BAI GIANG 12

TIET KIEM VA PAU TU

P6 Thién Anh Tuin

C+I+G=cY+I+G=Y
S>cY+I+G=Y({c+s+t)
DitB=tY -G

Suy ra,

[=sY+B

Trong nén kinh té'mo:
[=sY+B-NX
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TIET KIEM, DPAU TU TRONG NEN KINH TE MO
(% GDP): HOA KY, 2007
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TIET KIEM, DAU TU TRONG NEN KINH TE MO
(% GDP): VIET NAM, 2010
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TY LE TIET KIEM CUA CAC NUGC 2010 (% GDP)
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TY LE PAU TU CUA CAC NUOC 2010 (% GDP)
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TIET KIEM, DAU TU VA THAM HUT VANG LAI CUA
VIET NAM (% GDP)
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CAU VON PAU TU CUA CAC THANH PHAN KINH TE
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Nguén: Téng cuc Théng ké

TOC PO TANG VON PAU TU CUA CAC KHU VUC
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TIET KIEM KHU VUC CHINH PHU (% GDP)
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==Chi tiéu chinh phta

VON DAU TU KHU VUC NHA NUGC PHAN THEO
CAP QUAN LY (GIA SO SANH 1994, Ti PONG)
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Co cau ngudn von
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TIET KIEM: CAU QUY CHO VAY

Lai suét
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CAN BANG LAI SUAT

Lai suat (;hl r/lhu.ng dy Dé nghj vay vén s&
an c6 loi nhuan S khéng duoc chip nhan
> 8% méi di vay boi ngudi cho vay yéu
Z cau lai suat trén 8%
12% /
Nhimg du 4n chi sinh
£ lqilkhi 141 sudt giam
e thap hon 8% s& khong
/ duoc cho vay
z / : Dérnghj vay vbn sé& duoc
chap nhan boi nguoi cho
. D vay yéu cau mirc 1ai
l suét 8% hoic thip hon

o sa(l)o

o Lwong quy cho vay

SU DICH CHUYEN CUNG — CAU QUY CHO VAY

Lai Lai
suit suat
S §
Su gia 5
...Jam tang
tnglai [N clu qu
Susf can (1‘ ,,,,,,,,,,,,,,,,,, cho va; lén} [ SERSITEIRRIPOIR
e giam lai 1 Su gia tang
sudbcan G L cung quy
b bang cho vay
2
B, )
Luong quy Lugng quy
cho vay cho vay
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LAI SUAT VA HIEU UNG FISHER

Lai ;
; Cau quy cho vay tai muc Cung quy cho vay tai muc
suat
lam phat ky vong 10% lam phat ky vong 10%
S10
] 40/0 ............................
Céu quy cho vay tai mirc Qung quy cho vay.
lam phat ky vong 0% tai muc lam phat ky
’ > vong 0% So
\\\ 5 \\
F A R I R I .
:Eo
: D,
¢ Q* Lwong quy cho vay
bAU TU

DPéu tu ¢6 dinh cta doanh nghiép: chi mua
sam may mdc, thiét bi, nha xuéng phuc vu
cho hoat dong kinh doanh.

DPau tu cho nha 6: mua nha & mdi cta céc
ho gia dinh, cd nhan

Dau tw cho hang ton kho: gid tri thay doi
cua hang ton kho (thanh pham, nguyén vat
liéu, san pham do dang)

DO Thién Anh Tuan

11/5/2012

10



PAU TU cO PINH CUA DOANH NGHIEP

MO6 hinh tan co dién vé dau tu:
MPK
Lai suat
Thué
Hai loai hinh doanh nghiép:
Doanh nghiép san xuat
Doanh nghiép cho thué von

THI TRUONG THUE MUON VON
, T Gia thué

Cac dOE}nh ng,hlep vén thue,

san xudt quyét dinh R/p von

can thué bao nhiéu

von?

MPK =R/P. /

Lai suat thué
von can bang

trir lugng
von

DO Thién Anh Tuan
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CAcC YEU TO TAC PONG PEN GIA THUE VON

Ham san xuat dang Y = AKX 1@
Cobb-Douglas

1-a

Gid thué vén thuc: 2= MPK = an ()
Gi4 thué vén can bang R/P sé& tang 1én néu:
* |K (chang han nhie thién tai, chién tranh)

* 1L (chdng han nhw tang dan sé, di dan)

= 1A (cai thién cOng nghé, bai bo quy dinh)

QUYET PINH PAU TU CUA DOANH NGHIEP CHO THUE VON

Cac doanh nghiép cho thué von sé quyét dinh cho thué

thém von méi khi loi ich thu dwgc 16n hon chi phi.

Loi ich (trén mot don vi von), R/P, 1a muc thu nhap ma

doanh nghiép cho thué von nhan duoc tir cdc doanh
nghiép san xuat.

DO Thién Anh Tuan
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CHI PHI CO HOI CUA VON
Cac thanh phan cua chi phi co hoi:
Chi phi tién 1ai: i xPy,
trong d6 Py = gia danh nghia cua von
Chi phi khdu hao: & xPy,
trong d6 d = ti 1€ khau hao
Lo von: — APy

(loi von, APy >0, lam giam chi phi von K)

CHI PHI VON DANH NGHIA

. . APy
NCOC = iPg + 8P — AP = Py (i +8 ——=
K

Vi du: Cong ty cho thué xe (vOn 1a chi€c xe cho thué)

Gia str Py = $10,000, i =0.10, = 0.20,
va AP, /Py =0.05

Khi do,

Chi phi 1ai vay = $1000
Chi phi khau hao = $2000
L vbn = -$500
Téng chi phi = $2500

DO Thién Anh Tuan
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CHi pHI VON

. s . oz o AP
Dé don gian, chung ta gia dinh P—K =7
K

Khi d6, chi phi von danh nghia bang:
Va chi phi von thiee bang: % (r+46)

Chi phi vén thuc phu thudc vao:
Gia tuong dbi cua von
Lai suat thuc
Ti 1é¢ khau hao

Ti SUAT LOI NHUAN CUA DOANH NGHIEP CHO THUE VON

DPéu tu rong ctia mot doanh nghiép phu thudc vao ti suét lgi nhuén cua né:
R P P,
Ti sudt loi nhun = F_FK(T—'_(S) = MPK—?K(r +6)

ol Néuﬂ ti suat loi nhuan > 0, doanh nghiép s& tang
K dé tang lo1 nhuan

= Néu ti suat loi nhuan < 0, thi doanh nghiép sé&
tang loi1 nhuan bang cach giam trir luong von (tirc
la khong thay thé von khi né giam gia)

DO Thién Anh Tuan
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PAU TU RONG VA DAU TU GOP

P
Pautwrong = AK =1, [MPK - FK (r+ 6)]

Trong d6 I [ ] 1a ham biéu thi diu tu rong phu thudc
vao co ché khuyén khich dau tu (tirc ti suat loi nhuan)

Tong chi tiéu dau tu co dinh cua doanh nghiép bang
dau tu rong cong vé1 mure khau hao von.

Pau tw gop = AK + 6K = I, [MPK — £ (r + )| + 6K

HAM PAU TU

1= 1, [MPK =2 (r + 8)] + 6K

r

Mot su gia tang 1ai suat r:
Lam tang chi phi von
Giam ti suat loi nhuan
Va giam dau tu

DO Thién Anh Tuan
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HAM PAU TU
I=1, [MPK ~ZE 5)] + 6K

Mot su gia tang MPK ;
hoac giam Py/P
Lam tang ti sudt loi
nhuan
Lam ting dau tu tai
bat ky mtec 1ai suat
nao cho trude 1
Lam dich chuyén
duong dau tu sang
phai.

—

THUE VA PAU TU

Thué thu nhap doanh nghiép
Tin dung thué danh cho hoat dong dau tu

DO Thién Anh Tuan
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CAC RANG BUQC TAI CHINH

Ly thuyét tan c6 dién gia dinh rang cac doanh
nghiép cé thé di vay dé€ mua thém von bat ctt lac
nao chung thay co loi.
Nhung cac doanh nghiép phai d6i médt véi nhiéu
rang budc tai chinh:

Hé s6 no an toan

Chi phi khén kho tai chinh

Doi hoi thé chap

Chi phi giao dich

D0 sau tai chinh

Cac rang budc phap ly...

PAU TU CHO NHA O

Dong von dau tu cho nha ¢ mdi, Iy, phu thudc vao
gia nha ¢ twong doi Py/P.

Py/P duoc xac dinh boi cung va cau thi truong
nha &

DO Thién Anh Tuan
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DAU TU CHO NHA O bUQC XAC BINH NHU
THE NAO?

Thi truong nha &
Py Cung Cung va cau nha ¢ gitup x4c
P dinh gia nha ¢ can bang

Gi4 nha ¢ can bang gitp
xac dinh dau tu cho nha

\ ‘ & cua cac doanh nghiép
Cau

Y
Trir luong
von nha ¢

PAU TU CHO NHA O bUOC XAC PINH NHU

THE NAO?

(a) Thi truong nha & (b) Cung nha ¢ maéi
Py Cung L")
P P

Cung

Ky Iy
Trar luong Dong vén
von nha ¢

dau tu nha o

DO Thién Anh Tuan 18



DAU TU CHO NHA O THAY POI NHU THE NAO

KHI CO SU SUT GIAM LAI SUAT?
(a) Thi truong nha &

P

P

fffffffff \

Cung

(b) Cung nha ¢ méi

V4

Trir lugng
von nha ¢

Cung

Dong von déau
tu cho nha'o

KHUYNH HUGNG TON KHO & VIET NAM, 1990-2011
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DAU TU CHO HANG TON KHO?

155.0 4 r N r r r
Chi s6 ton kho nganh CN ché bién, ché
oS 102 tao 01/9/2012 so véi cting ky 2011 (%)

150.0 -
145.0
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1200

San xudt san  San xudt xi San xudt sin San xudt sdt, Szm xuit sin May trang Szm xuit mo San xudt lhu’c San xudt day, San xudt p

phéam tir méng pham khic  thép, gang phimthude phuc(trir  t5, xe may &ngiasic, gia capdignva  bonva
plastic bang kim loai 14 trang phuc cam va thuy day dindién  chét n
chwa dugc tir da long san tr khac
phan vao dau thi)

Nguén: Téng cuc Théng ké

PAU TU TON KHO: CAC PONG CO GITU HANG TON KHO

1. Diéu d0 san xuat

2. Hang ton kho 1a mot yéu t0 san xuat
3. Tranh tinh trang chdy hang

4. San pham do dang

D6 Thién Anh Tuan
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TON KHO, LAI SUAT THUC, VA DIEU KIEN TIN DUNG
Ton kho va 1ai suat thuc

Lai sudt thuc 1a chi phi co héi cua viéc ndm gitr
hang ton kho.
St dung cac mo hinh quan tri hang ton kho?

Ton kho va diéu kién tin dung
Nhiéu doanh nghiép st dung tin dung dé mua
hang ton kho
Khung hoang tin dung lam giam dau tu cho hang
ton kho?

TOM TAT

Tat ca cac loai dau tu déu cd quan hé nghich bién

vdi 1ai suat thuc

Cac yéu t6 lam dich chuyén duvong dau tu:
Cai thién cong nghé lam tang MPK va lam
tang dau tu c6 dinh ctia doanh nghiép.
Tang dan sO lam tang cau nha o, tir d6 lam
tang gid nha ¢ va dau tu cho nha ¢.
Chinh sach kinh té tao ra co ché khuyén
khich dau tw (thu€ thu nhap doanh nghiép,
tin dung thué danh cho hoat dong dau tw)

DO Thién Anh Tuan
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