va PP =(1+1)P° (6)

Thay (3) va (6) vao (5), ta duge:

(1+ 0P —(A+1)P’ =1gGFP x{AQ + AQ®)
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(L+1)PS - PS) =tgGFPP x (AQ + AQ®) (N
Thay (4) vao (7):

(L+ O|tgE, HE, x AQ® |= 1gGFPP x (AQ + AQ®)

AQS - —(SGFPY)x(80)
(1 +1Y(gE HE,) - (1gGFP})

(8)

. ) A 3
Véi tgGFP) = -3 tg E\HE, = %, t = 25% va AQ = 10.000 ché, thay
vao (8) ta tim duce:

1 x 10000
3

AQS =

(4 25%) > - - L
15 | 3

AQ® = -3333 chd

Suy ra AQP = 6667 chb

Nhu vay, khi ¢6 dy 4n, gid cung va gid cAu thay ddi mét lugng cu thé

nhu gau:

PS —PS = AP =B ((3333)- 1778 4
15

PP - PP = AP = ——1~x(—6667) =-22224
3

Gid cung méi P’ = P’ -1778 =15552 &

Gid cdu méi P =(1+1)P} = (1+25%)15552 =19440 4
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Cong thitc (8) ¢6 thé thay cdc hé s6 dp dbc bing c4c hé s co gian.

Nhd lai:
bt B R 1 B
APS Qo ES_ Qo thII:IEz Qo
AQ*
" Suy ra : 1gE HE, =%x£q— (9)
0
Tuong tu :
AQ" P, 1 P 1 P,
= D X— = —DX —_—= —A—l')-)( —
AP® Q, AP” Q, 1gGFP? Q,
AQP
Suy ra : tgGFP) = L5 (10)
n Q
Thay (9) va (10) vao (8) :
[—x-’i]x(AQ)
AQS — QD
(1+t)[l L) - lxi
0 7 O
[EJ%AQ)
AQS = 7 — (11)
o))
e) \n
1
[—2)x(10000)
AQ* = - = -3333 ché

1 1
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Cidch tha hai: S& dung céng thite cin biiag giita gid va lugng khi san
lugng thay d48i va gid thay ddi

Tiép tuc s& dung edng thuc (6.1) md td quan hé gida sy thay d8i gid
lam can bing AQP va AQ® trong chuong Sdu “Phan tich gi4 kinh t&

trong thi trusng khong bién dang”, ta tinh mue thay déi gia cung,

AP®, nhu sau:

AQ,APS[AQ _AQ}

AP*  APf

100002 ApS | 23000-0  25000-0
17330- 24000 17330 - 4000

(Trong do: 24.000 ddng la gid cung ma ngudi tiéu dung khong
di xem phim nita, 17.330 dong la gid cung sau khi cé thué va 4.000
dong la gis cung 14i thi€u).

Suy ra AP’ = -1778 déng
Gid cung méi, P, , gidm con:
Py =17.330 dong + (—1.778 déng) = 15.552 ddng/vé
Gi4 cdu méi, PP, la:
PP =15.552 d x ( 1+ 25%) = 19.440 déng.
S& tién thué€ hang héa:
T =P’ x25% = 15.552 d x 25% = 3.888 dong

Lugng cung tu nhan vé chd xem phim gidm di:
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AQS AP’ —E x (=1778) = ~3333 ch?
AP

Luong ciu vé chd xem phim ting thém:

%AP" igb APS (L+1) = (=3)x[(- 1778)(1+25%)] ~ 6667 chd

7.1.3 Lgiich kinh t¢

Nhén dign

Nhic lai, 1gi ich kinh t&€ ma du 4n “Phédt tri€n hé théng chiéu
phim céng cong” dem lai gdbm hai phin: phan ti€t kiém nguén luc cda
khu vue tu va phén lgi ich tang thém cho ngudi tiéu dang.

Phin tiét kiém ngudn lye eda khu vye tu — dién tich Q°HE,Q,,
¢6 dd 16n:

5 3
AQ‘x% 3334x 17339215—52 ~ 54814300 déng

Phin gid tri ma ngudi tiéu dung sin sang trd, ké cd thuéd -
dién tich Q,GFQ”:

PP + P?
QP x 2T _ 6667 200040 139040000
2 dong

Viy, tdng lgi ich kinh t& ma duy 4n “Ph4t trién ha théng chiéu
phim edng cdng” dem lai d2 tinh dén thu& hang héa la:

54.814.300 ddng + 137.040.200 déng = 191.854.500 dong



252 Ch.7: PHAN TiCH KINH TE TRONG MOT TH| TRUGNG BIEN DANG

Lgi ich kinh t& tinh trén mét don vi sdn phdm do dy an cdng
cung cap:

_ 191854500

~ 19185 d/chd
10000

N&u phan tich du 4n theo phuong phdp tai chinh, gid diu ra

cha dif 4n tinh theo muc 15.552 dong/vé.

Né&u phan tich du 4n theo phuong phdp kinh té, gia dau ra cia
du 4n tinh theo mudc 19.185 déng/vé.

Cong thitc dai sé

Tuong tu nhu trong chuong “Phén tich gia kinh t&€ trong thi
trudng khéng bién dang”, ching ta di tim cdng thite dai s6 dé xac
dinh tdng loi ich kinh t&, ky hidu 11 B, do dy 4n céng mang lai. Trong
Hinh 7.2, ta thay téng lgi ich kinh té& 14 téng cong dién tich hai hinh
thang: Q°HEQ, va Q,GFQP. Lén liot tinh dién tich ting hinh thang

rdi cong lai ta s& tim duge tdng loi ich kinh t&,

iAo . s s Pls + P
Dién tich hinh thang Q°HE;Q; = - AQ> x T
D D
Dién tich hinh thang Q,GFQ” = AQP x P‘——;P—z
Téng dién tich hai hinh th . .
ong Civn Lich hay DI0A CHANE _ Téngloiichkinht6 = B

Q°HE,Q, va QGFQ”

K) RY D D
B':-AQS.XPI ;‘PZ +AQDx})l +P2
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P’ +P PP +P
Hay: B-= '(QS _Ql)xliz-""(QD 'Ql)xlT-

Loi ich kinh t& trén méi don vi sdn phdm tao ra, ky hiéu la b, duge

tinh nhu sau:

Téng loi {ch kinh t

Téng don vi san phém do dv 4n cung cip

_ - AQ°IEY + Y121+ 8Q°((RE + BP) /2]
-AQ% +A0°

b

Cong tuong tu nhu chugng trude, ta tinh lgi ich kinh t& trén mét don

vi sdn pham theo hé s6 co gidn lugng cung, ciu theo gid nhu sau:

D
exPiS—nxQ's xPI.D
b - Q
O D
E - N X E‘ls—
Chd giai:

AQ° P
_ = X
e 12 hé s8 co gidn cha lugng cung theo gia: AP” Q
J80° P
n 1a hé s6 co gidn cda lugng ciu theo gis: APY Q

P® = Gid cdu binh quén trude va sau khi 6 dy én

P? =(1+t) P*
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» 1)1D +P:D

' 2
P* = Gid cung binh quén trudc va sau khi c6 du an

PS = F’is +})ZS
! 2

Khi dé B va b duoc xac dinh nhu sau:
= - (AQSP®) + (AQ°P)
hoac:
B=(-wpF)+w'R)

b —AQS.BS +AQDRD
-AQ* +AQ°

Néu téng mic cung clia mét san phim thay d8i tuong dsi nhd, chdng
ta c6 thé st dung gid cung ban diu P} (bing vdi gié thi trudng ban
ddu PY) va gi4 cAu ban ddu P” thay vi con s8 trung binh cia nhing

gid nay trude va sau khi ¢é duy 4n. Tat nhién, khi si dung nhing muc

gid nay, 18 ich kinh t& s& cao hon.

Cong thdc téng quat dé tinh lgi ich kinh t& trén don vi sdn phdm cda

nhitng sdn pham ¢6 thi trudng binh thudng nhy san
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Trong d6:  PM 1a gid thi trudng ban d4u cla hang héa d6
PS - PM
B® = (1 +1t) P” : gi4 cdu ban dau

Thay s& liéu, ta tinh duge:

j, _ 13016440 - (~2,6) x (25000/ 25000) x 20550

-191854
1,30 - (=2,6) x (25000/ 25000)

Trong d6, hé s6 co gidn lugng cung va luong ciu theo gid tai

san lugng Q= 25.000 ché, duge tinh nhu sau.

AQ° B _15 17330
AP Q, 8 25000

£E m

1,3

AQ® B’ 3 21667

- —— X

AP QT 1 25000

b

7.2 Trg gia cho cic nha cung cip
Chang ta dé thué hang héa qua mot bén ma ban d&n chinh sdch trg
gid cGa Chinh phd cho nhimng mit hang, dich vu duge khuyén khich.
Chara ¢6 dy dn
Quay trd lai vi du vé c4c rap chi€u phim vdi:

- gid vé nguyén thay Py = 20.000 d/vé, va

- s0 lugt xem phim nguyén thiy 1a Q, = 30.000 lugt/nam.

Gia st chinh quyén dia phuong trg gia cho cht cdc rap chiéu phim tu

nhin theo ti 18 k cia phan trim chénh léch gia cdu so vdi gia cung.
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Phan tr¢g giad cda chinh quyén s& vira du d€ chd rap phim tu nhan
cdng v@i gid vé cha ho sao cho doanh thu cdn bing vdi chi phi bién.
Khi d4, dudng cung ¢d tro gig la dudong S, gid tri trudng (= gida ma
ngudi xem phim phai trd) 1a P va lugng vé xem phim duge cung cidp
va d4t mua la Q;. Viéc trg gia cia chinh quyén dia phuong khéng lam
bié€n dang gida gid thi trudng PY va gi4 cAu B’ nhung tao ra
khoang chénh léch giira gid thi trudng va gid cung cda cdc chu rap

phim tu nhédn, P, thé hién & dé cao doan HI trén hinh 7.3,

Quan hé giita gid cung va gi4 cau thé hién qua coéng thdc:

PP =P" =P x(1-k)

s B
Hoic: ’ (1-k)

s Ry

" -k)

Cé dy an “Phdt tri€n hé théng chi€u phim cdng cong®

Khi dy 4n dugc thuc hién, sé c6 10.000 chd xem phim duge cung cdp
hang nim khién dudng cung mdi, S;, dich chuyén song song vé phia
déng-nam so v4i dudng cung Ss.

GiA thi trudng gidm tt P con PY. Tai muc gid thdp xubng nay,

lugng vé dat mua sé dugce kich thich tang tir Q) dén Q° nhung cdc rap

chi€u phim tu nhan chi ¢6 thé cung cédp Q° chd xem phim.
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Lgi ich kinh t&€ ma du 4n “Phat trién hé thong chiéu phim céng cong”
dem lai sau khi da tinh dén trg gia cia chinh quyén dia phuong gém
hai phén:

1. Phén tiét kiém ngudn lyc cia khu vye tu - dién tich hinh thang
QFHQ;. Phian nay gom chi phi cla cdc nha san xuidt va phédn trg gid
ciia Chinh phi'.

2. Phén lgi ich tang thém cda ngudi tiéu dung (phin gid tri ma ngudi
tiéu dung siin sang tra thém) — dién tich hinh thang Q,1JQ".

Hinh 7.3: Trudng hgp trg gida va ¢6 dy dn

4 Sy
a0 FM

(23,64) PSo=PMGA1-K)
PS1=PM/(1-k)

@0 Po
(17.73)  PPp=P,
PPy=pY,

(4) P

" Khi cdc nha cung cdp nhén trg gid bude phai thu hep san lugng do c6 du
an, thi ho phai gidm nhan trg gid. Nén khéng chi cdc nha sdn xuat tiét
kiém ma Chinh phi cang tiét kiém mot nguén luc vi khang phai tro gid naa.
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Cong thiic dai s&

Loi ich kinh t& tinh trén don vi sdn phdm do gia ting mdc cung la
téng binh quan theo ty trong gitta gia cung P° va cdu P (ciing 1a gid

thi trudong).
b=-(W'x P5)+(w'x PP)

wl va w® 14 ty trong dng vdi sy thay d6i tuong d6i cia cAu va cung

trén thi truong khi ¢6 du 4n.

Cong thic trén tinh bang cdc hé s§ co gian nhu sau:

D
ex P’ ~7)xQ—ixPM
0 QS 0
b = d
QD
E—f)xQ'S
R P.M
Trong d6: P’ =
g © 1k

N D M
va B = P .

7.3 Hé s& chuyén d3i tir gid tai chinh sang gid kinh t&

Bén canh viéc tinh truc ti€p gid kinh t€ nhu md ta trong cdc vi du
trén, ngudi ta cdn si dung mét hé s6 nhan véi gid tai chinh dé xdc
dinh gi4d kinh t&. D6 1a hé s6 chuyén d68i tir gi4 tai chinh sang gia
kinh t& (goi tat 1a hé s6 chuyén déi). Hé s& chuyén ddi 14 mot con s&
phan 4nh tuong quan giita cdc gia tri kinh t& vdi cdc gid tri tai chinh.

Céng thudc téng quédt cia hé s chuyén ddi nhu sau:
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Gi4 kinh t&

Hé s& chuyén déi =
Gid tai chinh
Str dung hé sd chuyén dodi thay cho viée tinh tryc tiép gid kinh t&

mang lai nhitng thuén lgi dugi day:
- Tiét kiém thai gian tinh to4n

- Co6 thé dp dung cho cdc du 4n tuong tu

Trong vi du vé du an “Ph4t trién hé thong rap chiéu phim céng
cong”, gia vé tai chinh cda du 4n la 18.000 dong, con lgi ich kinh té
la 19.000 déng. Vay hé sé chuyén d&i 12 19/18 hay 1,06. Con sé nay
cho biét, bdt ky du 4n xdy dung rap chiéu phim céng cdng nao tuong
ty déu mang lai lgi ich kinh t&€ cao gap 1,06 1an hodc hon 6% so vdi
gid vé thi trudng cla né. Chang han, mdt du 4n khdc vé rap chiéu
phim eliing chung béi cdnh, ¢6 giad vé 1a 25.000 déng thi lgi ich kinh
t& do bing don vi tién la 26.500 ddng, tifc 1a lgi ich kinh t& rdng cho
ngudi xem phim la 1.500 dong.

Trong vi du vé& dy 4n phat trién khu dan cu mdi tai dia phuong T, chi
phi tai chinh cua 1 kg thép la 58.000 déhg va chi phi kinh t& la
54.000 dong. Nhu vay, hé s§ chuyén déi ti chi phi tai chinh sang chi
phi kinh té 1a 54/58 hay 0,931. Néu mot du 4n tuong tu ¢ chi phi dau
vao theo gid thi trudng 1a 70.000 déng thi khi thuc hién phén tich
kinh t&, chi phi kinh t& cla ddu vao nay chi con 65.170 déng, tiét

kiém rdng 4.830 déng hay 6,9% cho mdi don vi diu vio.
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Khi s dung hé s& chuyén ddi phai chd ¥ ring né chi cung cdp cho
ching ta sy gidn tién khi tinh toan ma khéng cho biét khodn chénh
léch gida gia kinh t& va gid tai chinh hoidc chi phi kinh t€ va chi phi
tai chinh sé duge ai hudng hoac do ai chiu. Viée chi rd déi tugng thu
hudng 11 ich hay chiu chi phi rat quan trong khi xem xét du 4n cong.
Do d6, bén canh hé sd chuyén ddi, ciAn phai thuc hié¢n nhitng phan
tich chi tiét gid tri nhimg khodn chuyén giao cho cdc nhém déi tugng

lién quan dén du an.

Khi chuyé&n tir gi4 tai chinh sang gid kinh t& cin phdi tuin thd mét
nguyén tic cd ban: cde mic gid cd lién quan phadi diuge quy vé mét dia

diém théng nhdt, thusng la vung du 4an.

Vi du sau diy sé& minh hoa su khdc biét giita gid tai chinh va gid kinh
t& cua mot tdn soi va hat béng tai Sudan’? nam 1980°. Su khac biét
nay s& cho thdy mot khodn gid tri chuyén giao cho mat bén duge

huang ma khéng phai chd du 4n.

Gia thiét, ¢ Sudan 1 kg bdng hat cho 400 g sgi va 590 g hat, hay 1 don
vi sgi tuong duong 2,5 don vi bong hat. Tai cdng Liverpool, dai dién
cho cdc cang 8 Chau Au néi ridng va cde diém d&n xudt kh&u noi
chung, gia CIF cda mot tdn soi la 639,33 do-la My va cia mot tan

bong hat la 103,39 da-la My. Ty gid gita dinar Sudan voi dé-la My:

? Qudc gia c6 dién tich ldn nhat chae Phi chung bién gici phia Bc vdi Ai
cap.

3 Phan tich kinh t& cdc hoat déng déu tu, Pedro Belli, Nha xuit bian Van héa —
Thong tin, Ha No1 2002, trang G3.
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1 SDD = 2,872 USD. Bing tinh 7.1 md ta quy trinh tinh ngugc tu gia

xudt tai man cing dén vé gid tai ving di an (gid ban tai rudng).

Bdng 7.1: Qua trinh quy d6i ¢ gid CIF vé gia tai viing dy 4n —

truong hgp xuat khau bdng sgi va béng hat tai Sudan

Cac buoce tinh todn

chung

Cdc budc tinh riéng

cho vidy nay

Gid mot tin

Sei (1 tdn)

Hat (1 tdn)

dia

cang xuit

Gid CIF tai cang Gid CIF tai 639,33 USD| 103,39 USD
nhéap Liverpool

(=) Phi d& hang tai | Phi chuyén ché, 39,63 USD| 24,73 USD
cdng nhap, phi bdo hiém va giao

chuyén ché dén hang

cang nhip va bao

hiém quéc t€ dé ra

gia FOB & cang

xuat

(=) Gid FOB tai Cang xuit cua 599,70 USD| 78,66 USD
cang xuit Sudan

Quy ngoai té ra|1SDD=2872USD | 208,81 SDD| 27.39 SDD
bian t& theo héi

suat chinh thite

{-=) Thué xuit khau | Thué xuwit khiu 17,81 SDD 1 SDD
(=) Cang phi ndi Phi giao hang tai 5,56 SDD 1,51 SDD
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Cdc buoc tinh toan

Cdc budc tinh riéng

Gid mpt 1in

chung chovidu nay Svi (1 1dn) | Hat (1 tén)
(=) Phi van chuyén | Phi chd hang 6,78 SDD 6,78 SDD
ndi dia dé€n cang xuit
cua Sudan
(6,78 SDD/tan)
(=) Ngang gid xuat | Ngang gid xudt 178,66 SDD 18,1 SDD
khdu tai vung du khau tai vung du
an in
Gia quy dai (*) Béi thanh bong 71,46 SDD| 10,68 SDD
hat
{=) Gia béng hat Chi phi tia, bao (khéong thich| 82,14 SDD
hiém va bio quin hgp)| -15,23 SDD
(=) Chi phi bae Thu gom va trung |(khdéng thich| -1,06 SDD
quan va chuyén chuyén noi bd hgp)
chd ndi dia (1,064 SDD/tan)
(=) Ngang gid gia | Giad ngang gia (khong thich| 65,85 SDD
xudt khau tai chan | xuit khiu tai hop)
rudng chiAn rudng
( Chd thich:

“VGid thiét: 1 tdn bdng hat cho ra 400 kg sgi va 590 kg hat. Nén tir

gid cla sgi va gid cha hat duge quy vé gid cia hat.

82,14 SDD = 71,46 SDD + 10,68 SDD )
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Tém tat chuong

1. Trén thyc t&, thi truong vé mdt mit hang cé6 thé bi bién dang
khi ¢6 sy can thiép cda Chinh phd bing thud hay trg gia va

nhitng 4nh hudng cia ngoai tac.

2. C6 hai céch st dung dé thi dé mé td thu& thué hang héa, dich
vu. Cdch thd nhat st dung dudng cung: dudng cung gdp thu&
niam trén dudng cung khéng thué. Cach tha hai sir dung dudng

cau: dudng cdu gop thué€ nim trén dudng cau khong thué.

3. Su xuat hién cia thu& hang héa, dich vy 1am cho gid ma ngudi
tiéu dung tra cao hdn vdi gia ma ngudi ban nhan dugc. Dudng
cdu gdp thué vin phidn anh muc gia sin long chi trd cba ngusi
mua. Khi dy 4n thém vio mdt phan sidn lugng cho ngudi tiéu
dung, téng mic sin long chi trd cda ngudi mua gdm phén tra
cho ngudi bdn va phan thué nép cho Chinh phd. Phan thué
duge do bing dién tich ti gidc nim giita hai dudng ciu véi hai

dudng ké thing tir di€m Q, va Qp 1én.

4. Khi Chinh phd tr¢ gid, miec gid ngudi mua tra thap duéi chi
phi cung c4p hang héa. Mdc tiét kiém nguén luc ciia cic nha

cung ¢4dp nhén trg gia

5. Lgi ich kinh t& va chi phi kinh té trong trusng hgp thi trugng
hiang héa bién dang khac biét vdi doanh thu va chi phi tinh
theo gid thi truong.

6. Quy trinh chung @€ tinh lgi ich kinh t& gdom c4c budc:
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Buée 1: Tinh hé sé co gidn cung va cau.

Buée 2: Xac dinh cdc muc gid cau va cung sau khi xuat hién thué

(PP va P’).
Buge 3: U76c tinh muc bién déng lusng cung (AQ") hoic bién

dong gid cung (AP’ ) khi ¢6 du 4n.

Busc 4: X4c dinh cAc mite gid cAu va cung khi xuit hién du dn

(PP va P}).

Budc 5: Tinh ty trong luong cung bi hat ra (w®) va ty trong lugng

cau thém vao cho ngudi tidu dung (wP).
Budc 6: Tinh lgi ich kinh t&€ va nhing yéu cau khac ¢6 lién quan.

Bude 7: Phan tich loi ich clda cdc bén lién quan dén du an.

7. Bén canh viéc tinh truc tiép gid kinh t&€ nhu méd ta trong cdc vi
du trén, ngudi ta con st dung mdt hé s& nhan vdi gid tai chinh
dé¢ xac dinh gia kinh t&. D6 12 hé s6 chuyén d8i tir gia tai
chinh sang gid kinh t& (goi t&t 1A hé sd chuyén déi). Hé so
chuyén dsi la -mc}t con s& phan 4nh tuogng quan gitta cac gid tri
kinh té v&i cdc gid tri tai chinh. N6 duge do bing quan hé
thuong s8 giita gid kinh t& vdi gid tai chinh. Uu diém 16n nhat
cda né la tinh gian tién. Nhung nhuge diém cda né la khéng
cho phép chi rdo nhém dan cu nao duge huéng (hay ganh chiu)

bao nhiéu phan chénh léch gita gid tai chinh va gia kinh t&.
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Cau hoi va bai tap

1.

Néu y nghia cGa hé s6 chuyén déi tu gid tai chinh sang gia

kinh té&.

Sit dung hé sé chuyén ddi tir gid tai chinh sang gi4 kinh t& ¢

nhing thuin tién va bat lgi nao? Giai thich.

Hién nay, san phdm X dang giao dich tai mic gid gép thué
hang hoa ia 20.000 d/sp va san lugng hang nam dang can
bang ¢ muc 18 triéu san phdm. Theo khio sat, mdc gid gop
thué cao nhdt ngudi tiéu dung con sdn long chi tra la 60.000
d/sp; mute gida khong thué thap nhat ngusi sdn xuit sin long
cung cip 1a 10.000 &/sp. Chinh phii dang xem xét mjt dy 4n
sdn xudt san phdm X vdi mudc san Jugng binh quan méi nam 6

triéu san ph4am va khéng an dinh gid ban.
V& 46 thi mé ta tinh huéng cé dy dn

Khéng tinh todan, sir dung dé thi cho biét Chinh phd c¢é nén
tién hanh du 4n nay khéng va cho biét 1y do.
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Phu luc Chuong Bay

Phu fyc 1: TAC PONG THUE LA NHU NHAU CHO DU
DANH VAO PHIA CUNG HAY PHIA CAU

Khi s1 dung d6 thi dé mé td thu& hang héa, cdn chd y hai tinh
hudng: thué€ ddnh vio phia cung va thué ddnh vao phia cdu. Thué
danh vio phia cung 13 thué do ngudi bdn ké khai va ngp. Thué€ danh

vao phia cau 1a thu& do ngusi mua ké khai va nép.

Mot khoan thué& hang héa bing s6 tuyét doi (unit tax) hay sb ty 1é (ad
valorem tax) ddnh vao phia cung sé lam dudng cung tich d6i. Puong
cung c6 thué nim phia trén dudng cung khong thué. Khodng cich hai
dudng chinh la khodn thué hang héa. Tuong ty, mét khoadn thué hang
héa ddnh vao phia ciu cing lam dutng ciu tdch ddi. Pudng cau co
thué ndm phia trén dudng ciu khong thué. Nhu vay, biéu dién tédc
dong cha thu€ hang hoa bang dugng cung hay dudng ciu la nhu nhau.

Trong khuén khé chuong nay, vi sy xudt hién cla dy 4n lam tang
cung cho nén kinh t&€ nén dudng cung sé dich sang phai vé huéng
dong-nam. Néu vira ding dudng cung md td thué hang héa (dudng
cung dich vé huéng tdy-bic), roi lai dung né hién thi tdc dong tang
cung cho nén kinh t& (dudng cung dich vé huéng dong—nam), thi c¢é
thé gay ra nhiing nham lin khéng can thiét. Vi vay, dé phue vu cho
sy phan tich kinh t& cdc du 4n dau tu, nén st dung dudng ciu thé
hign tdc dong cha thu& hang héa va duong cung thé hién tic dong

tang cung cda du an.

D6 thi dudi diy md td tdc déng cGa thué hang héa, dich vu 1la nhu
nhau du ddanh vao phia cung hay phia cAu. Dudng S, va D, 1a hai
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dudng cung, cidu khong thué. Pudng Sy, va Dy, 12 hai dudng cung, cau
gop thué. Py 1a gia khong thué. Py, la gid gop thué.

Thué mod td trong Hinh 7.4 12 mdt khodn thué hang héa cé thué suit
bang ty 16 phan tram (%) tinh trén gia cung.

T=1(1+1t)P°

Hinh 7.4; Tdc ddng cua thu€ hang héa, dich vu vioe phia cung

hay phia cdu la nhu nhau

Y. s
A Gid
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Phy luc 2: XAC DINH SO THU VE THUE (Tax Revenue - TR)

A. S6 thu vé thué trong trudng hgp ap thué tuyét ddi (unit tax)

Nhic lai cong thice tinh dd co gidn cua lugng cung theo gid (g) va cla

lugng cau theo gia (n) nhy sau:

R
0k,
AP Q(]
_AQ” B
AP? Q,
Suy ra: AQ® = e x AP® x & (a)
Q
va AQ” =nxAP” x& (b
o
Xud't phat ta eé: TR=T x Q, (1)

Vi T 1a sd tuyét doi ctia thué (so tién thué) va Q) 1a lugng sau khi dp
thué. Khi Chinh ph( d4nh thué hang héa, dich vu bang mot sé tién
tuyét doi, dudng cung gop thué dich vé hudng tay-bic moét doan song

song vdi duong cung khdong thué nhu mé té trong Hinh 7.5.
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Hinh 7.5: Trudng hgp thué hang héa, dich vy

12 mét khodan tién tuyét doi

Gia

Y

Q E Qu Lugng
AQ

1. Xdc dinh AP® (hodc AP)

Tacé T=P°-P°,ma P” =P, +AP®? va P’ =P, + AP®

(
Nén T = AP? - AP*
Suyra AP' =AP” -T (2)
Khi ddnh thué, lugng cung va cdu gidm biang nhau (lugng cung giam
bao nhiéu thi lugng cdu gidm bay nhiéu hodc lugng ciu giam bao

nhiéu thi lugng cung gidm bdy nhiéu), nén AQ ciing biing AQ® va AQ",
tic la AQ = AQ® = AQP.

Tit (a) va (b), suy ra: eAPS = nAP® — AP = £y APY (3)
n
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Thay (3) vao (2): APS = ZxAPS T
n

Suy ra: AP® = nt (4)
-1

2. Xdc dinh O,

Ta cé: @, = Qy + AQ

Ma AQ = AQY = AQ" nén ta ¢6 thé tim AQ tir AQ® hay AQ” déu duoc.
Chung ta da c¢6 APS & cong thic (4). Phdi hop véi cong thite (a) ta tim
AQ® nhu sau:

AQ’ =£x ud x&
£-n [)I)
Khi d6: Q:=Qo+ AQ
Q=Q +AQ% = Qy + £ x n x& (5)
&N P()

3. Tinh 56 thué thu duoc

SU dung cong thie (1): TR=T x Q,

T
Thay (5) vao (1): TR =T % {Qq + £ x 1 -x—Qi]
£-n P:l
e exn T
Bién doi, ta dugce: TR=TQ,|1+ X —
e-n F

4. Tinh mdt mdr phy i (dién tich tam gidc ABC)

Sif dung cng thde tinh tam gidc, ta tinh mat mat phu tréi trong
trudng hgp cd ngudi san xudt 1an ngudi tiéu dong phai chiu thué
nhu sau:
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it = LaTehige LTt o Lu
2 2 e-n P,
DWI=le1x £ xﬂQ—“ﬂ
2 £-n Pu

B. S thu vé thué trong trudng hgp ap thué ti Ié (ad valorem tax)

Khi Chinh ph( ddanh thué€ hang héa, dich vu bing mot thué suit
phin tram, dudng cung gop thué dich vé hudng tay-biac mot doan
khong song song ma chéch 1én so v6i dusng cung khong thué nhu mb
ta trong Hinh 7.6. Goi t 1a thué suit.

Hinh 7.6: Trudng h¢p thué€ hang héa, dich vu ¢é thué suit

phén triim (%) tinh trén gid cung

>
v

Q] : Qu Llf()’ﬂﬂ
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Xudt phat ta co: TR =T x Qy (1)
Licnay T=tx P’ ,suyraTR=t x P’ x Q (1)

1. Xdc dinh Q,

T
Su dung cong thitc (5): Q; = Qo + € x n xg‘)—
£-n kK
txP?
Thay T = t x P' vao, ta duge: Qy = Qg + e x 20 D ()
£-n P,

P’ sé& duge tim dudi day.

2. Xdc dinh P?°
Ta céb: PIS = Py + AP® va sit dung cong thic (4):

¢ S
PIS =P0+ 77" >(Ijl_
£E-7
s £-1
= P[——— (7}
: “e-q +4)n

3. Xdc dinh s thu vé thué
Thay (6) va (7) vao (1'):

TR =t x P} xQ,

nxtxPyx £ 1_ 1
=t x P},[-i]x[Q(ﬂ-fx £ =+ x&]
e-(1+1t)y £-1 P
Viy:
TR =tP,0,| ——7 |1+
e-(l+t)ny e-(1+t)y
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4. Tinh mat mdi phu trji

Tudng tu nhu phan trén, ta tinh mat mdt phu trd: trong trudng hop

ca ngudi sdn xuat 1An ngydi tiéu dung phai chiu thué ty 1é nhu sau:

DWL=‘]‘XIXPISXAQ=1xtxP”x £-n % entQy
2 2 e—(1+tnp e-(1+t)n

DWL = l)<t2POQ0 x—(g —n)ei 5
2 [e —-(1+1)n)
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PHAN LOAI DU AN DAU TU XAY DUNG CONG TRINH

(Ban hanh kem theo Nghi dinh so 16/2005/ND-CP
ngay 07 thang 02 ndm 2005 ciia Chinh phu)

.- . . . Téng muc
Loai du an daut dung ¢éng trinh .
T U xay ding 9 dau tu
| | Dy an quan trong Quéc gia Theo Nghi
quyét cua
Qudc hoi

il | Nhém A

1 | Céc du 4n dAu tu xay dung céng trinh: thudc linh | Khéng ké
vyc b3do vé an ninh, quéc phong ¢é tinh chdt bido | muc von

mat qudc gia, ¢6 ¥ nghia chinh tri — x4 hoéi quan
trong.

2 | Cdc du 4n dau tu xdy dung cdng trinh: sian xuit | Khang ké&
chat doc hai, chit nd; ha ting khu céng nghiép. muc von

3 | Cdac du an diau tu xAy dung cong trinh: céong | Trén 600
nghiép dién, khai thdc dau khi, héa chit, phan | ty diong
bén, ché tao mdy, xi mang, luyén kim, khai théc
ché bién khoang sin, cde dy dn giao thong (ciu,
cdng bién, cang séng, sin bay, dusng sit, dudng
quée 13), xay dung khu nha 8.

4 | Cac dy d4n dau tu xdy dung cdng trinh: thay lgi, | Trén 400
giao théng (khdc g diém 11-3), cdp thodt nudc va | ty dong
cdng trinh ha tang ky thuat, k¥ thuat dién, sin
xudt thi&t bi thong tin, dién ti, tin hoc, héa dugc,
thi&t bi y t&, céng trinh co khi khéc, sdn xuit vit
lidu, buu chinh, vién théng.

5 | Céc dy an dau tu xAy dung cong trinh: céong | Trén 300
nghiép nhe, sanh s, thiy tinh, in, vudn qudc gia, | ty dong
khu bdo tén thién nhién, sdn xuit nong, lam
nghiép, nubdi trong thuy san, ché bién noéng, lam
san.
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) o . Téng muc
L an dau tu xay dyng cong trinh I
oai dy an dau tu xay dyng cong trin diu tu

6 | Cac du é4n dau tu xay dung cdng trinh: y t&, vin | Trén 200
héa, gido duc, phdt thanh, truyén hinh, xay dung | ty ddng
din dung khde (trir xdy dung khu nha &), kho
tAng, du lich, thé& duc thé thao, nghién ctu khoa
hoc va cac du dn khdc.

Il | Nhém B

1 | Cic du an dau tu xdy dung cobng trinh: céng | Ti 30 dén
nghiép dién, khai thac dau khi, héa chat, phan 600 ty
bén, ché tao mdy, xi mang, Juyén kim, khai théc déng
ché bién khodng san, cdc du 4n giao théng (cau,
cang bién, eang séng, sin bay, duong sit, dudng
qudce 16), xay dung khu nha &.

2 | - Cac dy 4n dau tu x4y dung cdng trinh: thiy loi, | Ty 20 dén
giao théng (khidc & di€m II-3), cAp thodt nudc va 400 ty
cong trinh ha ting k§y thuit, k¥ thuat dién, sin dong
xudt thi&t bi théng tin, dién t, tin hoc. héa duge,
thiét bi y t&, cdng trinh ca khi khac, san xudt vat
lidu, buu chinh, vién théng,

3 | Céc du an dau tu xay dung céng trinh: ha tadng ki | Tir 15 dén
thuat khu dé thi mdéi, ¢ong nghiép nhe, sanh su, 300 ty
thuy tinh, in, vuon quéc gia, khu bdo ton thién dong
nhién, sdn xuidt néng, lam nghiép, nudi trong
thiy san, ché& bién ndng, 1am san.

4 [ Cdc dy 4n dau tu xay dung cdng trinh: y t&, vin | Tu 7 dén
hda, gido duc, phat thanh, truyén hinh, xiay dung 200 ty
dan dung khic (tru xidy dung khu nha &), kho dong

tang, du lich, thé duc thé& thao, nghién ciu khoa
hoc va cdc du an khde.
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Téng muc

i AN dau tu xay d 6ng trinh :
Loai dy an dau tu xay dyng cong tri diu tu

IV | Nhom C

1 | Cac dy an dau tu xiy dung cong trinh: cdong | Dudi 30 ty
nghiép dién, khai thdc ddu khi, héa chat, phan déng

bén, ché tao mdy, xi ming, luyén kim, khai théc
ch& bién khodng sin, cac du 4n giao thong (cau,
cang bién, cdng song, san bay, dudng sit, dudng
quéc 16). Cdc trudng phd théong ndm trong quy
hoach (khéng ké muc von), xay dung khu nha g.

2 | C4c du dn dau tu xay dung cdng trinh: thay lgi, | Duéi 20 ty
giao thong (khac & diém [I-3), cdp thoat nude va dong
cong trinh ha ting ky thuat, ky thuat dién, sdn
xudt thiét bi théng tin, dién td, tin hoc, héa duge,
thiét bi y té&, cdng trinh co khi khdc, sdn xuat vat
liéu, buu chinh, vién thong.

3 | Cdc du 4n dau tu xidy dung cdng trinh: céng | Duéi 15 ty
nghiép nhe, sanh sd, thdy tinh, in, vudn quéc gia, déng
khu bdo tén thién nhién, sdn xuit ndéng, lam
nghiép, nudi trong thiy sian, ch&€ bién néng, 1am
san.

4 | Céc du an d4u tu xAy dung cobng trinh: y t&, van | Duéi 7 ty
héa, gido duc, phat thanh, truyén hinh, xay dung dong
dan dung khdc (trif xAy dyng khu nha &), kho
tang, du lich, th& duc thé thao, nghién citu khoa
hoc va cdc du 4n khac.

Ghi chi:

1. C4c du 4n nhém A vé duong sit, dudng bd phai duge phan doan
theo chiéu dai dudng, cdp dudng, cdu theo hudéng dan cva B) Giao
thong van tai.

2. Cdc dy an x3y dyng try sd, nha lam viéc cua co quan Nhi nude
phai thuc hién theo quy&t dinh e¢da Thid tudng Chinh phu.
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Chuong Tam

PHAN TiCH CHI PHI - LOI iCH

Phan tich chi phi - lg1 ich 12 mt nhanh quan trong trong phan tich
kinh t& du an céng. Phudng phdp hién gid thuan (NPV) hifu ich d&i
v6i nhing du 4n c6 loi ich va chi phi do ludng duge biang don vi tién
ro rang theo mat cdch thic d& duge chip nhin. Tuy nhién nhiéu dy
4n cong va ké cd nhitng gidi phdp tu trong mét s8 linh vyc (nhu y té,
gido duc, mdi trudng,.) tao ra nhitng lgi ich khé do bing tién, nén
khé thé stt dung tidu chi hién gid thudn. Phuong phap thudng duge s
dung thay cho né la phan tich chi phi - lgi ich!. Nhin chung phudng
phap nay thé hién qua ba hinh thtc chinh: phan tich chi phi - lgi

ich, phan tich chi phi — hiéu qua va phan tich chi phi — hitu dung®.

' Co s& ly luan ban diu cta phén tich chi phi —-lgi ich, mot cong ¢y thim
dinh dau tu cdng, dudc dua ra vao thap nién 30 cda th& ky XX khi Cang ty
US Corps of Engineers dé xuat phuong phdp ddnh gid céc du 4n vé dap nude
cua Quée hi (M§). Tir @6, phan tich chi phi — lgi ich trg thanh phuong phip
thong dung trong thd&m dinh cdc du 4n tai cdc nude da phat trién. O cdc
nude dang phat trién, dudi sy hé trg chinh thde cda Ngin hang Thé giai,
Lién Hgp Quéc va cdc té chdc quéce t€, phuong phap nay ngay cang duge dp
dung rong rai. Gio day. né con duge khu vue tur dp dung. [Mario du Preez
(2004), trang 457).

* Cost—Benefit Analysis (CBA), Cost-Effectiveness Analysis (CEA) va Cost~
Utility Analysis (CUA hay Quality Adjusted Life Year — QALY).
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Chuong Tam huéng dén muc tiéu sau day:

—~ Gitp hoc vién van dung duge phuogng phdp dinh lugng cdce san

phdam cla du 4n bing nhitng dun vi phi tién;

— Cung cAp phuong phdp téng quat thuyc hién phan tich chi phi-lgi
ich trong nhiing tinh huéng sdn phdm dau ra cua du an dinh lugng

bing nhitng don vi tinh kh4dc nhau.

8.1 Phuong phdap chung

Nhin chung, du s dung phan tich c¢hi phi — .. gi ching nita thi mau
chét van 1a dinh lugng hay do lugng loi ich. N&u loi ich do dugc bang
tién thi ching ta s¢ dung phuong phédp phén tich chi phi — lgi ich.
Né&u lgi ich khéng do dugc bing don vi tién ma do bang don vi phi
tién (natural unit) nhu ty 1& t& vong trén 1.000 ca bénh, khdi lugng
khi dioxide carbon giam duge, ty 1& tré em bo hoc,.... thi phuong phédp

phén tich chi phi — hiéu qua hoic chi phi — hdu dung thich hgp hon.
Phuong phap chung tién hanh phan tich chi phi — 1gi ich nhu sau:
Buoc 1: Xac dinh nhing 191 ich.

Budc 2: Lga chon nhirng tiéu chi thich hgp dé do lgi ich.

Buse 3: Tinh toan cdc ti s6: ti s6 chi phi/lgi ich hoac ti s& chi phi/hiéu
qua ho#c ti s8 chi phi/hétu dung.

Buée 4: Chi ra nhing han ch& va cac gidi phap khic phuc han ché

khi s dung mét trong cdc ti s6 da lua chon.
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8.2 Phan tich chi phi - 1¢i ich

Truée hét, chung ta ban vé phuong phdp chi phi ~ lgi ich. Phuong
phdp nay sd dung cho trudng hgp do duge gis tri cta lgi ich theo don

vi tién. S dung céng thite ¢ Chuong Bén.

Hién gid cla loi ich

Ty s6 1g¢i ich/ chi phi =
Hién gid cua chi phi

m B

J

-u(m)’ B, -C

_____ “ (1+r)’
2 ¢l +r)’

B, : Lqi ich & thi ky j, v6i j chay tir 1 dén m.

Ty s6 B/C =

C, : Chi phi 8 thoi ky j, vdi j chay tir 1 dén m.

(B; — C)) : Dong tién rong & thoi ky j, véi j chay tir 1 dén m.
r : Sud't chiét khau stf dung trong khu vuc cong.

m. Tudi tho cta du 4n, tinh bang nim.

C, : Gom hai thanh phin: mdt 14 chi dau tu ban dau (ICO) va
hai 1a chi phi phdt sinh, con goi la chi phi vidn hanh va bio dudng
(O & M Costs).

Chang han chinh quyén dia phuong X dang lua mot mot phuone an
thich hgp d€ nédi khu trung td&m véi mdt vang ven cdch nhau con sdng
va dang c¢6 nhing chuyén pha chuyén dung aéi hai by. Cé ba phuong

an dugc xem xét. Phuong dn mét: 1am cawv bac qua sdng. Phuong dn
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hai; 1am hdm ngdm. Phuong dn ba: khéng lam cAu hay ham ma van
duy tri pba nhu hién nay. Mai phuong 4n mac dd déu nhim muc dich
chung la thong thuong hai by, nhung nhidng lgi ich va anh hudng phu,
tac dong mébi trudng va chi phi (gém chi ban ddu va chi van hanh,
bio dudng’) ciing khie nhau. Ching han phuong 4n mot ngoai loi ich
chinh con tao ra cic gia tri giai tri cho cu dan va nét tham my cho
thanh phé. Phuong 4n ba gay tdc déng phu la han ché cac con tau ra

vao cang phia cudi song. Nhu viy, dau 13 phuong 4n t6t nhat?

Phan tich chi phi - lgi ich sé cho phép ching ta so sanh chi phi cua
cdc phuong 4n véi lgi ich kinh t&€ ky vong ¢Ga ching ké ¢d nhing

ngoai tdc tich cuc ldn tidu cuc, rdi dua vao d6 d€ lua chon.

Mot cdch tdng quat, ching ta ¢é n dy 4n cung cung cdp mot loai hang
héa cdng dia xde dinh. Chi phi ban dau ¢da chang 1a ICO; (i chay tu 1
dén n). Chi phi van hanh va bdo dudng 1a OMC;; (i chay tir 1 dén n
va j chay tir 1 d€n m véi m 12 s8 nim cda mdi dy 4n). Ma tran chi phi

md ta chi tiét trong bdng 8.1 nhu sau:

¥ Operating and Maintenance Costs - O&M Costs.
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Béng 8.1: Chi phi ban dau va chi phi van hanh, bio du@ng
cia ndy in
Nam
Dy an
0 1 2 m-1 m
1 ICO} OMC_” OAICIQ OMCI m-1 OMclm
2 ICO, OMC,; OMC», oMC,,,, | OMC,,,
n ICO,, OA’IC,” OMC,,Q OMC,‘ m—1 OAMC",“

Loi ich kinh t&€ clia du 4n i tai ndm thd j dude ky hiéu 1a B,;. Ma tran

lgi ich mé ta chi tiét trong bang 8.2 nhu sau:

Bdng 8.2: Lgi ich kinh t& ciia n dy dn

Nam
Dy an
0 1 2 m-1 M
1 BI() BH BIQ BI m-1 Blm
2 B20 B2J 322 BZ m-1 Bl_\.,,
N BnO Bn] an Bn m-1 Bnm
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8.3 Phén tich chi phi — hiéu qua

Nhu di trinh bay, phusng phdp chi phi — 1si ich dsi hoi phai do duge
1gi ich bing don vi tién. Truong hop két qua khéng do duoe bing tién
ma do bang don vi phi tién thi nguoi ta thusng st dung phuong phap
chi phi - hiéu qud. Tuy nhién ching ta khong nén chi chi trong dén
chi phi thidp nhat ma phai cAn nhic méi quan hé giita chi phi vi hiégu
qua. Chang han, xét bén phuong d4n nhim dat cung modt mue tiéu

duge ddanh ky hiéu: (I), (II), (III) va (IV) nhu Hinh 8.1 dugi day.

Phuong dn (I) dusng nhién duge chon vi ¢6 chi phi thap va hiéu qua
cao. Phuong an (1V) khong thé chap nhan vi trdi nguge hoan toan véi
phuong an (I). Phuong an (II1) va phusng dan (II) thi sao? Phuong én
(II]) ¢6 chi phi thap nhung hiéu qud khong cao. Phusng dn (I[) hiéu
qua cao nhung chi phi cing cao. Do vay can thiét phai tinh chi phi

cho mot don vi hidu qua.
Hinh 8.1: Cac phuong dn dat ciing muc tiéu ¢ nhitng mite d k&t qua
va chi phi khdc nhau
4
Chiphi | Cao hon

(IV) (IDH
Loai bd du dn

< Xiu di N TSt han R
— o/ -
I'dc dong Tée djng

(D
(I 2 Ch&p nhan dy in

Chi phi | Thdp xuéng

v
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Phuong phdp chi phi — hiéu qua duge ding khi dau ra do duoc bing
mot don vi phi tién duy nhat va khéng tuy thubde, vi du: 36 tré em da
bé hoc nay hoc lai (dy 4n van dong tré em trong dé tudi di hoc dén
trudng), s6 ca tiém ching (dy 4n ngan ngua dich bénh H5N1), s ca

nhiém bénh dudng rudt duge han ché (dy dn vé sinh noéng thén),..

Ty s6 chi phi/hiéu qua phan anh tuong quan gida chi phi véi mot dun

vi dau ra, cu thé nhu sau:

Tong chi phi

Ty s4 Chi phi/Hiéu qua = - ———
S6 lugng don vi két qua dau ra

Vi du 1, chung ta xem xét dy 4n van déng tré ¢m nghi hoc quay lai
trudng. Dy 4n nay ¢é 3 phuong an thuc hién:

- Phuong dn 1: tuyén truyén tai dia phuong.

- Phuogng 4n 2: trd ¢dp cho gia dinh va ban than hoc sinh.

- Phudng an 3: gido duc tai chd theo tirng nhém tré.
Chi phi va ké&t qua du bédo clia ba phuung 4n thé hién ¢ bang sau:

Bdng 8.3: Ty s& Chi phi/Hiéu qua cda ba phuong 4an

Ty lé Chi phi Ty s6
Phuong dn tré em quay tinh trén Chi phi/Hiéu
lai truong mot hoe sinh qud
1— Tuyén truyén 40% 50.000 d 1.250 /1%
92— Trg cip 70% 840.000 & 12.000 d/1%
3— Gido duc tai chd 90% 1.350.000 d 15.000 &/1%
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Vi du 2, ching ta xem xét mdt du 4n nang cao chdt lugng hoc mon

vin va toan 16p 9 bac phé thang, Cé bon phuong 4n dua ra nhu sau:

— Phuong 4n 1: Hinh thanh cdec nhém hoc 10 ngudi dudi sy hudng

dan cia mdt trg giang.

— Phuong dn 2: Hinh thanh cdc nhém tu hoce 3 ngudi, hoc sinh kha

¢i6i giing bai cho hoc sinh kém yé&u.
— Phuong dn 3: Hu6ng dan hoc thong qua hé théng may tinh

— Phuong 4n 4: Bién soan bo tai liéu tham khao cdc bai todn va bai

vAn mau.

Gia s chi phi va k&t qua cia mdi phudng 4n cho trong bang dudi

day.
Bdng 8.4: Ty s6 Chi phi/Hi¢u qua cua cdc phueng 4n
) Téng diém | Chi pht tinh trén Ty s8 Chi
Phuong an . , .
hai mén mét hoc sinh phi/Hiéu qud
1- Nhém 10 nguoi 18 540.000 4 30.000 ¥/diém
2~ Nhém 3 nguoi . 6 60.000 d 10.000 &/diém
3- Hoc qua mang 16 2.000.000 d 125.000 &/diém
4— Thém tai liéu
tham khado 12 180.000 & 15.000 d/di&m

(Nguon: Phong theo Levin [1983], trong Phdn tich kinh t€ cdic hoat
déng déu tu, Pedro Belli, Nha xuit ban Vian héa-Théng tin, 2002,
trang 97).
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Néu chi xét hidu qué theo 56 diém dat duge hai mén thi phuong 4n 1 —
hoc nhém 10 ngudi, hiéu qua nhat va phuong 4n 2 - hoc nhém 3

ngudi, kém nhat.

Né&u xét theo tuong quan chi phi va s diém thi phuong 4n 2 — hoc
nhém 3 ngudi, dat hiéu qua nhat vi chi tén 10.000 dong trén mét
diém, con phuong an 3 ~ hoc qua mang, t6n kém chi phi nhat,

125.000 dong cho mét diém dat duge.

Vi di 3, ching ta xét mét dy 4n ngan chin sé ca tu vong do vi rat
H5N1 giy ra. Dy 4n nay c6 hai d& xuat. Téng chi phi cia mdi dé xuit

va 88 ca tu vong ngan ngita duge cho trong baing sau:

Bdng 8.5: Chi phi ciia hai dé xuat

Dé xudt 1 Dé xudt 2
Hién gid chi phi ban dau 700 ti @ 1.200 ti d
Hién gid chi phi vin hanh 800 tt d 200tid
Téng chi phi 1500 i d | 1.400 & d
S§ ca td vong ngin chan dudc (hay
86 nim tho tiém ning c¢é duge?) 200.000 180.000
L

Néu s& dung tiéu chi chi phi thap nhat thi d& xuit 2 ¢6 uu thé. Nhung

xét § géc d9 tuong quan gida chi phi va lgi ich thi dé xuat 1 t6t hon.

Ti s6 chi phi — 1gi ich trong tinh huéng nay c¢é6 dang cu thé nhu sau:

* Years of Potential Life Gained — YLG.
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Ti sé chi phi/lgi ich = Chi phi / Hidu qua

Chi phi / 88 n&m tho tiém nang c¢é duge

Trong do:

C: Chi phi.

YLG : S§ nam tho tiém ning c6 duge.

Chi phi cho 1 nam tho tiém nang c¢é duge theo dé& xudt 1 1a: 7.500.000 d.
Chi phi cho 1 nam tho tiém niing ¢6 duge theo dé xuat 2 1a: 7.777.777 4.
Ty s& chi phi — hiéu qua gia ting tIncremental Cost—Effectiveness
Ratio, ICER) dugc st dung dé& so sanh hai phuang 4n diéu tri trong y

t&: phuong an thd nhat 12 phuong 4n géc va phuong an thd hai ton

kém hon phuong 4n dau nhung mang lai hiéu qui cao hon.

Ty s6 chi phi . , :
x Chi phi phuong an 2 — Chi phi phuong an goc
— hiéu qua =

gia ting QALY phudng 4n 2 — QALY phuong 4n géc

Vi duy, xét hai phuong 4n diéu tri bénh hd hap cap: phuong an goc va
phuong dn thit hai. Cac théng tin vé chi phi diéu tri dat di€m moét ca

va QALY cda hai phudng 4n cho trong bang sau:
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Béng 8.6: Chi phi va QALY hai phuong 4n diéu tri bénh hé hap cap

Chi tiéu Phuiong dn 2 | Pludong dn géc Chénh lgch

Chi phi diéu tri{ 30.500.000 4 22.100.000 4 8.400.000 d

didt diém mot ca

QALY 24 nam 17 ndm 7 nam

1.270.833 d 1.300.000 4 1.200.000 d

ICER = 1.200.000 4.

Can phan biét ty s6 chi phi — hiéu qui (cost—effective ratio) véi khai
niém tiét kiém chi phi (cost saving). Khi sit dung ty s& chi phi - hi¢u
qua dé ddnh gid mdt dy an ngudi ta khong chi quan tam dén chi phi
ma coOn quan tidm dén tuong quan gita chi phi vdi hiéu qui. Chang
han, néu chua xét dén tinh trang giau nghéo va phai tang chi 30 trigu
dong dé kéo dai tudi tho cia mdt ngusi bénh thém 7 nim nia thi
chic chin sé duge quan tAm nhiéu hon viéc tiét kiém khoan chi gia
tang nay. Mot lan nira, chdng ta cAn luu. ¥ dén tinh trang ¢ du 4n

hay khéong ¢6 du 4n khi ddanh gia du 4n.

8.4. Phin tich chi phi — hitu dung

N&u m¢t phuong an xdc dinh duge két qua dau ra bing nhing sé lidu
cu thé va k&t qua chi ¢6 thé giai thich mét cach khach quan va nhat

quan thi phuong phdap phan tich chi phi — hiéu qua duge sit dung. Con



288 Ch.8: PHAN TiCH CHI PHI - LO! ICH

néu ¢é nhitng nhin dinh chi quan trong danh gid két qua (Vi du: Sic
khée binh thudng nhu ban ddu trude khi thue hign cdc phuong én
dién tri gdn hé s8 mdt, tif vong gan hé s§ 0, cbn tU tif vong d&n binh
thudng 1a hé s6 > 0 dén < 1) thi ngudi ta sir dung phuong phip phan
tich chi phi — hiéu qua gia quyén hay phan tich chi phi -~ hiu dung.
Uu th& chinh cia phan tich chi phi — hifu dung so véi cic phuong
phdp phan tich chi phi — lgi ich khéc ¢ chd ¢é6 thé si dung so sinh

nhiéu du 4n khdc nhau trong béi canh khéng day dG s8 lidu thuc t&.

Trong kinh t& hoc y t&, muc dich cla phén tich chi phi - hizu dung la
xdc dinh ti s§ gida chi phi cia mét gidi phdp lién quan dén sdc khde
(cost of a health—related intervention) véi lgi ich tao ra thé hién bang
s6 nam séng khée manh hoan toan (full health) cia ngusi thu hudng,
Nhu vay ¢6 thé xem dAy la mdt hinh thdc dic biét cha phdn tich chi
phi - hiéu qud (cost—effectiveness analysis) va hai khai niém cé thé

s dung thay thé& nhau.

Phan tich chi phi — hiru dung thudng dugc st dung trong chon lya cde
phudng thace diéu tri y t& lién quan tryc ti€p dé€n sinh mang bénh
nhan. Tiéu chi c6t 16i cia phusng phdp nay 12 Ty s6 Chi phi/Hiu
dung. N¢ duge tinh bang cdch so sanh chi phi diéu tri nhim dat duge

mét nam tho diéu chinh theo chdt lugng séng.
Ty s6 Chi phi/HGu dung = Chi phi tinh {rén mat don vi lgi i~h

Chi phi thudng dugce do bing don vi tién (monetary unjt). Lgi ich cing

ciAn phai dinh lugng nhung khong nhat thiét do bing don vi tién.
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Ban vi loi ich ¢6 thé la:

- S8 nam tho khée manh c¢6 thém (Healthy Years of Life
Gained, HYLG)

- Tubi tho diéu chinh theo muc d6 thuong tat (Disability—
Adjusted Life Year, DALY)

- 88 nam tho diéu chinh theo chit lugng séng (QALY).

Thé& niao ]a 86 nim tho diéu chinh theo chit lugng séng? Gid st sau
khi diéu tri mot can bénh nao dé, mdt nam sdng khde manh nhu ban
dau dudce gén cho hé s6 1 va tinh trang x4du nhdt ¢6 hé sé 0. Puong
nhién, n&éu ngudi diéu tri bi td vong thi dé la tinh hudng xau nhit.
Nhu vay, tuy theo thé trang cda ngudi didu tri ma QALY s& duge dieu
chinh theo hé s8 ti 16n hon 0 dén 1.

Khdi niém “chat lugng” duge hiéu nhu sau: truge hét chat luong vé
thé xdc cht khéng phai vé tinh thin; thd hai, chit lugng binh thudng
nhu ban dau trude khi c6 bénh chy khéng phai khée hon khi binh
thusng.
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Hinh 8.2: Lgi ich gia tang khi sit dung mgt phudng 4n diéu trj

I{f" s& chdt lugng
P mmm e e e e
{Khde A:‘ QALY Sw dl,ll’.lg ph%l'dng dn
. ;‘“-’“h Lasi fch chat | nhan dicuuin
AR 10803 lugng (quality 1 duge
gain) %

Khong diing phudng dn diéu uj B yquantity gain) \ T/ ai gian
-

g } ., —
(T 10 ' =
e I | | | | | I | (Nam)
0 1 2 3 4 5 6 9 8
QALY dugc tinh qua cac budc sau:
Buégc 1: Tinh s nam tho do trdnh dugc tit vong.
Sé ca tranh dug S8 nam sd
VG = 0 ca o - & song

ti vong ky vong

LYG (Life Year Gained): S§ nam tho dat dugc khi thue hién diéu

tri.

Buée 2: Tinh s& ndm tho diéu chinh theo chét lugng sdng (QALY):

. . So
[(S§ca x (S8 nam [(S3 ca x; ! (Ha
nam X
QALY = trénhtd thoky  + trénh ti . v
tho ky s0)]
vong) vong)] vong)
vong)

Vi du 2: néu gidi phap A cho phép bénh nhdn séng thém ba nim so

v6i trudng hgp khéng thuc hién gidi phdp A, nhung chat lugng cude
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séng chi bang 60% trang thai sdc khde lic chua bi bénh (chd khéng
phai chua diéu tri) thi gidi phdap nay mang lai cho bénh nhan s§ nam

tho ¢6 chat hang la:

=3 x60% = 1,8 QALY

Cdng c¢in bénb dé, gidi phdp B sé mang lai cho bénh nhin hai nam
séng thém vdi chat lugng bing 75% sic khde lic chua bi bénh, tuc 1a
thém 1,5 QALY cho ngudi bénh.

Nhu vy, 1gi ich rong cda giai phap A so véi giai phap B la:
=18-1,5=0,3 QALY.

Tt s6 hiéu qud — chi phi tdng thém (incremental cost-effectiveness
ratio — ICER) 12 tue¢ng quan gitta chénh léch chi phi v chénh léch lgi
ich cia hai gidi phap. CAc nha lam chinh sich thudng xiy dung mét
tri s6 nguong (threshold value) lam cin cd lua chon nhirng gidi phap
can thiép y khoa. Néu ICER cua giai phdp nao thip dudi ngudng nay
thi gidi phap d6 dugce xem dat hiéu qud vé chi phi va tat nhién gidi

phép d6 s& duge chon tai trg.

Tai Anh, dén thing mét nam 2005, Vién nghién ciu Quédc gia vé Y
hoc vi Lam sang (NICE®) tin ring c¢6 mdt tri s6 ngudng 30.000 bang
Anh mdt QALY, mic di con sd chinh thic s& khdng bao gig duge
cong bs. Nhu vay, bat ky mot gidi phdp y khoa nio cé chi phi ting
thém (incremental cost) 16n hon 30.000 bdng Anh trén mot QALY

tang thém sé& bi loai bd, cdn gidi phap nio ¢6 chi phi tdng thém nhd

® The National Institute for Health and Clinical Excellence.
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duéi 30.000 bang Anh trén mot QALY tang thém sé& duge chap nhin

dat hidu qud vé chi phi.

Tai Bac My, mot gidi phap dude xem dat hidu qua chi phi khi ICER
ngudng khdéng qua 50.000 dé-la My mot QALY.

Tém tdt vé phan tich chi phi — lgi ich:

Bdng 8.7 Tém tét phén tich chi phi - 1gi ich

Ddu ra ciia dit dn Phuong phdp

Bdo cdo nhitng gi?
hodc phuong dn... st dung

..khong xem xét Phan tich chi | Chi phi ting thém cia dy dn

phi nay so véi dy dn khic

..gid dinh khoéng | Phan tich chi | Nhu trén
khéc nhau gitta cdc | phi — tdi thiéu
dy &n héa (CMA)

.duge do biing don | Phan tich chi | Chi phi tang thém cho 1 don
vi tu nhién hay y | phi — hiéu qua | vi hiéu qua, vi du: chi phi
hoc (CEA) tang thém/1 ca séng s6t, chi
phi tang thém/l don wvi
dudng trong mau,..

.dugc do Dbing | Phan tich chi | Chi phi ting thém cho mét
chdt lugng cude | phi — hitu dung | nAm séng c6 chat lugng
song (CUA) (QALY)

.dugc do bing tién | Chi phi lgi ich | Hién gid thuin gia tdng cia
(CBA) du An nay so vdi dy 4n khac
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8.5. Nhitng han ch& cia phiin tich chi phi - l¢i ich

Trong mot s& tinh huéng, phusng phip phan tich chi phi - lgi ich ¢o

thé bi gip han ché § nhiing diém sau.

- Kho dédnh gia tinh trang sdc khoe (health states) cua ngudi
diéu tri trong khodng tir 0 dén 1. Viéc g4n hé s 0,3 hay 0,6
mang tinh chii quan. Hon nita, s&c khoée bing 0.6 ban dau
khong ¢6 nghia 14 tot hon gap déi so v6i trang thai sdc khoe

bing 0,3 ban dau.

- Chiét khau céc lgi ich tuong lai. Cau hdi thudng khé duge tra
161 mot cach thiu ddo la: lidu cudc séng tuong lai cua mot
nhan mang ciu dugdc hdm nay cé that su chat lugng hon cudc
song hom nay khong? Chat lugng cude sbng tay thudc khong
chi vao thé trang vat chdt ma con tiy thude trang thai tinh
than nita. Nhiéu bénh nhan sau khi diéu tri da roi vao trang
thai trdm cdm. Piéu nay chic chian inh huéng d&n chit lugng

cude sdng tuong lai cha ho.

- R4t dé bi tidn cong vé van dé dao duc: Cude sdng cha mdt
ngudi c6 tdt (handicapped person) phai chang it gigd tri hon
cudc song cua mot ngusi binh thudng (healthy person)? Ciling
tuong tu nhu vay, cudc sdng clia mdt ngudi ¢é thu nhip thap
phai chang {t gid tri so vdi cude sdng cia ngusi ¢6 thu nhap

cao?
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Tém tit chuong Tam

1. Khéng phdi moi du 4n déu do dugc sdn phdm dau ra bing don
vi tién. Khi d6, cdc dan vi do phi tién hay don vi do tu nhién
sé dugc sd dung.

2. Nhin chung phuong phdp phian tich chi phi-lgi ich nay thé
hién qua ba hinh thide chinh: phéan tich chi phi — Igi ich, phan
tich chi phi — hiéu qua va phan tich chi phi — hitu dung.

3. Trong cac dy dn y t&, dsi khi dinh lugng hiéu qua va dé hiru
dung khéng trdnh khéi nhiing cdm tinh chd quan cua ngusi
d4anh gi4g va dé bi tAn céng tif khia canh dao duc.
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Cau hoi va bai tap
1. Phan biét hiéu sudt va hiéu qui.
2. Chang han ban duge yéu ciu d4anh gid mot du 4n du lich tai
dia phuong cia minh trén 3 phuong dién cha y&u duge ggi y la:
(1) doanh thu du lich, (2) thu nhap va viéc lam cua ngutt din

tréen dia ban, va (3) nhitng tdc dong vé méi trudng, cidnh

quan,....

Coéng thic chung nhim dinh lugng t8ng mde dnh husng clia du
An du lich nhu sau:

b6 l6n cua Téng lugt du khdch Mize chi cia mét Sé

x X
anh hudng viéng tham lugt du khdch nhén

S8 nhan 1A hé s§ khuy&ch dai mét don vi tién ma du khdch da chi
tai dia ban. Vi dy, s& nhin bang 4, tdc 14 mdi ddng du khich chi
tiéu da tao ra bén déng thu nhép cho moi linh vyc va hoat dong
trén dia ban.

Sau day 1a nhitng cdu hdi nhim nghién cu x4c dinh sé nhan:

< Du khiach chi bao nhiéu tai dia phuong?

<+ Ty trong doanh thu phat sinh tit du lich trén dia ban?

% Du lich tao ra bao nhiéu thu nhip cho cde hé gia dinh va
doanh nghiép trén dia ban?

<> Bao nhiéu chd lam viée dugce tao ra tit du lich?
<+ Téng s6 thué thu tir du lich 1a bao nhiéu?

<+ Hoat ddng kinh doanh trong khu vyc dugc k&t ndi nhu thé

nao?
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Dudi 44y la ggi ¥ phan tich tdc dén ra bén ngoai eda du 4n.

Ké& hoach Cic hoat dong
Du khach bai ly
Giai tri, nghi dudng  Vidn hanh Xy dung
A Hoat ddng
Chidi  Hang Ticn Hﬁll r hoa
A Chi dung s g hod,
l & lai liu bén l lwong dich vu
A Kinh & Tédc dong truc uép
dia phuang e \
Tdc dong gidn ti€p «— Tic dong lan tda

Va sau day la ggi ¥ vé quy trinh ddnh gid du 4n:
— X4ac dinh cic hanh dong.

— M6 ta va dinh lugng du khich (du khach thude phan khic thi
trudng nao?)

— Xac dinh pham vi dia ban ddnh gi4.
— DPinh lugng:
+ Lugt du khach
"+ Lan quay lai
+ Muec chi binh quan
+ S& nhan

— Khao sat, dién giai va céng bs két qui.

Ban hdy dua vao nhing huéng din trén dé x4y dung dé cucng
ddnh gid du an du lich tai mét ving cy thé trén dat nude Viét

Nam ma ban va nhiéu ngudi biét.
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Phu luc Chuong Tam

THUSC PO KET QUA TRONG DY AN Y TE

So v td qua dao tao

S8 hd ly qua dao tao

D trinl Po két qud
Chuong trinh o.quy’ i '_ ? e’ T .
(Chi phi don vi) (Chi phi don vi)
Pao tao So bac st qua dao tao

Cham sdéc bénh nhan

noi tra

S8 ngay luu tra tai
nai diéu tri
Loai phau thuat

Mie d phuc vy

S6 ca tif vong han
ché dugc

S6 nam sing thém

HYLG, DALY, QALY

Cham sé6c bénh nhin
ngoai trd hoiac ngoai
tuyén

S& ngay khdam va
diéu tri

Mdce 49 phyc vu

Sé ca td vong han
ché& dugdc

S6 nam séng thém

HYLG, DALY, QALY

Site khée ba me va

tré em

S6 lan kham cho ba

| me va tre em

Mdc theo doi phu ni
mang thai

S6 tré tiém ching

S lugt ngudi ding
bién phap tranh thai

S6 ca tt vong han
ché duoc

S§ nam séng thém
HYLG, DALY, QALY
S3 tré suy dinh
dudng han ché duge

S& ca sinh ngoai y
han ché& duyc
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bénh dich (Cum, Sé&t
rét, Bai liét, ..)

S6 nha duge phun
thudc

S ca diéu tri

D, trinl Do két qua
Chuong trink o quytrinit . oretqua
(Chi phi don vi) (Chi phi don vi)
Phong chéng cdc | S6 ca ching ngua Ty 1& nhiém bé&nh

S6 ca tu vong han
ch& dugc

S6 nam séng thém

HYLG, DALY, QALY

Dinh dudng

S6 tré nudi biing sita
me

Thai gian cal sta
trung binh

S5 tré cai sita

S6 ca ti vong han
ché& duge

S& nadm séng thém
HYLG, DALY, QALY
Ty 1& tréd suy dinh
dudng (tang/giam?)
Sé tré thiéu
tranh duge

can
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Chuong Chin

CHI PHI CO HOI KINH TE CUA VON CONG

Mic do khu vue cdng thudng huéng dén cdc lgi ich cdng ddng hon lyi
nhuan k& todn don thuin, song khong thé bd qua chi phi co hai kinh
t& cla vén céng bdi vi von cong khi da sit dung vao hoat déng hay du
dn nay thi khéng con sd dung duge cho cac hoat dong hay du én
khde. Nén dé d3am bdo s dung hidu qud moi ngudn luc céng theo
cdch thic xd hdi mong mudn' edn phai x4ce dinh va s dung chi phi co
hsi kinh t€ cba von cdng lam sudt chiét khau. Chuang nay tip trung
thdo ludn mét phuong phdp xdc dinh suit chi€t khau hgp 1y cho von
cong. Truée hét ching ta ban vé co cdu tai trg cho mot du an hay
chuong trinh. Ti&€p theo 12 phin diém qua nhitng cach ti€p can co ban
vé chi phi co hdi kinh t&€ cia cdc tdc gid dién hinh. Phdn cudi 1a
phuong phép xac dinh chi phi co héi kinh t& cda von cdng theo quan

diém cha Jenkins va Harberger.

K&t thic chuong nay cdc hoe vién phdi:

— Hiéu rd y nghia cda chi phi co hdi kinh t& cda vén cong, tic 1a hoc
viédn phidi hiéu duge ring du 13 vén cda Nha nuée hay tu nhin cing
phdi duge s dung theo mdt cdch thdc ma xi hsi mong mudn nhim

t6i uu héa phan ba vén trén pham vi toAn nén kinh té&.

! C4c¢ nhu cAu mang tinh canh tranh (competing demands).
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— Nim duge phuong phép udc tinh chi phi titng b phan vdn tao nén
chi phi vén binh quan trong x4 héi: nang suit bién cua vén trong khu

vuc tU va sudt ua thich tiéu ding theo thoi gian cua xa hoi.

— Nim duge phusng phap tinh chi phi cd hoi kinh té cta von cdng.

9.1 Sy khic biét gida dy an c¢ong va dy an tf
Can nhac lai sy khdc biét gida dy dn cong va du dn tu.

- Dy 4n céng thudng quan tAm dén dén nhing tdc dong cd tam
4anh huong quéc gia va lau dai. Chang han d4nh hudng cda mét
cong trinh thdy dién dén hé sinh thai cda mot vung; dnh
hudng cia chat thai hat nhan khi mét nha mdy dién nguyén

td vidn hanh,..

- Khéng phii du 4n c¢dng nao cing dinh lugng duge dau ra va
gid tri cua ching vi mét didu don gian khong ¢6 thi truong®
cia nhiang yéu t6 ddu ra. Vi du nhing diu ra sau diy thudng
khéng cé thi truong: khong khi trong lanh cta dy an cai thign
mbi trudng; cudc séng an toan hon cia dy 4n tang cudng phong
chéng toi pham; ton gidd ¢d vit va canh vat cia dy dn bdo ton
bao téng-di tich lich su;..

- Trong nhiéu trusng hgp, gid hién hanh khong phdn anh trgn
ven chi phi xa hdi bién va lgi ich x4 hoi bién. Vi du gia xe bus
ndi thanh & Viét Nam trong thdi gian tU nam 2000 dén nim

2008; tién dién tai cdc vung it ngusi hiém trd,.. Vi du khic,

2 Tie 1a khdng ¢é ngudi mua va ngubi ban,
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trong mbt chudng trinh cta Chinh pht nham gidm ti 18 that
nghiép thi tién luong thudng khé phadn anh hé&t chi phi xa hgi
bién clia mot lao dong truge day that nghiép. Pac biét ¢ nhing
quéc gia ma khoang cach thu nhip thanh thi néng thon rat
16n thi cang ciAn minh dinh chi phi x4 hai bién cda lao dong
thudc khu vue nao, thanh thi hay néng than.

- Du 4n cong thuong kéo dai va dugc Chinh phi béo trg dang ké

so vdi du 4n tu.

Ching ta déu biét rang cdc duy an thudng doi héi dong tién va tao ra
nhitng dong lgi ich & nhitng thoi diém khic nhau. Mot yéu cau phd
bi€n va dé duge chdp nhin 12 dy 4n phdi tu tao ra mot dong tién
(dong tién ndi sinh) nudi chinh né. Do d6 véi mue dich so séanh céc
dong tién véi nhau cdn phai sit dung mot suat chiét khau thich hgp
dé quy vé hién tai. Hon nida, nhiam thda mén mot muc tiéu, mdt nhu
ciu céng cdng thudng cé nhiéu du an khic nhau duge dé xuidt. Mbi du
an cin mot dong tién vao va tao mdt lgi ich kinh t&€ khdc nhan &
nhing thdi diém. Duya vao tiéu chi nao d&€ chon mdt du 4n tét hon?
Trude khi ban vé phuong phiap xdc dinh chi phi co hdi kinh t& cla

vén cbng, ching ta ban vé cc ciu cla cdc ngudn tai trg cho du an.

9.2 Cd ciu tii trg du an

Thong thudng, bat ky mét dy 4n nio cOng ¢6 hai ngudn tai trg chinh.
Mbt 13 ngudn vay va hai 13 ngudn tu cé6. Bang dudi diy mé td don

gidn tai sdn va ngudn tai trg mét du an.
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Bdng 9.1: Bang cin ddi don gian cia mot dy dn

Tai sdn Nguén tai trg
| Tai san luu ddng: xxx Vay ng: xxx
Tai san ¢6 dinh: xxx Ty cb: xxx
Téng tai sdn: xxx | Téng ngudn: xxx

Tinh tU “vay” va “tu c4” can phai duge dinh nghia r5 rang. Ching
han, mot dy dn lam dap nudc do Chinh phd thyc hién, ngudn tu c¢é
chéac chin chinh 13 kinh phi tif ngin sach Nha nudc cdp. Sau mot
thoi gian van hanh, lgi nhuin giir lai cing 14 moét thanh phAn quan
trong néu khong néi l1a quan trong nhit cda nguon tu c6. Nhu vy,
theo mdt cdch nao dé, kinh phi ngan sidch Nha nuée cdp ban dau dugc
xem 13 vén kich hoat, cdn 101 nhuin giif lai cho du 4n 1a ngudn tu ¢
ndi sinh nuédi dudng tinh bén viing theo thai gian cda du dn. Trong vi

du nay, ngudn tai trg bén ngoai 1a c4c khodn vay dai han.

Vi dy khdc. Ching han T8 chic quéce t&€ X dang ban thdo véi By Lao
dong cia Nudc Coéng hda Y vé chuong trinh ning cao ning lye kinh
doanh cho cdc hé nong din nghéo mién ndi. Téng kinh phi cda
chuong trinh dy kign 14 2 tridu Euro va kéo dai 6 nim. T chite X
cam két tai trg 1,5 triédu Euro. Phdn con lai s& do nuée cha nha gép
déi ¥ng. Néu Chinh phd Y cdp 0,3 triéu Euro va ban than Chuong
trinh vay 0,2 triéu Euro thi nguén tai trg tu ¢é6 cta Chuong trinh la
1,8 triéu Euro, va nguén vay la 0,2 triéu Euro. Bang can déi cia

Chudng trinh lac ban dau nhu sau:
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Bdng 9.2: Bang cdn ddi lic ban @4u cia Chuong trinh ning cao

ning lyc kinh doanh cho cdc hé néng din ngheéo mién niii

Don vi tinh: triéu Euro

Tai san Taitrg
Vay : 0,2
Tu cé: 1,8
— T6 chie X 1,5
— Chinh pho Y 0,3
Tong tai san 2,0 Téng nguén 2,0

Trudng hgp Chinh phd nudc Y khdong c4dp phdt ma cho vay 0,3 triéu
Euro thi nguén tu ¢6 1a 1,5 trieu Euro va ngudn vay 14 0,5 triéu Euro.

Bang can d6i lac nay nhu sau.

Bdng 9.3: Bang cin dai clia Chudng trinh ning cao
ning lyc kinh doanh cho cdc hd ndng din ngheéo mién nii

sau khi Chinh phi) Y khong c4p phat

Bon vi tinh: triéu Euro

Tai sin - | Téi trg
Vay: 0,5
— Vay ngén hang 0,2
— Vay Chinh phd 0,3
Tu co: 1,5
— Té chie X 1,5
Tdng tai san 2,0 Téng ngudn 2,0
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Tém lai, nguon tai trg ty ¢6 cé thé duge mé ta qua cong thic sau:

Nguon tai trg Kinh phi ciia chi dédu te ,  Leinhugn
tw co - hodc ciia nha tai try it lai

9.3 Nhitng quan di€m vé chi phi cd i kinh t& clia von cong

Theo Jenkins va Harberger [2005, bén tiéng Viétl, nhin chung c6 bén

nhém quan diém vé chi phi co héi kinh t& clia vén cong.

9.3.1 Chi phi co héi kinh t& ciia von cong nén dige tinh tit ning

sudt bién clia von

.Quan diém nay cho ring chi phi cd hdi kinh t& cda vdn céng nén duge
tinh t& nang suft bién cla von (marginal productivity of capital —
MPC) trong khu vuc tu. Nang suat bién cda vén la ty sudt 1ol nhuin
hang nam sinh ra tr viée thém vao déng vén cudi cung. N6 con duge
biét dén dudi nhitng tén goi: hidu sudt bién clia vén (marginal
efficiency of capital), 141 suat tu nhién (natural interest rate), nang
suat vbn rong (net capital productivity), hay ty suat lgi nhudn trén
chi phi (rate of return over cost). Thuc chdt day chinh la ty suit lgi

nhuin clia von dau tu thi trudong,

Gi4 st ty sudt 1gi nhuan binh quan cia dong diu tu cudi cing trén thi
truong hién 1a 14%, thi Chinh phd khang nén dau tu cho nhitng du
An méi cé ty suat lgi nhuan duéi 14%. Quan diém nay khong phan
biét dif 4n cong hay tu mién sao cung cap tdi wu téng sin phim chao
dat nude, dong thai Chinh phid ciing nén xem xét diu tu vao nhing

du dn ¢ khu vie tu ¢6 khd nang sinh 161 phi hgp ty sudt lgi nhuin
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binh quin bién trong nén kinh t&. Chi nhu vy, vdn toan xa héi,
khéng phan biét vén céng hay vén tu, méi duge sir dung hdu hiéu

nhat.

Quan di€m nay c6 uwu diém 1a t6i uu héa st dung vén toan xi hoi,
khéng phan biét vén thude khu vue cong hay khu vye tu. Nhung né
boc 15 diém y&u 8 chd chi ¢d vii nhitng dur 4n ¢6 kha ning sinh 131 cao
va hoan toan b qua dy 4n khéng xde dinh duge dAu ra, hodc dau ra
gia tri thip, trong khi khéng phai dy 4n cong nio ciing mang tinh
kinh t& va di mang tinh kinh t& nhung sinh 1&i khéng cao. Vi du. Dy
4n nang cao nang luc nhén thite cia cdc ba me § mién nai vé van dé
gido duc, du 4n ting cudng nang lyc hanh chinh cho ¢dng chde, du 4an
cdi tao mdi trudng, du 4n phong chong bénh lay lan céng dong, du 4n

chéng dng ngdp &4 thi, dy 4n ngan ngita sau rang hoc dudng, v.v..

9.3.2 Chi phi co hi kinh t¢ ciia von cong nén dugc tinh tit ty sudt

lgi nhugn ké todn

Cac tac gia nhu Little va Mirrlees, Van der Tak va Squire dé suit s
dung ty sudt 1gi nhuin k€& todn (accounting rate of return — ARR). Ty
sudt nay duge tinh nhu sau.

Loi nhudn trudc ldi va thué (EBIT) hang ndm

Ty sudt loi nhudn ké todn — 3
Von dau tit ban dau

Khi c¢6 nhiéu dy a4n diu tu ma vén cdng khong di dap Ung thi Chinh
phu sé& su dung ty suat lgi nhuan k€& todn lam dinh mdc. Chi nhitng

du 4n nio c6 suat 18i vugt qua ngudng dinh mde thi mdi duge chap
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nhin. Xét trén mot phuong dién nao d6, c6 thé xem day la suit

ngudng (hurdle rate) dé€ Chinh phu diéu tiét va dinh hudng dau tu.

9.3.3 Chi phi co hji kinh (€ ciia von cong nén dugc tinh it ty 1§ wa

thich tiéu ding theo thoi gian cia xd hdi

Theo Dasgupta, Marglin, Sen va Feldstein, 1gi ich va chi phi cua cédc
duy dn nén duge chiét khdu bang ty 1& ua thich tiéu dung theo thui
gian cba xd hoi (society’s time preference in consumption rate —
STPR) hay goi tdt 1a ty lé ua thich theo thoi gian (rate of time
preference — RTP).

Goi Ct+1 la tiéu dung & thoi ky (X + 1), C, 14 tidu dung ¢ thoi ky t, va
r la ty 1é ua thich tiéu diung theo thoi gian. C,,y va C, ¢6 mdi quan hé

nghich vdi nhau théng qua r bing phuong trinh sau:
Ca=-1+nC

D4u tri (=) cho bi€t quan hé nghich giita tiéu diing hién tai va tiéu
dung tuong lai. Tiéu dung tugng lai 14 mot ham nghich bién cia tigu
dung hién tai. Név tiéu dang hién tai ting thém mét déng thi tiéu
dung tuong lai gidm (1 + r) déng. Viét dusi dang dao ham bic nhait,

ta co:

%=—(1+r)

t

Vi du, néu ty 18 ua thich tiéu dung theo thai gian cda xa hoi 1a 9% thi

ct 1 dong tang lén trong tiéu dung hién tai s& lam gidm 1,09 ddng

trong tiéu dung tuong lai. N6i cdch khéc, néu hién tai “nhin” tiéu
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dung 1 déng dem diu tu thi tuong lai s& c6 thém 0,09 ddéng trong
tuong lai dé€ “thudng” cho viée nhin tidu dung ngay hém nay. Ty 1&
thuédng nay phdi dd 16n mdi khuyén khich moi ngudi tri hodn tiéu
dung hién tai (va ti&t kiém/dau tu nhiéu hon). Bén day ta k&t néi ty
18 ua thich tidu dung theo thdi gian ctia x4 hdi lien quan dén cédc hoat
déng dau tu. Mot dong da danh cho ddu tu thi khong thé si dung cho
tidu dung. Do vay, lugng ciu vé von ddu tu chi duge xd hoi ddp Ung
néu tao ra ty suit l¢gi nhuian pha hgp véi mong mudn cha xa hoi tam

ngung tiéu dung hién tai dé tidu dung tugng lai.

9.3.4 Chi phi co héi kinh 1 cia von cong nén duge tinh ti 56 binh
quén ty trong giita ndng sudt bién ciia von trong khu viic tw véi ty I¢ va

thich tiéu diing theo thoi gian cua xa hji

Harberger dé xuit si dyng chi phi ¢ hdi x4 hpi cla von cong lam
sudt chiét khiu cho cdc du an diu tu thujc khu vuc cong. Suat chidt
kh4u nay duge x4c dinh tir s& trung binh theo ty trong giifa nang suit
bién cia vén trong khu vue tu vdi ty 18 ua thich tiéu dung theo thai
gian cla xa hoi. Nhu vay Harberger khong st dung duy nhat mét ty
& nao trong ning sudt bién cda vén, ty 1& ua thich tiéu ding theo
thai gian va ty sudt lgi nhudn ké toan lam suat chiét khadu ma pha

trén hai trong sé ching véi nhau theo ty trong.

Harberger viét: “Dung la ngudn tai tro cho ngdn sdch Nha nudc xudt
phat tir nhiéu nguén khdc ngoai tién di vay, nhu thué doanh thu va

thué thu nhdp, thué quan, cdc logi phi, va cé 1é c¢d doanh thu hing
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héa va dich vu na. Chi phi co héi kinh t& trung binh cia tdt cd cdc
ngudn tai chinh nay két hop lai ¢6 th8 thdp hon hdn chi phi co hoi
kinh t€ cda nguén tién vay.” [Jenkins va Harberger, 2005, bdn tiéng

Viét].

9.4 Nhan dién chi phi co h$i kinh t& ciia vén cong
9.4.1 Tai sao phdi xdc dinh chi phi co héi kinh t& ciia von cong?

C6 mbt didu tuong dsi chdc chidn ring khong chi dir 4n céng ma hau
hét cac dy 4n ddu tu trong nén kinh t& bat ké céng hay tu déu phai
duge cdc cAp chinh quyén v cdc nha tai trg thdm dinh dudi géc do
kinh t&. Do d6, d& chi&t kh&u dong tién rong kinh té& ching ta phai s
dung chi phi co hdi kinh t&€ cda vén lam suit chiét khdu. Ching han,
Ngan hang Phat trién Chau A (ADB) tuyén bé vé chinh sach cho vay
ciia minh nhu sau: “Chinh sdch cGa ADB ddi hdi moi hoat ddng dau tu
ph3i dugc phan tich kinh t& nhim dam bio s dung hidu qui va tiét
kidm cdc nguon e, Tiéu chi co ban dé danh gid tinh kha thi vé mat
kinh t€ cla mdt du 4n 13 hién gid thudn kinh t& (the economic net
present value — ENPV) va sufit ndi hoan kinh t& (the economic
internal rate of return — EIRR). Mot du an chi duge chidp nhan khi
EIRR bang hodc 16n hon chi phi cg hdi kinh t€ clia von (the economic
opportunity cost of capital - EOCC).” Cho dén gid c6 nhiéu cau hdi
chua dugc tra 10i thau ddo. Tai sao phdi x4c dinh chi phi cg hai kinh

té cla vén cong, va né duge xdc dinh theo xu hudng nio?



Ch.9: CHi PHI CO HOI KINH TE CUA VON CONG 309

Vén cdng hay kinh phi ngian sdch Nha nudc cdp thudng duge hinh
thanh tir nhiéu nguén khac nhau: thu€, vay ng, quyén gép, ¢d tic duge
chia tif vén Nha nudc tai cdc cdng ty ¢ phan.. Thué, tién quyén gép
dan chung va ¢ tdc duge chia tir von Nha nuéc tai cdc cong ty cd
phan ¢6 v& nhu s dung khéng hé tdn chi phi. Nhung thuc ra chi phi
cGa ba ngudén nay dugc xem xét trén quan diém cin nhdéc nhing
phuong an t6t hon vé mit kinh t&: néu da dung cho mdt du 4n thi
khong thé sir dung d& tai trg du 4n nao khade vay nén can dau tu cho

nhitng du 4n tao ra nhiéu lgi ich hon.

Du xéac dinh chi phi eo hoi kinh té cla vén cong nhu thé nao di nda
thi chi phi nay cing khong thé cao hon ldi sudl vay ng trén thi
trudng von. Vi thé chi phi co héi kinh t& trung binh cGa tit cd cic
ngudn tai trg cho mét du an cong két hgp lai eé thé thap hon chi phi
co hoi kinh té& cda ngudn vay ng. “Tuy nhién, thuc t& nay khéng quan
trong déi voi muc dich wde lugng chi phi co hoi bién cia cdac chi tiéu
Nha nuée. Cang nhu vige ube lugng gid cung bdt ky hang héa hay
dich vu nao khde, chi phi co héi kinh t& bién phdi phdn dnh nhizng

cdch thizc ma cau tdng them thuong sé duoe dip ung™.

Trong khuén khé gido trinh nay, ching tdi nghiéng vé viée s dung
ty 1&é ua thich tiéu dung theo thoi gian cia xa héi va ning suidt bién
cda vbn trong khu viue tu 1Am nhitng can et d€ xdc dinh chi phi co hi

kinh t& cda vén cdng.

% Glenn P. Jenkins va Arnol C. Harberger, Sdch huéng dén phén tich chi
phi va loi ich cho cdc quyét dinh ddu tu, ban tiéng Viét, Chuong trinh gidng
day kinh t& Fulbright Nién khé6a 2004-2005, Chuong 12 — Chi phi co héi
kinh t&€ ctia cong quy.
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Cén nhic lai v& ty 1& ua thich tiéu dung theo thoi gian cda xa hoi va
ning suat bién cda van. Ty lé ua thich tiéu dang theo thdi gian cia
xa hoi theo Robert J. Gordon la “gid tri phu thém ma moét nguoi tiéu
dung sdn long tra dé c6 mét so luong nhét dinh nhiing sdn vdt tidu
dung trong hién tai chi khéng phdi mét nam sau hién tei™. Ching
han néu moét ngudi sdn long tra 11.000 déng ngay bay giy d& mua
mot moén hang ma anh ta cé thé ¢é6 v6i 10.000 dong mét nim sau
(bdng cach gui tiet kiém véi 1ai suidt thue t&€ 10%/ném), thi ngusi Ay
c¢6 mdt ty 1& ua thich tiéu dung theo thdi gian 12 10%, tuc 1a anh ta
sin long chi thém (hoic mat di) 10% d€ tidu dung hién tai. Trong khi
dé, nang suit bién clia vén chinh 1& ty suit lgi nhuan t3i thiéu phai
dat duge trén dong vén ddu tu cudi cang. Nhu thé, ty 1& ua thich tiéu
dung theo thdi gian cta xa hdi duge nhin nhan tir quan diém cia
nhiing ngudi tidu diing con ning sudt bién cia vén duge xem xét tu
géc do nha dau tu. Va chiing ta ai ciing bi&t ring moét ddng dem tiéu

ding thi khéng thé dau tu.

Néu ning suit bién cda vdn 16n hon ty 18 uva thich tiéu dung theo thai
gian cla xa héi thi mét ddng duge chuyén tir tiéu dung hién tai sang
dau tu. Vi dy, néu nang suit bién cia vdn 13 15% thi 100 déng gidm
tiédu dang hién tai s& tao ra 115 ddng sau mot nim. Cung lic d6, néu
ty lé ua thich tiéu dung theo thdi gian cda xa hoi 1a 12%, tdc la xa
héi hai lang véi 112 déng nam sau nhu 100 dong ngay bay gid, thi ro
rang con s8 115 dong sé hdp din ngudi ta han. Nhu thé, néu von cé

ning suit bién cao hon ty 18 va thich tiéu ding theo th#i gian cha xa

* Kinh t& hoc vf md, Robert J. Gordon, trang 573, ban ti€ng Viét, Nha xuit
ban Khoa hoc va Ky thuat, Ha Ngi 1994,
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hoi thi chic chdn x4 hoi sé nhin tiéu dung va tiét kiém nhidu hon dé
dau tu, tdc 12 mdc cung vé tién cho dau tu nhiédu han. Nguge lai, néu
ning suat bién cda vén giam duéi ty 1é uva thich tiéu dung theo thai
gian cta x4 héi, thi ngudi ta sé tidu ding nhiéu hon va lam gidm

lugng cung tién cho dau tu.

9.4.2 Trang thdi ban ddu vé cdu dau tt va cung tiét ki¢m

Trang thai ban ddu vé lugng cung tién gi tigét kiém tai cdc mue lai
sudt trude va di trir thué va lugng ciu vé vén dau tu tai cdc mic ty

suat 1gi nhuan trude va da tri thué€ duge md ta trong do thi dugi day.

D4 thi dudi cho thay bon dudng. Hai dudng phan anh lugng cung tién
tiet kiém, dudng S, va Sy, va hai dudng phan dnh lugng ciu vé tién
cho d4u tu, dudng D, va D,.

Pudng S; phdn 4nh lugng cung tién ti€t kiém — cung vén cho d4u tu,
tai cdc mifc 141 sudt sau khi d4 tri nhiing khodn thué lién quan dén
thu nhap®, goi tdt 12 cung ti€t kiém rong. Néi khéc di, dudng S; tap
hgp nhitng 14i sudt dd trir thu€ t6i thiu ma nhém ngudi cung tién
cho d4u tu mudn nhén duge dé€ ho sin long “hodn” tiéu dung hdm nay
sang tiéu duang tuong lai. Lai suit tién gii tiét kiém cang cao cang
thu hit nhiéu tién ti€t kiém, va nguge lai. Ngoai ra, n&u phai nop
thué thu nhap cd4 nhén, nhing ngudi tiét kiém doi héi lai sudt cao
hdn — ching nim trén dudng S,. S& di hai dudng S khong song song
ma gidn cdch ngay cang rong hon vé phia dong-bic vi thué suit thué

thu nhap ¢4 nhan thudng 12 mot ty 1&6 phan tram (%).

® Thué thu nhap ¢4 nhan,
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Pudng D, phan 4nh tap hgp lugng ciu vé vén dau tuf tai nhimg mudc
ty suit lgi nhuan khédc nhau. S di duong Dy déc xuéng bdi cdc nha
dau tu dugng nhién chon thuc hién trudc nhing du 4n cé ty suat loi
nhuin cao; va khi ldi suat vay trén thi trudng tai chinh ngay cang re
ho sn sang vay thém dé thuc hién nhing du 4n cé sudt sinh 1&i thap
hon. Néu phai trd thué thu nhip doanh nghiép, ty suit lgi nhuan sau
thué® giam di, duong D, dich chuyén xudng thanh dudng Dy. 83 di hai
dudng D khong song song ma giin cdch ngay cang réng hon vé phia
tay-bac vi thué suat thué thu nhip doanh nghiép thudng 1a mét ty 1é
phén tram (%).

Hinh 9.1: Lugng cung tién tiét kiém va cdn vé von diu tuf tai cdc miie

1ai suat, ty suat 1¢i nhuan trude va sau cdc loai thué thu nhap.

Lai sudt, ty sudt lpi nhudn (S): Lugng cung v tiél
1 kiém gép thué

)
]
I
|
1
i
1
1
1

p (S1): Ludgag cung vé L&t
------ ‘ kiém rony
(Dy): Luong cdu v& van
b |mmmmemmmmw dau ta pop thu€

{D)): Lugng cdu vé van
dau wrrong

\ 4

Qu Luyng tiét kigm, ddu tu

® Thué thu nhip doanh nghiép.
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Cac ky hiéu duge gidi thich dudi day:

Q° 12 diém can bing giita lugng cung vé tist kitm va lugng cau

vé vén dau tu.

p la s8 lugng lgi nhuin duge tao ra t&r von trong khu vye tu hay

nang suit bién cla vén trong khu vuc tu.
r la ty lé ua thich tiéu dung theo thoi gian cda xa hoi.

i,p 12 ty sudt lgi nhuan binh quin cAn bing trén thi trudng hay
goi tat )A suit loi binh quan thi trudng. Diém nay cé nghia 14 1y sud:
loi nhudn sau thué cda bdt ky du dn nao, du céng hay tu, phdi bing
lai sudt tién giui tiét kiém gép thué thu nhdp cd nhén thi ca nhén méi
hodn tiéu dung hién tai va mang tién gui tidt kiem.

Poan OP 1a thué thu nhap doanh nghiép.

Doan PQ la thué€ thu nhip c4 nhan.

Jenkins va Harberger viét: “Nguyén tdc co bin phdi theo dé dam bdo
rang cde chi tieu ddu tu cia mét du dn cudi cung khéng cdan trg mic
s@n lugng kinh t&€ cila quéc gia la nhing du dan dau tu nhu vdy phdi
tao ra sudt sinh loi it nhét ciing bing sudt sinh loi kinh té ciia ddu tu
va tiéu diang bi tri hoan trong cdc khu vuc khdc, céng véi chi phi bién
xde thite cia bt ky ngudn vén bé sung nao duoc vay i nudc ngodi,
ma vigc vay no dé la hé qud tryc tiép hay gidn tiép cia du d.. nay.
D¢ hinh thanh mot tieu chudn vé chi phi co héi kinh té& ciu vén cho

mét qubc gia, chung ta phadi danh gid “cdc nguén” xdc thuc ma tix do
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vén duoce ldy ra va gan mét “chi phi kinh 1& xac thuc” plit hop cho

mdi nguén”.”

9.4.3 Trang thdi khi c6 du dn

Trudc hét ta dua ra dusi day céc gid dinh can thiét ban ddu khi xac
dinh chi phi co hdi kinh t& cda v6én cdng. Sau dé, chiing ta sé& luge bd

dan cdc gia thiét.

- Thi trudng vén ndi dia dong cda. DAt nude khong di vay ti

nuée ngoai va cing khong cho nudc ngoai vay.

- Lgi nhuin sinh ra tir dau tu chiu cdc khodn thué thu nhap

doanh nghiép sau khi d3 hét giai doan dugc mién, gidm.
- Ldgi tde tién g tigt kiém bi ddnh thué thu nhap cd nhan.
bé thyc hién du 4n déu tu, khu vue cong thu hat modt lugng von trén
thi truong. Diéu nay khién dudng (D,) dich chuyén song song sang
phai mét doan theo phuong nim ngang, doan DC, thanh dubng (D'1 ).

Moi di&m trén dutng (D)) cdch duong (D)) mot doan khong déi.
(D) = (Dy) + V&n cha du 4n

Hay (D;)— (Dq) = Vén caa dy 4n

7 Glenn P. Jenkins va Arnol C. Harberger, Sdch husng dén phéan tich chi
phi va logi ich cho cde quyét dinh ddu tu, ban tiéng Vigt, Chuong trinh giang
day kinh t& Fulbright Nién khéa 2004-2005, Chuong 12 — Chi phi co hdi
kinh t& cda cong quy.
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D6 16n cGa s§ von dy 4n bing doan (Q° - @), trong dé (Q' - Q) 1A
lugng vén cda cdc nha dau tu khée bi tri hoan vi Chinh phd dang it
lugng vén hién cé trén thi trudng bom vao dv 4n va (Q° - Q°) 1a 36
tién 18 ra dem tiéu diung nhung do lai suat thi trudng 1én cao nén bi
tri hodn tiéu dang dé€ gt ti&t kiem. (Q° — Q°) chinh 1a mot lugng von
mdi duge kich hoat trén thi truong.
Goi AQ =@ - QY
nén Q'=Q° + AQ'
(AQ' : & mdt géc 36 nao dé khodn chénh léch nay dudge xem nhu lugng
vén dau tu cda cdc nha diu tu hién hitu bi “Ad? ra” béi vieéc Chinh pht
hit vén cho du 4n cia minh).
va AQ° =(Q°- Q%
nén QS = Q° + AQS

AQ = (Q° - Q) = AQ° - AQ'

Hay AQ = - AQ' + AQ®

Do Chinh phd thu hidt vén tai trg du 4n nén sudt 13i binh quin trén
thi trudng tang td i, dén i_. Lugng diu tu bi trl hodn ¢é tong chi phi
ca hoi kinh t& duge do bing dudng Dy. Chi phi cd hoi nay bao gom hai
phdn: (1) Phin mat mat cha lgi nhudn sau thué c6 thé€ sinh ra ti
khoan dau tu bj tri hodn, dugc do bing dudng D.]; (2) Phan that thu

cia cdc khoan thué lién quan dén cdc khoan diu tu nay.
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Trong hinh dudi, chi phi co hai kinh té& duge biéu thi bang dién tich
hinh thang Q'ABQ?, trong d6 Q'DEQ® 1a loi nhuin sau thué bi bo qua
béi nhitng ngudi dang 1& 1a chd s¢ hiru cia khodn dau tu d6, va DABE
phin 4anh lugng thué thu nhip doanh nghiép cla Chinh phid bi méat
di.

Chi phi co héi Loi nhudn sau thué bi Thué cac loai bi
kinh t& cia mdt di do c6 mot mdt do ¢6 mot
2 = 2 PRI + 2 .
lugng dau tu lugng dau tu bi tri luong dau tu by
bi tri hodn hoan tri hoan

Lgi ich kinh t& cia viéc tri hodn tiéu dung bing dién tich Q°HGQS -
day la lai suat di trir thué ma ngudi tiét kiém nhin duge ti lugng
tién tri hodn tiéu dung va ti&t kiém thém cGa ho. Loi ich nay dygoc do

bang dién tich ndm bén dudi dudng S,.

Nhu vay, chi phi ¢o hdi kinh t€ cla von cong duge xdce dinh nhu sau:

Chiphi co hji Chi phi co hi kinh t¢ Lyiich kinh t€ ciia
kinh 1¢ ciia = ciia lugng déu tu + vigc tri hodan
vén cong bi tri hvdn tiéu dung

Tuy nhién, chi phi ¢o hdi kinh t&€ cia vén céng khong phai 14 phép
cdng gian don ma la phép cong gia quyén ¢da hai khodn trén. Ching

ta s& thiét Jap phan tinh todn chi tiét & phia sau.
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Hinh 9.2: Lugng cung tién tiet kiém va ciu vé vén diu tu tai cdc muijc

1431 sudt, ty suat Igi nhuin sau khi dy 4n thu hiit mdt lugng von.

Ldi sudt, ty sudt lgi nhudn
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9.5 Cdng thic xdc dinh chi phi cd hdi kinh té& ctia vén céng

Trudc hét, can phé-i dua ra mot khai niém vé chi phi co hdi kinh t&
ciia vén cong.

Chi phi co h{i kinh 1& cia vén cong la nhitng mat mdt vé lgi ich kinh té&
6 thé sinh ra ti¥ vén cia cdc nhom ddn cu khi bi khu vige cong huy dong

von trong nén kinl &' ddu tu cho mét dw dn nao dé.
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Theo nhitng phan tich ¢ phan trén, vide khu vue céng huy dong von

trong nén kinh t& dé thuc hién mdt dy dn s& lam cho sudt loi binh

quén trén thi trudng tang, tit 86 giy ra hai két cuc:

- Mot luong vén ddu tu tam thdi ngitng lai (dau tu bi tri hoan),
hau qua 1a (i) nén kinh t& — cy thé& 1a chd nhan ciéa cdc khoén
dau tu bi tri hodn, s& bi m4t di mot phan 1gi nhuén sau thué cé
thé sinh ra tir sd von nay; (if) Chinh phad s& bi that thu nhung
khodn thué lién quan dé&n von dau tu — thué tai san ddnh vao
tai san hinh thanh ti vén dau tu® va thué thu nhap cong ty

danh vao lgi nhuén,

- Mot lugng thu nhip danh cho tiéu dang dugc hoan lai (tiéu
ding bi tri hoian) dem gui tiét kiém khi&n cho s thich tiéu

diing ciia mét nhém dan cu bi han ché.

9.5.1 Cong thiic chung

Goi p la ning suit bién cla vén trong khu vuc tu. Néi ciach khac, p

chinh 13 ¢y sudt lot nhudn gép moi khoan_thué thu nhép va thud khdc

lién guan tryc tiép dén dau tu ma cac nha diu tu tu nhan Aot hdi

trén déng vén cla minh khi s& dung cho bat ky du 4n ndo. Goi r 13 ty
16 ua thich tiéu dung theo thdi gian cia x4 héi.’ r chinh la 1ai suit
tién g tidt kiém ma nhing ngudi gli tiét kiém ky vong sau khi da

tr& moi khoan thu€ lién quan.

3 Viét Nam khéng c6 khodn thué nay.

® Luu ¥: p bao gom ¢d thu€ thu nhap doanh nghiép va thué thu nhap cd
nhan, cdon r khéng ké thué€ thu nhap cd nhan danh vao tién gl tict kiém.
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Khi d6 chi phi ¢g hgi kinh t€ cda vén cong, r,, 1a con s6 binh quin
gidta nAing suit bién cla vén trong khu vue tu, p, va ty 1& ua thich tiéu

dung theo thoi gian cia xa hoi, r, theo ty trong bi&n dong cia ching.

Chi phi (Nang Ty (Ty lé ua Ty
co héi sudt bién trong thich tiéu trong
kinh té& ctia vén bién dung theo bién
= X + X
cia trong dong thoi gian déng
von khu vuce cia clia clia tiét
cong tu dau tu) xa héi hiém)

Hay: k,=(pxw )+ (rxwy)

Véi w;la ty trong bién ddi cia cidu dau tu va wg l1a ty trong bién ddi

clda cung tiét kiém trong téng tri tuyét doi cdc bign d6i.

Theo Harberger, “dd co gidn ctia tiét kiém tu nhan thudng nhé han

nhiéu so véi gid tri tuyét déi clia d6 co gidn cdu dau tu khu vyc tu
nhan"'.

Cu thé, cong thdc x4dc dinh chi phi co hoi kinh t&€ cia vén cong nhu
sau:

r o — (31 /di) - (38 /9i,) o
’ —(3I/3i,)+(88/3i,)  —(3I/ai,)+(3S/di,)
- px(al / di 38 / ai
_—px(@l/oi,)+rx(as/ai,) ()

,
P —(31/9i,)+ (S /0i_)

Y Thdém dinh ddu tu phdt trién, Chuong 12. tiéng Viét.
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(01/(9im) 12 mic d6 phan Gng cla nhém cdc nha diu tu khac
(ngoai chi du 4an céng dang xét) trude nhitng bién déng suat 181 thi

trudng khi khu wvife ¢dng thu hiat von bom vae dy 4n clia minh.

(8l/(i) s& c6 ddu &m (-) vi lugng cAu vén cho dau tu sé gidm

di khi 1ai sudt thi trudng tdng l1én.

(8S/(8im) 14 mitc d0 phan tng cia nhém nhing ngudi gii tiét
kiém trudc nhirng bién déng sudt 161 thi trudng khi khu vue cong thu

hat vén.

(8S/(8iy) sé mang dau cong (+) vi lugng tién gii tiet kiém ty 18

thuin véi ldi suat thi trudng.

[— (@1/(3im) + (8S/(dim)] 12 tdng cac bign dong luong cdu dau tu
tU nhém ecdc nha dau tu va lugng cung tiét kiém t¥ nhém nhing
ngudi giti tigt kism.

—(al/4i)

(741, y+(3S /3 )

cau dau tu trong tdng muc bién dong,
(35 /3i_)

(31 /91 ) +(3S 3L

cung tiét kiém trong téng mite bién dong.

] 1a ty trong ciia phin bién dong lugng

] 1a ty trong cia phin bién déong lugng

Néu viét cdng thic dudi dang cdc hé sé co gifin, thi chi phi co hai

kinh t€& cia vén cong sé& duge xac lap dudi day:

!
[-p x7, x§’—]+[r><fs]
r, =— IT (3)
[-7, x ~]+ &
ST
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Trong dé:

(ni:  hé s8 co gidn lugng cau vé vén dau tu theo suat 1 binh

quan trén thi truong.

~

r .

o ty sb giita tdng dau tu va tong tidt kiém.
T

(es:  hé sb co gidn lugng cung vé tién tiét kiém theo suat 1oi

binh quan trén thi truosng.

Vi du: Nang sufit bién clia vOn trong khu vue tu la 18% va ty 18 uva
thich tiéu dung theo thoi gian cia xa hoi hién dang 1a 10%, theo tha
tu. Hé s8 co gidn lugng cau vé vén dau tu theo svat 18i thi truong dao
déng xung quanh con s& —1,1 va hé s& co giin lugng cung vé tién tiét
kiém theo sudt 10i thi trudng do duge 1a 0,4. Tuong quan gitta du tu

va tiét kiém trong khu vue tu 12 0,85.

S dyng cong thitc (3) ta tinh chi phi ¢o hdi kinh t& clia vén cong:

[T
—-pP X X—|+{rXe¢
[=p>m, ST] [ ‘]_[-18%x(-1,1)x0,85]+[10%x0,4]

[-(-L1)x0,85] + 0,4

r, =

!
[, % S_T] ¥ £
.

r, =15,6%

Trong cong thde (3), toan bd cde nha dau tu duge gdp vao thanh mot
nhém, cdn nhém bén kia 12 todn bd nhing ngudi tiét kiém. Do dé
va g5 14 nhiing con sd binh quin. Trén thue t&, hé s6 co gian lugng

ciu vé vén dau tu theo 1di sudt thi trudng gida cdc nha dau tu khong
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giong nhau, va hé s& co giin lugng cung vé tién tigt kiém theo lai
sudt thi truong elda nhing ngudi gii tiét kiém cing vidy. Nham phan
anh chinh xdc cdc hé sd co gidn cdu ddu tu va cung ti€t kiém ching
ta phai xdc dinh (1) hé s co gidn cdu cla ting nhém cdc nha dau tu
va hé s6 co gian cung cGa nhitng ngudi gdi tiét kiém, va (2) xdc dinh
ty trong cha lugng ciu dAu tu trong téng ciu diu tu cing nhu ty trong
luong cung tién kiém trong téng cla tigt kiém, rdi sau dé6 (3) tinh céc

hé s& co giin binh quin theo ty trong.
Goi:

7 14 hé s6 co gidn lugng cdu vé vén dau tuf theo 1ai sudt thi

trudng cda nhém nha dau tu thit j, véi j = (1 — n).

(I/It): Ty trong cua lugng vén diu tu ma nhém nha diu tu thu

j €6 nhu ciu so véi téng ciu vé von diu tu cia toan nén kinh té.

£ 14 hé s3 co gian luong cung tién gii tiet kiém theo lai suat
thi truong cia nhém ngudi gui tiét kiém thi i, vdii = (1 — m).

(S/S7): Ty trong cia lugng cung tién gai tiet kiém ma nhém
ngudi gii tiét kiém thi i sdn sang cung cAp so vdi tdng cung tién gii

tiét kiém trong toan nén kinh té.

Heé sd co gidn lugng cdu vé vén dau tu theo 1ii sudt thi trusng cia

toan thé cdc nha diu tu tinh theo cong thic sau:

u I

:; S
n, = n,6 X
1= ! IT
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Hé sé co gidn lugng cung tién ti€t kiém theo lai sudt thi truong cua

toan thé nhitng ngudi gui tiét kiém c6 cong thue tinh dudi diy:

m S'
by ™ LIS
27,

Pén day, cong thuc (3) ¢6 dang téng qudt:

48,
. T T )
P 1 _ m S
-y, x4+ ) g x—-
i i
1= T b ST

Trong dé

p; : la nang sudt bién trén von cua nhém nha dau tu tu nhén
thi j.
ri : 1la ty 1é uva thich tiéu dung theo thdi gian cia nhém nguoi

gui tiét kiém thu i.

[Nhéc lai, p; bao gdm cédc loai thué lién quan dén dau tu, con r; duge

tinh sau moi thué lién quan dén tién gui tiét kiém.]

9.5.2 Xdc dinh ty ¢ wa thich tiéu dung theo thoi gian

Nhic lai khdi niém cia Robert J. Gordon, ty 1& ua thich tiéu dung
theo thai gian la “gid tri phy thém ma mét ngudi tiéu dung sdn long
tra dé c6 mét s6 lugng nhdt dinh nhing san vdt tiéu ding trong hién
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tai chiz khong phai mot ndm sau hién tai”*'. Pong thdi ciing nhic lai
vi du di néu trong phan thd 3 néu mot ngudni sin long tra 11.000
déng ngay bay gid d€ mua mdt mén hang ma anh ta c6 thé c¢é véi
10.000 déng mdt niam sau (baAng cich gi tiét kidm véi 1ai suat thue
t& 10%/nam), thi ngudi Ay cé6 mdt ty 1& ua thich tidu dung theo thai
gian la 10%, tice 1a anh ta sin long chi thém 10% dé tiéu dung hién

tai.

Nhu thé, ty 1& ua thich tiéu dang theo thdi gian thuong duoc xdc dinh
t sudt loi binh quén thi truong, cy thé né 1a phin cdn lai cla suit
131 binh quan trén thi truong sau khi trir thué thu nhap ca nhan ddnh
vao lgi tuc tiét kiém. Goi i,, 1A sudt 181 binh quin trén thi trudng va
t, 12 thué& sudt binh quin cla thué thu nhdp c4 nhan. Ta thiét lap
cong thite tinh ty 18 ua thich tidu dung theo thai gian da trd thué thu

nhip cd nhan duédi day:
r=(1-1ty) xiy (5)

Vi du, néu suat 1ai binh quin clia thi trudng dang 1a 18% va thué thu
nhap c4 nhan danh vao tién gui tiét kiém cé thué sudt 25%, thi moi
ngudi chi sin long gdi ti&t kiém khi va chi khi lai sudt rong t6i thidu

phai dat 13,5%.

r=(1-~ty) Xim=(1-25%) 18% = 13,5%

" Kinh té hoc vi mé, Robert J. Gordon, trang 573, baa tiéng Viét, Nha xuit
ban Khoa hoc va Ky thuat, Ha N§i 1994.
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N&u nhing nhém ngudi tiét kidm chiu thu& suat binh quian khdc nhau
thi ta sé xdc dinh ty 1& va thich tidu dung theo thoi gian da trir thué

cho tirng nhém ngudi gli tiét kiém cu thé theo cong thue:
ri:(l _ti)Xim

vdi r; 1a ty 18 ua thich tiéu dung theo thdi gian da trir thué cGia nhém
ngudi thd 1 trong toan nén kinh t€ va ¢, 1 thué suit thué thu nhép ca
nhan bién cda nhém ngudi nay.

Vi du, toan nén kinh t& c¢6 bdn nhém ngudi ¢é thé gii tiet kiém gom:
Chinh phd, doanh nghiép, hd gia dinh vi nuéc ngoai. Thu& suat thu
nhap bién danh vao lgi tdc cla nhing nhém ngudi nay lan lugt la:
0%, 25%, 20%, va 10%, theo thi ty. Gid s& suit l¢i thi truong hién
dac déng xung quanh 16%. Ty 1& ua thich tiéu dung theo thoi gian 34
trd thué cla bén nhém ngudi c6 thé giti ti€t kiém duge tinh trong

bang dudi day:

Bdng 9.4: Ty 1é ua thich tiéu ding theo thoi gian da trif thud

ctia bén nhém ngudi cé thé gii tiét kiém

Chinh | Doanh Hé Nusge |
phu nghi¢p |gia dinh | ngoai

Suit 181 thy trugng 16% 16% 16% 16%
Thué sudt thué thu nhap 0% 25% 20% | 10%
Lai suat danh nghia da tri 16% 12% 12,8% | 14.4%

thué ‘
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Né&u nén kinh t& néi dia ¢6 lam phat theo ty 1& gP°, thi 1ai sudt thyc
da tri thué cia nhitng nhém ngudi gii tiét kiém duge x4c dinh gua
cong thic san'?,

_ (]_rz)im _ch

(6)
(1+gP%)

Ti&p tuc sir dung vi du trén va gia st nén kinh t& lam phat 6%, lai
suat thue da trir thué cha bdn nhém ngudi c6 thé gii tiét kidm trinh

bay trong bang 9.5.

Bdng 9.5: Ty 1€ ua thich tiéu ding theo thdi gian da trit thué

ciia bon nhém ngudi cé thé gii tidt kiém

Chinh | Doanh | H¢ gia | Nuoc
phi nghiép | dinh ngoai
Suat 151 thj trudng 16% 16% 16% 16%
Thué suit thué thu nhip 0% 25% 20% 10%
Lai suét danh nghia da tru 16% 12% 12,8% | 14,4%
thué
Lai suat thue da tri thué 9,43% | 5,66% 6,42% | 7,92%

9.5.3 Ndng sudt bién cia vén trong khu vic tu

Ndng sudt bién cia vén trong khu vuc tu la mét ty suét loi nhudn mao

sau Rhi trix di moi khodn thué dinh vao du tu*® thi né cén bdne voi

'2 Cong thde nay ¢4 ngudn géc tir cong thit ¢ (3.3.3).

¥ Luu y, chi trif moi khoan thu& danh vao du tu théi ma chua tinh dén cdc
khodn thué thu nhap ddnh vao tiét kiém.
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sudt 101 thi truong. Tuy mdi qudc gia sé ¢ nhing khodn thué danh
vao dau tu, vi du nhu thué tai sin, thud thang du von'* va thué thu
nhap doanh nghiép,.. k& ca thu& thu nhip doanh nghiép trén tién lii
néu chid dy 4n vay tién ngan hang. O Viét Nam, hién méi chi cé thué

thu nhap doanh nghiép.

Ndng sudt Sudt loi Thué thu nhép Thué khdc
= + +
bién ciia vén thi truong doanh nghiép (néu cé)

Quy trinh téng quit x4c dinh ning sudt bién cda von nhu sau;
Goi  tep 12 thu€ suit cia thué ddnh trén gis tri vén dau tu (néu cb)
tc 1& thué suit thué thu nhip doanh nghiép.

y 1a lai suat vay danh nghia (néu du an ¢é di vay) tinh bang

mot ty 1& phan tram (%) trén nang sudt bién cia von.

Ta lan lugt tinh thué ddnh trén gid tri vén ddu tu va thué thu nhap

doanh nghiép nhy sau:

Thué dénh trén gid tri ddu tu (n€ucé) = ¢,
Thué thu nhép doanh nghiép = . (p ~t_,, ~ yp)

Theo dinh nghia, ning suAt bién cia vén trong khu vue tu 14 mot ty
suat lgi nhuan ma sau khi trir di moi khodn thué ddnh vao dau tu thi

né can bang véi suit 1di thi trudng, ta cé:

p =im +tc(P —tcap _yp)+tcap

1 Capital Gains Tax.
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by =P =1 (P—ty, —YP) 1,

Iy =P—t. D+l L, +1. YD1,

i, =pl-t +yt)-t,(0-t)
Suy ra:

i, +t,,(0-t)
m cap '
- (7)
P 1-1,+yt,

Vi du, néu suit 1¥i can bing trén thi trudng la 12%, thué suat thué
thu nhap doanh nghiép 1a 25%, 1ai suat tinh bing 28% trén suidt loi
gop va thué vén bing 3% tong mic ddu tu, thi ning suit bién gop
thué clia vdn trong khu vye tu phai la:

| 12% + 3%(1 - 25%)
P 225% + (28%)(25%)

=17,378%

Né&u khu vye ty chi vay mugn tién trén thi trudng theo lai suit danh
nghia y va khong c¢é thuéd kh4dc ngoai thué thu nhap doanh nghiép thi
cong thdc (7) trd thanh cong thdce (8)"°. Trong céng thifc nay, 1ai suit
cin bang thi trudng gdm ty sudt loi nhuin rong ma doanh nghiép dat
duge cong thém phan tha& thu nhip tinh trén lii vay danh nghia
ngan hang ma ngudi di vay tra cho néz‘m hang dé ngin hang nop

thué thu nhap.

'* Ngin hang, ngudi cho vay, ciing 1A mot deanh nghiép nén cang doi hoi
mét ning sudt bién trén vén tuang tv nhu cdc doanh nghiép khae. Chi ¢6
didu khAc biét 1A doanh thu cda ngan hang chinh 13 1ai vay. Vi du, ngan
hang X cho vay B0.000 ti d vdéi 1ai sudt danh nghia binh quan 11%/nam.
Nang suit bién trén vdén hién 1a 16%. Vay ldi nhuin trude thué cia ngan
hang =(80.000 ti d x 11% x 16%).
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im = P(’I - tc) + ypt:

=" (8)
P V-1, +y1,

Trong db: i, la suat 15i thi trudng, £, la thu€ sudt thu& thu nhip
doanh nghiép va y la lai suat vay danh nghia. Vi dy, néu lai sudt can
bang trén thi trudng 1a 12%, thué sudt thué€ thu nhip doanh nghiép
la 25% va lai sudt vay danh nghia la 10% thi ning suit bién gdp thué

cda von trong khu vyc tu la:

12%

" 1-25% + (10% x 25%)

P =15.48%

Néu du 4n khéng phéai trd bat ky thué nao khdc ngoai thué thu nhép
doanh nghiép va khéng di vay, thi:

p=—or" 9

Trong @6: i, la sudt Wi thi trudng va £, 13 thu& suit thué thu nhip
doanh nghiép. Vi du, néu sudt 151 cAn béing trén thi trugng 12 12% va
thué€ su&t thu&€ thu nhip doanh nghiép 14 25% thi ning suat bién gop
thu€ cia vén trong khu vuce tu phai la:

po 2% _
1-25%

16%

N&u tinh dén y&u té lam phdt, nang suit bién gép thué cia vén trong

khu vyc tu loai b6 lam phét tinh theo cong thie dudi day:
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(10)

Vi du, néu lai sudt cin biang trén thi trudng 12 12%, thué sudt thué
thu nhip doanh nghiép 1a 25% va ty 1é lam phdt bing 8% thi ning
suidt bién gop thué clia vén trong khu vuc tu duge xdc dinh qua cong

thic duéi day:

n o 12% o,

-0 P a-25%)
C (1+gPY)  (1+8%)

=7,41%

Nhu vay, véi lidi sudt binh quan trén thi trudng 12% thi ning suit
bién gop thué da loai bd lam phat (ning suat bién gop thué thuyec)
tinh duge trong bang dudi day:
Bing 9.6: Niing suat bién gép thué va loai bé lam phat
trong cic trudng hgp

Don vi tinh: %

Lai suat | Ty lée Thué suid't Niang suit bién

thi lam - thué& gdp thu€ va loai
truong phat thu nhap bo lam phat
Truong hop 1 12 0 0 12
Trudng hgp 2 12 0 25 16

Trusng hop 3 12 8 25 8,02
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9.5.4 Chi phi kinh 1€ ciia vén vay midc ngoai
9.5.4.1 M6 td

Viéc Chinh phi huy dong vdn cho dau tu céng khong chi thu hit
tién gui tiét kiém trong nudc (tri hodn tieu dung) va “hat ra” vén dau
ty cda khu vyc t« ma con phAt tin hiéu hap din tién gdi tir nude
ngodi. Pac biét, khi Chinh phd truc ti€p vay nude ngoai d€ ting
lugng vén cho dau tu ndi dia, 14i suat cho vay cia nude ngoai bit dau
c6 khuynh huéng nhich 1&n khong chi ddi véi bdn than du 4n Chinh
phi dang vay ma con anh huéng dé€n tat cd cdc khodn ng vay nudc
ngoai ¢6 lai sudt thd ndi. Do d6 chi phi kinh t& cia vin vay nuéc
ngoai gdm hai phan: (1) 1ai suat bién d8i vdi chinh s8 tién Chinh phd

vay, v (2) ganh nang phuy trdi déi v6i cde khodn vay hién hanh khdc.

Chi phi co hoi kinh t& Lai sudt N Gdnh ndng phu tréi déi voi
ciia vén vay nudc ngoai bién cde khodn vay hign hanh

C6 thé st dung db thi dudi day mod ta chi phi kinh té bidn cia vin
vay nudc ngoai trude va sau khi Chinh phd vay nude ngoai cho dau tu

cong.
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D4 thi 9.3: Chi phi kinh ¢& bién cda von vay nuéc ngoai

Ldi sudt
A

Qo Q, Lugng von vay nuic ngoai

Lugng cung vé von nudc ngodi ban diu 1a S;, lugng cAu vén vay
nude ngoai ban dau 1a D, va s§ vén vay nudc ngoai ban dau la Q
tai 141 suit can bing i; chua tinh d&n ganh nang tai chinh phu
troi doi vdi cac khodn vay hién hanh. Sau khi Chinh phu vay
thém vdn nude ngoai nhim tai trg dau tu cdng trong nuée, lugng
cdu vén vay nudce ngoai chuyén thanh (D; + B). Lugng cung vé vén
nudc ngoai khéng d4i nén di€m can bing chuyén ti E; thanh E;.

Tai day:

~ Chinh phd ¢6 thé vay thém nudc ngodi mot luong la (Q, —

Qo)-

~ La&i sudt can bang chua tinh dén ganh ning tai chinh phu

Ar AN o \ a1 . :B
troi doi véi cdc khoan vay hién hanh la i .

— Chi phi kinh t& bién cda von vay la MEC;.
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9.5.4.2 Thiét lap cong thic xdc dinh chi phi kinh té bién cia

vén vay nudc ngoai
Dé thiét 1ap cong thiic chiing ta st dung cidc ky hiéu:
ir : 1di suat vay von nudce ngoai hién hanh.
{7 - thu& sudt thué thu nhap d nudc cho vay (thu& suit tai ngudn).
ir (I - t): 141 sudt vay da trir thué
B : téng s6 ng Chinh phd vay méi.

A7/0B: dao ham riéng cGa lai suit vay nudc ngoai theo lugng tién
vay nudc ngoai. DAy 12 hé s§ phdn 4nh muc thay d8i 141 sudt vay
khi khdi lugng ng vay thay ddi. Pon vi tinh cia hé s6 nay la:

%/don vi tién.

Vi du vé &,/ oB. Tai thai diém x,, 1ai suat bién 13 8% va téng du
ng nudc ngoai 1la 300 don vi tién. Tai thyi di€m x;, 1ai suat bién la
8,6% va tdng du ng nudc ngoai la 340 don vi tién. g/ B duge tinh
dudi day.

di, 86%-8% 0,6% 015%

3B 340-300 40 10

Con s6 trén cho biét trong nim x; khi lugng vay nudc ngoai ting

thém 10 don vi tién thi lai sudt vay tang 0,15% diém tuyét d6i.

k: hé s6 gita tong du ng nudc ngoai ¢é lai sudt thay déi theo su

bién ddng etia lugng vén vay nuéc ngoai véi sa tién vay nudc ngoai
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trung binh hang nam. Hé s& k cho biét ¢t mot dong vay mdi sé& ¢b

bao nhiéu déng chiu lai sudt tha ndi.

Tong ng nudc ngoai ¢d 1di sudt phin ung theo su bién
dong clia lugng vén vay nudce ngoat

S tién vay nudc ngodi trung binh hang ndm

Vi du vé hé s6 k. Gid s tong du ng tinh dén didu nadm x cua qudc
gia Y 12 400 dan vi tién, trong dé du ng cé lai suat thd noi la 60
don vi tién, chi€m 15%. Trong nhitng nim gin day, k€ c¢d nam x,

mdi ndm quéc gia ndy vay nuéc ngoai binh quan 30 don vi tién.

Viy he s6 k = 60/30 = 2, cho biét binh quin 1 déng ng maéi sé dua

dén 2 ddng ng c6 14i sudt thay doi theo 1di suit bién mdi.
8? . hé sb co gidn luong cung tién vay nudc ngoai theo lai sudt.

B i

= — X —

£
b3 .
61/ B

MEC: chi phi kinh t& bién cla ng vay nudc ngoai.

Trong phan md ta, ching ta da phan tich chi phi kinh t& cia von
vay nudc ngodi gdbm hai phan, chd khong chi 1a 1ai sudt vay déi
véi bdan than nhitng déng von Chinh pht vay. Céng thite cu thé

nhu sau:

Chi phi co héi kinh 18 Lai sudt Ganh nang phuy troi doi voi

+
cua vén vay nudc ngodi bién cdac khodn vay hién hanh
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oi
MEC=ifxﬂ~g)+Eé{l~g)xka (11)
MEC =i, x(1-t,) O i (1-t,)xk B
=l[X Ly +——le>< —t/ X XT—
oB iy
MEC =i, x(1—1,yx{l +k x 2L B
i =l . X(1-7,)xll +KkX——x—
d 4 3B i
1
MEC =i, x(1-t I)x[l+kx—
px(=t)x| B ”]
._.__x_
o, B
MEC=i,xO—Q)ﬂ+ka;] (12)
&
f

Vi du vé MEC. Lai suit vay thuong mai binh quin tif nuée ngoai
12 8%. Thué suit thu& thu nhép tai ngudn la 25%. Hé s8 k = 3. Hé
s& co giin lugng cung tién vay nudc ngoai theo 1ai suat 1a 2. Khi

36 MEC tinh dugc qua cong thie duéi day:
1

MEC = 8%x(1—25%)x[1+3x51

MEC = 15%

N&u tinh d&n yéu t6 lam phat, chi phi kinh t& bién cia ng vay

nude ngoai duge tinh todn lai theo cong thic dudi day:

i, x(-1,)- ¢ Jx

(+gf)

1+kX—lﬂ—“

£
MEC = _

(13)

g}": Ty 1& lam phat & nudc ngoai.
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9.6 Vidu

Xét mot dat nude trong thoi ky 8n dinh dang cé sudt loi cAn bing
trén thi trudng 15% va ty 1& lam phat 8%. Thué suit thué thu nhip
doanh nghiép 25% va thué suit thué€ thu nhiap ¢4 nhan danh vao thu
nhép tir tién gui tiét kiém 13 10%. Néu di vay nudc ngoai thi 14i suat
phd bién 6 con 38 6% va ty 1& lam phat clla nu6c ngoai 1a 4%. Hé s6
gilta téng du ng nudc ngodi ¢6 lai suat thay d8i theo sy bién dong cua
lWgng von vay nuéc ngoai véi 56 tién vay nudc ngodi trung binh hang

nam (hé sd k) 1a 0,5.

Nhitng ngudi can vén cho ddu tu chd yéu duge phan thanh bén nhém,
gom: bat dong san, dich vy, cong nghiép va khai khoang. Ty trong
voén cia bén nhém nay lan lugt 1a 20%, 30%, 40% va 10%. Hé s& co
gian gilta luong cAu vé von so véi suat 15i thi trudng lan luot la: —1,6,

~1, -1, va -1.

Nhirng ngudi cung tién ti€t kiém cha yéu duoc chia lam bdn nhém,
gom: ho gia dinh, doanh nghiép, Chinh phd va nuéc ngoai. Ty trong
cung tién gli tiét kiém cia bdn nhém nay lan luot 1a 40%, 10%, 20%
va 30%. Hé sd co gidn gida lugng cung tién gl ti€t kiém so véi lai

sudt thi trudng lan lugt 14: 0,5; 0,5; 0 va 2,5.

Ta c6 bang tinh chi phi co hoi kinh t& cda vdn cong nhu sau:
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Bdng 9.7: Bang tinh chi phi cd hi ctia vén
Cdc nha diu t (cAu vé vin) :
Bat
déng Dich Céng Khai
san vu| nghiép thdac
Ty trong trong téng ciu 20% 30% 40% 10%| 100%
Thué suat thué thu nhip 25% 25% 25% 25%
TSLN danh nghia gop
thué 20% 20% 20% 20%
TSLN thyc gop thué 11,11%| 11,11%| 11,11%| 11,11%
Hs co gidn lugng cdu vén -1,6 -1 -1 -1
nx (/1) —0,32| -03/ —04| -01| -112
0 X(L/1) X p; ~0,036| —0,033| —0,044| -0,011|-0,124
Nhitng ngudi gdi ti€t kiém (cung vé vén)
Hé gia| Doanh| Chinh| Nuée
dinh| nghiép phid| ngoai
Ty trong trong tdng cung 40% 10% 20% 30%| 100%
Thué& suat thué thu nhip 10% 25% 0 10%
Ls danh nghia sau thué 18,5%| 11,25% 15% 6%
Ls thuc sau thué 5,09%| 3,01%| 6,48%, 1,62%
Hs co gidn cung tiét kiém 0,5 0,5 0 2,5
e xX(S;/Sy) 0,2 0,05 0 0,75 1
eXx(S;/Sp) xr; 0,010 0,002 0.000 0,012| 0,024
Chi phi co hdi kinh t& ciia vén (EOCK)| 6,99%

(Chi thich: TSLN = Ty suit lgi nhudn; Ls = Lij sudt; Hs = Hé s6).
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9.7 Xdc dinh chi phi cd hoi kinh t& cda vén cong & cic té chidce tai

chinh quéc t&' va quéc gia

Ngan hang Thé gidi thudng st dung chi phi co hdi xa hoi cda vdn
(the social opportunity cost of capital) nhu mot nén tdng ly thuyét
trong chon lua suat chiét khau (Conningarth Economists, 2002). Con
s nay dién hinh & muic 10% mot naAm. Khéc véi Ngan hang Thé gidi,
mot s& té chie thuéec Chinh phd 8 My, nhu United States Fish and
Wildlife Services va cdc c¢d quan lién bang lién quan d&€n nudc, thudng
st dung sudt chiét khidu dua trén chi phi ¢o hoi x& hoi coa vén tuong
duong véi 13i sudt trai phidu dai han cia Kho bac (CEAS, 1989). B4
12 sudt chigét khiu danh nghia nhung thuong duge s dung nhu lai
sudt thyc (CEAS, 1989). The US Forest Services sif dung sudt chiét
kh&u thap hon so vdi cde co quan khac cua Chinh phud, dién hinh la
4% (Loomis, 1993). Suit chiét khiu cda ho duge tinh tu ty sudt loi
nhuan trén von (rate of returns on capital) va trdi phiéu cdng ty

(Loomis, 1993).

Cac dy 4an do ADB tai trg thudng st dung chi phi co hdi kinh té cia

v&n trong khodng tir 10% dén 12% lam sudt chi&t khau.'

J Nam Phi, suit chidt khiu thudng duge ding nhidu la 8%
(Conningarth Economists, 2002).

6 “ADB’s policy requires that all investment activities be subjected to

economic analysis in order to ensure the economic and efficient use of
resources.”, OM Section G1/OP Issued on 15 December 2003.
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Tém tat chudng

1.

2.

Mac da nguédn lue cong hinh thanh tir thué va phi 1a cha yéu,
nhung khi st¥ dung cho mdt myc dich thi khéng thé dung cho
muc dich khéc. Do vay, phai x4c dinh chi phi kinh t& cho viéc
st dung von cong. Pidu nay ¢6 y nghia rit quan trong déi véi

cAc qudc gia dang phat trién.

Cé nhiéu quan diém udc tinh chi phi co hdi cia von cong. Co6
quan diém cho riang chi phi co héi kinh t& ciia vén cong nén
duge tinh ti ning suat bién cia vén trong khu vue tu. Quan
diém thi hai dé sust st dung ty suat lgi nhuin ké& todn. Quan
diém thd ba ude tinh tir ty 1& ua thich tidu ding theo thdi gian
c¢ha xa hoi. Quan diém cia Jenkins va Harberger cho ring nén
tinh chi phi ¢o hdi kinh t& cda von cong tif con s6 binh quan
gia quyén gidla nfing suft bién cda von trong khu vye tu va ty

1& va thich tiéu dung theo thoi gian cla xa hai.

N&u dy 4n ¢6 vay nudc ngoai thi chi phi co hoi kinh té& cua vén

cdng ciing phai tinh dén yéu t§ nay.

Khi st dung quan diém ctia Jenkins va Harberger tinh chi phi
von cdng cAn phii chia thanh hai nhém: nhém ciu vé von dau
tu va nhém cung vé tién gii tiét kiém. Trong mdi nhém can
chi tiét héa theo ty trong cda nhiing déi tugng cy thé cung véi
cdc phdn \ng cta ho (d6 co gidn) trong ciu vé vén dau tu va

cung vé tién gii ti&t kiém.
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5. Chi phi v&n clia cdc nha diu tu nén tinh U suit 151 gdp thud.
Chi phi tién gii tiét kiém cia nhing ngudi cung dng vén nén
tinh tir 141 suat sau thué. Néu nén kinh t& trong nudc va nén
kinh t& nudc ngoai ¢6 lam phét, phai didu chinh cédc chi phi

néi trén theo ty 1¢ lam phat tuong dng.

6. Cung tién tiét kiém cda Chinh phd thudng duge gid dinh

khéng co gian theo suat 1&i thi trudng.

7. Theo Harberger, “d6 co gidn cia ti&t kiém tu nhan thudng nho
hon nhiéu so véi gid tri tuyét d6i cda 46 co gidn cdu dau tu khu
vie t¢ nhan”, nén chi phi ¢6 héi kinh t& cda vén céng thuong

g4n ning suit bién cda vén trong khu vuc tu.
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Cau hoi va bai tap

1.

2.

Nang suit bién cha von la gi?

Ty 1& ua thich tiéu dang theo thdi gian cbda x4 hji 1a gi?

Né&u suit 19i cdn bing trén thi trudng 1la 17%, thué suit thué
thu nhap doanh nghiép 12 25%, 14i suit tinh bing 30% trén

suit 161 gop va thu& vén bing 3% téng mic dau tu, thi nang

suit bién gop thué clia vén trong khu vue tu 1a bao nhiéu?

. Niang sudt bién cha vén trong khu vyc tu la 14% va ty 1é ua

thich tiéu dung theo thdi gian cua x& hoi hién dang 12 10%,
theo tht ty. Hé sd co giin lugng ciu vé von ddu tu theo suit
18i thi trudng dao déng xung quanh con s§ —1,0 va hé s& co
gidn lugng cung vé tién tiét kiém theo suat 1¥i thi trudng do
dugc 1a 0,6. Tuong quan gitta dau tu va tiét kiém trong khu vuc
tu la 0,70.

Tinh chi phi co h$i kinh t& cha vén cobng.

Gi4 st téng du ng tinh d&n ddu nam 2010 cha quéc gia Y 1a
400 don vi tién, trong d6 du ng ¢6 1ai sudt tha ndi 1a 90 don vi
tién. Trong nhitng ndm gan day, ké ¢d n&m 2010, mdi nam
quéc gia nay vay nudc ngoai binh quan 30 don vi tién.

Lai sudt vay thuong mai binh quan tir nude ngoii 1a 8%. Thué

sudt thué thu nhap tai ngudn 1a 25%. Hé sd co giin lugng cung

tién vay nudc ngoai theo 1ai suat 1a 2.
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Tinh chi phi kinh té& bién danh nghia va thuc cda khoan ng

vay nudc ngoai. Cho biét ty 18 lam phdt ¢ nudc ngoai 13 3%.

6. Bai todn

Xét mot dat nuée dang phat trién dn dinh véi sudt 13i cin bang
trén thi trudng 12% va ty lé lam phdt 7%. Thué suit thué thu
nhip doanh nghiép 25% va thué suat thué€ thu nhédp cd nhan danh
vao thu nhap tif tién gui tiet kiem 132 15%. Néu di vay nude ngoai
thi 1di suit phd bién 6 con s6 6% va ty lé lam phat cta nuéce ngoal
12 5%. Hé s6 gilta tong du no nude ngoai ¢é 1ai sudt thay dai theo
sy bién dong cda lugng vén vay nude ngoai vdi so tién vay nudc

ngoai trung binh hang ndm (hé s6 k) 1a 0,6.

Céc linh vue cdn vén cho diu tu chd yéu duge phan thanh bén
nhém, gém: bat déng sdn, dich vu, cdng nghiép va khai khodng.
Ty trong vén ctta bén nhém nay lidn lugt 1a 20%, 20%, 40% va
20%. Hé s6 co gidn gida lugng cdu vé vén so vdi suit i thi

trudng lan lugt 1a: —1,5; —1,2; -1,1; va -1,4.

Nhing ngudi cung tién tiét kiém chi y&u duge chia lJam bdn nhém,
gbm: hé gia dinh, doanh nghiép, Chinh phl va nudc ngoai. Ty
trong cung tién. gii tiét kiém cia bén nhém nay lan lugt 1a 50%,
20%, 10% va 20%. Hé s& co gian gidta luong cung tién gui tiét
kiém so véi ldi suat thi trudng lan lugt 14: 0,5; 0,5; 0 va 2,0.

Hay xdc dinh chi phi ¢o hdi kinh t& clia von.
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Phu luc Chuong Chin

Phyu luc 1: LAl SUAT TIEN GU1 VND G MOT SO NGAN HANG
TU 1/10/2009

Ngan 3 6 9 12 24 36

hang thang thdang | thang | thdng thang | thdng
VCB 8,28 8,46 8,58 8,74 8,8 9
BRIDV 8,2 8,4 8,6 8,7 8,9 8,9
ACB 8,3 8,6 8,65 8,7 8,9 9

Sacombank 8,544 8,808 8,784 8,796 9,204 9.3

Eximbank 8,52 8,88 8,88 9

HDBank 8,9 9,1 9,1 9,25 9,3 10

SHB 9,1 9,15 9,2 9,3 9,6 9,65
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Phy luc 2: CHI PHi CG HOI CUA VON TAI INDONESIA

(Nguon: Jenkins va El-Hifnawi (1993), duge dan trong Phdn tich
kinh té cdc hoat déng déu tu cia Pedro Belli, Nha xuit ban Van héa —

Théng tin, Ha Né1 2002, trang 325 va 326).

Jenkins va El-Hifnawi di u6c tinh chi phi co hgi cda vén cho
Indonesia ndm 1992. Tinh todn cua ho duge trinh bay tém tit trong
bang dusi day. Hai éng da bdt ddu bing viée chia hai nhém: cdc nha
ddu tu va nhing nguoi gifi ti€t kiém, va chi ti€t héa thanh nhiing
nhém nho: hd gia dinh, doanh nghidp, Chinh phd va nha tiét kiém
nuée ngoai. Tir tai khodn quéc gia, ho tinh dugc ty trong diu tu va

tigt kiém tirng nhém (cot 1).

Buéc thu hai, tit khu vuc dau tu ho tinh suit 16i dau tu danh nghia
bién cGa tirng nhém véi gid dinh: sudt i dGu tu t61 thiéu bing voi
lai sudt vay. Jenkins va El-Hifnawi da ude tinh su&t 16i dau tur danh
nghia sau thué d6i véi ho gia dinh 1a 23%, va sudt loi danh nghia
bién déi véi cac doanh nghiép 13 19% — lii suit trung binh déi vdi
cac khoan cho vay doanh nghiép quy mdé nhd (cot 2). Dau tu cia

Chinh phd duge gid dinh déc 1ap véi lai sudt.

Vé phia tiét kiém, Jenkins vA El-Hifnawi s dung 14i suit tién g
sdu thang du kién 14 16%. Déi v4i doanh nghiép, ho udc tinh t7 suit
lgi nhuin trén vén ty c6 la 18,9%. Tiét kiém cia Chinh phu ciing
duge gid dinh dge lap vdi 1ai suat. L&l suidt vay nudc ngoadi bing

LIBOR céng 3 diém, hay 9,28% (cdt 2) lam tron 12 9,3%.
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Bue thiz ba, Jenkins va El-Hifnawi uéc tinh cdc suat 181 ¢6 lién quan
cho ting nhém: sudt loi gop thué cia nha dau tu va lai sudt rong cda
ngudi tiét kiém. D&i vdi ho gia dinh, Jenkins va El-Hifnawi xuit
phat tir suat 18i danh nghia sau thué 23% d& quy ngyvge 1én thanh
suat 1¢i trude thué, Hai ong gid dinh tién lai vay clia cac ho gia dinh
bing 30% suit 131 danh nghia trude thué, va thué sudt thué thu nhap

1a 15%. Do &6, suit 1#i danh nghia truée thué la 25,7%".
Tuong tu d8i véi khu vuc doanh nghiép, tr suat 181 danh nghia sau

thu€ 19%, thué suit thué thu nhip 25% va thué thu nhip khdc tuong

duong 10% lgi nhudn, ho tinh dugc suat 1di1 trude thué 1a 25,6%.

Céc phép tinh khdc gom:
Db co gidn cdu vé dAu tu tinh theo ty trong:

1,
= I3 n,

T
D3 co gian cung ti€t kiém tinh theo ty trong:

= —§¢.
S,

Tong mic bi&n dgng (tdng tri tuyét doi cia cae do co gidn):

/ S,
= Eﬁ’?} "’E;F,

7 Quy trinh tinh nhu sau. Goi GR la suit loi danh nghia truée thu&. Nhu
vay, thué thu nhip sé la: t = 15% (GR - 30%GR). Suat 1&i danh nghia sau
thué 1a phan cbdn lai cia GR sau khi trir t. Ta c6 phuong trinh: GR — 15%
(GR — 30%GR) = 23%. Giai phuang trinh ta tim dugec GR = 25.7%.
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Ty trong bién dong tir phia cau dau tu:

!
—Ln,

wb = [I
I S,
21_;_,7_] +ES_TE‘

Ty trong bién doéng ti phia cung tiét kiédm:

. E‘
5 S

Al Ja—
Eimﬂ“z's;f.

Luu y: 2w= 1 hay 100%

Chi phi co héi kinh t& cia von:

EOCK = Epjwjl.’ + Er,wf

Bang tinh sau day tap hgp nhitng tinh todn.

Bang tinh suat 161 thyc gop thuéd cda cdc nha diu tu theo ty trong
von diu tu va mife phdn wng cda ho khi suat 151 thi trudng thay ddi

[ _ Khu viee ddu tif (cdu von)

T§ trong| Sudtldi | SuAtloi |-Suitldi | D3 | T9 trong |Suat loi
trong |danh nghia|danh nghia| thuc co trong gia
dduv v | sauthud | gop thu€ | gop thud | giin |bién déng| quydn

(;/ Ir) Pj nj w (plij
H¢ gia dinh 19,70% 23% 25,70% 16,93% -1 13,437} 2,27%
Doanh nghiép| 56.80% 19% 25,33% 16,59% -1 38,73%| 6,43%
Chinh pha 23,560% 0 0

100,00% 0,765 62,17%
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Bang tinh 1di suat thiye sau thué cia nhitng ngu@i gdi tié't kiém

theo ty trong tién giii va mitc phan ng cta ho

khi suat 161 thi trudng thay d4i

Khu vyc tiét kiem (cung tiét kiém)

Ty trong| Lai suit Lidi suat | Lai suat | Do | Ty trong | Lai suat
trong |danh nghia|danh nghia| thuc co trong gid
Lét kiem| gop thu€ | savthu€ |sauthu€| gidn |bign dong| quyén
(8,/S r, 2 w (l'll w,)
H$ gia dinh 33,60% 16% 13,60% 5,67% 0,5 11,46% 0,65
Doanh nghiép| 41,10% 18,90% 14,18% 6,21% 0,5 14,01% 0,87
Chinh phn 8,90% 0 0,00%
Nuéc ngoai 16,40% 9,30% 9,30% 5,30% 2 2237% 1,19%
100‘00%1 0,7015 47,83%
Tdng mdc bien dong: 1,4665 100%
Chi phi ¢ hji clia van  11,40%
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Chudng Mudi

CHI PHi CO HOI KINH TE CUA LAO DONG

Néu modt du 4n sir dung lao déong phd thong va tra luong binh quan
1.8 tridu déng/thdng, thi miec luong nay goi 14 gid tai chinh cda lao
déng phd thdong chd khéng phai chi phi cg hoi kinh t& cia lao dong.
Khi mot dy dn khdi dong, né s& hit nguoi lao dong ra khdi nhing
cong viéc von ¢6 khi€n nén kinh t& bi mat di mét lugng gid tri dang
tao ra tu luc lugng lao déng nay. Lugng gid tri bi mat di goi 12 chi phi

cg héi kinh t& cda lao dong' dung trong du 4n.

Chucng nay tip trung phéan tich chi phi co héi kinh t& cla hai nhom
lao dong chinh: lao dong phd théng va lao ddng ¢6 ki nang. Tam thoi
quyén sich niay chua ban dén cic nhém lao dong khéc nhu lao dong
nudc ngoali, lao dong thudng xuyén hay thdi vu va céc trudng hop dic

biét khéc vé loai thi trudng lao dong.

Muc tiédu eua chuong:

— Gitp hoc vién ndm chdce khéi niém chi phi ¢¢ hi kinh t& cua lao
dong;

- Pé xuidt mdt cdch xdc dinh chi phi co hdi kinh t& cda von cong ddi
vdi hai nhém lao ddng cd ban: lao dong phd théng va lao dong k¥
ning.

! Economic Opportunity Cost of Labor, EOCL.
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10.1 Pic di€m cha lao dong

So véi cdc y&u t& ddu vao khac, lao dong la mét yé€u t6 dau vao phuc

tap hon nhiéu, thé hién & nhirng diém sau:

—~ Lao déng nim trong con ngudi ma con ngudi cing la chu thé cia
moi sy phat trién. Nhu vay lao dyng vira 1a mdt y&u té dau vao cda

hoat dong kinh t& vita ta dich ph4t trién cda moi hoat dong xa hai.

— Lao dong khéng ddng nhat. Nhing ngudi lao dong cing 49 tudi, gisi
tinh, dan toc, trang thai sdc khde va mite 86 dao tao nhung nang suit
¢6 thé khic nhau. Tham chi trong moét con ngudi, mdi thai khic ¢d
thé sin sinh mét niang sudt lao ddng khic nhau. Lao déng khong thé

“san xudt” hang loat ti mdt quy trinh céng nghé duge.

— Lao dong dé bi anh hudng béi cdc y&u t6 phi vat thé nhu: cAm xuc.

théi quen truyén théng, van héa, ..

— Lao d6ng khdng thé du trd. Lao dong nim trong con ngudi, nén
hoan toan khac véi cac ddu vao khdc, cu thé )a khong thé mua truse

“lao dong " dé du tru.

— D& bi Chinh phd can thiép: chinh sach dan sé, s6 gig hang tuan,

tién luong téi thiéu,..,

Néu mot du d4n khién chi phi tii chinh cia lao djng (tién luong ma
dy 4n trd) va chi phi co hdi kinh t& clia lao dgng khdc nhau, thi du 4n
da gay ra mot ngoai tdc d8i v6i lao dong. D) 1én ngoai téc duoce xdc

dinh qua cbéng thidc nhu sau:

LE, = W,, - EOCL; (1)



Ch.10: CHI PHi CO HOI KINH TE CUA LAO DONG 351

Trong do: LE, : ngoai tac khi dy dn st dung loai lao dong j;
W, : tién luong do dy 4n tra cho loai lao dong j;
EOCL, : chi phi co hgi kinh té& cua lao déng j.
Néu LE, = 0 :dy 4n khong tao ra ngoai tdc ddi véi lao dong.
LE; > 0 : dy 4n tao ngoai tac duong = niang cao phiic lgi xa
hoi.
LE; < 0 : dy 4n tao ngoai tdc Am = khong bu d8p di nhing

gid tri ma nén kinh té bi mat di khi thu hat lao déng = phac

1gi x4 hoi giam sut.

Tuy nhién, cling nhu cdc ngoai tdc khac sinh ra tu dy dn, ngoai tac
nay khang chi phu thudc vao trang thdi that nghiép hién hanh cia
nén kinh té® ma con chiu dnh hudng béi cdc chinh sich cia Chinh

phu déi véi lao dong va thué thu nhip ca nhén,..

10.2 Hai cdch ti€p cin chi phi co hi cia lao ddong

N6i chung cé hai cAch tigp cAn chi phi co héi kinh t&€ cda lao ding.
Céch thit nhat xuat phat tir gid ¢ri cida ndng sudt lao dong bién. Cach

th hai, tiép cén tir gid cung cda lao déng.
Gid tri ctia ndng sudt lao djng bién 1a tién luong gop® ma nguwi lao

dong nhan duge to nhimg cong viéc ngay trudc khi duge thu hiat vaoe

dy dn. Mot dy én thudng thu hat nhiéu loai lao d8ng khdc nhau, nén

* Vi néu ty 1é that nghiép trong toan nén kinh t& va dia phuong cao thi chi
phi co hoi kinh t& cia lao dong thap.

 Tién luong bao gdm ca thu& tinh trén tién luong va moi khodn khic.
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chi phi co hai kinh t& binh quin cda lao dong dung vao du 4n sé tinh

bing gid tri binh qudn cha cic loai ning suat laoc déng bién.

Goai w la chi phi co héi kinh t€ binh quin cuaa lao dong dang vao

dy dn.
w; 14 gid tri ning sudt bién cda loai lao ddng j (j = Ln).

p; 14 trong s& cia loai lao ddng j trong tong cac lao dong cda du

an.

W=WpD +W,py +tW DtV D, = ijpj (2)
"

Phuong phap tiép c4n nay cé tinh thyc t€ cao vi né do chi phi
cd hoi kinh t&€ clia lao ddng ding bing nhimng gid tri thuc t& vira bi
mAt ngay truée d6. Tuy nhién phuong phdp nay gip phai nhing khé
khin sau ddy khi st dung.

Mgt, néu du dn thu hdt lao dong dang trong tinh trang that
nghiép, dic biét 12 lao dong ndng nghiép phé théng dang that
nghiép, thi nang suit bién ctia lao dong thit nghiép truée dé dudng
nhién bi gin bing 0. Khi d6 chi phi clia lao dong dung vao du an
duge udc tinh rat thAp nén khéng phdn dnh hét chi phi co hoi kinh t&

cia lao dong.

Hai, mjt du 4n dién ra & khu do thi 16n c6 gid cd sink hoat
dit dé si dung lao dong phd théng tif nhifng vung néng thén cé gia
sinh hoat thdp, hoAc mdt dy 4n ph4t trién hé thédng dién nguyén td

tai nuéc kém phat trién si dung chuyén gia cao cdp dén tif mdt nude
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phét trién cao, thi trong c4 hai trudng hop xac dinh chi phi co hdéi

kinh t& cia lao déng nhu thé nao 1a hop 1y?

Ba, khi mét ngudi lao dong quyét dinh roi khoi noi dang cé
cong vide va sinh hoat hang ngay én dinh dé chuyén sang mot noi
}am méi Qam viée cho du dn) thi chic chian ho sé ky vong muc luong
cao hon. Do d6, st dung muc luong truée day dé do ludng chi phi co

hoi kinh t& cia lao ddng trong du d4n mdi 1a khéng phd hop.

Gid cung ciia lao dpng 13 mic luong gop t8i thi€u ma du an phai tra
dé thu hut du lugng lao doéng véi nhimg k¥ ning thich hop, bat ke
nguui dude thu hat dang ¢é viéc 1am hay that nghiép. Muc tién luong
nay phai tinh d&n nhitng nhan té sau:

— Gid tri cia lugng hang héa, dich vu t8i thi€u can thiét duy tri muc
song binh thudng cia mot ngudi lao déng bat ky.

— Dbiéu kién lam viéc cla dy an — tién luong cla lao dong phai phan
anh c3 phdn dén bh cho nhitng chi phi kinh t& gay ra bgi diéu kién
song khong tét tai dia diém du 4n. Diéu kién lam viéc ¢6 thé& cy thé
héa trong nhitng nhan t6: khi hau, méi trudng thién nhién, tinh hinh

an ninh trat ty, nhiing nhan t§ khdc (bénh vién, trudng hoc,...).

— S¢ thich cda ngudi lac dong vé dia diém lam viéc.

Theo Harberger, ¢c6 nam nhém nhéan t6 dnh hudng dén gid cung cua

lao dong:

+ Loati lao djng (k¥ ning va khéng ky ning).
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+ Chénh léch gita cdc ving, mién va tinh trang di dan trong

+ Di dan qudc té.
+ Loai cong viéc (thudng xuyén hay thai vu).

+ Loal thi truong lac déong (thi trudng lao dong ¢6 bao ho hay
thi truong lao déng khdéng bao hd).

10.3. Uéc tinh chi phi cd hgi kinh t& ciia lao djng
10.3.1 Chi phi co hi kinh té ciia lao dong pho thong

Chi phi co héi cda lao ddng ndng thon khong k¥ nang thudng bi xem
gan bing khong, dac biét 12 lao déng cla nhidng néng dan that
nghiép. Tuy nhién, thyc t& cho du khdong lam viée chinh thie, ngudi
néng dan van lam nhiing céng viéc trong trot hay chin nudi cho bén
than gia dinh ho. N&u mot du 4n mudn thu hat lao dong ndong thén
khong ky¥ nang thi du 4n phdi trd mdt mde luong thich hop mdéi co

thé sit dung lao dong clia ho mét cdch bén ving.
C6 ba buge ti€n hanh udc tinh chi phi co hdi kinh t& cia lao ddng
noéng thén khong ky nang.

Buge 1: Uée tinh muc luong gdp t8i thi€u cda lao dong néng thon

khéng k¥ nang.
Buge 2: Xae dinh nhing bién dang trén thi truang lao dong.

Buge 3: Didu chinh muc luong gop t3i thiu theo nhitng bi&én dang.
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Coéng thic chung ude tinh chi phi co héi kinh t&€ cia lao dang néng

thén khong k¥ nang nhu sau:
EOCL = g(k,w,’) (3)

Trong dé: w; 1la mic Iuong thi trudng & khoang thoi gian t;

k, 12 s& lugng lao ddng tai khodng thoi gian t.

Vi du: Gia st mot dy 4n ¢6 s¥ dung mot 56 lao dong khong ky nang
mang tinh thdi vu tif ving néng thon. Piéu kién lam viéc ctia dy 4n
hoan toan phh hgp vdi diéu kién lam viéc thi trudng. Mde luong qua
cdc thang ma moi ngudi lao ddng phd thong sin lang lam viée, mde
luong thi trudng (w*)*, chir khong phai mic luong do du dn tra, cho tai
cdt tht ba trong bang dudi diy. Lugng nhan céng phd théng du 4an

can tifthang 1 dén thiang 12 cho tai cot thi hai.

Bdng 10.1: Midc lvong thi trydng qua cac thing

S5 lao djpng DPon gid luong Tong
Thdng o
ma dit dn can (k,) thi truomg (w') (ke xw',)
1 30 1.300.000 4 39.000.000 &
2 25 1.500.000 & 37.500.000 4
3 40 800.000 4 32.000.000 4
4 30 800.000 & 24.000.000 4

* Con goi 12 gid cung thi truing cia lao djng.
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8o lao dong Don gid hiong Tong
Thdng . .
ma du dn can (k) thi triimg (w')) (k, x w')

5 20 900.000 & 18.000.000 &

6 10 900.000 & 9.000.000 d

7 0 800.000 4 0

8 0 800.000 d 0

9 15 900.000 4 13.500.000 @

10 20 900.000 d 18.000.000 d

11 30 1.000.000 4 30.000.000 d

12 40 1.200.000 4 48.000.000 &
Tong 260 269.000.000 d

Nhac lai, EOCL dugc tinh bdi gid cung lao déng xét tir gée d8 thi
trudng (w*) chd khéng phdi bdi mie luong du 4n tra (w”). Mdc luong
du 4n tra 1A gid ciu cua lao ddng va la thude do chi phi tai chinh cia
lao dong st dung trong du dn cu thé, Néu c6 sy chénh léch gita gia
cung thi truimg va gid cau lao dong cGa dy 4n thi phan chénh léch dé

chinh 14 ngoai tdc cda dy 4n d6i vdi lao dong.

10.3.2 Chi phi co hi kinh té cita lao djng lanh nghé

Cé mdt s§ dic diém can luu y khi xdc dinh chi phi co héi kinh t& cda

lao dong lanh nghé.
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Thit nhdt, tinh déng nhit cda lao dong lanh nghé khong bang so vdi
lao déng phd thong. Tinh khong dong nhat ngdy cang cao khi lao
dong cang lanh nghé.

Thir hai, cung vé lao ddng lanh nghé khéng nhiéu va cang lanh nghé

cung cang it, thim chi hiém.

Thir ba, lao déng lanh nghé cé nhitng ddi hdi khit khe han vé diéu
kién lam vi¢c, moi trudng séng va nhilng tién ich khdc déi vor gia

dinh ho (truing hoc, bénh vién, giai tri,..)

Thiz tu, lao dong lanh nghé ¢é thé dén ti nude ngoai.

* Chi phi co hf¥ ciia lao dpng lanh nghé trong truong hyp thi truvng lao

djong khong bién dang va khong co tinh trang di din gitta cdc viing

J day, dy 4n tha hit lao déng lanh nghé trong vung véi diéu kién
lam viéc hoan toan tuong tut véi diéu kién 1am vide cha nhing céng
viéc khie dang cé, ddng thdi ciing chua c6 mot khodn thué thu nhap
cA nhan nao. Trong trudng hgp nay, chi phi cd hdi kinh t& cda lao
dong lanh nghé ding bang gia cung lao déng trén thi trudng hay muic

luong thi trugng.

EOCL = w*

* Chi phi co hi ciia lao dpng lanh nghé trong triong hop thi truong lao
déng bién dang va lao ding cé thé dén tix nhitng viong khde
Chung ta gid s\ ring, du an dang xét thu hit lac déng tu moi noi.

Nhu vay, né ¢6 thé thu hit lao dong tir nhing ving khge. Mudn hat
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mot cach bén vilng ngudi lao dony ra khéi noi ho dang lam, dy 4n
phai trd mdt muc luong ding mic; ddng théi mdc luong nay cing
phai phdn 4nh cd nhilng bié€n dang trén thi trudng lao ddng (néu co):
khodn thué& danh vao tién luong hosic trg cdp cho lao ddng,....

Hinh 10.1: Dudng cung lao djng d noi ngudi lao dong rdi bo

bdn giﬁhlu‘nng

.
L

Lugng lao ddng

Hai d6 thi trén don gidn chi thé hién cung va cdu lao djng cia thi
trudng ¢ noi ngudi lao dong lanh nghé ra di ma chua thé hign thué
thu nhép c4 nhan danh vao tién luong. P4 thi bén trdi l1a trang tha4i
ban diu khi lao dgng chua bi dy d4n thu hit va chua tinh dén thué thu
nhap. Db thi bén phai phdn 4nh lugng cung lao dong & noi ngudi lao
déng roi bd thay ddi nhu thé nao khi dy 4n xudt hién. Khi ngudi lao
dong roi bd cong viéc hién hanh, lugng cung lao dong & noi ndy gidm
xubng, khién don gid luong & didy dang lén. Pudng cung dich vé
hudng tay-béc, cdt dudng cdu ¢ mic gia lac dong cao hon va lugng
lao dyng it hon.

Trén thyc té, tién luong 1a mdt khodn thu nhip thudce dién chiu thué
thu nhip cd4 nhan. Pd thi sau ddy phan 4nh tong hgp cac sy kién: (i)
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vi tién luong chiu thu€ thu nhdp ¢4 nhin nén cé sy tdach biét gida
dudng cau sau thué (duong D) va dudng ciu gop thué (dudng D), (i)
ngudi lao dong k¥ nang roi khéi noi ho dang hoat dong dé chuyén
dén lam viéc cho dy 4n, dudng S chuyén thanh dudng S,.

Hinh 10.2: DPutng cung lao djng khi c6 dy 4n

Pon gid ludng
A

G 92 Qo Lugng lao dong

Tit nhirng sy kién nay, thi trudng lao dong bién dong nhu sau:

- Sy xuét hién cda thué thu nhdp lam tién luong rong tut tif w xudng
(1 - t)w khi&n lugng lao dong gidm tir qo vé q;.

- Viéc dy 4n thu hat lao dong di khi€n mot lugng lao déng ra di.
Diéu nay gay 4p luc ddy tién luong cAn bing sau thu€ tir (1 — H)w 1én
dén (I - Hw; va don gi4 luong gop thué tir w 1én dén w,.

— Tién luong tdng da thu hat thém lugng lao dong tiém nang gia
nhap thi trudng lao dfng chinh thiuc (c6 thé hiéu don gidn 1a thi
truong lao djng ma Chinh phd thu duge thu& thu nhdp c4 nhan),
khié€n lugng cdn bing méi trén thi trudng lao ddng téing tir q, 1&n q,.
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Chi phj cd hoi kinh té& cua lao ddéng duge tinh nhu sau:

Gid cung cua Thué phdi Thué da déng
EOCL = luo déng —~ nop khilam +  trude khi chuyén
gom cd thué cho dut dn dén du dn
Hay:
Gid cung ciia lao dbng Thué da déng truée
EOCL = , + o g
sau khi da tru thueé ki chuyén dén du dn

Goi kg 1a ty phan cung lao ddng méi duge kich hoat trong téng lao
dong lanh nghé cla du 4n; ks ¢6 don vi tinh 1a %.

Goi kyy 12 ty phan cau lao dong gidm di & nhitng noi khic (d€ dén lam
viée tal du dn) trong tdng lao ddng lanh nghé cia dy 4n; ky ¢6 don vi

tinh 13 %.

kg va kp duge tinh nhu sau:

kL\- = QI _ql
40 — 4,
kD - Go — (4>
qdo — 4,

Goi w 12 don gid luong gop thué nai ngudi lao déng roi bd hay don gid

luong gép thué€ & nhitng chd lam viée trude khi chuyén dén du 41.
t : thué sudt thu€ thu nhap cd nhan.

w”: gid cung thi trugng cia lao dong tai dia diém dv dn.
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Khi dé:

EOCL =w* — (w* xt) + (kp x w x 1) (4)
Hay:

EOCL = ws - [(w® xt) — (kp x w x t)] (5)

[(w° x t) — (ky x w x )] chinh 1a chénh léch thu& tride va sau khi su

an thu hat lao dong.
Hoac:
EOCL =(1 - t)w® + (kp x w x t) (6)

(1 — t)w® chinh 14 tién luong sau khi da tri thué hay tién luong rong

tl phia cung lao dong.

Vi du xdc dinh chi phi co héi kinh t& ciia lao djng lanh nghé

Mbt du 4n cha Chinh phi ngoai viéc si dung lae dong phd thong con
st dung lao déng lanh nghé & bac trung binh. Vi lugng lao dong lanh
nghé cin cho dy 4n qua l6n nén dy 4n phéi thu hiat thém laoc dong
lAanh nghé dén tir nhing viung khdc ngoai dia diém dy 4an. Gid su
nguoi lao dong lanh nghé dang lam viéc & vung khdc véi mic luong
gdp thué mot thang 1a 9 triéu dong (w) va ho chi roi khéi noi lam
vide d€ dén lam tai vang ¢6 du @n, khong nhat thigt lam cho dy 4n,

néu mie luong noi d6 khdng thap hop 12 tridu ddng (w®).
Gia sl tién luong gop thud ma du an tra cho loai lao déng nay 1a 15

triéu dong/thang (w,). Thué¢ suat thué thu nhip cd nhan binh quin

trén toan dat nude la 20%. Tiép tuc gid dinh rang lugng cung lao



362 Ch.10: CHI PHi CO HO1 KINH TE CUA LAO BONG

déng loai nay tuong d6i it co giin so véi cAu nén ¢6 dé€n 90% (kp) nhu
ciu lao ddng loai nay cia dy dn duge ddp Ung tir vide thu hdt lac déng
dang lam viéc ti ndi khic d&€n va chi ¢6 10% (ks) nhu ciu lao déng
loai nay cua dy an duge ddp dng tu viéc kich hoat lugng lao dong

tiém ning vi mdc luong cao.

Ta xdc¢ dinh EOCL qua c¢édc bude sau:

(i) Thué thu nhip c4 nhén tai dia diém du 4n

(WS x t) =12 tr.d x 20% = 2,4 tr.d

(i) Thu€ thu nhap ¢4 nhin tai noi ngudi lao déng ra di
(kp x w x t) =90% x 9 tr.d x 20% = 1,62 tr.d

(iii)) EOCLL, =w°—(w® xt) + (kp x w x t)

12 tr.d — 2,4 tr.d + 1,62 tr.d

L}

11,22 tr.d
Bén canh d6, ta ciing tinh dugec ngoai tdc sinh ra tir viée du dn thu
hiit lao dong lanh nghé nhu sau:
Xuit phat tif edng thace (1):
LE =W, EOCL
=w, — [W° — (WS x t) + (kp X W x t))
=wp - [(1 - t)w° + (kp x W x t)]
=w, — (1 — t)w® — (kp x W x t)
=(1—t)w,,+tw,—(1—t)ws—(knxth)

=[(1 - tyw, = (1 — t)w°] + [tw, — (kp x W x t)]
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Nhu vay, ngoai tac lao déng dugc phan phéi cho hai ngudi: ngusi lao

déng va Chinh phd.

[(1 - tyw, — (1 — t)w"] : 1¢i ich (hoic thiét hai) vé tién luong cho ngudi

lao ddng.

[ tw, — (kp x w x t)] : lgi ich (hodc thiét hai) v@ thué& cho Chinh phu.
s Lgi ich (hoic thiét hai) vé tién luong cho ngudi lao déng:

= [(1 - thw, — (1 — t)w"]

={(1-20%) 15 tr.d - (1 - 20%) 12 tr.dl = + 2,4 tr.d

*« Lgi ich (hodc thiét hai) vé thué cho Chinh phu:

= {twp — (kp x w x t)]

= [20% (15 tr.d) — (90% x 9 tr.d x 20%)] = + 1,38 tr.4

Téng ngoai tdce lac dong tich cuc sinh ra tir dy 4n 13 3,78 tr.d duge
phan phdi cho ngudi lao dgng 2,4 tr.d va cho Chinh phii la 1,38 tr.d.
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Tém tat chudng

1.

Khi mét du &n khéi dong, né s& hut ngudi lao dong ra khdi
nhitng cdng viéc vén ¢6 khién nén kinh t& bi mat di mot lugng
gid tri dang tao ra ti lyc luong lao dgng nay. Luong gid tri bl

m4it di goi 12 chi phi co hdi kinh t& cua lao dong.

Lao d6ng cé cac dac diém: Lao dong nam trong chu thé cua
moi sy phat trién; Lao dong khong dong nhit, Lao dong dé bi
anh hudng bdi cdc y&u t& phi vat thé nhu: eam xuc, théi quen
truyén théng, van héa,; Lao ddng khdng th& du trir; D& bi
Chinh ph( can thiép: chinh sdch dan sé, so gi¢ hang tuan, tién

luong téi thiéy,..

Co hai cach tiép can chi phi co héi kinh té cta lao dong. Cach
thi nhat xudt phat 1ir gid tri cda nang suit lao dong bién. Do
la tién luong gép ma ngudi lao dong nhan duge tir nhitng c¢ong
viéc ngay trude khi duge thu hat vao du an. Cdch thi hai, tiép
cin tU gid cung cda lao dong. B6 1a mic luong gdp tdi thiéu ma
dy dn phai trd d& thu hit d4 lugng lao déng véi nhing ky
nang thich h(?p, bat ké ngudi duge thu hit dang ¢ viéc lam

hay that nghiép,

Theo céach thit hai, gida cung cla lao djpng phai tinh dén nhing
nhan té sau: gid tri cda lugng hang hda, dich vy toi thiéu can
thiét duy tri mdc sdng binh thudng cha mdt ngudi lao dong bat
ky; diéu kién lam viéc cGa du 4n; va s§ thich cla ngudi lao

dong vé dia diém lam viée.
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5.

Theo Harberger, c6 nim nhém nhin t6 anh hudng dén gia
cung cha lao dong: Loai lao ddng (k¥ néng va khong ky niang);
Chénh léch gida cdc vuang, mién va tinh trang di d4n trong
nudce; Di din quac t&; Loai cong viéc (thusng xuyén hay thoi
vu); Loai thi trudng lao dong (thi trudng lao ddng ¢d bao ho

hay thi truong lao déng khong bao ho).

Cé ba budc tién hanh ude tinh chi phi ¢cg hdi kinh t& cua lav

dong nong thon khong k§ ning.

Bude 1: Uéde tinh midc luong gop t61 thidu cia lao déng ndng

thon khéng ky nang.
Budc 2: Xdc dinh nhing bién dang trén thi trudng lao dong.

Bugce 3: Biéu chinh mite luong gop t6i thiéu theo nhing bitn

dang.
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Cau héi va bai tap

1. Tai sao khéng udc tinh chi phi co hi kinh t& cta lao dong tis

chinh tién luong ma dy 4n chi tra?

2. Bai todn: tinh ngoai tac d61 véi las dong khi cé dy an. Mot dy

4n dién ra trong 12 thang véi nhu ciu vé lao ddng titng thang

cho tal ¢4t 2 trong bdng sau. Cot 3 va cdt 4 1a mife luong thi

truong va mic luong do du an trd. Hiy uGe tinh gia tri ngoai

tac ddi véi lao dong khi cé duy an.

Thang 86 lao do‘ng ma Don gid luong bon gia luong
dydn can (k) thj triong (w*) do dy dn tra
1 3000 2.300.000 & 2.500.000 d
2 2500 2.500.000 4 2.500.000 4
3 4000 1.800.000 4 2.000.000 &
4 3000 1.800.000 4 2.000.000 &
5 2000 1.900.000 4 1.800.000 4
o 1000 1.900.000 4 1.800.000 &
7 200 1.200.000 4 500.000 4
8 300 1.200.000 d 500.000 d
9 1500 1.900.000 & 2.000.000 4
10 2000 1.900.000 4 2.000.000 4
11 3000 2.000.000 @ 2.500.000 4
12 4000 2.200.000 Q 2.500.000 4

Tong
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3. Bai toan: X4c dinh chi phi co hdi kinh t& cda lao dong cé ky

ning qua cdc tinh hudng sau:

Mét du 4n cia Chinh phd ngoai viée si dung lao déng phd thong con
st dung lao déng lanh nghé ¢ bac trung binh. Vi lugng lao déng lanh
nghé can cho du 4n qui 16n nén du 4n phai thu hit thém lac déng
lanh nghé dén tit nhitng vung khac ngoai dia diém du 4n. Gia si
nguoi lao dgong lanh nghé dang lam viéc ¢ ving khac véi mie luong
gdp thu€ moét thang la 10 triéu déng (w) va ho chi r& khoéi noi lam
viéc dé dén lam tai vung c6 du 4n, khéng nbat thiét lam cho dy dn,

né&u mue luong noi d6 khong thap hon 14 triéu déng (w°).

Gia si tién luong gdp thué ma dy 4n tra cho loai lac déng nay 1a 16
triéu déng/thing (w,). Thué suat thué thu nhip c4 nhan binh quan
trén toan dit nudc la 20%. Tiép tuc gid dinh rang luyng cung lao
déng loai nay tuong déi it co gian so v6i cAu nén c6 dén 80% (kp) nhu
c4u lao dong loai nay cla dy 4n duge ddp Ung td viée thu hat lao dong
dang lam viée ti noi khdc dén va chi ¢6 20% (kg) nhu cau lao dong
loai nay cua du an duge ddp dng tir viéc kich hoat lugng lao dgng

tiém ning vi mic luong cao.
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Chuong Muci Mot

QUAN TRI RUI RO CUA DU AN

Quan tri rdi ro la qui trinh nhéin dién, phan tich va do luong nhung
nguy ¢o anh hudng dén két qua cia dy 4n nham dua ra nhing bién

phdp giam thiéu muc d9 thay déi cta két qua.

Trong cdc chuong trude, khi phan tich tai chinh va kinh té dy an,
ching ta ngam y rang khong rdi ro ndo xdy ra, tife la xdc sudt co6
duge dong tién ti hoat dong diu tu x&p xi bang mdat. Thuc tién cho
thdy, cho du k¥ thuat dy bdo hoan hdo dén diu ching nia, ching ta
ludn phai doi phé v6i bat tric. Va du thadi dd chuing ta thé nao di nia,

rii ro ludon ton taj va de doa moi hoach dinh tdt nhat.

Chuong nay sé ban vé rui ro cha dy an. Trude hét né thdng nhat khai
niém rui ro va phan nhém cdc rdi ro. Tiép theo 14 phan da riéng do
cd biét hay riéng lé. Cudi chueng la bién phap phan tdin vi gidm

thiéu rui ro trong qua trinh thye hién hoat déng dau tu.
Nhu viy, sau khi két thdc chuong, cdc hoc vién phdi:

- Hiéu va tinh dugce cde s do rii ro cin ban.

- Hiéu va vin dung kj thudt phong chéng rii ro trong qud

trinh thAm dinh dy 4n.
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11.1 Khdi niém va phin loai rii ro
11.1.1 Khdi ni¢m

Theo nghia théng thudng, ridi ro 14 nhan t8 ho#c nguy co c6 thé xdy

ra va gay ton that vat chat.

Trong kinh t&, mét dy 4n ddu tu duge xem 1a ¢ rdi ro khi lgi nhuin
sinh ra t dg 4n dau tu d6 ¢6 nhiéu bién dong. Né6i cdch khéc, néu loi
nhuin thyc t€ cua mét du an dAu tu sai léch véi lgi nhuan ky vong
thi khi ddy rai ro xudt hién. Rii ro ciia mdt dy dn ddu tu dwoe dinh
nghia bdng su bién ddi lpi nhugn sinh ra tit dy dn didu ty. Vi vay, chi
tiéu do léch chuin, o (sigma), va hé s6 bé-ta (B) duge si dung lam chi

s6 dic trung cho rii ro.
Can luu ¥ mét s diém sau:

- Rii ro khdc v6i sy bdt trdc. Sy bét trac 1a tdng hgp nhing bién ¢d
dinh khéng thé du tinh va ¢6 thé dy tinh. Riii ro 12 nhitng bién c&

c6 thé xdy ra duge du tinh.
Cé thé md té hai khai niém nay théng qua mot hinh vé dudi day.

Hinh 11.1: Rii ro I3 phan c¢é thé dy tinh cda bat tric

Sy bat tric gdm nhitng
nhan to khdng thé

Nhén 16’ cé kl;\//}an tZ‘” dy tinh va nhitng nhin t&
thé dy tinh tong 1ne ¢6 thé du tinh

. di tinh




Ch.11: QUAN TR} RUI RO CUA DY AN 371

Khéng nén cho riing néi dén rii ro 12 néi d€n mot diéu khong
mong muén chdc chdn xdy ra. Hiy luén nhd radng rdi ro 1a nhitng
nhan t& c¢6 thé xay ra va cé thé khong xay ra, va du cho khé ning
xay ra mét bién ¢d 12 0,0001 hay 1/10.000 thi bi&n cd &6 van cé
thé xay ra chd khang phai chic chin khong xay ra. Nguge lai,

mot bién b cb x4c suat xay ra la 0,4 van c6 thé khéng xuat hién.

Rii ro phai la nhitng nhan t& gdy tén th&t vat chit. Nhing
thuong tén vé& mait tinh thin thudng rit khé lugng dinh. Chéng
han, su cham tré trong qua trinh xin cAp phép dau tu, sy cham
tré trong hoan c¢dong hay su cham tré cia mdt hang muc cé‘ng
trinh,. gAy ra cho chd d4du tu nhimg lo ldng. Viy mic 39 lo ling

duge lugng héa nhu thé nao va biang nhitng chi tidu gi?

11.1.2 Phaén logi

Riii ro d&n tir nhiédu ngudn va gay nhiéu 4nh hudng khae nhau.

Theo néi dung, rii ro gdm bdn loai :

Rii ro chung ciia nén kinh t&: khing hoing kinh t&, nhing thay
déi trong chinh sich tai chinh, chinh sach thu& ctia Chinh phu,
lam phat va thiéu phat, bién ddng chinh tri, chién tranh, dinh
céng, khing bs, thay d6i luat: luat doanh nghiép, dau tu,.. , tham

hoa thién nhién: déng dat, nui l&a, lu lut, bao, dich bénh,..

Riii ro mang tinh quéc té: khing hoidng tién té&, ching khodn

trong khu vue, khing hodng gid dau, thép, chién tranh,...
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Rui ro hoat déng: nhitng ral ro phdt sinh trong giai doan xday

dung va vian hanh du 4n.

~

Rui ro trong giai doan xay dung:
Su sin sang cia cdc ngudn lyc (chit lugng va s§ lugng)
Coéng nghé xay dung: lac hiu, tién tién, ..
Thdi gian hoan tat thi cdng.

Rai ro vé thd tuc, gidy to,..

Rui ro van hanh thé hién d trinh dp phat trién cong nghé cia
nganh nél chung, tinh hinh canh tranh, muc dé cua dinh phi trong
téng chi phi kinh doanh, ki thuat marketing va ban hang, chién luuc
kinh doanh.

- Rui ro tai chinh: s& dung ng, cho thué tai chinh, vin ¢6 phan uu

dai.
Theo tdm dnh huwong, rii ro gdm:

- RGi ro hé théng (systematic risks): rdi ro lan tda hay rii ro
domino. Chiing bao gébm nhing rdi ro xuit hién trén thi truéng va
tdc dong vao dy 4n. Nhu vay, rdi ro hé théng 1a nhitng nguy co
nay sinh bén ngodi du 4n lam bién ddi dong tién rong khoéng chi
clia rieng dv 4n dang xét ma tit ca nhirng du 4n tuong tu. Nhiing
vi du vé rii re hé¢ thdng c¢6 thé ké nhu sau: nén kinh t& suy thodi

chu ky. chi s& gia ting nhanh, thu& suit thu& thu nhdp doanh
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nghiép tang lén, quy dinh phap luat vé bdo vé& méi trudng khiit

khe hon,..

- Rui ro phi hé théng (unsystematic risks) la nhing nguy co riéng lé

tdc dong timg phan lén du 4n.
Rii ro téng = Rui ro hé théng + Rii ro khéng hé thong

Hinh 11.2: Rii ro hé théng va rii ro phi hé thong

Riii ro Riii ro tong
phi h¢ ’
thong -----

Riiro
hé
thing

v

S&'logi hinh kinh doanh

Theo kha nang phong tranh, vii ro duge chia thanh hai loai:

Rdi ro khéng thé trinh duge hay khéng thé da dang héa duge
(non—diversifiable risks), tic 14 nhitng rai ro ¢é tinh hé théng;
- Rdi ro c¢6 thé tranh duge bing cach dung phuong phip da dang

héa dau tu, tic 1a khong mang tinh hé thong.

Rii ro téng = Rui ro khéng thé da dang héa + Rii ro cé thé

da dang héa
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11.2 Po rdi ro riéng 1é
11.2.1 Phén phéi xdc sudt

Xdc sudt (probability) cia mot bién ¢ 12 kha ning xdy ra bién co hay
tAn sudt xudt hién bién ¢ d6. Vi du trong 10 nim qua, néu 3 nim
cong ty dat ty suit lgi nhuén trén tai sdn 18%/nam thi kha nang (tan
suat) xuidt hién ty sudt loi nhuan 18% & nhing nim qua 12 3/10 hofic

0,3 hoac 30%.

Phén phoi xdc sudt (probability distribution); Mdt danh muc bao gom

nhitng bién ¢& ¢6 thé x3y ra va kha ning xay ra mbi bi&n ¢o.

Vi du, ban ghi nhan ty suat 1gi nhuan cia Dy an qua hai muai

nim gan day trong bing sau:

Bdng 11.1:'TY suit I¢i nhuin theo thdi gian

Ty Ty suit Ty Ty suat
Nam | sust | Nam | [N | N&m | gt LN | Nam | LN
LN
Xz 3% g 15% | xp 20% | x5 | 18%
Xy 5% X7 12% X12 22% Xt7 16%
X3 4% X 8% X3 18% X8 20%
X4 1% X9 16% X4 19% X9 22%

Xs 10% | xz6 | 17% | x5 21% | x | 21%
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Nhu viy, ban cé6 20 con s8 vé& ty sudt lgi nhuan. Mot ty suat loi

nhuin la mét bién ¢d, tdc 1 ban c6 20 bién ¢d. P& xu 1y ching, dau

tién ban cdn phan ching vao thanh ting nhém (goi 12 phan ta).
Nhém 1 gdm ty sudt 10i nhudn tir 0% dén 5%: 6 3 bién co.
Nhém 2 gom ty suit lgi nhuan tir 6% dén 10%: c¢6 3 bién ¢b.
Nhém 3 gom ty suat 1¢i nhudn tir 11% dén 15%: c6 2 bién cé.
Nhém 4 gom ty sudt lgi nhudn ti 16% dén 20%: cé 8 bién cd.
Nhém 5 gom ty suit 1gi nhudn trén 20%: ¢ 4 bién cb.

20 bién ¢d.

Buée thit hai, ban chon s§ dai dién nhém. Chéng han, dai dién nhém
1 14 2%, dai dién nhém 2 1a 7%, dai dién nhém 3 1a 12%, dai dién
nhém 4 13 17%, dai dién nhom 5 13 22%.

Sau dé, ta dua vao bang dudi day.

Bdng 11.2: Tan suit hay xdc suit cla ty suat I¢gi nhuin

Ty sudt loi | S6 ldn xudt hién = Tdan subt xudt hién = Khd ndang
nhugn xudt hién = Xdc sudt
2% 3/20 0,15 15% 0,15 hay 15%
7% 3/20 0,15 15% 0,15 hay 15%
12% 2/20 0,10 10% 0,10 hay 10%
17% 8/20 0,40 40% 0,40 hay 40%
22% 4/20 0,20 20% 0,20 hay 20%
Cong 20/20 1,00 100% | 1,00 hay 100%
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Trong Excel, s& dung Tools/ Data Analysis/ Histogram ta vé duge do
thi nhu sau:

Hinh 11.3:Xdc sudt va ty suit I¢i nhuin

45% T TR IO TR YT
40% 7 '
35%
Xde 30% T .
sudt 25% T ”
- 20%
15%
10% |
5% f
0%

2% 7% 12%
Ty sudt lgi nhugn

Vi du, phan phéi xdc suit vé ty sudt lgi nhudn trén cta Dy 4n M va
Dy an U cho trong bang sau:

Bdng 11.3: Phiin phdi xdc sufit vé ty suft Igi nhudn

Trang thdi nén kinh t& Xdc suit kp ky
Phat trién 0,3 100% 20%
Binh thuong 0,4 15% 15%
Suy thodi 0,3 (70%) 10%
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ky va ky l1a ty suat 1¢i nhuan trén Dy éan M va Du dn U. Ta doe bang

trén nhu sau:

Qua ghi nhan, c6 30% kha ning Du an M dat ty suit loi nhudn
10056, 40% kha nang dat ty suit 1gi nhuidn 15% va 309 khd nang

co ty 18 16 70%.

- Tuong tu, ¢c6 30% kha nang Du an U dat ty suat lgi nhudn 20%,
40% kha nang dat ty sudt 161 nhuidn 15% va 30% kha nang dat ty
suat 151 10%.

Ciing c6 thé doc khéc di. N&u nén kinh t& phat trién, kha ning nay
la 30%, thi t¥ sudt lgi nhuan dat duge khi dau tu vao Dy 4n M la
100% va Dy 4n U la 20%. Néu nén kinh té& binh thudng, khd nang
nay la 40%, thi ty sudt lgi nhuin dat duge khi dau tu vao Dy 4n M
chi con 15% va Dy 4n U 1a 15%. Né&u nén kinh t& suy thodi, kha niang
nay la 30%, thi diu tu vao Du 4n M sé bi 16 100% trong khi Du 4n U

van dem lai (ty) suit 15i 10%.

11.2.2 (T¥) sudt 1% ky vong (k )

(Ty) Suat 16i ky vong la ty sudt 1gi nhuin trung binh sé& dat dugc tir
ddu tu. Néu sudt 15i 12 mét bién ngidu nhién rdi rac, nhan cac gia tri
ki, ka,...., k,, véi cdc xdc suit tuong dng l1a p;, ps, ... ¢6 tdng bing 1, thi
suat 161 ky vong duge xdc dinh qua cong thide dudi day:

I£= plkl + p2k2+'"+pnkn = Epikl
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k :Suit 15i ky vong = Téng cdc sudt 15i didu chinh theo x4c suat.
k; : t§ suit 1di nhuan 6 bién ¢4 thai (i =1,n)

p; : xdc sudt xdy ra bién cé 1hi i

n : so cdc bi€n cd ¢6 thé xdy ra.

Ty suit lgi nhuan ky vong cta Du an M:

PN

k., =03(100%) + 0,4(15%) + 0,3(=70%) = 15%
Ty suat 1gi nhudn ky vong cia Du 4n U:

k, = 0,3(20%) + 0,4(15%) + 0,3 (10%) = 15%

11.2.3 Phuong sai

Phuong sai 12 téng binh phuong sai 1éch giita cdc sudt 18i ¢6 thé xady

ra véi sudt 10i ky vong.

Néu xdc dinh duge xdc sudt cia tung ty sudt lgi nhuan trong miu

nghién cdu, phuong sai tinh duge nhu sau:
Phuong sai = o° = 21’,- (k, - k)
Néu tinh ti cic s8 lidu thyc nghiém, phUdng sai dugc tinh nhu sau:

o’ =i2(k, —i)?
n-1%&

(k, —k} la sai 1éch gitia mot tri s6 trong mAu nghién cdu véi tri s6 ky

vong cia mau dé.

(k; —k )? 12 binh phuong sai lach.
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11.2.4 B¢ lgch chudn

Do léch chudn 1A cin bac hai cia phuong sai. Do léch chudn ¢é ky

hiéu la o va tinh theo cdng thie sau:

a=\/a_2=\/§p.-(k.- - kY’

D6 1éch chudn cua ty suit lgi nhudn cda Dy an M:
oM = 65,84%

Do léch chuan clia ty sudt 1ol nhuin cGa Du an U :

0y = (20% —15%)* x0,3 + (15% —15%)* x 0,4 + (10% - 15%)* x 0.3 = 3.87%

Y nghia : néu phin phdi xdc suit 1a chudn, thi:

- <6 68,26% kha nang suat 1gi thue t& cia Du 4n M n¥m trong ddi
15% = 1x65,84% (tdc la tit —50,84% dén 80,84%) va suat 11 thuc
t&€ cia Dy 4n U s& nam trong dai 15% = 1x3,87% (tu +11,13% dén
+18,87%).

- ¢b6 95% kha ning sudt 15i thuc t& cha Dy 4n M s& ndm trong dai
15% = 2x65,84% (tde 1a tir —116,68% d&n 146,68%) va ty suit 13i
thue t& cia Du an U sé nim trong dai 15% = 2x3,87% (U +7,26%
dén +22,74%).

- ¢6 99,73% kha nang ty sudt loi thuc t& cha Du 4n M sé nim trong

dadi 15% = 3x65,84% (tir —182,52% dén 212,52%) va ty sudt loi
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thuc t& cda Du 4n U s& nam trong ddi 15% +3x3,87% (tit +3,39%

dén +26,61%).

Hinh 11.4: X4c sui't theo quy tic thyc nghiém

68,26%

95.,00%

_9QB%\

lo 20 3o

&>

-3a =20 -lo

11.2.5 H¢ 56 bién thién (Coefficient of variation, CV)

Hé sé bién thién 1a ty s6 gitda d6 léch chuin va suadt 161 ky vong. Né&u
d6 lach chuan do ludng rii ro vé mat tuyét doi thl hé sé bién thién do

ludng rii ro vé mat tuong 34i.

cy =<
k

Vi dy: Xét hai dy 4n: Dy an X va Du d4n Y. Dy 4n X ¢6 suat 10° ky
vong 1a 45% va dd léch chudn 1a +15%. Dy 4n Y c¢6 sudt 18i ky vong
8% va dd léch chudn +4%. Nhu viy, tai du an X, tdng cdng cdc muc

sai léch gitta nhirng suat 1i c¢6 thé xay ra véi suiat i ky vong bing



Ch.11: QUAN TRi{ RUI RO CUA DU AN 381

33% sudt 16i ky vong. Tai du 4n Y, téng cdng cac mic sai léch gia
nhiing sudt 161 ¢6 thé xdy ra vdi sudt 161 ky vong bing 50% suit 13i
ky vong. Xét vé tri tuyét dd1, du dan X ¢6 do léch 16n hon, nhung so d
léch chudn vdi suit 1o1 kv vong thi con s6 cia du an X nhoé hon. Két

ludn, xét vé tri tuong doi, dd rui ro cha X thap dudsi Y.

C6 thé bidu thi su khac biét gida dé léch chudn va hé sd bi&n bién
qua so dd sau day. Gia si mot du 4n c6 ty suit 1gi nhuin ky vong la
20¢% va dd léch chuan =10%. Nhu vay, tri tuyét d6i cGa d6 léch chuin
chiem 50% ty suvat lgi nhuan ky vong. Mot du 4n khéc cé ty suit loi
nhuidn ky vong la 8% va dd léch chudn =6%; tri tuyét déi cia do léch
chuan chiém dén 75% ty sudt lgi nhuian ky vong. R3 rang, khodng
bién dong ty suit lgi nhuin cia dy dn thi hai rgng hon so vdi

khoang bién djng ty suat lgi nhuin cia dy 4n thd nhat.

Hinh 11.5: P§ 1éch chuin va hé sd bién thién

11.3 Chdng riiro

RUi ro tdn tai mdt ciach khach quan va bdn chat cda tai trg dy an la

phAn tan rui ro. Do vay, chéng rui ro du 4n gdm hai budc: mét 1a
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phan tin rii ro (risk allocation), va hai 12 gidm thiéu rai ro (risk

mitigation).

11.3.1 Phén tdn rii ro

Phan tén rGi ro 1a chuyén mot phan rGi ro cho cidc bén tham gia du
dn, tdec 1a chuyén bét mot phdn cong viée cla dyf 4n cho cdc bén tham
gia. C6 hai budc phin tan rdi ro mot cdeh hiéu qua. Bude thd nhat
xac dinh nhing bén thich hgp nhdt tham gia vao ting géi thiu coa
dy 4n. Buéc tht hai xdc dinh trach nhiém clia mdi bén bing nhing
hgp dong cu thé.
11.3.1.1 Xdc dinh cdc bén tham gia phu hop nhét
Thong thudng c¢é6 nhitng bén sau tham gia vao mdt du dn.

1) Ngudi bao trg (sponsors)

2) Nha tai trg (financiers hode syndicate of banks.)

3) Nha thau (contractors)

4) Chu dau tu (owners)

5) Nha cung c&p (supplier)

6) Ngudi mua hang (offtaker)

7) Bén bdo hiém (insurance companies)

8) Ngudi quan ly (managers)
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Hinl 11.6: Cac bén tham gia vao dy dn ciing vdi cdc hgp dong

Ung hé cla
chinh quyén

trong tung Iinh vyc cy thé

Nbha thu

| Cé ddng Cé déng

\ / xay dung
Thoa ude Cty ¢é myc dich
cé dong chuyén blét

Ngé&n hang

Cty bao
Hap déng Hop ddng\—7|  hiém
O&M mua hang bao hiém

Thda thuan
truc ti€p

Ngudi mua

Cung cép
nhién iéu

Vi du vé cdc bén tham gia vio mot du 4n nha may dién nhiét'.

— Acme Coal Co. 12 nha nhip khdu than va Energen Inc. 12 nha cung
cAp nang lugng cho ngudi tiéu dang. Hai Bén thda thuin cung xdy

dung mdt nha mdy dién

— Acme Coal va Energen thanh lip mdt SPC (Special Purpose
Corporation) ¢6 tén Power Holdings Inc. va bd vén viao SPC nay.
Acme Coal gép 70% c8 phin. Energen gép 30% c6 phan. SPC khong
¢6 tai san.

- Tiép theo, Power Holdings ky hop dong xdy nha mdy dién véi

Acme Construction. Acme Construction 12 mét cong ty con ciua Acme

! Theo Curzon for Wikipedia.
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Coal va duy nhat du kha nang xdy nha mdy dién theo ding y&u cau

phan phéi riéng cGa Acme Coal.

— Chi phi x4y nha mdy dién lén dén hang tram triéu USD, nén
Power Holdings tim ngudn tai trg tif mdét ngan hang dau tu vi mot

ngin hang thuong mai.

— Cac ngan hang cam k&t véi nhing nha tai trg cua Acme
Construction ring céng ty c6 khd niang thanh todn nhu sau: 10% ung
truée, 10% trong qua trinh thi ¢éng, 10% khi nghiém thu va 70% duoc
trd vdi tu cdch cua Power Holdings — chd nhidn nha may, trong qud

trinh vidn hanh nha may.

— Acme Coal va Energen thanh lip mot SPC khdc cé6 tén Power
Manage Inc., dé quan ly. Mat trong cde muc dich ldp hai SPC (Power
Holding and Power Manage) 14 bdo vé Acme Coal va Energen khoi

cac vu kién vi ching khéng s3 hitu hay van hanh nhi mdy dién.

— Power Manage va Acme Coal ky mét hgp dong cung cdp nguyén
litu cho nha mdy dién goi 14 Thda thuidn Mua va Ban (Sale and
Purchase Agreement — SPA). Dién san xuit ra dugc ban cho Engygen
théng qua hgp ddng mua si (wholesale delivery contract). Dong tién
cia Acme Coal va Energen sinh ra tif giao dich ny duge st dung dé

tra cho cac nha tai tro.

Co c4u téng quat tai trg dy 4n nha mdy dién nhu sau:
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Hinh 11.7: Cd ciiu téng quét tai tr¢g dy 4n nha mdy dién

Ngudi béo trg

I Acme Coal Co l I Energen Inc I

‘g.‘_ Snagepabees M\Ph- (e
&

/ /{r“‘// Power Holdings —l Deavalcoment Bank ]

o"‘:
P S
Lo Inc. (SPC) —l Commerciol Bonk ]

o

Chi sé hiu |_g Bén tai trg -
(]
it :
Nha may dién . g

ConAcl m:tion _[Comnmrcul Bank ]

Bon vi xdy dung

Waragamarl
[t

Power Manage
Inc. (SPC)

/smo udn 'f’\-u:n

[ Acme Coel Co. ] [_Enarncm Ineg I

11.3.1.2 Phén chia rii ro cho cdic Bén bdng nhing hop déng cho titng

phdn du dan.

Bdng 11.4: Hgp dong chinh

H¢p dong Muc dich

Hgp ddéng vdn hanh | PAm bdo ring dy 4n duge van hanh béi
va bdo dudng nhiing ngudi ¢é chuyén mén

Tai liéu tai trg Kiém sodt muc vay ng cang nhu khd nang
trd ng cta dy 4n

Hop déng xay dung Kiém dinh ning luyc cia bén thiu xiy dung
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Hgp dong

Muc dich

Giay to ve dat

P3dm bio gia tri phap ly vé dat dai su
dung trong du an (Gidy chung nhan quyén
stt dung dat hodc quyén thué dat,...)

Gidy phép phap dinh

Pam bao gia tri phap ly cua nhiung khia

cédc loai canh ¢6 lién quan (Cac loai gidy phép lién
quan d&n mdi truong, an ninh, ddu tu nudc
ngoai,...)
Béng 11.5: Hop ddng phu
Hgp dong Muc dich
Hop dong chuyén nhugng | Xdc nhan quyén sd hitu va vin
(Concession Agreement) hanh cdc phuong tién phu trg.
Cam k&t cia cdc cd dbéng | Pam bdo su én dinh vé ngudn

(Shareholders Agreement)

tai trg tu ¢6, chong nhing bién
dong trong sy hgp tac gida céic

co dong

Hgp dong bdn hang

Xic dinh tinh chdc chidn cda

dong tién sinh ra tir du 4n

Trg giip cia Chinh

(Government support:

phu
Comfiort

letter/Guarantee)

Pam bao du d4n phu hgp quy
hoach trong dai han

Hop déng cung cap nhién ligu
(Fuel Supply Agreement)

P3am b3o cung cidp nguyén liéu
én dinh vdi gid cd c6 thé kiém

soat duge
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11.3.2 Gidm thi€u riii ro

Hay tudng tugng, gid si tdng roi ro cla toan du 4n la 1 va duge chia
déu cho bon bén tham gia du 4n, tife 1a mdi bén ganh 25% nii ro.
Thuc ra, hanh ddng nay ciing di phéan tdn rii ro ra khéi mét chu thé
duy nhat thuyc hién du 4n, nhung xét todn cyc thi van chua gidm duge
rui ro. Do d4, sau khi phan tdn rdi ro cho cdc bén tham gia du 4n,
hanh déng tiép theo 1a gidm thiéu rii ro trén tiung phan.
Sau diy 1a nhitng bién phép giim rii ro trén tung phan.
Gidm thi€u rdi ro kinh &
Riii ro kinh té b4t kha khdng

— Chia nhd cic goi thau cho cdc bén cé niang lyc.
Rt ro hoan cong

— Sif dung chuyén gia va luit gia tu van chuyén vé xay dyng.
Riii ro dong tién

— Quy chi€u vén cliia dy 4n theo mét dong tién thich hop.

— Tham chiéu lii sudt vay theo mot co ché thich hgp.

— Sd dung foreign currency hedging trong c¢d céu tai trg.

Rdi ro du phong
— Hop ddng cung c4dp dai han nguyén vit liéu,

— Tranh thi sy quan tdm, Gng hd cda Chinh phd/chinh quyén.
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Gidm thiéu rii ro phi kinh t&
Giam thiéu rii ro vé chinh tri, chinh sach cGa Chinh phu
théng qua cac giai phap:

— Tranh thd nhing cam két cda Chinh phu va nhitng bdo dam

khéng can thiép tiéu cuc;

— Nho¢ tu vaAn cia cac van phong luat vé tinh ton trong phédp
luat cda dy 4n cing nhu mol diéu khoan trong cdc hgp dong c6

lién quan;
— Dinh tinh cdc nguy cd thay déi dudng 16i chinh tri, chinh
sdch xa hdi va kinh té&.
Cdéng cu quan tri ri ro
Hop dbng cadc loai
Chung nhéan bdo hiém hodc tdi bdo hiém

Bao lanh tin dung

11.4 Bj 1éch chuidn va suit chié't khau

Sudt chiét khau 1a mét con sd phan tram (%) thudng si dung trong
md hinh DCF (discounted cash flow) dé quy mét gid tri tuong lai vé
hién tai, réi tir 48 tiép tuc tinh hién gid thuin (NPV) ho#c gi4 tri trai
khodn, gid tri c6 phan, gia tri cia mét khodn d4u tu, gid tri doanh

nghiép,... Udc tinh mét suat chiét khdu phu hgp la mat trong nhitng
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viée lam khé khan nhat vi chi mot chénh léch nhd cda suat chiét
khau cé thé din d&n mot thay ddi lén vé mat gid tri, nhat ta truong
hop thoi gian chiét khau dai. Vi du, gia st ¢6 mot gia tri tusng lai la
200 triéu ddng va suat chiét khiu ban diu 1a 16%. Khi sudt khiu
bi€n dong thém 0,5% diém tuyét 4éi hay 3,13% tri tuong d&i va thai
gian chiét khau thay déi tir 15 ndm, 1én 20 ndm va 30 nam thi ti lé
hién gid sé thay ddi tuong iing lan lugt 1a —6,25% \gin 2 lin ty 1é
thay doi suat chiét khau), —-8,24% (gan 3 1an ty 1& thay ddi suat chiét

khau) va ~12,11% (gan 4 lan ty 1é thay dd6i suat chiét khdu).

Pé x4dc dinh sudt chiét khau tir ty sudt lgi nhuin ky vong trong
trudng hgp dinh gida ehing khodn, ngudi ta ¢6 thé st dung Mé hinh
Pinh gia Ching khodn (CAPM) véi nhing tham s& nhu suit 161 phi
rui ro (kgr), sudt loi binh quin trén th) trudng (ky) va hé so bé-ta.
Goi k la suat chiét khau. Sir dyng CAPM ta u6e lugng k theo cong
thue sau:

k =kpr+ (hy — hpr)B

Mot cdch tiép can khéc_dé uGe lugng sudt chiét khiu 1a s dung do
léch chuin vé ty suat lgi nhuin cda mét miu nghién cdu (cde dy an
hoac cac ¢ong ty cung nganh). Goi k la ty suat loi nhuan trén dau tu
(ROI) binh quin cGa nganh va o la do léch chuan vé ty sudt lai
nhudn cia nhing dy an tuong tu duge nghién ciu, cong thic churyg
tinh suat chiét khiu cho du an dang xét trong tinh huéng nay nhu

sau:
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Vi du, c6 mét du 4n dau tu thudc nganh thiy san dang xac dinh mat
suat chiét khau thich hgp dé tinh hién gid thuan. Theo khao sit, t§
suit 1gi nhuin trén diu tu binh quan cia nganh dang 13 14%. Néu dp
léch chuidn vé ty sudt lgi nhuan dy tinh d6i véi dy dn nay la 6%, thi
sudt chiét khiu cda du 4n bing 20%.
k=14% + 6%
= 20%

Thong thuing, ty sudt loi nhuan trén tai sin trén diu tu binh quan
clia nganh bao gom hai thanh phin cg bdn: (1) ty sudt lgi nhuin thuc
va phi rii ro (k*) trung binh clda nganh, va (2) phin bu rdi ro trung

binh (& ). Nhu vay, K chi tiét gbm

k=k*+ 3
Vi du, nganh thdy san ¢6 ty suit lgi nhuédn thuc phi rdi ro 1& 5%,
phan bb rdi ro trung binh trong nganh 14 7%. Vay ty suit lgi nhuan
trén diu tu binh quan clia nganh 13 12%.
Téng hgp, suat chiét. khau cia dy 4n gdm 3 thanh phan:
-ty suat lgi’nhuan thue va phi rai ro (k*) trung binh cua nganh
- phan bl rdi ro trung binh (&)
- phan bu rii ro riéng cha du 4dn (o)

k=k¥+ 0+ 0
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Tém tat chudng

1. RUi ro ludn ludn xudt hién va né thé hién ¢ bién do dao dong

cua ty suit loi nhuan/tai san sinh ra ti du an.

2. P& do luung rii ro riéng 18, trudc hét nguoi ta tinh ty suat lgi
nhudn/tai sin ky vong, rdi tinh phuang sai va dé léch chudn

clia ty suit lgi nhuin, cudi ciing tinh hé s§ bién thién.

3. D6 lach chuin 1a s6 do rii ro tuyét d6i. Hé s& bi€n thién la so
do rui ro ruong doi. Hé s& bién thién cho bigt dd léch chuin
cla ty suadt loi nhudn bing bao nhiéu phan trim ty suat lgi

nhuédn binh quéan.

4. Chéng rii ro trén dy an diu tu duge thé hién cu thé qua hai
bién phdp: phan tan rui ro cho cdc bén tham gia dy &4n va

gidm thiéu rdi ro cho nhing trugng hop cu thé.

5. Phan tdn rii ro cho cdc bén tham gia du 4n dugc thuc hién
bang cach chi tié€t héa dén midc cao nh4t nhing cong vide hop
thanh cda dy 4n réi giao cho nhitng nha thau dang tin cay. Néi
cdch khde, phan tdn rai ro la chd dy é4n khong lam moi viée
ma chia tung hang mue cho nhing bén tham gia dy 4n ¢6 ning
luyc chuyén mén ddng tin cdy. Gidm thiéu rdi ro 12 hanh ding
clia chu dau tu trong ting céng viée cu thé, nhu: 1dp quy chéong
rui ro héi dodi, tranh thd sy ing hd cda Chinh phi hoac chinh
quyén dia phuong,...

6. Xét 6 mét khia canh nio d6, do léch chudn cia ty sudt lgi

nhuin la mdt nhan t6 cidu thanh suit chiét khiu.
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Cau héi va baij tap
1. Tai sao ngudi ta thudng st dung sy bi&n dong cla ty suat lgi

nhuan lam thude do rai ro ma khdng phai 1a sy bién dong cua

cdc chi tiéu tai chinh khie?

[ ]

Tai sao dd léch chuin la sd do tuyédt ddi cia rdi ro cdn hé sd
bién thién 12 s6 do tuong 441 cda rai ro?
3. Hai du 4n A va B cing mdt nganh ¢é phan phéi xdc sudlt cau

ty suat 1gi nhuan cho trong bang sau:

) Ty suat lgi nhuin Ty suit 1gi nhuin
Xac suat
cha du 4n A cta dy 4n B
0,2 4% T%
0,1 7% 10%
0,3 12% 15%
0,3 15% 19%
0,1 20% 23%

Hay cho bi€t du 4n néo rdi ro hon.

4. Xét mjt du an san xuit thép. Can cif vao vi du & Muc 11.3.1,
ban hay liét ké nhing cong viée chinh ¢6 lién quan va nhing

bén tham gia du 4n cing véi nhang hgp dong.
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Chucng Musdi hai

THUC HANH THAM DINH DU AN

12.1 Hoat ddng dinh gis thi di€ém mdt s& dy dn ¢ Viét Nam
12.1.1 Hogt dong danh gid dit dn tgi Viét Nam

TU nam 2004 dén nay, cac nha tai trg da chd dong thuc hién
hoan thanh 12 danh gid thi diém trong d6: ¢6 3 danh gia dau ky,
danh gid gita ky, 4 ddnh gia tdc dong (c6 2 danh gid tdc dong chung),
1 danh gid danh muc dy dn. Cac du 4n duge ddnh gid cha yéu la du
dn ODA. Con cac du 4n dau tu tif nguon ngan sdch thi hdu nhu chua
dugc danh gid theo cdc phuong phdap ddnh gia tién tién duge linh hoi

tl cac nha {ai trg.

Véi hon 6.500 du dn ¢6 nguon tir ODA tai Viét Nam trong 14
nam gua, két qua danh gid hoan thanh 12 ddnh gid thi diém tinh
dén cudi ndm 2006 13 mot hoat dong rat so khai vé dinh gia hiéu qui
va tdc dong cia du 4n ODA theo tiéu chi va phuong phdp ddnh gid
duge sU dung tir cde nha tai trg. Chinh phla Viét Nam cang rat quan
tdm dén hoat dong theo doi va ddnh gid du 4n nhung cdc van dé di
kem dé trién khai hoat dong nay con nhiéu didu phai chuin bi nhu
xay dung tiéu chi va phudng phap dianh gid, dao tao va ting cudng
ning luc cho cdn bd danh gid trong nude, thiét 14p dit lidu theo mau

thong nhat, kinh phi ddnh gid,. Va diéu nay chi cé thé thuc hién
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nhanh chéng bing cdch phéi hgp lam viée va tiép thu su chuyén giao
kién thue, phuong phap va thuc hanh tir cdc nha tai trg trong cdce du
an hd tro k¢ thuat lién quan dén hé thong thaong tin va hoat déng

danh gia.

12.1.2 Lgiich va cli phi cho hoqt dong danh gid du dn
12.1.2.1 Loi ich cia hoat déng ddnh gia dit dan

- Két qua ddnh gid 13 co s¢ thue tién minh ching sy dau tu céc du
an ¢é thuc s¢ mang lai hiéu qua va tac dong khdng? Cé6 mang lai
k&t qua nhu mue tidu ban ddu dit ra hay khéng? Va mang lai két

qua d€n muc dd nao?

- Nhin dién nhing tdc dong tich cuc va tidu cuc cha du an dé co
nhing bién phdp thich hgp dé md réng tinh tich cuc va han ché

tinh tiéu cue tu du an.

- Sau méi d4nh gid thi nhém danh gid déu rit ra bai hoc kinh
nghiém va nhiing khuyén nghi dura ra dé bé sung hoic diéu chinh
kip thoi d6i véi du 4n dang hoat ddng ciing nhu nhitng dy 4n
trong tuong lai nham hoan thién chinh sach phat trién.

- Tang tinh gidi trinh va trdch nhiém va céng khai cho cong chang
vé hoat ddng dau tu cia nha nudc, han ch&€ tham nhing va that
thoat.

- Thoéng qua hoat dong danh gid dy 4n, su tiép cidn va linh hdi cac

phuong phdp va ky thuat ddnh gid cing nhu ting cung ning lyc
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quan ly va thuc hanh cho ¢dn bd Viét Nam la nhing déng gép quy

bdu cia cdng ddng qudc t& cho su nghiép phat trién cda Viét Nam.

12.1.2.2 Chi phi cho hoat déng danh gia du dn

Trong 12 ddnh gia thi diém di hoan thanh vira qua, ngin sich
danh cho hoat dong danh gia chd yéu ti nha tai trg (hen 90%). Chi
phi cho méi hoat dong dinh gid du an lén hay nhé tuy vao pham vi
d4anh gid: cdp dy an, cip chuong trinh hay cidp chinh sich. Theo s8
lidu hoat dong danh gia du an tai Viét Nam, néu la cap du 4n, chi phi
thye hién danh gid tdc dong mdi du an tir 80 dé€n 100 tridu dong; néu

12 c&p chuong trinh, chi phi ti 1,6 dén 1,8 ty dong.

So véi 1gi ich tir hoat ddng ddnh gia mang lai cing nhu sy quan
tAm clda nha tai trg 14n nuéc tiép nhan vé si dung cé hiéu qui hay
khéng, chi phi ddnh gia cdp du 4n khéng phai 1a 16n va dit gid. Doi
v61 cdp chuong trinh, chi phi ddnh gia mot cl_urdng trinh hoac hang
loat dy 4n ¢6 cung muc tiéu thi chi phi danh gia chiém ty trong nho
so v6i vén diau tu. Vi du chi phi cia danh gid chung Chuong trinh
phit trién giao théng & ving Dong Bang Séng Hong 1a 100.000 USD
dé ddnh gis cho khoi lugng d8 vao 1a trén 2 ty USD.

12.2 Minh hoa vé phuong phap dinh gid qua du 4n cu thé

12.2.1 Ddnh gid tdc djpng “Dy dn Uidi dién nong thon Quang Num

(giai doan I)”
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Gigi thiéu dy dn: Panh gid tdc dong “Du dn lugi dién néng
thon Quing Nam (giai doan I)” thue hién tU thang 09 dén
12/2005. Nha thau chinh thyc hién duy an la Cong ty Xy dung
va Phét trién cd s¢ ha ting Quang Nam. Muc tiéu cda du an la
xay ldp va md rong ludi dién trung thé (22KV) va ha thé dé
dap ing nhu cdu dung dién va gép phan phit trién kinh t& xa
hoi cia 13 huyén thudec Quang Nam va 1 huyén thudc thanh
phé Pa Ning. Giai doan I cua Dy dn duge trién khai tUu 1997-
2001 do Quy cic nudc xuat khdu dan mé (OPEC) cho vay uu dai
10 triéu USD va déng gép tu phia Chinh phu Viét Nam va
ngudi dan dia phuong la 34 ty VND.

Bdnh gia dua tdp trung vao 3 tiéu chi (hiéu suit, hiéu qua, tac
ddng) va st dung 8 phuong phdp thu thip s§ liéu 1a quan sat
tryc tiép, nghién cGu tai lidu, phdéng vadn ban cdu tric, thio
lodn nhém, phan tich GAS, phan tich SWOT, quan s4t truc

ti€p va khung logic cho d4nh gi4.

K&t qua danh gia duge trinh bay dudi 4 ti¢u chi: Higu quai,
Hiéu suat, Tac dong va Tinh bén ving. DPdanh gid tap trung vao
tdc dong cda du an sau 4 nam thye hién nhim rot ra bai hee
kinh nghiém va d& xuat nhitng khuyén nghi gitip Uy ban nhan
dan tinh Quang Nam, cdac Ban quan ly du an va ¢d quan hdn
guan c6 mdt bic tranh toan dién hon vé hiéu qua, hidu suat,
tinh beén ving va tdc ddng cla du 4n, hd trg qud trinh ra quyét

dinh va xay dung chinh sdch trong tuong lai.
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Budce 1: Xay dyng khung logic cho ddnh gia (xem biéu 1).
Buéc 2: Chudn bi k& hoach ddnh gia (bicu 2).

Nhém ddnh gia da hop 5 lan d& théng nhdt ciu héi ddanh gis,

cong cu thu thap s6 liéu ¢ 13 xa.
Buéc 3: Thu thip va phin tich s6 liéu,

Nhom dénh gid da c6 lien hé véi co quan hitu quan va 6 xd mién
ndi, 7 xa mién bién thudc 3 huyén ¢ Quing Nam. Téng s& ¢ 530
ho gia dinh, 630 ngui tham gia vao tryc tiép ddnh gii, trong do

c6 393 ngudi & ving ndi, 237 ngudi ¢ vung bién va 30% la phu na.

Budc 4: Dién gidi thong tin, rit ra bai hoc va vi€t bio cdo.

Hi¢u qua

* Dy an da md rong cé hiéu qud 1udi dién dén 71 xi, thi trdn trong
tdng so 13/15 huyén cia Quang Nam va 4 xa cGa mdt huyén & DPa
Ning. Dy an da gép phan tiang ty 18 x4 6 dién ¢ Quing Nam tu
64% (1997) 1én 91% (2004). Ty 1¢ ho gia dinh cé dién ting tir 67%
1&n 93% trong cung thai k¥ cao hon mu: tidu qudc gia la 70% dén

nam 2010 va 90% d&n nam 2015.

= Dy dn ¢6 hiéu qui hon déi véi ving ven bié€n. Hiéu quad cta 1uéi
dién duge ddnh gid § viing ven bién 13 cao hon § ving nuii cao.
DPiéu nay 1a do & vung ndi, dan cu phéan bd rai rde, cde céng dong it
hiéu bigt va it ¢é co hai lam an kinh té st dung dién hon nhing

vang ven bién. Cung nhing co hdi tuung ty do dién mang lai
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nhung cdc cong ddng ven bién ¢6 khd nang st dung dién dé tang

thu nhap nhanh hon va ¢6 hiéu qua hon.

Hiéu suit

= Dy dn cé thé cé higu sudt cao hon. Mic du dy an hoan thanh dau ra
cao hon muc dé ra trong ké& hoach nhung hiéu suat cia du an duoc
danh gia 1a tuong d6i thdp so véi mire chung trong nganh dién. Chi
phi cho mét km dugng day trung thé& cao hon 43% so véi miie trung
binh, dudng cao thé& la 4,2%. Phan 16n 1a do kéo duyng day 22KV
trén dia hinh nui khé khan dé cung e¢dp dién cho huyén Dong
Giang. Hiéu suit cda du 4n khi kéo dién d&n vung nui, xi rai rac
la mét cdu héi khi kinh nghiém thé& gisi va ngay ¢ Lai Chau cho

thay cdc gidi phap khang dung dién lu6i ¢6 thé kinh t& hon.

» Hiéu sudt vgn hanh can duge cdi thign. Hidu suat kinh doanh dién
cla Cong ty Xay dung va Phat trien Ha tAng c¢d s& néng thén
Quing Nam tudgng d8i thap. Lii khong di ba khdu hao. Theo s6
lidu cda Cong ty, tinh todn moi chi phi ké ¢d khiu hao mbi nim
Cong ty 16 khoang 4,1 ty déng. Dé bu khau hao hing nim, Céng ty
dé nghi ting gia dién néng thén lén 1.055 &/Kw thay cho mue
Chinh phu quy dinh 12 700 Kw. Tuy nhién, mic gid 700 &/Kw la
mudc gia 4p dung cho toan qudc va Téng cong ty Dién luc Viét Nam

van dd khau hao va ¢6 1ai.
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Tdc dong

o Dy dn cé tdc djong tich cuc doi voi chit ligng cupe song. -Cac h gia
dinh ¢ nong thon trong vung dyc 4n da st dung dién rong rai cai
thién cudc sdng thong qua chiéu sang, sd dung dai, tivi. Tuy nhién,
cing con nhiéu trd ngai va khé khian d61 vgi viée st dung dién co

hiéu qua d¢ tang thu nhap.

» Tdc dpng doi voi miic séng ¢ leoi dign la han ché. Trong tang lugng
dién kinh doanh cua Céng ty Xay dung va Ph4t trién Ha ting co
sd ndng thon Quing Nam chi ¢6 10% diang cho sx va kinh doanh
trong nim 2004. Pay la mét khé khin ma tinh phai vugt qua dé
st dung tdi da lgi thé cua dién doi véi viée gidAm nghéo va phdt

trién kinh t& cho néng thén Quang Nam.

» Dié¢n hé trg xéa nghéo. Dién di thay ddi nong thén nhd anh sing
tao diéu kién cho tré em hoc duge 14u hon va phu nif tié€n hanh cac
hoat ddng tang thu nhap vio budi tdi nhu dét vai, may va. Theo $6
Lao dong — Thuong binh — Xa hji ty 1é ho ngheo gidm mat nira, td
30% nidm 2001 xuéng 15% nam 2001. Cédc huyén nam trong khu
vyc ¢6 dy dn thi ty 1é ho ngheo giam nhanh hon so véi khi chua ¢é
dién.

= Dy dn cé tdc dpng han ché vé mdt kinh té. Phat trién kinh t& va
tang GDP cua tinh 1a ¢6 that nhung ¢ mic han ché va khong tuong
xing vdi quy mé diu tu. L& ra du dn phai ¢é tde dong 16n hon déi

véi muyc tidu phat trién kinh t€ néu du 4n ti€n hanh déng thoi véi
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cde hop phan khdc vé tdng cuvng nang lue, tin dung nho va tiép

cdn thi trudng do6i vdi phat trién doanh nghi¢p vira va nho.

Hinh 12.1: Thay déi vé thu nhip ctia cdc nhém dén cu theo thoi gian

Biéu 6 : Thay doi ve tiéu thy dién cUa nhirng nhém khac nhau trong thoi gian
2002-2004
1,000VND Thaydoi thu nhap qua 3 nam 2002 -2004
P00 e e '
. // [T
N | Nongthdn
e — — | = Mvoim gidu mnat
X0 {nham1)
- g —i— Nném nghéo nhit
20 | (nhdm 5)
100 e
| 0
X002 2004 Niwn

Tinh bén viing

Dién khi héa nong thén 12 mit vu tién phat trién qudc gia. Phat trién
lugi dién la mt trong nhing wu tién cao nhat cia Chinh phu cing
nhu cua dia phuong. Quang Nam da tiép tuc dau tu Dy 4n phat trién
luéi dién ndéng thdon giai doan II (REPII) i6ng vén la 165 ty dong.
Hanh phic va long mong méi eda nhidn din dia phuong chiao dén
dién cung véi gida bdan dién thdp la co sd quan trong cta tinh bén

viung vé mit xa hi cda du 4n.
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Tdc dong xa hdi cGa dién khi héa 13 bén vitng. Dy 4n duge danh gid
14 ¢6 hiéu qua xa hoi cao va duge coi la phyc vu cho cdc muc tiéu dai
han cia quéc gia vé x6a déi gidm ngheo va dién khi héa. Tuy nhién,
néu du dn khang gidi quyét duge céc vAn dé lién quan dén cong an
viéc lam thi tinh bén vitng cia cdc két qua x4 hdi cing khéng thé baa

dam dugc.

Pién khi héa néng thén hién tai khdng bén vitng vé mit tai chinh,
Vin & ddng lo ngai vé mit bén virng 1a tinh hinh tai chinh nghéo
nan cGa viéc kinh doanh dién ndng thén trong md hinh gin lién véi
phdt trién ha tadng co s6. Hién tai dang 16 mdi nam han 4 ty dong.
Chi dau tu — Cong ty Xay dung va Phat trién Ha tAng co sd — khong
¢6 kha nang tao ra lgi nhuan tu ludi dién da cho chi phi vin hanh va
bdo dudng, trd dugc khodn vay (cd gbe va i) hodc tich liy tri khiu

hao nhiam muc dich tai diu tu khi ha tdng co sé thiét bi cAn thay thé.

Bai hoc kinh nghi¢m

Dy an cé hiéu qua ddi vdi x4 ngheo ¢ giai doan dau cha phat trién.
Tuy nhién, kinh nghiém quéc t& vé cdc dy dn dién khi héa néng thén
va kinh nghiém gin day d cdc vung nii va hghéo khée & Viét Nam
cho thay hiéu sudt va hiéu qua cia REP I va cdc du 4n dién khi héa

nong thén khic ¢é thé cai thién thong qua ba bién phap:

x Gdn lién higu qua voi phdt trién tong hgp: dao tao nghé, hd trg tiép
can thi trudng, tin dung nho va thuy&t minh vé cac lua chon doanh

nghiép méi cho cdc hd gia dinh ndng thén sé mdé rong hiéu qua cia
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cdc du 4an lugi dién néng thon. Cac hoat déng téng hgp s& ho try
tiép can binh ddng ddi vdi phat trién kinh t&€ cho cac x& néng
thén, tao co héi phdt trién tidu thu dién cho cdc hoat dong tang

thu nhap va tiét kiém lao ddng.

» M3 réng hidu sudt bang nguon phdt dign nhé doc ldp cho cde xa hio
linh. Do véi cdc xa xa x61 héo ldnh céc lya chon dién khong ludi
nhu thay dién nhd, dién mat trsi hay dién sic gié thudng kinh té

hon la kéo dusng day.

= H{ trg tinh bén vitng théng qua hé trg doanh nghiép vita vi nhd.
Tang ty 1&é st dung dién cho cic hoat dédng tang thu nhdp sé mo
rong thu héi vén dau tu lusi dién néng thén mét cach bén ving va

cdi thién hoat déng tai chinh cda dau tu ha ting co sé.

Nhém dédnh gid dé xust nhitng ki€n nghi sau d6i véi Uy ban nhin din

tinh Quang Nam va Ban Quan |y Dy 4n:

* Can tién hanh diéu tra hién trang ban dau lam nén tdng cho cong

tdc tham dinh vA danh gid du 4n.

» Cic du 4n von vay phai duge danh gid cdn than vé mat két qua va
hiéu qud kinh t& N&u du todn thu héi von diu tu thap hoac 16 nhu
REP I, tinh ¢An cidn nhic kha nang tra ng tif nguén ngin sich dia

phuong va tinh dén nhing kha ning dau tu thay thé khdec.

* Sau giai doan I cda Dy &n phat trién 1uéi dién ndng thon, ty 1& cac

x4d cua Quang Nam ¢6 dién di dat dén 91%, ty 1é s& hd gia dinh c¢6
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dién dat 93%, tuong A6i cao so vdi ty 1& chung ciia toan qudc va cao
han mitc phan d4u ciia quéc gia nam 2015 (90%). Do d6, Quang
Nam ¢6 thé thu dugc k&t qua tot hon vé mat tai chinh va xa hgi tr
nhitng dy 4n téng hgp chi trong s& dung t&6t nhit nhitng dau tu vé
ha tdng co sé. Pdu tu téng hop bao gom dio tac nghé, tin dung
nho, khuyén khich doanh nghiép vira va nhé va khuy&n néong -1am
—ngu d& hd trg cac hoat dong tang thu nhip cho cdc hd gia dinh

nghéo s dung ha ting cd sd giao thong va dién.

12.2.2 Pdnh gid chung vé “Clulong trinh giao thong duong b tai

vitng dong bing séng Hong”

Gidi thi¢u dy 4n: Chuong trinh phat trién giao théng déng bang
séng Hong (GTDBSH) bao gom 13 du dn vén vay dong Yén, 2 du
an vién trg khong hoan lai, 2 dy an hgp tdc ky thuat va 8 chuong
trinh nghién ciu phat trién duge thuc hién tir 1994-2004. Ngoai
ra ¢on c6 nhiéu du 4n giao thong do cdc nha tai trg khac hé trg

thuc hién dong bang song Héng (xem phu luc).
Muc dich cda dinh gid chuong trinh chung:

Ti€n hanb dinh gid chuong trinh chung theo hudng din
cia OECD-DAC

- Viét Nam va Nhat Ban cung tién hanh danh gia chuong
trinh ODA cia Nhat da hé trg dai han hon 10 nim qua

trong cung mot linh vyc: giao thong van tai.
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Tang cudng ning luc ddnh gid chuong trinh cho cdn bd
Viét Nam tham gia.
Danh gid 1a théng tin hé trg cho cong tac thiét k& va tham

dinh cédc dy 4n giao thong trong tuong lai & Viét Nam.

< Danh gid chuong trinh dugc thuc hién theo 3 tiéu chi:

Muc dich: ddnh gid muc dich d& ki€m tra tinh pha hgp vé
muc dich cua chuogng trinh.

Tién d6 : danh gid tién 36 nhim kiém chdng tinh thich
hop cla quy trinh 14p k& hoach chuong trinh.

K&t qud : dédnh gid k&t qua la ddnh giad tinh higu qua va

tinh tac dong cia két qui chuong trinh.

<+ K&t qud dinh gid chung Chieng trinh Giao thong duing by séng

Hoéng

- Muc dich: Phu hgp véi chinh sdch uu tién cda Nhat Ban, phu
hop véi nhu cau cia Viét Nam (co s& ha tdng duge xiy dung
thic diy phin phoi hang héa va cdc hoat déng kinh ié khac,
gép phan x6a d6i gidm nghéo, nang cao thu nhédp va phde loi
xa héi tai cde ving nong thén, phu hgp véi mye tiéu chung cua

Chién luge Phét trién kinh t& xa hdi 10 ndm (1991-2000).

- Tién d6 thue hién phd hgp véi k& hoach ciia Chuong trinh.
Dé4nh gia cho thiy cong tdc diéu phoi ODA Nhat Ban hidu qua
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tai 14 truong hop diéu phéi cde k& hoach ODA cda Nhat trong

chuong trinh trén téng s6 25 du an.

- P4nh gi4d hidu qud va tdc déng cta Chuong trinh cho thay
Chuong trinh 43 dat dugc muc tiéu, xdc¢ dinh dugc nhitng nguy
co tiém dn, déng gép tai chinh cho k& hoach dau tu nganh giao
thong van tai ¢ Viet Nam, tac dong t5t d6i véi phat trién kinh

t&, gop phan tiang cudng ning lyc cho can bo Viét Nam.

< Chi i€t két qud ddnh gid chung Chuodng trinh Giao thong dung

b song Hong

* Xdc dinh nhitng nguy co tiém dn: Van dé van hanh va bio dugng
dusng bd va cau gia ting trong khi nguon lyc danh cho van hanh va
bdo dusng kha han ché&. Thiéu ngin sach va k& hoach van hanh va

bao dudng hiéu qua.

* Pong gop tai chinh cho K& hoach didu it nganh giao théng vin tai

cua Vigt Nam.

Dau tu cho linh vue giao théng van tdi 12 méi quan tam lén nhat
cia cd Chinh phd Viét Nam va cong dong nha tai trg. T giifa ndm
1993--2005, 26 nha tai trg da cam két 5,6 ty USD cho linh vuc giao
thong van tdi 6 Vit Nam, chiém han 23% téng s6 ODA tai Viét Nam
cung ky. Cac dy 4n ODA trong tiéu nganh giao théng dudng by chiém
ty 1& 16n nhit 71% trong téng s6 cam k&t ODA cho nganh giao théng
vidn tai. Trong cdc nha tai tr¢g chinh, Nhat Ban la nha tai trg 16n

nhit trong linh vyc giao théong van t3i tai Viét Nam véi gan 3 ty
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USD. han 52% tdng cam ké&t ODA cho nganh giao thdng vin tdi va
khoang 35% tdng ODA ctia Nhat Ban danh cho Viét Nam. Hon 1,95
ty USD cia ODA Nhit Ban trong linh vuc giao théng van tai dupe

dau tu cho viing dong bing sang Héng.

Véi déng gép tai chinh nhu vay, két qua 14 sd lugng giao thong
trén Quéc 16 1, 5, 10, 18 déu lién tuc tang sau khi hoan thanh cdc du
dn nang cAp va xdy mdi. Thoi gian di lai gita hai diém cu thé trén
dudng qudc 16 da giam. Ty 1é duong dudc lat cho tat ca cac loai dudng
b6 & mién Béc tang tit 25,4% nam 1995 1én 54% nam 2003, vugt qua
muc tiéu ban dau 1a 40 - 50% d&n nam 2010. Mat dé dudng trén dién
tich dat tai ving dong biing séng Hong la 1,16 km/km® nam 2004, cao
hon mic trung binh trén ca nuéc la 0,36km/km® Vé viéc sit dung
dudng, khodng cich di tif lang dén con duyng gan nhat 12 ngdn nhat.
Viung déng bing séng Hong cé mang ludi giao thong dudng bo phat

trién nhat Viét Nam.
* Tdc djng doi véi phdt trién kinh té"

Chuong trinh thiic diy ting truéng kinh t& tai ving dong bing
séng Héng: cdc tinh viing déng bing séng Héng da dat dugc nhing
két qud ddng ghi nhén trong x6a d6i giam ngheo, trong d6 ¢6 phan
dong gép cha Chuong trinh ODA ctia Nhat Bén d8i véi linh vuc giao
théng van tdi. Tuy nhién, chénh léch vé kinh t& gitta hai ving Bic va
Nam chua giam nhiéu. Chuong trinh d2 gép phan phit trién kinh t&
cho c4c tinh phia Bic.
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Chuung trinh 13 mot trong nhiing nhin 8 hé tr¢ khu vue tv nhin:
diu tu true ti€p nude ngoai ting 1én gép phan tich cue trong tang
trugng kinh té va x6a ddi gidm nghéo. Mac du viée két hgp giva
Chuong trinh véi chuyén déi kinh t& thi trudng ¢ Viét Nam cdn nhiéu
khé khin, Chuong trinh di hé trg cho phat trién kinh té tu nhan
théng qua cd sé ha tdng dugc nang cAp va 13 moét nhan td khuyén

khich chuyén déi sang nén kinh t& thi trudng.

Chuong trinh hé trg cac hoat ddng thuong mai véi Trung Qudc: Cé
nhiéu nhan td d4nh hudng d&n méi quan hé ddu tu tryc tigp nude
ngoai gita vang déng bing song Hong va Trung Qudc, nhung cic cube
phong vAn véi mét sé nha dau tu Trung Qubc cho thay co s& ha tang
giao thong trong viung cing la co sd d€ hoc quyét dinh dau tu. Cdc
hoat dong cida Chuong trinh ddng vai tro quan trgng trong thudng
mai véi Trung Qudc theo thi tu gidm din bao gdm: cdng Hdi Phong,
Quée 16 1, Qudce 16 5, Quoce 16 10, Quéce 16 18, cdng C4i Lan (Quang
Ninh).

¥ Bai hoc kinh nghigm riit ra ti¢ danh gid chung Chuong trinh nhit

sau:
» Chuong trinh phdt trién giao théng viung déng bing séng
Hong da hd trg ph4t trién kinh t€ va x6a déi gidm ngheo

trong vong.

* Viéc lya chon cdc tiéu nganh wu tién trong Chuong trinh va

dau tu tdp trung d€ dat duge cdc k&t qud phat trién da gop
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phén tiét kiém thdi gian va chi phi (hiéu sudt) va ¢6 tac dong

lén (hiéu qua).

Nhat Ban da phoi hgp hidu qua gitta cde hinh thitc ODA khac
nhau gép phan giam chi phi giao dich, ddy nhanh t&c do lap ké
hoach va t5i da héa s§ lugng sdn phdm va dich vu diu ra. Vi
du nhu Ngan hang Hop tdc Qudc t& Nhat Ban (JBIC) thuc
hién dy 4n nang cap qube 1§. Co quan Hop tdc Qudc té Nhat
Ban (JICA) va Bd Ngoai giao Nhit Ban (MOFA) xiy dung
trudng dao tao ¢éng nhin xay dung dudng bo. Cde du dn hgp
tdc ky thuat da gép phan nang cao ning lyc cho cdc ky su va
cdn bg ky thuit cda B GTVT lam viéc cho cadc du an xdy dung

va bao dudng dudng bd cha cdc du 4n ODA NhAt.

Chudng trinh da gép phan pha4t trién ngudn nhan lyc bao gom
ky nang quin ly, chuyén giao cong nghé va ky ning toan di¢n
vé lap k& hoach va thyc hién dau tu. Téc déng tich cuc cua
chuong trinh la dao tao toan dién théng qua c¢éng viéc va tang

cudng nang lyc thong qua thye hanh.

Chuong trinh c¢6 hop tac hiéu qué_gifra cdc nha tai trg gop
phin tang hiéu suit. JBIC, WB va ADB da hgp tac tat trong
du dn Qudc 16 1. Tueng tu, JBIC, ADB, WB va DFID thong qua
hop tdc did ba sung vai tro cho nhau d6i v6i dy 4n giao thong
dudng bd. JBIC xay cic con dudng quéc 16 chinh, ADB xay
dung dudng tinh 16, WB va DFID xiy dung dudng giao théng
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ndéng thon. Mang lugi dudng bd tai khu vuac nay da duse xay

dung toan dién trong mdt thoi gian ngin.

» Cdc du 4n ciing c6 mdt sd tde dong tidu cuc doi vdi giao thong
dugng bd nhu chi phi sua chita va bdo dudng ting 1én, s6 vu tai
nan giao théng tang 1én. Vi vay can trién khai cac bién phdp

khéc phuc va phong tranh dé giai quyét nhitng vdn dé nay.

KET LUAN

Hoat dong danh gid 1a mdt khau tdt yéu trong chu trinh dau
tu. Hoat dong ddnh gid khong chi phat hién nhing khodng cach
gitta k&t qua thyc t& v muc tiéu dyf 4n dé c¢6 nhiing diéu chinh kip
thii ma con dic két bai hoe kinh nghiém dé hd trg cho qua trinh

ra quyét dinh déi véi cdce chuong trinh, dy 4n méi.
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Phy luc 1: BAI TAP CO HUGNG DAN GIA| DAP

Bai tdp I: Dy an thiy dién nho

UGC TINH CHI DAU TU DU AN THUY BIEN NHO

bvt: ti d

Nim0 | Nam1 | Nam 2.7
A.CHI PAU TU BAN DAU
1. Chuiin vi va xay dung
1.1 VAt liéu
1.1.1 Vat liéu nhdp khiu 400 400
* Thué& nhfp khau 15% 60 60
* Thu€ gid tri gia ting 5% 23 23
1.1.2 Vit liéu ndi dia 300 250
* Thu€ gid tri gia tang 5% 15 13
1.2 Lao dong lanh nghé 120 82
1.3 Lao ddng phd thong 165 210
2. Thi€t bj nhdp khiu 500 1500
* Thu€ nhip khiu 10% 50 150
* Thué gid tri gia ting 10% 55 165
Tong mic diu tu 1688 2853
B. TAI TRQ
1. Ngin sdch cip 1600 2453
2. Vay Nha nudc 88 400
3. Vay nudce ngoai (Chinh pha
bio lanh) 0 0
Téng tai trg 1688 2853

Gid tr1 thanh 1y tdi sdn (ndm 7)

810
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Bai tdp 1: Dy 4n thiy dién nhd (tt)

UGC TINH THU, CHI TRONG QUA TRINH VAN HANH

bvt: ti d
1 2 3 4 5 b 7
1, Doanh thu
Xuat khiu 1650 2380| 2800|2500| 1600 0
2, Mua viit lica
2.1 Vat lidu nhap khdu 470 600| 490 s6L| 485
“ Thu& nhap khau 10% 17 60 419 56| 48.5
* Thué gia tri gia tang {Khéng)
2 2 Vat ligu trong nuée 160 210 256| 160 162
* Thud gia tri gia tang 10% 16| 21| 256 16| 162
3. Nhan ¢ong vin hianh
3.1 Lanh nghé 83| 124 L58| 20| 100
3.2 Pho théang 42 57 70 65 50
4. Chi phi khic
Khiu hao 541 | 1000| 1000 1000 1000
5. Von lufin chuyén
(80 tai thii diém cudi ki
Phai thu 0| 412.5 595 700 625 400 0
Phdi tra 0 141 180 147| 168|145.5
Ton kho 0 188 240 196| 224 0 0
Tién 20 30 45 50 45 20 0

Cdc khodan luony va thué khang 6 s& du cudi ki
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Bai tgp 1: Dy dn thiy dién nhé (tt) - Bing tinh ddng tién tai chinh

BANG TiNH DONG TIEN TAI CHINH

CUA DU AN THUY DIEN NHO

Pvt: ti d
Khodn muc 2 3 4 5 6 7

A.DONG TIiEN VAO
(Cash inflows)
Doanh thu 1650 2380 2800| 2500| 1600 ]
(Thay déi) Phdi thu -412.5(-182.5) -105 75| 225 400
Gi4 tri tai san thanh ly 810
Conyg dong tién vao 1237.5] 2198 2695| 2575] 1825 1210
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Bdi tGp 1: Dy dn thiiy dién nhd — Bang tinh Dong tién tai chinh (tt)
B. DONG TIEN RA
(Cash outflows)

1. Chuéin bj va
x4y dung c¢d ban

1.1 Vgt liéu
1.1.1 Vat liéu nhap khau| 400| 400
* Thu& nhap khiu 60 60

* Thué gid trj gia ting 23.00(23.00
1.1.2 Vit liéu trong nudc 300 250
* Thué gid tri gia tang 15 13

1.2 Thiét b nhdp khdu 500| 1500
* Thué nhip khau 50| 150
* Thué gid tri gia tang 55 165

1.3 Nhan edng xdy dung
1.3.1 LAnh nghé 120 82
1.3.2 Phé thang 165| 210
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Baitdp 1: Dy én thiy dién nhé — Bang tinh Dong tién tii chinh (tt)

B. DONG TIEN RA
{Cash outtlows)
2. Vin hanh

2.1 vat liéu

2.1.1 Vat liéu nhap khau
* Thué nhap khiu

* Thué gid tri gia ting
{khong chiu)

2.1.2 Vat lidu trong nudc
* Thué gid tri gia tang

2.2 Nhan cing vdin hanh
2.2.1 Lanh nghé
2.2.2 Phé théng

3. (Thay ddi) Phai tra
4. (Thay d3i) Tién

Cong dong tién ra

Dong tién rong

Suat chiét khau trong
khu vue céng

Hién gia thuan (NPV)
Internal Rate of Return
(IRR)

1688

-1688

.7.00%
565.6565

11.497%

20

2873

-2873

470
47

160
16

83

42

-141
10

687

551

600
60

210
21

124

57

15

1048

1150

490
49

2566
25.6

158

70

1087

1608

560
56

160
16

951

1624

485
48.5

162
16.2

126

1085
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Bai tdp 2: Duf 4n cung cAp nuéc sach

DU AN CUNG CAP NUGC SACH

Xay dung dy d4n 8 nim O v ndm 1. Vin hanh dy da ¥ nim 2 dén nam 3.

Thu hdi dif in nim 6. NEu phdt sinh 16 thi duge chuyén sang nam licn ké
nhung khéng qua 5 nim. Ngudi cho vay diéu chinh 13i suit danh nghia

hang nim theo ti 1& Iam phit.

1. Vén diu v danh nghia (Chia déu cho ndim 0 va nam 1)  1.000

(Toan bd vén diu wr hinh thanh nén tii sdn ¢6 dinh)

Ti 1& vOon ngan sdch Nhi nudc: 50%
Ti I¢ v8n vay, 1di sudt danh nghfa: 5% 50%

Hoan trd ng vay vao nim thit 5

2. Doanh thu danh nghia (tr ndm thd 2 d€n nim thi 5) 2.000
3. Chi phi hang bdn (cost of goods sold) theo FIFO 1.000
(dudgc thyc hien 1 ndm trre khi bdan hang - phét sinh doanh thu)

4. Tt 1€ chi phi ban hang va quin ly so v§i doanh thu 20%
5. Thai gian khi'u hao tdi sdn ¢§ dinh tuy&n tinh 4
6. Thu€ suit thué thu nhip doanh nghiép 30%
7. Tt I& tién tdn quy mong mudn so vdi doanh thu 10%
8. T I¢ cdc khodn phdi thu so vdi doanh thu 20%
9. T1 I¢ cdc khodn phai trd so vdi chi phi hang bdn 25%

10. Luong va thué duge thanh todn ht trong ky
1. Sudt chiét khiu st dung trong khu vuc cong T%

12. Ti 1¢ tam phdt hang nim, dy bido 12%

tid

ti d

ud

Niam

19.84%
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Bai tdp 2: Dy 4n cung cAp nude sach (tt)

PHAN TiCH TAI CHINH VGI LAM PHAT BANG 0%
Niam 0 1 2 3 4 5 6
Chi 50 gid ¢ 1 1 1 1 ] 1 L

Vén dau tu
Von dau tu 500 500 0 0 0
Vay 250 250 0 0 {
Bao cdo két qua kinh doanh
Doanh thu 0 0 2000 2000 2000 2000 0
CP hang bin 0 0 1000 1000 1000 1000 (]
CP hoat dong 0 0 400 400 400 400 0
Khiu hao 0 0 250 250 250 250 0
CP tra ldi 0 12.5 25 25 25 25 0
LN trudce thué 0 -125 325 325 325 325 0
Chuyén 16 0 0 =125 0 0 0 0
LN chiu thué 0 0 3125 325 325 325 0
Thué TN 0 0 93.75 97.5 97.5 97.5 0
Dong tién vao trong van hanh
Phai thu 0 0 400 400 400 400 0
APhai thu 0 0 -400 0 0 0 400
Dong tién vao 0 0 1600 2000 2000 2000 400
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Dong tién ra trong van hanh

CP hing bdn 0
Phai trd 0
APhdi tra 0
CP hoat déng 0
Tién ton quy 0
ATién dn quy 0
CP wva lai 0
Thué TN 0

1000
250
-250
0

0

0
12.5
0

1000
250

0

400
200
200
25
93.75

1000
250
0
400
200
0

25
97.5

1000 0
250 0
0 250
400 400
200 200)
0 0

25 25
97.5 97.5

Dong tién tai chinh cda toan dy an (Lam phat = 0%)

1. Dong tién vao

Trong vin hinh 0

Vay 250
Cong DT vao 230

2. Dong tién ra

Chi diu wr 500
CP hang bén 0
APhdi trd 0
CP hoat ddng -0
CP i 131 0
Thué TN 0
ATién ton quy 0
Ted von vay 0

Cong DT ra 500
3. NCF -250

NPV 372.58

0
250
250

500
1000
—250
0
12.5
0

0

0

1600
0
1600

0
1000
0

400
25
93.75
200

0

1262.5 1718.75

-1012.5 -118.75

2000
0
2000

0

1000

0

400

- 25
97.5

0

0
1522.5

477.5

2000 2000
0 0
2000 2000

0 0
1000 0
0 250
400 400
25 25
97.5 97.5
0 U

0 500

1522.5 1272.5

477.5 7275

0
0
0
0

=200

0

400
0
400

0
0

=200
0
=200

600
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Bai tdp 2: Dy 4n cung cip nudc sach (tt)
PHAN TiCH TAI CHINH VOI LAM PHAT  12%
Lai suit danh nghia = (r + o) + [1 + (r + 0)] gP* 17.60%
Nam 0 1 2 3 4 5 6
Chi sd gis ¢4,
P 1 112 125 1.40 1.57 1.76  1.97
Vén dau tu
Vén diu tu 500 560 0 0 0 0
NS cap 950 280
Vay 250 280 0 0
Bdo cao két qua kinh doanh
Doanh thu ¢] 0 2508.8 2809.856 3147.04 3524.68 0
CP hang bdn 0 0 1120 1254.4 1404.93 1573.52 0
CP hoat déng 4] 0 501.76 5619712 629.41 704.94 0
Khau hao 0 0 265 265 265 265 0
CP tra lai 0 44.00 93.28 93.28 93.28 93.28 0
LN trudc thué 0 -44.00 528.76 635.20 754.42 887.95 0
Chuyén 156 0 .0 -44.00 0 0 0 0
LN chiu thué 0] 0 484.76 635.20 754.42 887.95 0
Thué TN 0 0 14543 190.56 226.33 266.38 0
Dong tién vao trong van hanh
Ph3ai thu 0 0 501.76 5619712 620.41 704.94 0
APhai thu 0 0 -501.76 -60.2112 -67.44 -7553 704.94
Dong tién vao 0 0 2007.04 2749.6448 3079.60 3449.15 704.94
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CP hang ban 0
Phai tra 0
APhai tra 0
CP hoat d6ng 0
Tién ton quy 0
ATién tén quy 0
CP tra lai 0
Thué TN 0

Dong tién ra trong van hanh

1120
280
-280

1254.4 1404.93 1573.52

313.60 361.23
-33.60 -37.63
501.76 561.9712
250.88 280.99
250.88 30.11

93.28 93.28
145.43 190.56

Dong tién tai chinh cla toan dy an

1. Dong tién vao

Trong vin hanh 1]
Ngian sdch cap
Vay 250

Cong DT vao 250
2. Dong tién ra
Chi dau tu 500
CP hang bdn
APhdi tra
CP hoat d9ng
CP tra 1aj
Thué TN
ATién tén quy
Tra vin vay

Cong DTra 500

3. NCF ~250
NPV 137.14

o c o oo oo

0

280
280

560
1120
-280

0

44.00

0

0

0
1444.00
-1164

2007.04 2749.6448
0 0
2007.04 2749.645
0 0
1254.4 1404.93
-33.60 -37.63
501.76 661.9712
93.28 93.28
145.43 190.56
250.88 Ja0.11
0 0

221215 2243.21
-205.11 506.43

393.38
-42.15
629.41
314.70

33.72

93.28
226.33

0 0
0 0
393.38 0
704.54 0
352.47 0
37.76 -352.47
93.28 0
266.38 0
Lam phit: 12%

3079.6022 3449.1544 704.93667

0
3079.602

0
1573.52
-42.15
629.41
93.28
226.33
33.72

0
2514.10
565.50

0
3449.154

0

0
393.38
704.94
03.28
266.38
37.76
530
2025.75
1423.41

0
704.9367

o
(%]
e
[1-N
c -1 € O Cc ¢ & <

-352.47
1057.4}
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Bai tdp 3: Phan tich dong tién vdi lam phat
Cic gid thict:
Téng chi dau tu ban ddu (ICO): 55 Thai gian dau tu (ndm): 5
Tai sdan ¢6 dinh (khau hao déu): 50 Suat chiét khdu mong muén: 10%
Tai sin luu ddng: 5 Thue suat thué thu nhap: 25%
Dong tién gép thué hang nim: 15 Ty lé lam phdt hang nam: 5%
Dong tién = Khau hao + Loi nhuan truée thué
Anh hudng cGia lam phat d&€n dong tién (trigu d)
Dong Dong Dong Dong Dong
tién tién Khiu tién tién tién
truge truge hao tric sau thué | sau
thu& thué& {tinh khdu tinh thué
tinh tinh thea |hao (tinh Thué& theo tinh
theo |theo gida | gid theo gia | thu nhip gid theo
gia hién c8 hién doanh hién gid cd
Nam| ¢6 dinh | hanh dinh) | hanh) nghiép hanh dinh
T Dt |CF't-Dt|T«{CFt-Dt)| CF't CFt
0 (55,000)| (55,000) (55,000) | (55,000)
1 15,000 15,750| 10,000 5,750 1,438 14,313 13,631
2 15,000 16,538| 10,000 6,538 1,634 14,903| 13,518
3 15,000 17,364 10,000 7,364 1,841 15,623 | 13,410
4 15,000 18,233| 10,000 8,233 2,058 16,174 13,307
5 15,000 19,144| 10,000 9,144 2,286 16,858 13,209
5 5,000 6,381 6,381 5,000
Hién gid thuan theo gi4 c& dinh: ($966.91) (966.91)

{$966.91) (966.91)
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Bai tdp 4: Chi phi dy dn tinh theo gid ¢d dinh

o , Chi phi
Nam | T9 1¢ lam phic c I()thyl SEI‘:;}U | Cht 56 gia [il‘j: i‘la
gid 2004
2004 0% 100
2005 4% 104
2006 6.70% 111
2007 6.30% 118
2008 7.40% 33 127 26.048
2009 8.00% 82 137 59.931
2010 5.70% 131 145 90.58 1
2011 9.20% 164 158 103.845
2012 11.30% 214 176 121.748
2013 12.00% 197 197 100.068
2014 11.00% 246 219 112.575
2015 14.00% 574 249 230.417
2016 10.00% 854 274 311.650
2017 8% 852 296 287.889
3347 | 1444754
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V24

Bai tdp §: Phan tich lgi ich kinh t& trong thi trugng bién dang

Bii todn veé Dy dn sdn xuit ...

Gid cin bang rén thi trucng (1.000 d):

Ludng cin biing trén th trudng (triéu san phim):
Mite gid ma ngudsi tiéu dung khdng mua (1.000 d):
Gid t31 thi€u khi¢n nha sdn xudt ngirng (1.000 d):
Cdc muc gid néu trén chua ké thu€ gid tri giu ting
Thu€& suld't thu€ gid tri gia ving:

S6 lugng sin phim cda di dn (méu sdn phim):

6

5,000

—
[ {]

o

15%
2,000
2,000
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Bai 1gp 5: Bai giai

P doe dutsng cung:

Do déc dusny chun:

H¢ 6 co pidn lugng cung theo gid (¢):
Hé s0 co gildin lugng cau theo gid (n):
Gid cung 101 da:

Py = Pu*(e ~m)/[ £ — (1+0) 1]
PP = P> *(1+1)
Q= Qo+ [(e*m*t* PP*Qu)/ (e~ n)*Pul}

Thay ddi gid cung P = AQ / [(AQP/APY) — (AQS/AP®)]

Lugng cung cla cdc nhd sx hién hanh rit ra (cdch 1)
Thay d8i gid cung P (cdch 1)

Gid cung m@i (st):

Gid cau mdi (on Y.

Luang cung cla cdc nhi sx hién hanh bi hitra (cich 2):
Lucing ciu vé sdn phim ting thém:

Ty trong lugng cung bi gidm (w*)

Ty trong Wfgng cdu ting thém (wP)

Loi ich kinh 1&:

Tiét kiém ngudn luc cia nhi sdn xuit hién hanh:

Tdng mdc gid gop thué ngudi tiéu ding sdn sing trd thém
Tong 16i ich kinh t&

L¢i ich kinh t€ don vi

Gid tri thém vio cho ngudi ticu dung (khong thué):
Thué thé¢m cho Chinh phii

Thué& binh quén /1 sp ting thém cho ngud) Léu ding
Doanh thu

Tang rong trong thing du tiéu dong

0.00060
-0.00180
2.00000
—0.66667
13.04

5.78
6.65

4,639
(0.87)

(1,445.78)
(0.87)
4.92

5.65
(1,445.78)
554.22
—T72.29%
27.71%

7,734
3,409
11,144

5.572

2,965
445

1
9,831
867
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Bai tdp 6: Chi phi cd héi kinh t& ¢ha vén cong

Chi phi ¢3 hdi kinh & cha vén céng

Su4t 1ai thi trubng noi dia 15.00% Ty 1 Jam phadt noi dia 84,
L&i sudt vay nudc ngoai 6% Ty l& lam phat nudc ngoai 4%
He s6 k 0.50

Cac nha dau tu (cau vé von)

Bdt Céng Khaoi
déng sin Dich vu nghiép thdc
Ty trong 20.00% 30.00% 40.00%  10.00% 100%
Thué suat thué& thu nhip 25.00% 25.00%  25.00%  25.00%
TSLN danh nghia gép thué 20.00% 20.00% 20.00% 20.00%
TSLN thue gop thué 11.11% 11.11%  11.11% 11.11%
Hs co gian lugng ciu von -1.6 -1 -1 -1
nx (/1) —0.32 -0.3 -04 -0.1 -1.12

nx I/l x p, -0.036 -0.033 -0.044 -0.011 -0.124
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Bai tip 6: Chi phi cd héi kinh t& cia von cong (tt)

Nhing ngudi gui tiét kiém (cung vé von)

Ho Doanh Chinh Nuoe

gia dinh nghiép plui ngoai
Ty trong 40.00%  10.00%  20.00%  30.00%  100%
Thué suidt thué thu nhap 10.004% 25% 0 10%%
Ls danh nghia sau thué 13.50% 11.25% 15.00% 6.00¢%
Ls thuc sau thué 5.09% 3.01¢ 6.48% 1.62%
Hs co gidn cung tiét kiém 0.5 0.5 0 2.5
£x (S./S7) 0.2 0.05 Q 0.75 1
£x (S8,/S7) x r; 0.010 0.002 0.000 0.012 0.024

EOCK 6.99%
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Vi du: Tinh chi phi cd hi kinh té& tai Indonesia
Chi phi cd hoi kinh té€ cua vdn cdng tai Indonesia
(Jenkins va El-Hifnawi, 1993)
Lam phdt trong nudc: 7.50%  Thué suit thué thu nhip cd nhan 157
Lam phdt nudc ngoai: 4%  Thué suat thué thu nhap D.nghiép 25¢,
Lai suat ti&t kidm: 16% Ty suét lgi nhudn/vén ty cé 13.9¢.
Chi phi 1ai vay ddi véi cdc ho gia dinh tinh trén thu nhip chiu thue 304
Khu vice ddu tu (cdu vén)
Ty | Sudtlsi| Sugt i | Svit Ty
trong danh danh loi trong Suat
trong | nghia | nghia thuc Do trong Lt
diu sau 20p g20p co biénh gin
tur thué thué thu€ | gian | dong | quyén
/Iy p 0 w (pyw)
H$ gia dinh 19.70% 23%| 25.70%| 16.93% -1 13.43% | 2.27%
Doanh nghiép| 56.80% 19| 25.833%| 16.59% -1 38.73%| €6.43%
Chinh phi 23.50% 0 0
100.00% 0.765| 52.17%
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Vi du: Tinh chi phi c¢d hoi kinh t& tai Indonesia (tt)

Khu vic tigt kigm (cung tiét kiém)

Lai sudt | Lai suat| Lai Ty
Ty trong| danh danh suat trong i}
trong nghia | nghia | thuc by | trong | suit
tiét £Op sau sau co bién gia
kiém thud thud thué | gian | dong | quyén
(S./St) r; & w | (Tw
Ha gia dinh 33.60% 16%| 13.60%| 5.67% 0.5|11.46%| 0.65%
Doanh nghiép | 41.10%| 18.90%| 14.18%| 6.21%| 0.5|14.01%| 0.87%
Chinh phu 8.90% 0| 0.00%
Nude ngoat 16.40% 9.30% 9.30%| 5.30% 2| 22.37%| 1.19%
100.00% 0.7015( 47.83“
Téng mite bién dong: 1.4665 100%
Chi phi cd hi chia vin  11.40%
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Nghién cdu tinh hudng

MO MISIMA NUGC PAPUA NEW GUINEA

Nhimg thanh cang, that bai cia Dy 4an M6 Misima va nhing noé lue
tiép theo cia Chinh phi, din ching va cdng ty md nham xdc dinh,
giai quy&t, gidm thiéu va xu 1y mat cdch hiéu qua nhimg anh huéng
cua mo6 da lam cho Du 4n Mo Misima trén dao Misima trd thanh mot
tinh huéng nghién cdu phé bign. Mot trong nhitng nét noi bat trong
qua trinh th&m dinh va dianh gia du 4n 14 mét nhém nha nghién ciiu
thudc Trung tam Ddi mdéi Quan tri cda Pai hoc Simon Fraser (SFU),
Vancouver — Canada, thye hién mét phusng phdp phéin tich méi quan
hé gitta cdc bén lién quan va phat trién khai niém vén xa hoi (social

capital)! goi 1a Stakeholder 360.

Qua trinh thuc thi Dy 4n Misima néi riéng va nhiéu du dn khiac
thugng gip rao c¢dn d6 1a nhitng vaAn dé vé xa hoi, vin héa hay chinh
tri hay ndi khdc di d6 1a vAn dé quan hé gita nhing nguwi cé lién
quan (stakeholders)-dé'n dy 4an. D€ tién gan hon muc tidu caa du an,
cac bén lién quan phai duge xay dung mot k& hoach hanh dong nham
bién méi quan hé hién hitu sang mdi quan hé ¢6 kha nang hop tdc.
Ndi khac di, dé dua moét du 4n di ding huéng cdn phai thiét lap mot
mdi quan hé thic ddy cde bén lam viée chung véi nhau, tic 1 von xa

hoi (social capital). Theo Cohen va Prusak (2000), vén xa hoi 1 “.. 1a

' Nahapiet & Ghoshal (1993).
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tong thé nhitng moi lién hé tich cuc gita moi ngudi: niém tin, hiéu
biél lan nhau, nhirng gid tri va hanh vi lién k&t cic thanh vién trong

coHng dong va tao ra khd nang hgp tac.”

N6 duge st dung nhim gidp (1) cdc ¢éng ty hidu va ddp dng nhu ciu
cda cde bén lién guan cé 1gi ich khac nhau thim chi mau thuan nhau,
va (2) cdc bén lién quan phat trién khd niang hgp tdc trong viéc tao

ra mot san pham diung chung.

1. ThAt bai trong Dy :in Mo Bougainville

Mé Bougainville ¢ phia Bic Tinh Solomons (Bougainville truée day),
Papua New Guinea, 1A mot trong nhing khu mdé vang va déng lén
nhit the gisi. Ké ti lic bit dau khai thac md Bougainville, sy hién
hiu cia cong ty khai thac md 1a mét ngudn goc cla su phén ng tidu
cye gitta nhing ngudi dan dia phuong thude viung Panguna ké ca
nhing ngudi Bougainville vén khéng chiu danh hudng truc tiép ti

nhing hoat ddng khai thac mao.

« D& lap vdi sy phadt trién cla md la ndy sinh phong trao ly

khai tai Bougainville.

« Nhiéu ngudi Bougainville nghi ring su phét trién clia mé da
cudp di cta ho datl dai, lam thay ddi mot cach dang ké cudc
song cia ho va mang lai cho ho it cha cdi hon s6 lugng mé tao

ra.

* The stock of active connections among people: the trust, mutual
understanding and shared values and behaviors that bind the members of
human networks and communities and make cooperative action possible.
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«  Mbt thaph vién chd chét cia nhém nhitng ngusi chy dat
Panguna da néi trong nam 1989: “DAt 14 modt cude hén phér -
dat 1a lich s — dat 1a tat ca. N&u dat cda ching ta bi suy kiét
(ruined) thi cudc ddi ching ta chadm dat.”

(Perpetua Serero, trong trong to0 bdo Post—Courier ngay 1

thang 5 nam 1989).

» K& ti khi bat ddu khai thac nam 1972 d&€n nam 1988, tong thu

nhép tif md Bougainville duge phan phdi nhu sau:

Triéu Kina | %

Chui 36 hitu dat (td tién dén ba va cho thué dat) 22 1

Chinh quyén tinh (tir thu& tai nguyén, thué

, 75 5
doanh thu va thué khac)
Chinh pha (tif thug€ thu nhép, ¢6 tuc, thué xuit
3 919 58
nhap khdu va cédc loai thué& khéc)
C6 dong phi Chinh phii ( tir ¢3 tdc) 5717 36
Téng 1.593 100

* Nhu vdy cde khodn déng gép cho chinh quyén cdc cdp va

Chinh phid chiém ty trong nhiéu nhdt trong tong thu nhip.
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2. Gigi thiéu Misima Gold Mine

Trong nhimg nam 1980 va 1990 trén thé giéi c6 khuynh huéng phat
trién cdc mé khodng sdn quy mé vira dén 16n®. Phan 16n nhing md
khai thdc 134 mo vang & nhitng vung khdc nhau trén thé gidi, thuong
1a nhitng vang xa x6i héo lanh. Khuynh hudng nay vin con tiép dién,
tham chi 16n hon, & cdc quéce gia nhu Philippines, China, Indonesia,

Brazil, Chile, Zimbabwe, Tanzania va Vietnam.

Misima 1a hon ddo 1dn nhAt thudc quan ddo Louisiade Archipelago,
gitia bién Coral va bién Solomon, géc Déng—Nam Papua New Guinca
va phia biac Quecnsland, Australia. Dan cu Misima chi y&u song bing
nghé ddnh cd va trdng trot. Khodng hon 100 nam vé truge da cé
nhing ngudi Chau Au khai thée vang trong vong ba nam. Ngay sau
dé, cdc nha truyén gido Co Péc xudt hidn va tuyén truyén chim dat
tdp tuc an thit ngusi (cannibalism). Cdc nha truyén gido mo trudng
day tiéng Anh, cho phép ngusi didn Misima tié€p ¢An vin minh Anh
qubc, qua dé da tao co hoi dé ngudi dan roi khdi ddo va lam vide tai
nhing ving d6 thi. Trong thiap nién 1950, cdy cocoa va cay coconut

da duge trong nhung dén diu thap nién 1980 thi bi b hoang.

Mo Misima niim trén ddo Misima, duge diéu hanh bgi Céng ty Mo
Misima (MML). Nam 1987, hop dong thué 21 nam da dugc thuc hién.
Nam 1988 mo bidt ddu xay dung. Ngay 27 thang 7 nam 1989, Thu

tuong Rabbie Namaliu chinh thic khdanh thanh. Mé Misima 1a moét

* Nhitng mé thutng ¢6 von diu tu khoang tir 200 dén 500 tricu USD trd lén
va c¢6 thai gian khai thde tir 5 dén 15 nam tros lén.
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mé thong thudng c6 ham khai thidc 1§ thien (conventional open—pit
mine) v6i trid lugng khodng sidn khodng 55 triéu tdn chda 1,38
gramme vang/tin quing va 21 gramme bac/tAn quing (cutoff value of
0.7 grammes/ton gold). Sdn lugng khai thic binh quiAn mot ngay la
15000 tan quiang va thdi gian khai thiac 10 nim. Téng san lugng ude
tinh trong sudt thai gian khai thdc 1a 77 tan vang va 1,175 tdn bac.

Von dau tu ban dau ude tinh 150 triéu USD.

Nam 1989 PDI bat dau van hanh mé than. [Io xady san bay quoc té
gan thl t« trung tdm va b&n cdng dé nhing ngudi lam thué nudc
ngoat ¢6 thé dén va di mot cach d& dang. Pong thoi MML xiy dung
dudng xa, phong hoc, buu dién, hé thong cip nudc tai cdc vung nong
thon va hé théng dién trén toan bo hon ddo. Ngoai ra, khi hoat déng
hé&t ¢cong sudt, MML c6 thé cung cip 6 triéu Kina (tusng ducng 0,54

triéu CAD) cho nén kinh t& biing cdch tao ra 700 chd lam.

Nam 2000, MML thanh lap Uy ban Tu vin K& hoach Bén vimng
(Sustainability Plan Advisory Committee — SPAC) dé ti€n hanh thd
tuc dong ca md*. Vao nhing théi diém khdc nhau, Uy ban bao gém
dai dién nha tho, cdc t8 chde phi Chinh phd trong nuge va quic té,

dai dién Hiép hoi chu dat, va dai dién chinh quyén tif cap co s¢ dén

' K& tr khi Papua New Guinea déc lap nim 1975 mat moé duy nhat déng cua
la md trén dio Bougainville, nguyén nhin chd y&u do nhimg cudc ndi diay vi
ndi chién. Misima da chudn bj sin sang trd thanh md tu nguyén déng cun
ddu tién trong lich st Papua New Guinea, Trudc khi Chinh phi Papua New
Guinea ky quyét dinh déng c¥a md Misima, Céng ty Mé Misima phai tuin
thii nhimg yéu cau can thiét trong dé ¢6 yéu cau vé vé sinh moéi truomg.
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Trung uong. MML tuyén b§ quan diém déng cla md cda minh trong
mot k& hoach goi 12 Sustainability Plan 2000 (SP2000). SP2000 xdc
dinh nhiing thich thdc dat ra vé kinh t& — xd hoi sau khi déng cia
mé va trinh bay nhitng mong muén cic td chie xa hdi tai Misima xac
lap cdc uu tién va k& hoach hanh déng dé gidi quyét nhing thach

thde nay.

M4 déng cua vao ngay 26 thang 05 nam 2004 sau khi hoat dong 15
nam. Mai trugng thién nhién duge hdi phyc mat vai nim sau dé.
3.86'lién

(Xem cac bidng s6 lidu).

4. Nhitng tic dong tich cyc va tiéu cuc ctta Dy 4n Mo Misima
4.1 Tdc dong tich cuc cua dit dn Misima

Davis [1983] dd mo td tac ddng tich cyc cua du dn qua nhitng diém

sau:

— Tao ra thué cho Chinh phd va thu nhip cho nha dau tu. Xét dudi
goc dd dong gép truc ti€p, mé Misima di-déng gép 21 triéu Kina cho
ngudi dan tinh Milne Bay Province, thém vao d6 1a 285 triéu Kina

cho toan nén kinh t& Papua New Guinea trong 15 nam.
— Gia tdng xuat khiu,
- Tao cdng an viéc lam va thu nhip cho nguii lao dong,

— Cai thién cham séc sitc khée va gido duc,
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— Hoan thién két cAu ha tang,
— Nang cao ky nang cua luc lugng lao dong,

— Tao ra tinh lién hé 1an nhau va tinh lan toa (ancillary and catalytic
development): tao 14p mot vén xa hdi to 16n gitta cdc bén c6 lién
quan: ngudi dan dia phuong, chi dau tu, chinh quyén cde ¢dp, td chic

tdn gido, té chde phi Chinh pha,..;
— Da dang héa nén kinh té. |
— Thuyc hién tét quan diém phat trién bén ving théong qua nhing
dbéng thdi cu thé va cé hiéu qua trong viéc duy tu va phat trién moi
trudng ty nhién.
4.2 Tdc dong tiéu cuc cuia Du dn
— Ph4 v& moéi trudng vat thé (physical environment),
— Pha v3 t8 chdc xa hoi va cdc gis tri van héa,
— Phan phdi thu nhap khéng céng bang,
- Lam phat cao va ca siéu lam phat,
~ Tac hai x6i mon d4t va dén bu hoa mau dat khéng thda dang,
— V&n dé td1 dinh cu va di tri (relocation and migration),
— Gia tang chi phi Chinh phut khi cung edp dich vy,

—~ Ngudi dan dia phuong mat dan quyén kiém soiat doi véi nhing

quyét dinh chinh.
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Phy lyc 2: CHU GIAI THUAT NGU TIENG ANH

Average incremental economic cost (AIEC) (Chi phi kinh té& bién
binh quin). Hién gid cia chi ddu tu va chi phi van hanh tinh theo gia
kinh t& duge chia béi hién gid cua san lugng dau ra. Chi phi va sin
lugng duge tinh bang khoan chénh léch cta tinh trang c¢6 ho#c khéng
c6 du dn va dudc chiét khau theo chi phi co hoi kinh 1€ cua vén

(economic opportunity cost of capital - EOCK).

Average incremental financial cost (AIFC) (Chi pbi tai chinh bién
binh quin). Hién gi4 cha chi dau tu va chi phi van hanh tinh theo gid
tai chinh duge chia bdi hién gid cda sdn lugng dau ra. Chi phi va san
lugng duge tinh bing khodn chénh léch cia tinh trang ¢é hoac khang
¢6 dy an va duge chiét khau theo chi phi co hdi cda von hadc chi phi
vén binh quan gia quyén (WACC).

Benefit-cost ratio (BCR) (Ti s6 Lgi ich—chi phi). Ti s& giita hién gi
cua cac dong 1gi ich kinh t& véi hién gid cia cdc dong chi phi kinh té.
Ca hai hién gid nay déu dugc chiét khiu bing chi phi co hdi kinh t&

cla von. Mdt du dn duge chdp nhan nén b ti s6 nay 16n hon 1.

Border price (Gid bién gidi). Gid ca don vi cda moét mit hang tham
gia ngoai thuong duge giao dich tal bién gigi mot quoce gia, d6 1a gia
free—on-board (FOB) déi véi hang xuit khau va gi4d cost-insurance—
freight (CIF) d8i véi hang nhap khiu. Gid bién gidi duge do tai dia

diém vao mot dat nude.

Border price equivalent value (BPEV) (Gia trj tugng dugng gia bién
gidi). Gia bién gidi cia hang ngoai thuong tinh d5i véi mdt quée gia
¢6 lién quan, duge diéu chinh theo dia diém didt du 4n.



440 Phy lyc 2: CHU GIAI THUAT NGU TIENG ANH

Cost, Insurance, and Freight (CIF): Chi phi, bdao hiém va chuyén chd.
Pay la gia giao hang tai clfa kh&u nuée nhap. Né khong bao gom bt
ky chi phi nao sau khi hang héa 43 xuéng cidng dén. Nhu vay. no
khong tinh d&n thué nhap khau va moi khodn thué khac va phi cua
nude nhap khau.

Constant prices (Gid khéng ddi). Gia tri tinh theo gid ¢a tuong lai véi
gid thiét loai bd toan bd nhing bién déng vé muc gid chung. N6 duge
s dung &€ tinh chi phi va lyi ich cia dy dn trong sudt thoi gian cua
du dn. Tuy nhién, nhing thay d6i trong gid tuong dai (relative
prices), tdc 12 nhimg thay déi gid cd ky vong cGa mdt y&u to so vdi
mic gid chung ecing nén tinh dén khi dinh gia loi ich, chi phi bing
gia khéng déi.

Consumer surplus (Thing du ngudi tiéu ding). Khodn tiét kiém danh
cho nhiing ngudi tiéu ding hién hiu sinh ra tir phan chénh Jéch gida
gid ma ho s&n long trd d€ mua sidn phdm cda dy dn vdi gid bin dau
ra cta du an. Thing du tiéu diung c¢é thé 16n lén khi m3 réng cung
dong thoi véi sut gidm gid. N6 cing c6 thé 16n 1én khi gia do Chinh
phd dp dac thdp dugi gia cia (demand price).

Consumption tax (Thué€ tiéu diung). Nhing sic thué danh vao tiéu
dung hang héa va dich vy, bao gébm thué xuidt nhiap khau (excise
duties), thu€ ban budn hoac¢ ban 1é (wholesale or retail sales taxes),
thué gid tri gia tang (value—added taxe), va cdc sic thué khde danh
vao nhing giac dich trung gian. Thué tiéu diung “chén” (wedge) vao
gilta gid mA ngudi mua tra véi gia ma ngudi ban nhan duge. Do véi
moi hang hda, dich vu, gid cau biing gid thi trudng cong vdi thué tiéu
ding va tri di cdc khodn trg gid tiéu dang.

Conversion factor (CF) (Hé s& chuyén a8i). H¢ s& gitta gia iri Linh
theo gia kinh té& (economic price value) va gid tri tinh theo gid tai

chinbh (financial price value) ddi véi nhixng d4du ra, diu vao cda du 4n.
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Né duge dung dé chuyén ddi gia tri tai chinh tinh theo gid ¢§ dinh

cla cac lgi ich va chi phi cia du an sang gi4 tri kinh t&.

Cost—effectiveness analysis (CEA) (Phan tich chi phi-hiéu qua). Mot
phuong phap phan tich dé tim ki€m mot giai phdp, mat hoat dong
hay mot qud trinh t6t nhit nhdm dat két qua mong mubdn véi sy tiéu
hao nguédn lue t&i thidu. Noi khae di, khi ngudn luc han ché phan tich
chi phi—hiéu qui sé tim nhing gidi phdp tét nhat Ung véi modt ngudn
luc thich hop cho truse. CEA dp dung trong trudng hop nhitng téc
déng cda dy 4n nhan dién duge, do luong dugc nhung khong thé quy

ra tién mot cdch day da.

Cost—effectiveness ratio (Ty s6 chi phi~hi¢u qua). Ty sé gida hién gid
cdac khodn chi phi cia du 4n véi véi hién gid két qua hay diu ra cia
dyu dn. Cdc khodn hién gi4 nay duge chiét khdu theo chi phi c¢ hoi

cia von (opportunity cost of capital).

Cost recovery (Khoan bu dip chi phi). Phdn md réng cia khoan phi
ngudi st dung nhim bu dip day du moi khoan phi khi cung cdp hang
héa, dich vy, ké cd lgi nhudn tinh trén vén sif dung. C6 thé 1a khodn
bu ddp chi phi tii chinh né&u dung chi phi tai chinh hoac khoan bu
dap chi phi kinh t& néu dung gi4 kinh té&.

Current prices (Gid hién hanh). Gia tai thoi diém dang xét. Khi s
dung trong tinh toan diu ra, dau vao cia dy an, cde du todn cia dy
an sé& thé hién gia hién hanh.

Demand price (Gid ciu). Gid ma ngudi mua sdn long chi tra khi mua

san pham cla dy 4n hodc gia ma dy dn sin long mua yéu té dau vao.

Distribution effects (Hiéu wng phAn phdi). Mot phan tich vé sy pkan
phéi 1gi ich va chi phi cda dy 4n cho cdc bén tham gia khdc nhau gém
cd phan chénh léch gita gid tai chinh va gid kinh t&€ cda dau ra va

d4u vao du 4n. Hiéu ¢ng phan phdi lién quan truée hét dén ngudi sin
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xudt, ngudi si dung, Chinh phd, d6i khi 14 ngudi lao dong va ngudi
cho dit 4n vay. Ngoai ra, hiéu tng phan phéi ¢é lién quan d&n ngudi
nghéo, tham chi né cing c6 thé lién quan dén bén tham gia ngoai

nugce.

Economic cost (Chi phi kinh t&). La chi phi ddi vdi x& hdi, nén con
goi 1a chi phi xa héi. Chi phi kinh t& cia mat hoat dyng gdom chi phi
tu nhan 14 chi phi ma tdc nhan thuc hién hoat dong dé ganh chiu
cOng v4i tdt ca chi phi ma nhitng bén lién quan khic ganh chiu. Vi
du, chi phi kinh t& cho 1 km xe 6-t6 1an banh bao gdm: chi phi nhién
liéu, luong tai x&, khdu hao xe, hao mon v4, phi cau dusng (nhirng chi
phi tu nhan), cdng véi chi phi tic nghén giao thong, chi phi 6 nhiém
ma nhing ngudi khac ngoai chi xe phai gdnh chiu.

Economic efficiency (Hiéu suit kinh t&). Mot tiéu chi ddnh gid mot
hoat dong dau tu hay mdot gidi phap. Mat hoat ddng dau tu hay mot
giail phdp duge xem la dat hiéu suat kinh té khi t6i da héa gid tri ddu
ra tif nhirng ngudn luc xdc dinh.

Economic internal rate of return (EIRR) (Suit ndi hoan kinh té&). La
mot sudt chiét khdu khién hién gid cGa cdce dong lgi ich tinh theo gia
kinh t& cAn bang vdi hién gia ciia dong chi phi tinh theo gid kinh té&.
Mot du an duge chap nhan khi EIRR 1én hon chi phi cg hai kinh té
cia von (EOCK). '

Economic opportunity cost of capital (EOCK) (Chi phi co hoi kinh té&
cia von). Ty suit 1gi nhudn thyc tinh td gid kinh t&€ cGa mot déng
von dau tu cudi cung theo mét phuong dn t6t nhat. N6 duge xdc dinh
bing con sd binh quin gia quyén cla gid cung va gid ciu vé vén, nhu
vdy né bang vdi gid tri bién cla mot ddng vén dau tu cia cd nha dau
tu lAn ngudi gui ti€t kiém. Vi thé, trong mot s6 truding hop va xét tiy
goce dd cdu vé van dau tu né con duge goi 1a ning sudt bién cda von
(Marginal Productivity of Capital — MPC).
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Economic price of land (Gid kinh t& ciia di't). Tdc dong kinh t& cda
viée thay déi trong st dung dat do dy 4n tao ra. Nhing thay déi trong
s¢ dung dit c6 thé 13 két qua truc tiép hofic gidn ti€p cia dy dn
théng qua su chuyén chd & hoic tii sip xép cdc hoat dong kinh té.
Gid kinh t& ctia d&t dugc uGce tinh théng qua gia tri kinh t& cia mgt
cach su dung dat t6t nhat. Trong thuc tién, né duge xac dinh tU gia
tri kinh t& rong cta sdn lugng bi mat khi thay déi s dung. Gid nay
nén tinh ca nhing thay dédi du bao tuong lai trong ning sudt cia dat.
N6 cing ¢6 thé duge tinh théng qua mie san long chi tra dé giir lai s&
dung dat khong c¢6 duy an.

Economic viability (Tinh bén vifng kinh t&). Bing cach si dung
phuong phap chi phi thap nhat, diu ra cda du 4n duge ddnh gid cé bi
diap day du chi phi{, tao ra ty suit 1¢gi nhuan thich hgp nhim d&i mat

véi nbing bat trac va rdi ro.

Effective assistance ratio (EAR). Ty s§ gida gid tri gie tdng do theo
gid tai chinh cua mot hoat ddng véi gid tri gia tang do theo gia kinh
t¢ cua hoat dong dé. EAR 12 mot cach do ludng don gidn tdc dong bao
ho cia cdc e¢dng cu chinh sdch cia Chinh phi nhu thué, trg cap va co

cdu thi truong. EAR c6 lién quan dé&n suvat bao hd hiéu dung (ERP).

Elasticity (Co giin). Hé s giita ty 18 phan tram thay déi clia mdt
bién giy ra béi ty 18 phdn tram thay ddi clla bién khae, trong khi
nhitng diéu kién khac khong dai. Vi du do co gian theo gia cla cau
cho biét phan ¢ng cha ciu khi gia ci thay d3i hay d6 co gidn theo thu
nhap cia ciu cho bi&t @9 phan Ung cda cdu khi thu nhap thay doi.

Environmental sustainability (Tinh bén vifng mdi trudng). Ddnh gii
k&t qui sidn xuat trong sudt thoi gian ton tai cia du 4n ma khoéng
lam thay déi mdt cach vinh vién hay bAt loi méi trugng cé lién quan

dé&n khéong chi dy 4n dang xét ma cédc hoat déng kinh t& khae.
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Equalizing discount rate (EDR) (Suit chiét khi'u cfin biing héa). Mot

suat chiét khau lam cin bing hién gia clia hai dy an thay thé.

Excludability (Tinh loai trir). Khd ning cia nha sin xuat trong viéc
han ch& cung cAp sin phdm cho nhing ngudi cé thé thanh todn cho

no.

Externality (Ngoai tdc). Nhing tic dong clia mot hoat dong kinh té&
chua duce tinh dén trong cdc bang tinh cia mot dy én theo quan
diém cua nhing bén tham gia chinh va do d6 khéng phdn anh trong
doanh thu va chi phi tai chinh. Ngoai tdc ]a mét phan cda khodn
chénh léch gitda loi ich va chi phi tu nhan v6i g1 ich va chi phi xa
hdi. Ngoai tdc nén duge dinh lugng, dinh gid va phan 4anh trong cac
bang tinh cia du 4n khi phén tich du 4n dudi géc dd kinh té.

Financial internal rate of return (FIRR) (Sudt ndi hodn tai chinh).
Suit hoan vdn (rate of return) cia du an, duge tinh tir cde gid tai
chinh: chi phi tinh theo gia tai chinh va lgi ich tinh theo gid tai
chinh. FIRR la suit chiét khau, tai dé hién gia cOa dong thu nhip
rong bing khéng, hoac hién gi4 cta dong tién thu bang véi hién gia
cua dong tién chi. FIRR nén so sdnh véi chi phi cd hdi cda von, hay
chi phi vén binh quin theo ty trong (WACC), dé danh gia tinh bén
ving tai chinh cla mt dy 4n.

Financial sustainability (Tinh bén vitng tai chinh). Viéc dianh gia kha
nang cia du 4n trong viéc tao dd nguén tai chinh nhiim d4p Ung cho
cdc nhu cau cha dy dn ciing nhu cde nghia vu ciia né, khong phan biét
ngudn tai chinh nay dén td phi ngusi sit dung hay cac ngudn ngan
sach. Su bén ving tai chinh sé tao ra nhitng ddng co di dé€ duy tri su
ti€p tuc tham gia vao du an tat cad cdc bén vi sé ¢6 khd ning ddp ung

nhiing thay déi bat Ioi trong cdc diéu kién tai chinh.

Gross economic benefit (Tong loi ich kinh t&). Téng gi tri kinh t&

clia san pham du an, duge do bing cdch cong gid tri kinh t& cla cde
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diu ra khang ting thém (nonincremental output) ma thay thé dau ra
clia cac nha cung cAp hién hitu khée, véi gia tri kinh t& cla cice diu ra
ting thém. Khi mét du 4n céng dua vao thuc thi, khong phail san
luong ctia nén kinh t& ting thém mét lugng ding bang 1000 <6 lugng
diu ra cia du d4n. Dy d4n s& hit mét phan san lugng cia cdc nha cung
cdp hién hitu khdc va tang thém mét phidn khac cho nén kinh t&.
Phan sin luong cia du 4n bu dip phan sdn lugng cia cac nha cung
cdp hién hiu khac goi 12 sdn lugng diu ra khong ting thém hay san
lugng thay thé. Phan san luong cia dy an thém vao cho nén kinh t¢&

goi 12 sdn lugng dau ra tang thém hay san lugng bé sung.

Gross economic cost (Téng chi phi kinh t&). Téng gia tri kinh t& cia
cdc dau vao cha du an, duge do bang cong gia tri kinh t& cua luyng
ciu ting thém (incremental demands) vdi gid tri kinh t& cda luong
cdu khong tang thém (nonincremental demands). Lusng cau tang
thém 12 lugng cdu khi&n cdc nha cung cap ting sin lugng cic diu vio
cda du an. Lugng ciu khdong ting thém la sdn lugng bi rnit ra khoéi
nhing cdch sit dung khac dé dung cho dy dn.

Incremental outputs and inputs (PAu ra va diu vao ting thém). Pau
ra ting thém la phan san luong ma dy dn thém vao, vugt qua midc
cdau hién tai, so vdi tinh trang khéong ¢é du 4n. DAu vao ting thém la
lugng dau vao duge san xuit va cung cdp vugt qua muc hién tai trong
tinh trang khéng c¢é du dn.

Market failure (ThAt bai thi tru&ng). Tinh trang thi trugng khong du
kha nang cung cip mét sd mit hang theo mde t81 uu cho xi héi do ¢6
thidu s6t trong hé thong gid ca di ngin chin phan bd hidu qui cdc

nguén luc.

Mutually exclusive project alternatives (Nhitng dy dn doc 14p thay
thé nhau). Nhimg tiap hgp vé cong nghé, dia diém, quy mé va thoi

gian cia duy 4n khién cho viée lva chon mot du 4n nay sé& phai loai bd
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nhing du an khdc. Nhing du én doc ldp thay thé nhau nén duge so

sanh dé chon mot du 4n t6t nhat.

Net present value (NPV) (Hién gid thuin). Khodn chénh léch giva

hién gia cdc dong lgi ich va hién gid c4dc dong chi phi cia mét du an.

Nominal prices (Gid danh nghia). Mot cdch dién dat khac cla gid

hién hanh,

Nonincremental outputs and inputs (Pau ra va diu vao khéng ting
thém). Pau ra khéng ting thém la phan sdn lugng cla du dn thay the
phan san lupng trong tinh trang khéng c¢é du 4n. Piu vao khéng tang
thém 1a s& lugng ddu vao hién dang cung cap cho nhiing cdach s dung
khac, tdc 1a khong cé du an dang xét. DAu ra va ddu vao khong ting

thém con con la dau ra, dau vao thay thé.

Nonmarket failure (That bai phi thi trung). Tinh kém hiéu qua
trong qua trinh thue hién va van hanh cidc hoat dong kinh t&. Chang
¢6 thé la két qua tir viée khuyén khich chua di déi véi nhitng ngudi
cung cdp hang héa, dich vy, thong tin chua da vé phuong phip va ky
thudt, ngudn luc khong dd dé€ duy tri vd van hanh hodc thiéu trach
nhiém gidi trinh nhitng sdn phAm tao ra. That bai phi thi trudng co
thé dan dén viéce cung c&p khong du hoic t6n kém chi phi, dic biét 1a
nhiung hang héa cdng duge tao ra trong mai truvng khdng canh tranh

(uncompetitive circumstance).

Nontraded outputs and inputs (Nhiing diu viio va diu ra khéng mang
tinh ngoai thuong). Hang héa va dich vu khong duge nhap khau hay
xuidt khao bdi quée gia ma dy an dit dia diém vi ban chit cda ching
khién ching chi ¢6 thé duge sdn xuAt va tiéu thu trong nén kinh té&
noéi dia (vi dy, giao thong ndi dia, xay dung ndi dia, ) hodc do chinh
sdch cua Chinh phd ngin cdm ngoai thuong hoic khéng ¢é thi truong

quéc t&€ cho san pham tai muc gia va chat luong cho trude.
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Numeraire (Vat ngang gid). Bon vi tinh todn gid tri. Pon vi (vat) do
gia tri. Trong mdt cia hang thuong mai, néu ban ¢6 thé mua mat hop
keo gid 12.000 d thi vat ngang gid 1a tién. Néu ban 1ay 10.000 d bing
cdch d6i hoac ban 5/6 hop keo, thi vat ngang gia 1la hop keo. Thudng,
tién duge st dung lam vit ngang gid. Tuy nhién, trong phan tich kinh
t& du 4n, ngudi ta c6 thé sd dung cdce don vi khic d& 1am vat ngang
gid. Vi du, trong du 4n cai tao mdi trudng, méi don vi CO; giam duyc

1a don vi tinh todn lgi ich diu ra cda dy 4n.

Opportunity cost (Chi phi ¢ hdi). Lgi ich bi tir b6 do khong su dung
mdt hang héa hay ngudn luc theo cdch thay thé t6t nhat. Chi phi co
hoi do theo gid kinh té& 1a gia tri thich hgp dung trong phan tich kinh
t& du 4n dé dinh gid cac dau ra khéng tang thém va nhang diau vao

tang thém (nonincremental outputs and incremental inputs).

Poverty impact ratio (Ty s0 tic dong nghéo). Ty s6 phan tram gida
161 ich kinh t& rong thujc vé ngudi nghéo trong téng loi ich kinh té

rong cia du an.

Private goods. Hang hda c¢o tinh ngédn chan va loai tru cao. Tinh
ngan chan ¢d nghia la khi mat ngudi tiéu dung hang héa sé lam giam
lvong tiéu dang cua ngudi khdc. Tinh loai trt c¢é nghia la nha sdn
xuat ¢ thé gidi han st dung hang héa cho nhiing ngudi tiéu dung sin
long tra tién theo mdt mue gid thich hgp hodc phai théa man tic¢u chi

nao khic.

Producer surplus (Thing du ngudi san xuit). Phin vuot tri gidga
doanh thu nha sdn xudt nhan duge véi gia tdi thiéu ma ho sin long

chip nhap (willing to accept) tai cing mdt mie san lugng.

Productive efficiency (Hiéu sui't vé sin lugng). Chi tiéu ddnh gid muc
dd cu thé vé sin lugng hay muc tiéu biing cdch s dung phuong phdp

chi phi — hiéu qua. Hiéu sudt vé san lupgng la diéu kién dAu tién
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nham dat phuong dn t6t nhat phan b8 ngudn luc gita nhing cdch su
dung khac nhau,

Project alternatives (Nhiing thay th& cta dy dn). Mot phusng phép
ky thuat nhim ddnh gid muc tiéu cia mdt du 4n. Nhing thay thé dy
an dugce xac dinh tai nhimg dia diém khdc nhau, bing nhing céng
nghé khac nhau, véi quy mé va thoi gian khdc nhau. Ching cing lién
quan dén nhitng thay thé gitta khai lugng dau tu, thay ddi trong chinh
sdch va nhitng hoat déng xiay dung ning luc. Xem xét nhimmg thay thé
cua du 4n va Jua chon mot thay thé t8t nhat, nén tién hanh khi danh

gid tinh bén ving kinh té& cda du an.

Project assistance coefficient (PAC). Ty s& phan tram gita lgi ich
rong cda du 4n do bing gid tai chinh vdi lgi ich rdong ctia dy dn do

bang gia kinh t&. Xem thém Effective assistance ratio.

Public goods. Hang héa ¢6 tinh ngan chin va loai tri thap. Nguge véi
hang héa tu nhan. Tinh ngin chan thap ngdm y réang hang héa duge
cung cdp sin sang cho moi ngudi tidu dung cung mot lde va viée tiéu
dung cda cua mét nguvi nay khéng lam tang hay gidm lugng cung cho
¢4 nhdn khdc. Tinh loai trif thdp néi ring n&u mit hang duge cung
cAp cho mdt ngudi tidu diing & mét ving xde dinh tht khdng dé loai
tru viée tiéu dung hang hdéa nay cia ngudi khdc cling trong viing dé.
Vi du: An ninh quéc gia 14 mot méit hang duge cung cdp cho moi cong
dan trong dat nudc mot cach ddng thyi. Hang héa céng thudng duge
cung cdp bdi nhing ngusi chi c(‘mg-c(_mg miéic du trong mot so tinh
hudng, théng qua hdp déng hay quy dinh, né cé thé do chi tu nhan
cung cap.

Real exchange rate (Hoi suit thyc). Gid ca clia ngoai té bing déng

ndi té va dugce diéu chinh theo ti 1¢ lam ph4t quéc t& va ndi dia.

Real prices (Gid thuc). Mot ciach dién gidi khde cla gia khéng d6i.

Xem thém Constant prices.
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Relative prices (Gid tuong dé6i). Gid tri tinh theo gid tuong lai cla
mot dau vao hay méot dau ra tuong quan véi gia cta mdt diu vao hay
mdt dau ra khac hodc tuong quan véi gid cd cla moi hang héa, dich
vu néi chung. Né&u gid ca clia toan thé hang héa tiang cing ty 1& thi
gid tuong d6i git nguyén. Né&u gia ca cla mot dau vao hay mot diu ra
ting nhanh ho&c chim hon gid cd cda hang héa khac thi sé c6 su

thay ddi trong gid tuong dai.

Return to equity (L¢i nhuin cho chi s@ hitu). Lgi nhuédn thude vé chu
s¢ hitu sau khi da thanh todn moi khoan ng nan cho chd ng, Chinh
phu, ngusi lao dong va cdc nha cung cdp. N6 cho thay tinh h4p dan
doi véi cde nha dau tu khi bd von vao mét du dn so véi mot cach st

dung vén khic.

Risk analysis (Phan tich rii ro). Qua trinh phan tich sy bién dong cua
nhiing yéu td chinh cia du 4n tdc dong dén két qui chung cudc. Phan
tich rii ro dinh lugng xem xét ddy gid tri ma nhitng bién s¢ chinh ¢é
th€ nhan va x4c suit cia ching. Khi quyé&t dinh thuc hién mét du dn
ridng biét hay mét nhom du 4n, ngudi quyét dinh cidn phai can nhic
khong chi dd 16n cda lvi ich rdng ma con phdi quan tdm dén nhitng
rui ro tiém an.

Sensitivity analysis (Phin tich d6 nhay). Phin tich tdc dong ciCa
nhiing bi&€n ddng nguge (adverse change) ¢6 thé xay dén du 4n.

Sensitivity indicator (Chi s& dd nhay). Ty s& giia phan tram thay d4i
NPV v6i phan tram thay d6i cia mot bién s& lya chon. Gid tri cao

cla chi s nay cho thay d4 nhay clia du 4n trude bién s& lua chon.

Shadow exchange rate (Hdi sudt my&). Gia kinh t& cda ngoai té dung
trong qua trinh xdc dinh gia tri kinh t& cia hang héa, dich vu. Héi
sudt md c6 thé duge tinh bing con s8 binh quan gia quyén giita gid
cung va gi4 ciu vé ngoai t&. Mot cach khidc, né c6 thé duge tinh bing

ty sé gilta gid tri cGa tdt cd hang héa trong mot nén kinh t& theo gia
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thi truong ndi dia véi gia trl cda tat ca hang héa trong mdt nén kinh
t& theo gid tri tuong duong gia bién giéi (border price equivalent
value). Néi chung héi sudt md thudng 16n hon héi suat chinh thde.
DPiéu nay cho thiy ngudi mua trong nude thudng dinh gia ngudn ngoai

té cao hon ngudn ngoai té cung cdp theo hdi sudt chinh thae.

Shadow wage rate (SWR) (Pon gid luogng md). Gid kinh té cGa lao
déng duge do bing modt vat ngang gia thich hgp theo ty trong binh
quin giita gid cung va gid cau lao ddng. Trudng hgp lao déng khan
hi&m, don gid luong m¢ thudng bing hofic cao hon tién luong du 4n.
Trudng hgp lao déng du thiua, don gid luong my thudng thdp dudi tién
lugng du dn. Khi thi trugng vé lae ddng khéng khan hi€m mang tinh
canh tranh, don gia luong md c6 thé duge ude tinh tir don gia ludng
thi trugng cha lac ddng phé théng khdong k¥ nang tai ving dit du 4n
va duge diéu chinh theo vat ngang gia thich hop.

Shadow wage rate factor (SWRF). Ty s6 don gi luong béng cia mot
loai lao déng do bing vat ngang gid thich hgp vdi don gid luong cia
dy dn ciing cda loai lao ddng d6. Né ¢6 thé duge xem la ty sé gidra gia
kinh t& va gia tai chinh cta lao déng va duge ding chuyén gii tai
chinh cua laoc dong sang gi4 kinh té&.

Standard conversion factor (SCF) (Hé s& chuyén d8i chuin). Ty s3
gitta gia tri tinh theo gid kinh t& cda tit cd hang héa, dich vu theo
gid ngang gid bién gidi vdi gia tri tinh theo gid thi trudng nodi dia.
Subsidy (Tr¢ cdp). Trong diéu kién cung cap cdc dich vu cong, trg cap
la khoan chénh léch gitta muic phi ma ngudi thy hudng tra véi chi phi
bién clla dich vu cung cap (Luu y: Mdc phi do ngudi thu hudng tra
thdp dudi chi phi bién cia nha cung cap). Mot khoan trg cidp can phai
duge tinh dén trong do ludng lqi ich kinh t&.

Subtractability (Tinh loai trif). Khi mdt ngudi tidu dung modt don vi

hang héa sé lam gidm kha nang cia ngudi khdce tiéu dung mit hang
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d6 ma khdng 1am ting chi phi sdn xuit. Xem thém hang héa tu nhan

va hang hda cdng cong.

Supply price (Gid cung). Mic gid tai dé6 nhing dau vao cda dy an
dugc cung cip.

Traded inputs and outputs (PAu ra va diu vao ngoai thudng). Nhang
hang héa, dich vu ma viéc sdn xuat va tiéu diung tdc dong dén muc

nhap khiu va xuat khiu cia mot quéc gia.

Transactions costs (Phi giao dich). Chi phi phdt sinh trong qud trinh
trao ddi hang héa, dich vy bao gdm chi phi thuong thao va thic day
hop déng (costs of negotiating and enforcing contracts), vA nhing
khodn phi lién quan dé&n qud trinh cung cdp hang héa, dich vu. Quy
md cha chi phi giao dich tai chinh va kinh t& c¢6 thé dnh hudng dén
¢d ciu thi truong dai véi mét mit hang nao dé.

Transfer payment (Thanh todan chuyén giao). Mot khoan thanh todn
dugc thue hién ma khéng nhan lai bat ky hang héa hay dich vy nao.
Céc khodn thanh todan chuyén giao lam chuyén cdc ngudn lue tir mot
bén nay cho bén khic ma khdéng 1dm gidm hay tadng tdng ngudn luc
sdn c6. Thué va cdc khodn trg cip, trong nhiing bdi cdnh nhit dinh,

c6 th& xem 1a cde khodn thanh toan chuyén giao.

Unit of Account (Ddn vi k& todn). Pdng tién duge st dung d€ thé hién
gia tri kinh t& ciacdc ddu vio, diu ra cia dy an. Théng thudng, dong
tién qudc gia noi dy 4n toa lac 12 don vi k& todan. Thinh thodng, déng

tién quéc t& ¢ thé duge dung lam don vi ké todn.

User charge (Phi ngudi sif dung). Mt khodn phi thu vao ngusi si
dung mdt hang héa hay dich vu ca dy 4n.

Willingness to accept (Mdc sin long chap nhidn). Mot khoan dén bu
t81 thidu ma ngudi tiéu dung san long nhan dé tir bd mot don vi hang
tiéu dung.
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Willingness to pay (Mifc san long chi tra). S¢ tién toi da ma ngusi
mua s3n long thanh todn cho hang héa, dich vy. WTP ¢6 thé duge
tinh bing téng dién tich dudi dudng cau. Nhitng thay déi trong WTP
c6 thé xdy ra khi dudng cau dich chuyén do nhirng thay ddi trong thu
nhép hay gid cd cia hang thay the.

Without and with project (Khéng va cé dy dn). Tinh trang trong
tvong lai khong ¢6 du an va tinh trang tuong lai ¢6 du @n. Su khdc
biét (phdn chénh léch) giifa hai trang thdi nay tao thanh tdc dong
cia dau tu, thay déi chinh sach ho#c nhitng hoat dong xay dung nang
lye. Can phan biét véi tinh trang trude va sau dif 4n.

World price (Gid thé& gidi). Mdc gid cda hang héa, dich vu trén thi
truong qudc t€. Gia thé gisi dsi vdi mét qude gia la gid bién gidi.
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Phy Iyc 3: KINH TE VI MO CAN BAN

(Bién soan theo “Public Finance” ciia Harvey Rosen)

P& phuc vu cho viée phan tich kinh t& cdc hoat dong diu tu noéi
chung. chiing t6i bs sung phAn kinh t& vi md cin bdn. Phin bd sung
nay chi tom tdt mot phan nodi dung s& duge st dung trong qud trinh
xdc dinh lgi ich va chi phi kinh t& cdc dy 4n dau tu. D6 la cac phan

vé cung va cdu, sy chon lua tiéu thu, va phan tich bién.

A.CAU VA CUNG

M6 hinh nay thé hién quan hé tuong tac giita gia ca voi khéi lugng
mudn mua va san lugng sdn sang cung Ung cda mdt mit hang trén
thi trusng canh tranh.

Cau

Cdu phin dnh mét igng hang ma nguoi tiéu ding mudn mua tgi mot
nuic gid xdc dinh trong mdt khodng thoi gian nhat dinh.

Nhitng yéu t6 dnh huéng dén quy&t dinh tiéu thu hang héa gom:

1. Gia ca. Khi gid c3 tang thi lugng cau gidm.

EJ

Thu nhap. Nhing thay dai thu nhap bé sung co héi tiéu thy cho
ngusi ta. Tuy nhién, néu chi dua vao suy dodn (ma khong c¢é di

liéu hodc nghién citu ky cang), khé ma ndi duge licu nhitng thay
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d8i nhu thé& cé tdc dong dén tiéu thu mot hang héa nao dé hay
khéng. Mot kha ning cé thé 1a khi thu nhip ting thi ngudi ta su
dung mot it thu nhip ting thém d& mua nhiéu ca phé hon. Mat
kh4c, cting c6 thé la khi thu nhdp ting thi ngudi ta it tidu thu ca

phé han, ¢6 18 ho dung tién dé mua tra thay cho ca phé.

Néu gia tang thu nhip lam gia ting lugng cAu (nhiing yéu 3 khdc
khéng d61) mét hang héa nio dé thi hing hda nay duge xem la
hang héa théng thudng (normal good). Néu gia ting thu nhap lam
giam lugng ciu (nhirng y&u té khac khéng déi) mot hang héa nao
d6 thi hang héa nay duge xem 1a hang bic thap (inferior good).

3. Gid cd nhifng hing héa cé lién quan. Gia s{ gid cba tra gia tang.
N&u ngudi ta c6 thé thay tra bing ca phé thi sy gia tang giad cd
nay lam gia ting lugng ci phé ma ngudi ta mudn tiéu thu. Bay gid
gia st gid c0a kem tang. Néu ngudi ta tiéu thy ca phé cung véi
kem thi diéu nay c¢6 xu huéng lam giam lugng ci phé tiéu thu.
Nhiing hang héa nhu tra va ca phé duge goi 1a hang héa thay thé&
(substitutes); nhing hang héa nhu ca phé va kem duge goi 12 hang

héa b sung (complements).

4. S¢ thich. Khi ngudi ta “thich” mét hang héa nao dé thi diéu do

cling tdc dong dén lugng ciu hang héa dé.

Ching ta thdy ring c¢6 nhiéu y&u té khac nhau tdc dong dén lugng
cidu. Tuy nhién, ngudi ta thudng nhin manh dén mdi quan hé giga

lugng cau mot hang héa nao dé véi gid ca cla né. Gia sir ching ta ¢d
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dinh thu nhap. gid cd chGa nhirng hang héa c¢6 lién quan va sg thich.
Chiing ta ¢6 thé hinh dung sy thay d6i cda gid cd va thay duge lugng
ciu thay déi ra sao vdi gia thi€t 1 ¢ dinh cac bién s§ khac c¢6 lién

quan.

Puisng cidu (demand schedule, hay demand curve) 13 tdp hgp nhimng
di€ thé hién quan hé giita gid cd thi trudng cda mét hang héa véi
lugng cAu cia né trong modt khodng thdi gian nhat dinh trong boi
cdnh cdc y&u t& khac khong dai.

Hinh A.1: Puong cau gia dinh vé ca phé

Gia lk% café (1.000 @)
3

138 f----n--
D.

UG -

.
>

750 1225 Lugng café (tin)

Pudng cau giad dinh cGa cad phé duge bidu dién bing dudng D, trén
hinh A.1. Truc hoanh do ludng sé lugng ca phé trén thj trudng mai
nam. Truc tung do gid cd mbdi don vi c& phé. Nhu viy, néu gia ch phé

la 229.000 d/kg thi ngudi ta sdn sang tiéu thu 750 tdn mdt nam; khi
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gia ca phé chi con 138.000 d&/kg thi ngudi ta cé thé tiéu thu dén 1.225
tan mdt nam. Mot cdch logic, dudng cdu hudéng gidm xudng, vi khi gid

tang thi lugng cau giam.

Pudng cau cing duge giai thich nhu la dudng “sén long chi tra”, bdi vi
né chi ra muc gid t3i da ma nguoi ta co6 thé tra d&€ cé mot s6 lugng
hang héa nhat dinh. Vi dy, khi ngudi ta mua 750 tdn ci-phé/nim tuc
la nguvi ta ddnh gid ca phé ¢ mire 229.000 d/kg. N&u gia cao hon thé
ngudi ta khong sidn 1dong tiéu thu dén 750 tdn ca phé/nam. Con vi ly
do nao dé6 ma ngudi ta mua duge 750 tdn ca-phé véi gid thdp hon

229.000 d’kg thi d6 khong phai 1& hién tugng ben ving va phd bién.

Nhu d3 nhan manh tif trude, duitng ciu duge vé véi gid dinh rang tal
cd nhing bién s khac ¢é thé ¢é tde dong dén dudng ciu déu khong
thay ddi. Diéu gi s& x4y ra n&u mét trong nhitng bién sé d6 thay dai?
Vi duy, gia s gid cda tra gia tdng va két qua 1a ngudi ta mua ci phé
nhi¢u hon. Trén Hinh A2, dusng D. tit Hinh A1 (truée khi tra tang
gia) duge vé lai. Nhu 1 mot két qua cGa su gia ting gid tra, tai mdi
nute gid ngudi ta sin ldng mua nhiéu ci phé hon truge. Thue té 1a gia
tra gia ting lam dich chuyén méi diém trén dudng D. vé phia bén
phai. Tdp hgp nhitng diém mdi 1a dudng D’.. Béi vi D’ cho thay sé
lugng hang héa ma nguoi ta sdn long tiéu thu tai mdi muc gid (cac

yéu t6 khdc khéng déi), theo dinh nghia, dé 1a dudng ciu.
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[ |

Hinh A.2: Gid tra ting tdc ddng dén lugng ciu ca phé
4

Gia 1k% calé¢ (1.000 d)

Do

[
»

Lintng cal¢ (t8n/ndm)

Tdng quat hun, su thay ddi cda bat ky mot bi€n s& nao c¢6 anh hudng
dén lugng cAu cia mdt hang héa (trit gid ed cua né) déu lam dich
chuyén dusng ciu' (Sy thay dai gid ca hang héa ddn dén su truot trén

dudng cau).

Cung

Nhing yéu td quyét dinh s6 lugng hang héa ma cdc doanh nghiép

cung Ung cho thi truong:

L. Gid ca. Gia 1 cin ca phé cAng cao thi doanh nghiép sin sang cung

ing s6 lugng ca phé cang nhiéu.

' Nhan thé, khong nhat thigt D’, phai song song véi D.. Néi chung, khong
phit nhu vay.
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. Gid ca cha cac yéu t6 dav vio. Nhing ngudi san xuat cd phé su

dung cdc y&u t& diu vao, nhu lao dong, dat dai, phin bén. N&u gid
cd cla cdc y&u td nay tang thi s6 lugng cA phé ma ho c6 thé cung
itng 6 mbi muc gia déu gidm.

Diéu kién sdn xuit. Yé&u t§ quan trong nhat & day 1a tinh trang ky
thuit. N&u dat dugc hoan thién vé ky thuat san xuat ci phé thi
s3n lugng ca phé tang. Cdc bign s khdc cing tAc dong dén didu
kién san xudt. B8i vdi néng sdn, thai ti€t radt quan trong. Vi du,
nhitng pam lut 16i ¢ Nam My lam giam sit nghiém trong san

lugng ca phé.
Hinh A.3: Puong cung gia dinh ciia ca-phé

Gid lkg1¢:afé (1.000 @)
A

n
~—

Lugdng café (1an/nim)
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Hinh A.4: Tién cong thu hoach ting Anh hudng d€n lugng cung ca-phé

G lkg‘ café (1,000 d)
b

»

Lugng café (in/nim)

Dudng cung (supply schedule) 14 quan hé giira gid cd thi trudng va so
lugng cia mdt hang héa ma ngudi sdn xudt sin sang cung dng trong

mot khodng thdi gian nhat dinh (edc yéu t6 khdc khéng déi).

Pudng cung ca phé dugc bi€u dién bang dudng S, trén Hinh A.3.
Puong nay huéng l1én trén phan anh gid dinh gia ca cang cao thi san

lugng ca phé duge cung Ung cang nhiéu.

Khi c¢6 bat ky mot bién s6 nio c6é anh hudng dén lugng cung (khong
phai gid cd) thay ddi thi dudng cung sé dich chuyén (Sy thay déi gia
ca hang héa din dén sy trugt trén dudng cung). Vi du, tién luong tra
cho ngu¥i thu hoach ca phé tang. Su gia ting nay lam giam lugng ca

phé ma nha sdn xuit sdn long cung Ung tai mdi mic gid sé gidam.
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Pudng cung, do dé, dich chuyén vé phia bén trai. Nhu duge mé ta

trén Hinh A4, dudng cung mdi la S’..

Can bang

Dudng cung va dudng cau cung cap ciu trd 181 cho mat loat cdc céu
hdi gia dinh: Néu gid ca phé la 200.000 d/kg thi ngudi ta san long
mua bao nhiéu ca phé? Néu gid ca phé la 175.000 d’kg thi doanh
nghi¢p sin sang cung Ung bao nhiéu ca phé? Khong ¢6 dusng nao
(duong cung, dudng cau), tu nd, cho chung ta biét gia ca va san luyng
cu thé. Nhung bang cach két hop ching véi nhau, nhing dudng nay
quyét dinh gid cd va san lugng.

Trén Hinh A5, ching ta dat duyng cidu D. clia Hinh A.1 chéng lén
dudng cung S. cia Hinh A 3. Ching ta tim gid ci va sdn lugng ¢ diém
¢in biing (equylibrium) - tinh trang nay ¢ xu huéng gif nguyén néu
khong ¢6 su thay d6i nao trong hé théng - Gid s gia ci phé la P,
déng/kg. Tai muc gid nay, lugng ciu la Q) va lugng cung 1a Q. Muc
gia P, khong thé duy tri duge bdi vi cdc doanh nghiép mubn cung ting
nhiéu ca phé hon so v6i s8 lugng ma ngudi tiéu thu mudn mua. Luyng
cung Ung qudé mdc nay ¢é xu hudng lam gid ca phé gidm xudng, theo
chiéu mii tén trén hinh vé.

Bay gig hay xem muc gida P;. Tai mdc gid nay, luong ciu ci phé Qg

vugt qud lugng cung ung Q;. Do dd, gid ca phé gia ting.
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Véi cach 1y gidi tuong tu, tai bat ky mie gid ndo ma lugng cung va
ligng cdu khong bing nhau thi khéng thé c6 di€m can bing. Trén
Hinh A5, lugng cung bang luung ciu tai mic gia 2., san lugng tuong
iing 132 @, mdi nam. Néu khong c6 ydu t6 nio khac trong hé théng
thay ddi, su két hgp gid cA va sdn lugng ndy s& duge duy tri t nam

ndy sang nam khac. B6 14 sy cin béng.

Gig sit mét yéu 16 nao d6 thay doéi. Vi du, thoi tiét xau lam thiét hai
ddng ké sin luong ci phé thu hoach duge. Trén Hinh A6, D, va S,
duge vé lai tit Hinh A.5, va ciing nhu vdy mifc gid cin bing 1a P, va
san lugng can bang 1a Q.. K&t qua clia su thay ddi thoi tiét 1a dudng
cung dich chuyén vé phia bén trdi thanh S’,. Véi dudng cung méi, P,
khéng con 1a gid can bing. Thay vao 46, diém can bing Ia giao di¢m
cia D, va S’,, véi mdc gia P’, va sin lugng @’,. Hiay chid y ring, nhu
ngudi ta nghi, sy thiét hai vé san lugng lam cho gid cd cao hon va
sdn lugng giam di, tdcla P'. > P, vA @, < Q.. Téng quit hon, su thay
d8i cia bat k¥ mét bign s8 nao c¢6 tdc dong dén cung va cau déu tao

ra mot sy k&t hop cAn bing méi gira gia cd va san lugng.
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Hinh A.5: Cin bing trén thi trudng ci-phe

(Eizi lkg calé (1.000 &)

D.

-
—»

Lugng café (tan/nim)
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Hinh A.6: Tdc dong clia thoi ti€t xAu 1én thi trudng ca-phé

Gid 1kg café (1.000 &)

F 3
S.
20 .
P,
D,
Q. Q. Ludng café (tin/nim)

Cung va cliu cdc yéu td diu vao

Cung va ciu khong chi duge st dung dé khao sat thi trudng hang héa
tiéu dung ma con dé khio sat thi truong cdc y&u td diu vao cho qua
trinh san xudt (inputs, hodc factors of production). Vi du, ching ta cé
thé dat truc hoanh trén Hinh A5 1a “sd gio lam viée mdi ndm”, va
tryc tung l1a “tién luong mdi gio lam viéc”. Thé thi ching ta ¢6 cac
dudng cung va dudng cdu vé lao dong, va thi trudng sé quyét dinh
tién luong va viée lam. Tuong tu, phan tich cung va cdu ciing duge ap

dung cho thi trudng von va dat dai.
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Hinh dang dudng cung va dudng cau

Ro rang 1a gid cd va san lugng mot hang héa nao d6 trén thi trudng
phu thudc diang ké vio hinh dang cia dudng cung va dudng cau cla
né. Théong thudng thi hinh dang dusng ciu duge do luong bdi dj co
gidn cau so vdi gid ca (price elasticity of demand): tri gid tuyét ddi ty
1é thay doi lugng cdu chia cho ty )é thay doi gia ca *. N&u tang gia
10% lam cho lugng cAu gidm 2% thi dd co gidn cau ld 0,2. Mot trusng
hgp dac biét quan trong'la lugng cau khdng thay d6i & moi muc gid.
Thé thi duong ciu thiang dung va dd co gidn cdu bang 0. O mot thai
cuc khac, dudng cau la mot dudng nim ngang, tic 1a ngay ca mdt sy
thay d8i nhd vé gid cd cang !am cho lugng ciu thay ddi lén. Diéu nay
dm chi dudng ciu co gian vé dinh. Tuong ty, dd co gidn cung so vdi
gid ci (price elasticity of supply) cing duge xdc dinh 1a ty 1é& thay déi

lugng cung chia cho ty 1& thay déi gi4 c4.

B.LY THUYET CHON LUA

Vé&n dé cd ban cua kinh t& hoc 14 cde ngudn lue sin ¢6 danh cho con
ngudi bi gidi han tugng déi so véi nhitng gi ma ngudi ta mong mudn.
Ly thuy€t chon lya chi ra rang lam thé& nao dé dua ra quyét dinh hop
¥ vdi nguén lye khan hi€ém nhu thé. Trong phan nay ching ta trién
Ichai bing 45 thi vé s& thich tidu ding va chi ra ring lam thé nao ma
nhing s& thich nay duge théa man tét nhit trong pham vi ngan sach

gi6i han.

“ Do co gidn ndy khong giif nguyén trén sust dudng cau.
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S¢ thich

Hinh A.7: Cdc ki€u k&t hgp nhitng hang héa thay thé nhau

A
Lidng , Nhing két hop hang hda
keo | dugc wa thich hon taia
déo I
mdi : /
]
ngay !
_
‘ |
g 5 e e S S
: i
"""}_ Nhiing két hgp hang héa &
E mong mudh hon so vdiaia
|
I
I
]
1
<

Lung bdnh ;_énfngﬁy

Ching ta gid sif rdng mdi c4 nhan déu duge théa mén trong tiéu thu
hang héa®. Cdc nha kinh t& hoe st dung khdi niém hitu dung (utility)
déng nghia v6i sy théa man. Hiy xem xét Oanh, ngudi chi tiéu thu
hai mén: keo va banh. (st dung phuong phép toan hoc, tat cd ciac két
qud cua trudng hgp hai hang héa nay déu cé thé ap dung cho trudng
hgp nhiéu hang hoéa). Gia st thém riang v6i moi sdn lugng keo va
banh ¢6 thé cé, Oanh khéng bao gid bi bdo hoa - tire l1a tiéu thu
nhiéu hon mjt hang héa nao d6 déu lam gia tang hitu dung cho Oanh.

* Trong bai nay, khdi niém hang héa duge hiéu theo nghia rdng. Hang héa
khong chi la nhirng mén nhu thue phdm, xe ¢§, dia nhae, ma cdon la nhing
mén it hitu hinh, nhu thoi gian giai tri, khong khi trong sach,..
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Trén Hinh A.7, truc hoanb va truc tung lan lugt do ludng s& lugng
banh va keo dude sif dung méi ngay. Méi diém trén géc vudng cda dé
thi déu dai dién cho mdt su k&t hgp gém keo va banh. Vi dy, diém a

dai dién cho moét két hgp 7 keo va 5 banh.

Bdi vi hitu dung cia Oanh chi phu thudc vao viéc tiéu thu keo va
banh, nén ching ta c¢6 thé hiéu mdi diém trén hinh nay biéu thi mot
mdc hitu dung cta Oanh. Vi du, néu 7 keo va 5 banh tao ra duge 100

“hitu dung” hanh phie thi diém a tuong dng véi 100 “hdu dung” do.

Mot s8 két hop cé thé tao ra hitu dung 16n hon so véi a, va mdt sd
khac tao ra hiu dung it han. Hay xem xét di€m b trén Hinh A.7, tai
d6 cd keo ldn banh déu nhiéu han tai a. Vi su bdo hoa dugce loai trir
nén hdu dung tai b 1dn hon tai a. Su két hgp hang hoa tai f c6 nhiéu
bdnh hon tai ¢ va ¢6 keo nhu ¢, va cling duge ua chudng hon a. Thuc
t& 12 bat ky diém nao & phia déong—bdc cia a déu duge va chuéng hon
a. Ly gidi tuong ty thi a duge va chudng hon 2 va hon g. Biém a dugc

ua chudng han cac diém & phia tAy-nam cia a.
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Hinh A.8: Sy thay déi dudng bang quan

Lirgng A
keo &
déo
mdi

ngay

[

Lugng bdnh rdn /mgdy

)

Ching ta da xac dinh duge mdt sd két hgp ¢6 hitu dung 16n hon va
mot s6 két hgp kém hitu dung hon so véi a. Ching ta c6 thé tim duge
nhiing k&t hop khédc ¢6 hitu dung nhu tai a? C6 1& c6 nhirng két hgp
nhu thé&, nhung ching ta ¢dn c¢6 nhiéu théng tin vé cd4 nhan hon dé
tim ra ching. Hay xem xét Hinh A.8, vdi di€m a tir Hinh A.7 dugc vé
lai. Hiy hinh dung réing ching ta dat ciu héi sau day cho Oanh: “Bay
giy ban tiéu thy 7 keo va 5 banh. Néu tdi 1ay di 1 banh cia ban, thi
ban cdn bao nhiéu keo dé ban van duge théa man nhu truée?” Gia su
sau mft lde suy nghi, Oanh chén thanh trd 19i can thém 2 keo nia.
Thé thi, theo dinh nghia, sy két hgp 4 banh va 9 keo tao ra hitu dung
nhu tai a. Diém nay duge ky hiéu i trén Hinh A.8. Bing cach tuong
ty, ching ta tim ra diém j ¢6 hitu dung nhu a. C ti€p tuc nhu vy,

ching ta tim duge nhitng diém khac. Két qua la dudng UyU,, d6 1a
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tdp hop tat ca cdc diém c6 cung mue hitu dung. U,U, duge goi &
dudng bang quan (indifference curve), dusng nay chi ra tat cd nhing

ké&t hop hang héa tiéu dung ma ¢4 nhan khong ban tam chon lua.

Theo dinh nghia, d6 déc (slope) ciia dudng bang quan 1a mic thay dai
gia tri cla bién s8 duge do ludng trén truc tung duge chia bsi mde
thay d8i clia bién sb trén truc hoanh. Da déc cla dudng bang quan ¢c6
y nghia kinh t& quan trong. N6 cho thAy ty 1&, ma tai d6, mot ca
nhan sin sang d4i mdt hang héa nay dé 1dy hang hoa khae. Vi du,
trén Hinh A.9, xung quanh diém i, d6 déc cia duong bang quan la
m/n. Nhung theo dinh nghia dudng bang quan, n chi la s& lugng
banh ma Oanh sin sang bd sung d& chiu mit m keo. Véi ly do nay.

gia tri_tuyét d8i d6 déc dudng bang quan thudng duvc hiéu nhu la tv

1& thay thé& bién (marginal rate of substitution) cta bdnh cho keo?,

dugc vigt tit 1a MRS ;..

Trén Hinh A.9, ty 1& thay thé bién giam siat khi ta di chuyén xuéng
theo dudng bang quan. Vi dy, xung quanh ii, MRS, la p/q < m/n.
Tai i, Oanh ¢6 nhiéu keo so vgi banh nén ¢d &y sin sang déi mat it
keo dé tang thém banh, do viy, MRS,,, cao. Mit khic, tai ii, Oanh c6
nhidu banh so véi keo, nén ¢6 &y khong sdn long chiu mat nhiéu keo
dé déi 1dy thém banh. MRS, gidm sit khi chiing ta di chuyén xudng
theo dudng bang quan dugc goi la ty I& thay thé& bién giim dan

(diminishing marginal rate of substitution).

* Nhu s& luu ¥ & phaAn sau, bien c6 nghia la tang thém. Do déc cia dudng
bang quan cho thdy ty suat bién thay thé& bdi vi né chi ra ty ¢ ma céd nhan
san long thay thé keo d€ 14y thém mat s& banh.
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Hinh A.9: Pudng bang quan vdi ty sui't thay th& bién gidm dan

Lugng 4
keo
dgo
mdi

ngay

Y

Lugng banh rin/ngay

Hay nhd ring ching ta xdy dung dudng bang quan UyU, dua trén két
hop hang héa tai a, nhu 1a diém bit dau. Nhung diém a duge chon
mét cdch ngdu nhién, nén chuing ta cing c6 thé bit dau tai bat ky
mdt diém nao khac trén d6 thi. Trén Hinh A.10, néu ching ta bat
ddu vdi diEm b va ciing véi qud trinh tuong tu nhu trén, ching ta cé
duting bang quan U,;U;; ho3c bit d4u tai diém % thi ching ta c6 dudng
bang quan U,U,. Hay chu y rang bat ky diém nao trén U.U, déu cho
thady muc hitu dung cao haon so véi cdc diém trén U,U,, tuong tu nhy
vay, bat ky diém nao trén U,U; déu cho thiy muc hitu dung cao hon
so v6i cdc diém trén UpU,. Néu Oanh thich t5i da héa hiu dung cha
minh, thi ¢4 &y ¢ gdng cang dén gin dudng bang quan cao nhit cang

tot.
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Tap hop cde dudng bang quan dude xem la ban d6 dudng bang quan

(indifference map). Ban d6 nay néi cho chang ta biét moi tha vé sd

thich cua cd nhan.

Hinh A.10: Bian d6 duéng bang quan

, Lugng keo ddo méi ngay

e, L

Huu
dung
gia ting

L.
>

Liudng binh vdn /ngdy

Gidi han ngin siach

Cd cau cd ban. Gia s gia keo (M) 3 nghin déng/cdi, va banh (D) la

6 nghin déng/cdi, thu nhap mdi tudn cha Oanh 13 60 nghin dbng.

Oanh chon mén nao? Bat ky s6 lugng nio ma Oanh chon déu phii

thdéa min:

@BxM)+(6xD)=60 (A1)
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Dién t4 bing 15i 14 chi tidu cho keo (3 x M) ¢dng chi tiéu cho banh
(6 x D) phai bing thu nhap (60)°.

Vi du, néu M = 10, theo Phuoung trinh (A.1), D = §; néu M = 8 thi D = 6.
Ching ta thé hién Phuong trinh (A.1) 1én d6 thi trén Hinh A.11. theo
cich théng thudng 1a ghi lén dd thi mot s6 diém théa méan phuong
trinh. Pay la mét dung thing vi dudng ndy xuit phat tir mét phuong

trinh cia duyng thing.

Pudng LN, tuong ing vdi Phuang trinh (A.1), di qua cdc diém r (5,10)
va s (6,8). V& cau tric, bdt ky sy két hop nao clia keo véi badnh nim
trén dudng LN déu théa min phuong trinh (A.1). Pudng LN dugc goi
la gidi ban ngan siach (budget constraint) hay duong ngin sich
(budget line). BAt ky di€m nio nim phia dudi dudng LN (bén trong
tam gidc OLN) déu kha thi bdi vi né tuong dng vdi khodn chi tiéu it
hon hodc bing véi thu nhip; bAt ky di€ém nao nim ngoai khu vuc nay
déu khang kha thi bdi vi né tuong dng véi mot khoan chi tiéu nhiéu

hon thu nhéap.

% Néu Oanh la ngudi mudn téi da héa hitu dung, c6 4y sé khong vitt di déng
nao.



472 Phy luc 3: KINH TE vIi MO CAN BAN

Hinh A.11:Giéi han ngin siach

4 Ludng keo déo méi ngay

Lugng bdnh rdn/ngiy

C6 hai khia canh cia dudng LN déng luu y. Trude tién, diém giao
nhau vdi truc hoanh va diém giao nhau véi truc tung cia dubng nay
c6 y nghia kinh té. Diém giao nhau véi truc tung la diém tudng dng
v6i D = 0. Tai diém nay, Oanh dung toan by thu nhap 60 nghin dong
cho 20 céi keo (20 = 60 : 3), tic 1a OL = 20. Tuong tu nhu vay, tai
diém N, Oanh khong mua keo ma mua that nhiéu banh. Do dé, ON = 10
(= 60 : 6). Tém Iai,-dié’m giao nhau vdi truc hoanh va diém giao nhau

véi truc tung cho thdy, tai dé, Oanh tiéu thy chi mdt mén hang.

D§ doc cua LN ciing ¢6 y nghia kinh t&€. D€ tinh d§ doc nay, hdy nhd
rang “chiéu cao” OL = 20, va “chiéu rong” ON = 10, do d6, do doc (gid
tri tuyét déi) 1a 2. Hay cha y rang 2 1a ty 1¢ gitta gid clda keo vdi gia
cua banh. Piéu nay khong ngdu nhién. Gid tri tuyét d6i cia do dac
dubng ngin séch 1a ty 1&, ma theo dé, thi trudng cho phép mot ca
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nhan thay thé keo bang binh. Béi vi gia cha banh gip ddi gid keo

nén Oanh ¢6 thé déi hai keo d&€ 14y mot banh.

Pé khdi quat héa thdo ludn nay, hiy gid s gid cia mdi keo 1a P,
gid bdanh 1a P, va thu nhéap la I. Theo phuong trinh (A.1) gidi han

ngan sach la:
P.M+PD=1 (A.2)

Néu M duge do lusng trén truc tung va D duge do ludng trén truc
hoanh thi di€ém giao nhau vdi truc tung 1a I/P,, va diém giao nhau vdi
truc hoanh 1a I/P,. Db doe cia dudng ngan sdch, gia tri tuyét 461, 1a
P,/ Py Mjt sai lam phé bién 1a gid st M duge do ludng trén truc tung
nén gia tri cua d6 déc dudng ngan sach 1a P, /P, D& thay diéu nay
sai, hay tinh: I/P,.: I/P; = P4/ P,. N6i ndm na thi P; phdi 14 tf s6, vi
ty sd P; so vdi P, mdi chi ra ty 1&, tai dé, thi trudng cho phép ngudi
ta déi M 14y D.

Nhitng thay ddi gid ca va thu nhap. Pudng ngan sich cho thiy nhing
co hol tidu thu cha Oanh vdi thu nhap hién tai va véi gia ca dinh san.
Diéu gi xdy ra néu mdt trong nhing yéu t8 nay thay d6i? Véi P, = 3,
P; =6, va I =60 thi duong ngan sich tuong Ung la 3M + 6D = 60 va
dugc vé trén Hinh A.12 1a LN. Bay gid, gia si thu nhap cia Oanh
giam con 30 (gi4d cd cuia keo P,, va banh P, khang déi), theo Phuong
trinh (A.2) thi ta ¢6 dudng ngin sdch méi 12: 3M + 6D = 30. B¢ biéu
dién Phuong trinh nay lén db thi, hay chd y ring dudng ngin sach
nay cdt truc tung tai R (10) va cdt truc hoanh tai S (5). Pugng ngin

sdch mdi la RS. Do doc clia RS ciing 14 2, gibng nhu LN. Diéu nay la
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do méi tuong quan gid cd cda banh va keo khong d3i. Khi thu nhap
thay d8i ma tuong quan gia cad khéng d3i thi dudng ngan sich sé tinh
tién. N&u thu nhap giam thi dudng ngin sdch sé tinh tién vé phia
trong, néu thu nhap ting thi dudng ngin sach sé tinh tién vé phia

ngoai.
Hinh A.12: Tac djng lén dusng ngin sich khi thu nhip giam

4 Lugng keo ddo mdi ngay

1.

M

Budng nghn sich ban diu
=

n

BEudng ngén sdch sau
_~~khi thu nhip gidm

-
~ \\
L S 1 L

4] ] by

Ludng banh rain/ngay
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Hinh A.13: Tac ddng lén dudng ngan sich khi thay déi
gid cd hang héa

t Lugng keo déo méi ngay

Pudng ngin sich ban ddu

Pudng ngén sich sau
_ khi gid c3 gidm

Y »

>

¢ ) " Ludng banh ran/ngay

Hay trd lai dusng ngan sdch ban dau, 3M + 6D = 60, dugc vé lai trén
Hinh A.13 14 dudng LN. Gia s gia cia D tang dén 12, nhung yéu to
khdc gitt nguyén. Theo phuong trinh (A.2), dudng ngan sich 1a 3M +
12D = 60. D& vé dusng ngan sich méi ndy, ching ta bit didu bing
cdch chi y réng né_cét truc tung tai 20, tuong tu nhu LN. Boi vi gid
ca cia M gitt nguyén, néu Oanh chi tiéu hét tién chi cho M thi anh ta
ciing chi mua dugc nhu trude. Tuy nhién, diém giao nhau cba duong
ngan sach mdi véi truc hoanh da thay d6i: 60 : 12 = 5, diém T trén
Hinh A.13. Dudng ngan sdch méi la LT. Do doc (gia tri tuyét d5i) cia
LT la 4 (= 20 : 5) cho thdy ring, bay gid, thi trudng cho phép mbi
ngudi ddi 4 keo 1ay 1 banh.
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Téng quat hon, khi gid ¢d mot hang héa thay déi va nhing yéu to
khédc gidt nguyén thi dutng ngan sich dich chuyén theo truc biéu hién
gid ¢4 cua mat hang dé. Néu gid ting thi dudng ngin sdch di chuyén
vé phia trong; néu gia gidm thi dudng ngin sach di chuyén vé phia

ngoat.
Can bing

Ban 46 dudng bang quan cho thay Oanh mudn lam gi; dusng ngin
sdch cho thay Oanh c6 thé lam gi. Pé tim ra nhiing gi Oanh thuc sy

lam dugc, ching phai duge dat chang cung nhau.

Trén Hinh A.14, ching ta chong bidn dd dudng bang quan cta Hink
A.10 lén dudng ngan sach cia Hinh A.11. Van dé khé khan la tim sy
k&t hgp M va D dé t8i da héa hiu dyng clia Oanh trong gidi han

ngan sdch. Oanh khéng thé chi tidu nhiéu hon thu nhéap cla co.
Hinl A.14: Téi da héa hitu dung phu thudc vio gidi han ngén sich

s Lugng keo déo mdi ngay

ro!

1.

oy

LuSng bdnh rdn /ngay
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HAay xem xét sy k&t hgp thit nhat i trén U,U,. Su két hop nay bi loai
bd vi né nim phia trén dudng ngan sich LN. Cé thé Oanh thich dat
duge dudng bang quan nay nhung c¢6 dy khdng thé. Hiy xem xét ticp
su k&t hop tai diém ii. Su két hgp nay chdc chin thich hgp vi nim
bén dudi dudng LN nhung khdng téi uu, béi vi Oanh khong chi ticu
hé&t thu nhap cia minh. Thuc t& 13, tai i, ¢6 4y phai vat di mot so

tién cé thé chi tiéu cho keo. bay/va banh nhiéu hon.

Tai iii thi sac? Pay 1a diém thich hgp, Oanh khéng phai vat di dong
nao. Tuy nhién, ¢d Ay ¢é thé tiéu thu nhiéu hon theo y nghia dat
minh trén dudng bang quan cao hon. Tai E;, Oanh ti¢u thu D; bdnh
va M; keo. Vi E, nim trén LN nén E, thich hgp. Hon nia, E; ducc
mong d¢i hon so véi iii vi E; nim trén U,U,, & phia trén UyU,. Thue
t& 1a khéng ¢6 diém nao trén LN cham viao dudng bang quan cao hon
U,U,;. Do d6, sy két hgp hang héa bao gbm M; va D, da t&i da héa
hitu dung cia Oanh vé6i giéi han ngan sich LN. E; 1a diém cAn biang
bdi vi Oanh sé& tiép tuc tidu thu M; vd D, mdi ngay, tri khi ¢é y&u 16

nao dé trong hé théng thay dai.

Hay chi y ring tai diém can bing nay, duvng bang quan U,U; vua
cham vao dudng ngin sich. Theo trie giac, diéu nay la vi Oanh dang
c6 ging dat duge dudng bang quan cao nhit trong khi van gid dudng
ngan sach LN. Theo thuat ngit, LN la tiép tuyén vai U,U, tai E,. Diéu

nay ¢o nghia la tai £, do déc cda U,;U, bang d§ dde cda LN.

Quan sit nay dua ra modt phuong trinh dic trung cho di€m t6i da hoa

hou dyng. Hiay nhé ring, theo dinh nghia, d§ ddc cua dudng bang
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gquan la ty 1¢ thay thé bién cGa banh cho keo, MRS,,,; d{ doc cua
dudng ngin sédch 1a P,/P,,. Tai diém can béng:

MRS 4 = Pyl P A.3)

Phuong trinh (A.3) 1a diéu kién cAn cho t6i da héa hiu dung®. D6 1a,
néu su két hgp tiéu thu khong théa man Phuong trinh (A.3) thi Oanh
ciing c¢6 thé tdt hon bing cdch phan chia lai thu nhap cia minh cho
hai mat hang. N6i ndm na thi MRS,,, 1a ty 1&, tai d6, Oanh sin sang
déi M lay D, trong khi Py/P,, 1a ty 1& ma thi trudng cho phép Oanh
ddi M lay D. Tai diém cdn bang, hai ty 1é nay biing nhau.

Hinh A.15: Téc djng clia thay déi gia cd dén cin biing

p Lugng keo déo mdi ngay

=

N Lugng bdnh rdn/ngdy

® Phuong trinh nay ding chi khi mdi hang héa duge tiéu thu mét it, néu mot

s0 hang héa nao dé ¢6 lugng tiéu thu bing O thi Phuong trinh nay khong
théa min.
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Bay gi¢ ching ta hdy gid s rdng gida keo gidm. Hinh A.15 vé lai
diém cin bing E, tit Hinh A.14. Nhu ching da chi ra trude, khi gid ca
thay ddi (cdc y&u td khdc gil nguyén) thi dudng ngan sdch dich
chuyén theo truc ma biéu thi gid thay déi. Vi P,, gidam nén dudng
ngan sdch LN dich chuyén quanh N dén diém cao hon trén truc tung.
Puéng ngan sdch méi la VN. Khi dé, E; khong cdn 1a diém can bang.
P, giam tao ra nhiing co hdi mdéi cho Oanh, va tdi da héa hitu dung
yéu cAu anh ta phdi tdn dung ching. Cu thé 1a, Oanh t&i da héa hiu
dung tai E,, tai d6, Oanh tiéu thu M; keo va D; banh, v6i dudng ngan
sach VN.

Hinh A.16: Sy thay ddi gid ¢4 khéng tic dong dén tiéu thy bianh

1‘ Lugng keo déo mdi ngay

.

Lung binh rdn/ngdy

a  Dy-D, N
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Hinh A.17: Sy thay d6i gid cd khong tdc dong dén tiéu thy keo

} Luogng keo déo méi ngay

N

Lugng banh rdn/ngdy

Tai di€m can bing mdi, s& lugng M va D déu gia ting tuong ddi so
véi s6 lugng tiéu thu tai diém cdn bing ci (D; > D,, va M, > M)).
Thue té 1a, gida keo gidm cho phép Oanh mua mat hang nay nhiéu
hon va vAn cdon tién dé mua nhiéu bianh hon. Trudng hop nay phd
bi€n, nhung khéng phai luén luén nhu viay. Sy thay ddi nay con phu
thudc vao sd thich cia ting ca nhan cu thé.

Gia st Binh doi mat vdi gia ca hang héa dang nhu Oanh, va c¢6 thu
nhip nhu cia Oanh. Bin dé dudng bang quan va gi¢i han ngin sdch
cia Binh duge mé ta trén Hinh A.16. P6i véi Binh, lugng tiéu thu
banh khong thay ddi khi gid keo giam. Mat khéc, nhiing sé thich cia
Ernie duge mé td trén Hinh A.17 cho thdy P, gidm nhung M khong

doi, c¢hi e6 D tang. Nhu vay, khong ¢6 nhing théng tin vé bdn dé
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dudng bang quan cia cd nhan thi chiing ta khéng thé dy doan ngudi

ta sé phdn \ng ra sao khi gid ¢ hang hdéa cé lién quan thay d8i.

Tdng quat hon, su thay d6i gid cd va/hay thu nhap 1am thay dai vi tri
dudng ngan sdch. Thé thi cd nhan sé& chon lai diém toi da hda hiu
dung theo dudng ngin sidch mdi. Piéu nay thuong lién quan dén viéc
lea chon su két hop hang héa mdi, nhung khdong cé thong tin vé sG
thich cia cd nhan thi ching ta khong thé biét chinh xédc sy k&t hop
mdéi nhu th& nao. Tuy nhién, chiac chdn ching ta biét rang chimg nao
ma ci nhin con t6i da héa hou dung thi sy két hgp hang hda mai

nay con thda man diédu kién ty 18 gid ca bing ty 1& thay thé& bién.

Su bién déi cdc dWdng ciu

Cé sy lién hé don gidn gita ly thuyét chon lua tiéu thy véi dudng cau
cda ¢4 nhan. Hiay nhé lai Hinh A.15, tai mdc gid ban dau cia keo,
P}n, Oanh tiéu thu M, keo. Khi mifc gida nay gidm xudng con P?'n,

Oanh ting tiéu thu keo l&n M,. Cip diém nay dugc ddnh diu trén
Hinh A.18.

Lap lai diéu nay vdi cdc mde gid khac cda keo, chiing ta tim duoc
lugng cau keo tai mdi muc gid, néu gid ¢d dinh thu nhép, gia banh, va
sd thich. Theo dinh nghia, day 1a dudng cau keo, D,, trén Hinh A.18.
Do vay, ching ta thdy duge cdch ma dudng ciu bién dai theo ban dé

bang quan.
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Hwmh A 18 A Gi4 keo déo
Bruong cau keo
déo co duve tw
baun 46 duong
bang quan

Lugng keo déomgay

Hi¢u dng thu nhiip v hi¢u @ng thay thé&

Hinh A.19 md té tinh trang cia Ding, ddu tién anh ta ¢6 dudng ngan
sach WN, toi da héa hiu dung tai E; trén dudng bang quan i, va anh
ta tiéu thu D; banh. Gia su, bay gid, gid banh ting. Pudng ngan sach
ciua Dang dich chuyén tit WN dén WZ, tai diém can bing mdéi E, trén
dudng bang quan ii, anh ta tiéu thu D, banh.
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Hinh A.19: Hiéu ng thu nhip va hiéu iing thay th& do gii ci thay doi

' Lugng keo déo méi ngay

-
-

il PR 14 iy

Fey— .~ Lubng bdnh rdn/ngdy

Higu iing Hiéu dng
thay thé thu nhép

Gia dinh ring tai di€m can bing méi, E, gid banh gidm tré lai muc
ban dau, nhung déng thoi, thu nhap cia Ding duge diéu chinh sao
cho anh ta vin gitr duge dudng bang quan ii. Néu sy diéu chinh gia
dinh nay duge thyc hién thi Ding d6i mit véi dudng ngin sdch nao?

Goi dugng ngan sach nay la XY, thi XY phaii thoa min 2 diéu kién:

» Vi Dang van gitr dudng bang quan ii nén XY phdi la dudng tiép
tuyén vdi ii.

» B doc (tri tuyét ddi) phai bing ty 1é giita mic gid ban ddu cua
banh vdi keo. Diéu nay do diéu kién dit ra 1a gid caa banh la gia
tri gdc. Tuy nhién, nhic lai ring, do doc cia WN 1a ty lé gitra muc
gid gic cha banh véi mite gia keo.

Do dé6, XY phadi ¢6 d) déc nhu WN, va phdi song song véi WN.
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Trén Hinh A.19, XY thda man 2 diéu kién nly, song song vé6i WN va
la tiép tuy&n véi ii. Néu Ding doi mat véi dudng ngan sach XY thi

anh ta phéi téi da héa hitu dung tai E., véi mie tidu thy banh la D,.

Tai sao dudng ngan sach gid dinh phai nhu thé? Béi vi vé XY gidp ta
phan chia tdc ddong clia sy thay ddi gid c¢d cia banh thanh 2 phan,

mot la tu E; dén E,, va ti E. dén E,.

1. Su dich chuyén ti E, dén E. do sy tinh tién WN xuéng dén XY
Nhung hay nhé lai Hinh A.12, sy dich chuyén tinh ti€n nhu thé
tuong ung véi thay déi thu nhap, con gia cd hang héa khong déi.
Do d6, su dich chuyén tir E, dén E. 1a tdc dong lién quan dén thay

déi thu nhdp, duge goi 1a hiéu ing thu nhip (income effect).

2. Su dich chuyén tit E. dén E; 1a k&t qui thuan tuy cua thay dei gia
ca cua banh va keo. Sy dich chuyén nay cho thay ring Dung thay
keo cho banh khi gid ci bdnh tré nén dit dé hon. Nhu vay, sy
dich chuyén nay dugc goi 14 hiéu ing thay thé& (substitution effect).
Bdi vi su dich chuyén tit E. dén E. lién quan dén sy dén bu thu
nhip (xét theo nghia thay déi thu nhip trén cing moét dudsng bang
quan), nén su dich chuyén tir E, d¢€n E, doi khi cing duge goi 1a
hi¢u ng c6 dén bil (compensated response) dbi véi su thay doi gid
cd. N&u ching ta muén gitt hitu dung & mdc dugc cho sin trén
dudng bang quan /i, chaing ta phii do ludng hiéu ¢ng thav thé
bing cach di chuyén doc theo ii. Mit khaec, néu chiing ta muén gid
hiu dung ¢ mic trén dudng bang quan i, ching ta do ludng hi¢u

(ng thay thé& theo duting bang quan i. Trong moi trudng hgp, phan
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ing ¢6 dén bl déi véi su thay dbi gia cd cho thdy sy thay doi gia
cd tic ddng ra sao d&n lugng cau khi thu nhip cang ddng thoi

thay déi sao cho mifc hitu dung khéng dai.

N6i rd 14, khi gia banh tang, ¢6 2 diéu xdy ra:

+ Su gia ting gid ca lam gidm thu nhip thue t&€ clia cd nhén, tic la
giam kha nang mua hang héa clia ho. Khi thu nhap gidm, khdi
lugng mua, néi chung, thay d8i ngay cd khi khang cé sy thay doi

gia ca. Piéu nay goi la hiéu ung thu nhap.

* Sy gia tang gid banh lam cho banh kém h&p dan haon so véi keo,

dAn dén hiéu Ung thay thé.

B4t ky sy thay ddi gia cd nao cling duge phan chia thanh hiéu ung

thu nhap va hiéu dng thay thé.

Chiing ta cé thé lap lai bai tip duge mé ta trén Hinh A.19 véi moi
muc gid cia keo. Gia sif vdi mdi mue gid, ching ta tim duge lugng cau
¢6 dén bu cda banh, va vé do thi véi muc gid trén truc tung va lugng
banh trén truc hoanh. Pd thi nay duge goi 1a dudng cau cé dén bi
(compensated demand curve) eda banh. Héy cht y ring dudng ciu
ban ddu da dugc thio luin & phdn bit ddu phu luc nay cho thiy lugng
cdu thay déi ra sao véi gia cd, véi I ¢ dinh (/ 1a thu nhap duge do
ludng bing déla). Nguge lai, dudng cau c6 dén bu cho thay lugng ciu

thay ddi ra sao vdi gid cd nhung gitt cho mie hitu dung khong dai.
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C.PHAN TiCH BIEN TRONG KINH TE HOC

Trong kinh t& hoc, tir bién (marginal) thudng c6 nghia la thém, hay
tang thém. Vi du, gia su, tdng lgi ich hang nam doéi véi mdt ngudi nio
dé trén doan dudng 50 km 1a 42 tridu déng, va lgi ich trén dozn
dugng 51 km 1a 43,50 tri¢u ddng, thi 1gi ich bién cho km tha 51 1a 1,5
tridu déng (= 43,50 {ridu dong - 42 triéu déng). Tuong ty nhy viy,
néu téng chi phi hang nim ddi vdi mdt ngusi ndo doé trén dean dudng
50 km la 38 triéu dong, va chi phi trén doan dudng 51 km la 40 triéu

déng, thi chi phi bién cho ki thu 51 14 2 triéu ddng.

Cédc nha kinh t& hoc tap trung chd y nhiéu vio sdn lugng bién bdi vi
n6é thudng cung cidp nhitng théng tin cAn thiét cho viéc dua ra quyét
dinh hgp ly. Gid st Chinh phd dang c¢6 ging dé quyé&t dinh liéu 6
nén xdy dung km dusng thd 51 hay khong. Cau héi chinh ¢ day la
liéu loi ich bién, it nhat, c6 bang chi phi biéa khong. Trong vi du cia
ching ta, chi phi bign & 2 tridu dong, trong khi lgi ich bién ehi Ja
1,50 triéu dong. Chi 2 tridu déng d€ tao ra 1,50 tridu déng, ¢é ddng 1A
o1 ich? Cau tra 1oi la khong, va 1 km dudng thém dé khong nén xay
dung. Hay chd y ring quyét dinh dua trén téng lgi ich va tdng chi phi
c6 thé din dén cdu tra 1&i sai. Téng chi phi mdéi nguui trén doan
duong 51 km (40 triéu dong) it hon tong loi ich (43,50 triéu déng).
Van nhu vay, khéng hop ly dé xay dung km dugng the 51. Mét hanh
dong duge thuy&t phuc chi khi igi ich bién cda né it nhat phai l6n
bang chi phi bién "

" Néu chi phi bién ding biing 10i ich bién, khong c6 khéc biét giira c6 hanh
ddng va khong hanh dang.
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Mot vi du khdc vé phan tich bién: nha nong Minh ¢6 2 thla rudng.
Ong ta tréng lda mi trén thda thir nhit va bip trén tha th¢ hai.
Minh ¢6 7 tAn phdn bén dé phan chia cho 2 thua rudng va ong ta
muén phan chia sao cho téng lgi nhuin ciang cao cang t5t. M&i lién
hé gia s6 lugng phin bén va téng l¢i nhudn trén moi thua rudng
duge mo ta tren Bang A.1. Vi du, n€u 6 tin phdn bon gianh cho lua
mi va 1 tidn gianh cho bdp thi téng lgi nhuin 1a 503 tridu déng (= 178
triéu dong + 325 triéu dong).

bé tim duge sy phan chia phan bén tdi uu cho 2 thta rudng, s¢ hiu
ich néu tinh todn sy k&t hgp bién lgi nhuan duge tao ra véi mdi tan
phan bén. Tdn thdt nhAt trén thda rudong lda mi lam gia iang loi
nhudn t& 0 lén 100 triéu dong, vay su két hgp bién 12 100 triéu déng.
Tan thi hai lam gia ting loi nhuin t¥ 100 1én 150 triéu dong, vay su
ké&t hop bién 12 50 triéu dong. Mét loat nhitng tinh todn nay cho cd
2 thda rudng dugce thé hién trén Biang A.2

Bdng A.1: Tong I¢i nhuin

Phan bén (tdn) Laa mi Bip |
0 . 0 (tridu dong) 0 (triédu dong)
1 100 - 325
2 150 385
3 170 415
4 175 435
5 177 441
6 178 444
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Bdng A.2: Lgi nhuin bién

r Phan bén (tan) Lia mi Bép
| -- 1 100 (triéu ddng) 325 (tridu dong)
2 50 60
3 20 30
4 5 20
5 2 6
6 1 3
_J

Gia st Minh cho 2 tin phAn bén vao thia rudng lda mi va 5 tdn vao
rudng bip. (6 phii day la sy phan chia d¢ t51 da héa lgi nhuan? Do
tra 19i cau héi nay, ching ta phai quyét dinh lidu c6 mot cach phan
chia khdc d€ ¢6 téng loi nhudn cao hon khoéng. Gid st 1 tan phin bén
tl thita ruong bap duge chuyén sang rudng lda mi, k&t qua 12 loi
nbuan tif thia rudng bdp gidm 6 tridu déng. Nhung déng thoi, loi
nhudn tit thia rudng lia mi tang 20 triédu déng (Ig1 nhuidn bién tuong
Ung vdi tdn phan bdén thu ba trén rudng lda mi). Do d¢, Minh ¢6 thém
14 triéu déng. RO rang 1a khéng ¢6 nghia d6i véi Minh khi bén 2 tan
phan trén thita rudéng lda mi va 5 tan trén rudng bap béi vi éng ta ¢o
thé ¢6 thém 14 triéu dong néu danh 3 tAn phan bén cho lda mi va

4 tadn phidn bén cho bap.

Day ¢6 phai la su phan chia t51 uu? BE tra 1o, hay chu ¥ rang vdi sy

phan chia nay, l¢i nhuan bién do phian bén mang lai trén mbi thia
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ruéng déu 1a 20 tridu dong. Khi lgi nhuidn bién cda phan bén trén
mbi thia rudng nhu nhau thi khéng con cdach nao & phin chia lai
phan bon giita c4c thita rudng d€ gia tang tong 1gi nhuin. Nhing ban
doc hoai nghi két qua nay c6 thé thir tim mot cach phan chia 7 tin
phan bén sao cho tong lgi nhuan cao han 605 triéu déng (= 170 triéu
déng + 435 triéu ddng) tuong dng vdi sy phan chia dé cé cac mirc loi

nhuén bién bang nhau.

N6i chung, néu cac ngudn lwe duge phan chia cho nhiéu hoat dong
khdc nhau thi t6ng thu nhap dat t8i da khi thu nhap bién cia mébi

hoat déng phai nhu nhau®.

* Chinh xdc hon, két qua nay doi héi thu nhap bién gidm dan, nhu trén
bang A.2. Trong hau hét dng dung, day 1a gia dinh hop ly.
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Price Level Changes: Inflation and Deflation

In the economic evaluation of investment proposals, two approaches
may be used to reflect the effects of future price level changes due to
inflation or deflation. The differences between the two approaches are
primarily philosophical and can be succinctly stated as follows:

1. The constant dollar approach. The investor wants a specified
MARR excluding inflation. Consequently, the cash flows should
be expressed in terms of base-year or constant dollars, and a
discount rate excluding inflation should be used in computing
the net present value.

2. The inflated dollar approach. The investor includes an
inflation component in the specified MARR. Hence, the cash
flows should be expressed in terms of then—current or inflated
dollars, and a discount rate including inflation should be used
in computing the net present value.

If these approaches are applied correctly, they will lead to identical
results.

Let i be the discount rate excluding inflation, i’ be the discount rate
including inflation, and ) be the annual inflation rate. Then,

N o
(6.14) i =i+tj+i

and

¥
. 1=
(6.15) =77

When the inflation rate j is small, these relations can be
approximated by
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N . ‘ . } .
(6.16) =1+ or 1=1 —J

Note that inflation over time has a compounding effect on the price
levels in various periods, as discussed in connection with the cost
indices in Chapter 5.

If A denotes the cash flow in year t expressed in terms of constant

(base year) dollars, and A', denotes the cash flow in year t expressed
in terms of inflated (then—current) dollars, then

(6.17) NPV =4y + ZAZ(I + i)_t

t=1
(6.18) NPV = 4y + Z At'(l + 1") -
£=1

It can be shown that the results from these two equations are
identical. Furthermore, the relationship applies to after—tax cash flow
as well as to before—tax cash flow by replacing A, and A', with Y, and
Y'. respectively in Equations (6.17) and (6.18).

Example 6-3: Effects of Inflation

Suppose that, in the previous example, the inflation expectation is 5%
per year, and the after—-tax MARR specified by the company is 8%
excluding inflation. Determine whether the investment is worthwhile.

In this case, the before—tax cash flow A, in terms of constant dollars
at base year O is inflated at j = 5% to then—current dollars A'; for the
computation of the taxable income (A'y — Dy) and income taxes. The
resulting after—tax flow Y, in terms of then—current dollars is
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converted back to constant dollars. That is, for X, = 34% and D, =
$10,000. The annual depreciation charges D, are not inflated to
current dollars in conformity with the practice recommended by the
U.S. Internal Revenue Service. Thus:

A= AL +j) = A1 + 0.05)
Y.= Ay - XA - DY) = A, — (34%)A'; — $10,000)
Y. = Yl +3) = Y1 + 0.05)

The detailed computation of the after—tax cash flow is recorded in
Table 6-3. The net present value discounted at 8% excluding inflation
is obtained by substituting Y, for A, in Eq. (6.17). Hence,

[NPVlgs) = —55,000 + (13,138)(PIF, 8%, 1) + (12,985)PIF, 8%, 2) +
+ (12,837XPIF, 8%, 3) + (12,697)XPIF, 8%, 4) +
+ (12,564 + 5,000)P|F, 8%, 5) = —$227

With 5% inflation, the investment is no longer worthwhile because

the value of the depreciation tax deduction is not increased to match
the inflation rate.

TABLE 6-3 After—Tax Cash Flow Including Inflation

A-Tax CF refers to After—Tax Cash Flow.

Constant | Current $ | Current § Current $ | Current | Current $ | Constant
$ B-Tax | B-Tax CF |depreciation after $ A-Tax $ A-Tax
CF A D, depreciation | income CF CF
A, A'~D, tax Y. Y,
XA~
D,)
0 [-$55,000| +$55,000 -$55,000| -$55,000
1| +15,000| +15,750 $10,000 $5,750( $1,955| +13,795| +13,138
2| +15,000 16,540 10,000 6,640 2,224| +14,316| +12,985
3| +15,000 17,365 10,000 7,365 2,504| +14.861| 412,837
4| +15,000 18,233 10,000 8,233 2,799| +15,434| +12,697
5| +15,000 19,145 10,000 9,145 3,109 +16.036| 412,564
5 +5,000 +5,000
Note: B-Tax CF refers to Before—Tax Cash Flow;
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ixample 6-4: Inflation and the Boston Central Artery Project

The cost of major construction projects are often reported as simply
the sum of all cexpenses, ne matter what year the cost was incurred.
For projects extending over a lengthy period of time, this practice can
combine amounts of considerably different inherent values. A good
example is the Boston Central Artery/Tunnel Project, a very large
project to construct or re-locate two Interstate highways within the
city of Boston.

In Table 6-4, we show one estimate of the annual expenditures for
the Central Artery/Tunnel from 1986 to 2006 in millions of dollars,
appearing in the column labelled "Expenses ($ M).” We also show
estimates of construction price inflation in the Boston area for the
same period, one based on 1982 dollars (so the price index equals 100
in 1982) and one on 2002 dollars. If the dollar expenditures are added
up, the total project cost is $ 14.6 Billion dollars, which is how the
project cost is often reported in summary documents. However, if the
cost is calculated in constant 1982 dollars (when the original project
cost estimate was developed for planning purposes), the project cost
would be only $ 8.4 Billion, with price inflation increasing expenses
by § 6.3 Billion. As with cost indices discussed in Chapter 5, the
conversion to 1982 $ is accomplished by dividing by the 1982 price
index for that year and then multiplying by 100 (the 1982 price index
value). If the cost is calculated in constant 2002 dollars, the project
cost increases to $ 15.8 Billion. When costs are incurred cun
significantly affect project expenses!
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TABLE 6-4 Cash Flows for the Boston Central Artery/Tunnel Project

Price Price Project Project Project

Year
¢ [ndex Index Expenses | Expenses | Expenses

1982 $ 2002 $ ($ M) |(1982 $ M)|(2002 $ M)
1932 100 53
1983 104 55
1984 111 59
1985 118 62
1986 122 65 33,000 27,000 51,000
1987 123 65 82,000 67,000 126,000
1988 130 69 131,000 101,000 190,000
1989 134 71 164,000 122,000 230,000
1990 140 74 214,000 153,000 289,000
1991 144 76 197,000 137,000 258,000
1992 146 77 246,000 169,000 318,000
1993 154 B2 574,000 372,000 703,000
1994 165 88 854,000 517,000 975,000
1995 165 88 852,000 515,000 973,000
1996 165 87 764,000 464,000 877,000
1997 175 93 1,206,000 | 687,000 | 1,297,000
1998 172 91 1,470,000 | 853,000 | 1,609,000
1999 176 94 1,523,000 | 863,000 | 1,629,000
2000 181 96 1,329,000 | 735,000 | 1,387,000
2001 183 97 1,246,000 | 682,000 | 1,288,000
2002 189 - 100 1,272,000 | 674,000 | 1,272,000
2003 195 103 1,115,000 | 572,000 | 1,079,000
2004 202 107 779,000 386,000 729,000
2005 208 110 441,000 212,000 399,000
2006 215 114 133,000 62,000 117,000
Sum 14,625,000 | 8,370,000 | 15,797,000




BWISIA O

\

.
¥ .
LMY 15 A9S3HONW o Thieg
NN T0S 1LHOd o
o |-
ayiaurebnog D BIUINL) m
=115 MEN _m
UIBLLIG MON Buepep o
“Ineqey emapy T
ouB8.)
AON

BWISIA] OJA] €D 113 iA









BO'S
BT
w051

(ny1 yueog) &) Ui ap og
(qury uia 1l 1o %) on g
{nya yueog) &) ny) ey

OIANYD UEN| Bo N

og
71
i

ot
Fugp

(L

LUV EY 00§T 000C

{um ()),) Tuga

L1-1107

nlog [ S00T

dudnj veg

ogr
[LIN]

(900z} Buea gy
(9007) 389 w19

oSN

apq u1n

®BO1
»0
®s
o9

(2n)ea 13850 |u1iru) Jo %) anjep dleajes

1019 UNLISAQ) 1S0)) [UAIFSIAL]

(anfea asse [enpm jo 9) wswaoeday peidey Apeag
(2107) urnb yues 104 20yg

S8l
LSt
r

®BOT
s
L9t

9t %y

(31 queys 1y) 19p 1 il 163y |
wa
juawdoaadg sy o
(35) 1p A1
() g 12141
(%) Bum ey oe I3y

(9T uoll[[IN) (SHELS3TE Jo $50.3) m1 nE()

(Lot

Bl0T

S00T

M qurgl

(wren) yoey ugs ved wy |
yugy uea nep 1pe)

(208 wey) Junp Syx nep igg

160 NIy NP ERYD 47y
090 W0 AQuped] jo weys
#IP 10u 1 Ut ea dax 29
gl LaSneury) s iy
B0 SATIING JqEPRI-UON JO 2011g MOPERS
BO'1I wnjuaig sFuvyavy ufiasoyg
BOEL (3203) upa #r2 ;1 yury 1oy 0o 1yd 1y
21 yury os Wy op)
6007 UQA UTOY NEP IF9 N
z ‘(porsad 20usd) uey ue Ay 05
s wrn (juawfes] [Frdeo) voa e 8 05
Wl 1asn Aea) wems iy
2051 (F10H) DY VoA ull UENYY 10| 1E0S AL
0L BOr Ty UOA
01 %09 ON
NELT twury n) A4 fu1
0§ g 1214 ua avyy diyu oyl
051 Il_ 18a uan -.w&# nm‘_i mn_-.—.
BOST 34| uIYU U mEy deyo poy g
BOOL n1 qUEOp Py L
%0's uphniu 1w ny g
%0t deyu ny) any |
tho oy goy |
060 aggy iyd 19D
051 £1p 10 191 ufa va dox 20
05 nA[ BAYN
081 o0
ors ey digu nai) s
(i Fues uryN
(230 BoL )/ yuey uds md wo

Uy Ap > wwd oy (|

+ VINISIW ONVA OW» NV N1d

o5 we Suayy | Suey

AL HNIY HOLENYHA



00 IZ T 4 T O o S 1 P6s  For
00 (A3 7€ Tt Ay r43 Tt
00 't I'1 't 11 I'l I
00 £ZL £zl £l €T A it |
00 €9 £9 £9 £9 €9 t'o
oo vL yL Vi bL VL tL
00 £6 €6 £6 €6 €6 £6
0 WSt 00S'e  00S't  00S'C  00S'T  ODS'Y
8107  L10Z 910 SIOT  #10Z €107 W07
£6 6 <6 €6 5 w3 €6
60 60 60 60 60 60 50
oL 6L 6L 6L 6L n 6L
S0 S0 $'Q S0 $0 S0 $0
Loz 919 sz #Toz €107 TOZ INOT

L 1Y ¥it 1'87 $W M:.n_.-.
Ty Le €T 91 aeyy myd iy
'l 50 80 90 ep [u [ uga eA dax s0g
Il $01 e [UrA 3 uAYN
9 ¥s  SP 9t 99
'L 'y s ta 4 neyy dgyu nan 1EA
€6 o8 99 €S Buod upyN
005'T  000'f LOS'T 0007 (21 000)) 3uea O
1107 1)) 114 6007 3007 1002 9002
(fury ndu) yuey uga ryd yg) “p Suey
ol req) es In eI
sl sowr Apwl g3 pgdn3N
sl weu Jugy oey ngyy
(XS] ues 1¢) 813 uahndN
(euty] ndu) £ qumg 1o 3 ea ovy ney *¢ Sung
6 ©6 6 o8l £I7 _ Bug
L'91 Irawdofaaa(g 241959y Ul
6’0 6o 60 S'RI1 1Zp &_3
6L 6L oL €181 19 10141 BA AR
S0 S0 S0 9p 9% m:«._ By e 19y
010z 600 8007  L0OZ 9007

(runy P3D) N1 QYA HNIEL HOET 2 3ury



(euN ) e Auyy U0 €8 ¥ e |

TEL  LYL T LLT Tl YL
s't 0t st Iy 9L L trsr a3 s duan e ea)
00 081 I've  IbS  TTt Ios 06 M 1uad o4 g
08t 080 0¥l 08 08I ugacils
€l (%4 8f rs £9 £9 RN
61 9Dc  RIT 1€ F¥T €9 weu 3ugy Uy A 1 CIL
1l $T §¢ I's £9 €9 Kearp
V¥l Ior Iys  TiL e 706 £ nepoung
706 KA
$10T  LIDT 91T STUS  ¥IOT  vI0T 0T TROT  OK0T 600 800Z  LOOZ 9007
(@sn #310) Au pa1 ga A2a Yadoy 3y - Buwy
(s~ Doy WU 0 aa D 000 9SS0 L0 L0 SO ' uzn np s top Key|
100 00P WY 0  HRa 00N 000 €400 fRO- SPO- LT ] 18y4 ugoyy 1op Ay,
OOl DOG WU 010 Gad 000 Q0 6IT 6L 6TUT bIGe nyj 1By ugoqy top Aey]
[T U S S o SR S o 0 S o % S o N ¥ S 1 5% S SN - S I K ¥ un np o5
wo e wg  loge Wt 19g Wwe e 8sT SIT wl w1 1R g
0a0 0090 9L oayr 9l 0090 0091 ooyl TLED €FIl EDG nyi 19y d
8107 (102 910z SIQT  RUOT €10 WOT VIO 0107  600Z  S0OT  LOOT 900
(suryf ojLyy) =mh_£u ugn| uop ‘9 3usy
(sury
00 L9080 L901 901 U90F U900 U901 LwIl BT TIL 019 n3uy) nyj queop Juor
00 (o3 S SR SR SR S N S ¥ € SRR o § Y S 18 $9 (eury rau) 229 Ay yueoq
00 f'S6  £s6 YSo I36 (S6 €56 €6 LIS IR9  S¥S {eury naun) 3uga nyi yueoq
a (KKi'ob UOd'et 00GoF Okb&F K66 000'GE 000'GF (KGTH 0O0'SE 00082 (3y) eq 3udn) ues
0 St Iss ISI's TSUS 2sUs SIS CSI'S 91Ky 089°C bheT () Juea Buony ups
|{x4 1£2 | fra | (ot 142 S < 1£Z 112 15z £ (IM) s8q B1D
905 1 90S'Hl 90581 9081 SOS'HI YUS'EE 90$°ST 90S'RI  Wis'Ml 90881 90581 (3N) Busa B
0 00S'E  00S'E  Q0S'E 00S°C  QOST  OOS€  DOS't QO00'E  O00ST  (ND'T {(um 0pu,) Suep
8107 £foz 9167  SIOT  ®IOT  flOZ  ZIOT 1107  OIOT  600C  S007  LOOT 9SG0

(BUIY NYL1Y) NY) Yueogp °g Fusy



o 0'0 0’0
(1X¢] 00 00
0’0 00 00
I LUrer
o0 Ly rie-
00 90 90
(X)) 6°LS 6°LS
0o SYI §8l
0o 00 0o
Q0 2033 6t
00 eIl el
00 el err
0o £€0 £756
8307 LT 90T

0’0 0o
on nn
00 "o
oLLL- SOUC
TLb- I'Ly-
90 20
6°LS LS
81 ¢ ¥l
00 0o
6L b ot
£11 £
€11 €l
£'S0 £56
sloz FInL

00

70
re8z-
FRE
90

1'65

00
0y
00
(seg-
9°6F"

(41114

90
09
00

b Sal-
6°0s-

1114

LX) LX]
g 0
[O0)) 00
St ron-
rsr- s
S0 (0]
£ L5 675
SR N1
s £9
KL [
L'6 '8
Lb [
LR 1'%9
[£2 417 AR 1)1} 14

anyi nEs UPTHU 107]
deyu ny) nyL

any) niyd déyu ny g,
ugp Jud o7
2nY) 29Ra} ugnYU 1]

{eso)

upq duey uos g1
oey newy

Kearey (1ud D)

yuey uea ryd 1)

ny) ueop 3ugy,
aeq ny| yueeq
Juea nyl yueoq

SHHT Lo0L 9007

(rupy njLn) déyu ny) ogo ovy 'g Juvg



867

Ty
Tyt LS §Ls LS SLS 5'LS
(414 S°LS S'LS S'Ls S'LS LS
L't Tor Tar Tsr Y g i1
a0 90 9'0 00 a0 Y
go 0o 0o 00 nu qan
5 00 0Q nn ' [ifd]
133 Q00 00 au 0'Q ]
(U tr e e TL it
nu 1! I't 'l rt "1
0o €Tl jard | P £l [N |
ng £9 €9 £ £9 £'9
a0 L L L bL L
aq €6 €0 '8 £6 te
a9
ao [X1] 6'0 60 6’0 60
00 &L 0L &L 6L 6L
00 XU s0 [ s sn
667 L'901 L) Lot U901 LYol
(2%
091 ha a0 0n4aq 00 a0
00 vt 10t Ll [ A £
g0 v Sa 50 (D] £56 £°66
3 (T AN {74 Stoz - r107 €T

887 | e Isv
08'T 7 M1

9NE 6'LS TLL
TUT W8T Y0l
Lz 9t Lic
LY ors Lot

Tt 7L Lc
[t 't 60
£zl aa S0l
€9 £9 ¥'s
bL tL £
to €6 0’8

60 3] nn
bL ne CEA
50 SO $0

¢ e
1l [ 8¢
{56 L'Sh

141114 1T nIet

6'€L

fre
[
I 8e

6007

hTL
67
9

[y

9L
& RI(

-1 S N b

uHSa

HIsay
awseday 142q Ad
MOLLYSED 19N Ad

uOoA A e[ Bl 08 Suo ]
Suoruan Sueqg
hu Bay 0s 47 g1 3usy

(]
oL
S0

¥is

1’6"
£9
1y

Nz

[411] SR tA

+ 081 9

Yl

$'81

o0 st
(X

Bvea uan uvg

el Ul Jung 3uo)
Ajjesoy
duyu nyi gL
uat ap oy 1P ARy
el (el ] ueayy iyp eyl
Jeyyydiyy
elp 10U UPANY2 uts ¥a dax o
naluyyN
9D
nagy dequ a3y 12p
Sugo uryN
yuey ugayd 1y
uenb yura nwy dnyy
DA MY duiyy
18#p depgd )
[ORESTTR PR 7Y}
Sum ey N0 oy
ndg
ntnep (4
eLnn Anyq]

0wy Buep Buoy,
fepiep dra 011
1y Bs L ey
nyr reyd uEOYY 9¢0 fop dry]
oeq Y1 Yuen]
Juea ny yueog
ora ugn dung

L00Z 9007

(U 03y ny rep Auey map uenb rud) Fuop Guey tg Suey



PPN WHIA
BN UL BEE ST TOM & AINA

P24 5Ly §Ls LS S'LS §LS (41} re PR Y L'z ¢S X% o O Bay 1) nes Buas un Aneg

00 o] LI1] na Q0 00 Lol gL ¥ic I'tc 0 Y9 oveil(-)

(1] 70 0o on 00 o0 gu (1X0] oo 0na (X T'06 AEA DN (¢)

9t S'LS §LS gLl §is S'LS S'LS o'Fs 3t §'st Mol o8I £rIe- Aay 1wy spnay Sugs un 3ucq

e 7oy oo T6h Ter Tot rot 34 e rgc per roit €9 83 uan duaq Svoy

0D 20 90 90 a0 90 94 90 §0 + £0 Alesoy

00 g 00 00 00 o0 0’0 ga o0 0o 00 deyu nyy oy

s oD 00 0'a [1X1] an 00 80 3'0 80 13% upt| ap 0s 1op Aeyl,

0t 0o iy a0 00 0a 00 Fu- vo- X1 (NN B 9G4 10p ARyl

09 P Tt <t <t < it e Le £ 31 ey 1y

on It I't 1 Ut 1 11 't 00 RV 90 © o epreu uanga uga g5 Usk dog

00 [ et £l vl €l [t | £ st R 0L M UAYN

oo £9 9 €9 Ly £9 €9 €9 43 St 9e 99

ao n < L KL vL FL te £ £S 43 Royy dequ ndi1gA

(] £6 Lo o €6 6 6 (6 UH 99 Y Juga ugyN
yuey ues 1yd 14y

09 q 00 ) 00 00 iy 00 ol 00 o0 o) a0 uenb Yues joy snyy

op on 00 00 ve 00 (X)] 00 0% [(1Xi] na 00 L91 Juawdoj3aaq aa1asay AW

00 80 60 60 60 60 650 60 a0 60 D! '8l 00 P nﬁa‘.—

o 6L b 6L 'L (Y3 6L 6L 0L 6'L 6L LLsT 00 1919141 20w AE

Q0 0 S 5D s0 §0 s0 U s0 sa <0 vy 9r w_.:«s eH

nn 00 a0 00 0 00 o 00 00 gn a0 00 s L1¢]

0y NEP YD)

21 0313 Buo()

667 U901 L9001 901 L901 LWL Lm0l PR e 6EL WIS 00 (Y4 vea 31 Sugp Fua g
QD uo 0o o 00 00 990 [ 0n 00 00 ()] s 1rp1gp de30IL
611 1ey) rs ) Bt
9] uo na Q0 00 00 no €T €T g [ 00 00 rYL t9yg ueoyy rop Aey L

0a [ il £l €11 £ €Il on L6 re £9 qgo L] g gl yueoq
0 £56 £ 54 £°s6 £'56 1 5% £56 £sn 218 U'xY kS aQ oo Sugs ny) yurog

0da Uy duoq

8107  tla0l 910z sz F1oz vloz 7 44 0107 p08T  ROOT LT 9007

My duyp duey ' [ Buey

(BUTY ML LAY Us Ny RAD UIIP Uueng)



260 =Ad/\12 40
TISt CLit QU3 e g
(13 in 90 9y o0 or hdC €1p 10U UIANY UBa &4 dax 30y Wl W)
&l xool N4l quuop 3nyj (+)
94 Y neyy degqu 3aq g (o)
L 991 oL :3L ot Ll {eu(y) 1)|
Tey ~ Towuy
INBA o Rq (A9PLL ISy “fpruy  anqmy
Wody 434 amyg weyy 4D a4 sl gy-atl $8n = 41D
18 LF1HL ngqy dyn dusy
1933000 194 ¥9P 91 yan |0p B3 Amyd 03 3 “IZT ATAVL
‘up g 1qd 1y Buan yun ep elp (U uaknyo uea va dax d0q 1yd 149 |
[N} =Ad/AT=JID
[ 2] TL yuny> ¢l 91D
oo 00 o IR 10U 43A0YD e A dax 209 Wd ()
[X] g0 01 TL o'l TL (a11y) g0 4
oy “Tpeuny
amp 93 jqupray ampmy  cfpRun  ampey
WY mAMEMIq agsyg  "Ue3] 49 oy 20/$SN 9 = 904
IV mEp| 180K 13 93 uel
364 19A 100 3 Yupy 19p =w..=__u uf $H *q7) Juey
“u® A} iyd 143 Buon yun ep wp 1o uaAny3 upa A dax ogiud 1y
Tl = AI/AT= 0D
Yoy [ 371 Yuiya )g) Y1
[} 00 . o TP 10U uasmyd uea €A dak 30q 1yd 1) ()
P69t ey 01 o9s o1 wyLs (8UIy) HO
Tev “Tpuuyy
ey v |qepwll amey  Cfprun ampey
wedy ML g uey 4D /0SS 08t = 10
o unm)q

duey Lo 1«6 {4 D7 "J0)IW) UDINIZAHGY

ANY A IREQEERX ) 03 duky

DWeNoII) ) yury ip :w.n:_._u 05 9H "¥ZI duey




JUAIIRIS JIWOUOID UL UMOYS ION "I0[UA ITWUU0I3 OU ‘13Ul [FURUr{ 000 {)edoy

WAWATIS J1WVUOIS UL UAQYS JON A0 TA JMWOUOII OU ‘IdjsUel) [toued (00 diygu ny) Yy
SUGTHOIIP AN 00'T Ul Np 95 10p ey
91503 Juuniado jo sdessay (470 ) :E,a E.uoi 10p Ay
SUOIIAISN ON Q0 [ LYY 14D
"3I1AL9S IQUPLI-UON [0 Tip 10U U9ANY2 UgA ‘9x 20f
panodwy  1g0  ndyuayN
a(geiodyy 7o'l 9D
panodw  ¥x°Q npyy déyu nd jeA
paeWNST 2R ()  SugoueyN
quey uga ryd g
dMngannseIju se e £9°() uenb yues 10y anyf
POIALAS JJQUPLIL-UAN 06 7() wowdojaaag o>._omu,.m AUl
301435 A(QPRRI-UON  06'() 1ep diry
paadwl 967 1q 19143 d0w ATy
ODIAINS JfgepRl-tON 15 ’ Bugy ey
SUONIOISIp ON Ul ) e

mp )
(SMOTLLNO) &1 3ueq

JULYS
SIWIOVOI) Y UMOYS 10N INJRA SILLLHYA DU 13JSURL] RIDURRLY (U ~ (e1p puey) epiep dea 01
“Juswdinba pur L1aungrmu panodwn s awes g0 A1 queygy T_ o
Sa|BS SR AWPS  1]°Y nyy eyd upoyy 1op fey|
samnppuadxa afoxd 1o jted Sprasje Suypuey pur volezodsuen dusawod ‘panodx] [ | 2tq vNd nyj ueo]
sanppuadya 120101d jo ued spease Surjpuey puy voneodsurn onsawoeg] paodsy 101 Fuea end ny) Yuro(|

(SMOLIND oua 3uoq

24 QU 0P uingd 03 9

CIDT) P quny 1ep uAnyd os s day Fug |, 7] Suey



8107

TS  I'SL  ¥st ISt
OEF £ €fF b
00 00 00 00
00 00 00 00
e T TE Zt
0l o1 0T 0l
hb 66 66 66
t9 ) ) ty
) §Y $9 v9
91 L 7L 9L
Do 0D g9
oo 00 g
N0 S0 50
5L 9L 9L
ry Fo )
g0 0v 00
811 FSTT FBIT 811
Ga 00 00 00
9zl 92l 9Tl 9T
SOl SE01 8801 Yol
L10Z 9107 S10T  Fl0T

1'§sL 1'5L
cer e
aa on
00 0o
iy Ty
Dl oI
66 6’6
9 9
Y S9
9L 9L
00 00
ago 00
80 80
SL oL
44 o
00 0o
F8IT P8Il
oo gu
P4 adl
501 RNl

£InT  ZiuT

Tt
L'tk
20
Fa-
Iy
ot
60
9
9
9L

09

L8t

LY R: 41K
caryuonpN OHNT %0el DD0T D AINT
8r §Le &ILT- O 531 1¢3 Y0on.) Buny u) Buoq
e 00t SILL OF €1 ug dugp ug,
£0 0t 00 0o 00° [ wat wp s op ey [
Ll 0 9l 00 00 16'0 TheYd ugayY 1op Aey
te 1 00 (EXV) ol ey yd 1
Lo S0 00 00 160 BIp (Qu ualnya una ‘dax 20g
e L's 00 00 1870 03] UAYN
g'f L't 00 00 w1 oD
St L' iy} Q0 880 neyy deyu i agA
18} P 00 o0 780 Juoa veyy
oy uba yigd 1)
00 00 oo o0 L%0 uenb yues 1oy anyy
00 00 (Ut nsit 060 Juswdo[andq y uoheopds g
g0 80 Lo 00 060 el |
9L DL ISt o 96°0 1412141 D0l Ay
Fo r'o ot ot L8O Jue) rgQq
0o oD Q0 ase 00’1
n nop )
ea 1 dung
(U sty 00 0 ova ua) Bunp Ben)
960 ALyuryn e1n
rA ror- 00 00 i nyi reyd ucuyy lop Ary )
06 L 00 00 117 ary ny) gueog
9SL S09 00 00 i Suea ny) yueoqg
- nes udy duoq
600  800T  L00T 9T L)

(UL votpy) INTIALY LS A 07T 40010583 IIINONODT ¥ TTaVL



9 e 8S°L oTe 9L S8y 00005
60T 96’1 A 6t 9val 6'ct 00'08F
Y07 sL o'l or'Z SLL 111020 BV 1
[ 6’ Tl LLl S'tt Sy~ 00'00F
octL r01 [ZA SO'1 971- 609  Q0DSE
RL'O 890 90 PAN(] LS. PLG- 00°00E
67T 96’1 Lyl 6T  9rI  6'EE

8007 0I0T 600 8007 M UIN M UIKW

YOSA ADSAVY DSAVHISAVY AdINI AdNA
(20/3S1)

Buea g1 Léyu Op you ueyd “Dr1 ugqg

8L L8t 6£°1 L't L'Té oy 0S¥
194 €8l LET 99z bLs Lot ooy
13 4 (%1 9tT 592 598 007 68F¢
oz 08l re'l 09¢C 'es YLl 0S¢
907 LL) W'l £6'T B'8L vl 00t
t07 bLl 61 Lyt DL 601 05T
6T 961 vl 6T Yror 6'fY

8007 0107 600 8007 M YN Y U

HISA YISAV ISAVAHISAV AINT  AdNA
(z0/§8nN)

2Bq £y tAeyu Op Yo uend gy Suvg

sUl (L (4R £ $7°¢  FLL- BOY
06’1 £9°T r448] 4 44 oL S0- HOT
80T 8L'1 £El 124 ¥'L8 891 oI
67 96’1 Lyl 76T 9Pl 4EC %0
ST 61T P91 Tt LI 01s Bol-
627 961 Wi T 9r0l 6'EX
8007 0i0Z 6007 8007 M UIN M uW
HOSA YOSV YISAYHISAY AdNI  AANJ

(%) NI IAO 150D INTWLSTANI =484y §p gan veyd "v] sued

SISATYNY
ALLALISNTS



NHA XUAT BAN THONG KE
Pc : 98 Thuy Khué, Tay HO, Hi Noi
bién thoai : 04. 8457290

CN tai TP. HCM

16 Nguyén Hué - Q.1

DT : 8234673

Website : www.nxbthengke.com.vn

Chiu trach nhiém xudt bdn :
TS. TRAN HOU THUC
Bién tdp :

VIET THANH

Trinh bay bia :
TAN THANH

Sta bén in :
NXB THONG KE

Giao trinh
THAM DINH DU AN PAU TU
KHU VUC CONG

NGUYEN HONG THANG (Chu bién)
NGUYEN THI HUYEN

In 1.000 ban, khd 16 x 24 c¢m, tai Cong ty XNK Nganh In TP.HCM.
Gidy phép xuat ban s6 : 1078-2009/CXB/05-109/TK.
in xong va nép luu chidu Quy 11/2010. 7
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