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Chi phi von kinh té

N

Economic Cost of Capital (ECOC)

®

Trong tham dinh du an vé mat kinh té&, chi phi von
kinh t€ la thong so dudc su dung lam suat chiét khau
dé tinh gia tri hién tai rong cla ngan luu kinh té& rong
du an.
Vé mat ly thuyét:
v" Chi phi von kinh té phan anh chi phi cg hoi cua von dau tu
trén quan diém cla ca nén kinh té.
Quy tac theo 16i kinh nghiém:
v" Chi phi von kinh té theo gia thuc dudc sir dung la muc
10%.

v' Cac du an dau tu cdng thudng dudc tham dinh kinh té véi
chi phi von nam trong khoang 8-12%.




Chi phi v8n kinh té st dung trong tham dinh

N

kinh té (theo gia thu)

Du an Nam CQthamdinh ECOC
Du an vé sinh moi trudng TP.HCM (Nhiéu Loc — Thi Nghe) 2001 WB 12%
Du an dién Phu My 2.2 2002 WB 10%
Du’ an cap nudc do thi 2004 WB 12%
Du’ an dudng cao toc Long Thanh — Dau Giay 2008 ADB 12%
Du an dudng cao toc BEn Lirc — Long Thanh 2010 ADB 12%
Du an dudng sat cao toc Bac — Nam 2010 DSVN 12%
Du 4n duding cao toc Ba Nang — Quang Ngai 2011 WB 11%
Du an hiéu qua truyén tai dién 2014 WB 10%
Du’ an chuyén ddi Nong nghiép bén virng 2015 WB 12%
Du &n phat trién giao théng xanh TP.HCM 2015 WB 12%
Du an Metro s6 3, Ha NOi 2015 ADB 12%

Du' an vitng manh khi hau tich hgp, sinh ké bén virng BPBSCL 2016 WB 9%




P06 thi minh hoa chi phi von kinh té (ECOC)
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Pau tw va tiet kiém
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Cong thu'c chi phi von kinh té

& Chi phi von kinh t€ bang binh quan trong so6 cla suat sinh Igi tur
ti€t kiém (sau thué) va suat sinh Igi tu’ dau tu (trudc thué€), vai
trong soO cua tiét kiém va dau tu phu thuoc vao lugng tiét
ki€ém/dau tu va do co gian cua tiét kiém/dau tu:

ECOC = warS + wir!
VGi WS = £55/(&5S — 1) va w! = -n1I/(&5S — nlI)

# Diéu chinh cho thué:
v =r(1-1t5)
vort=rM/(1-t)

# Tiét kiém cling nhu’ dau tu’ dén tu’ cac nguon khac nhau vdi suat
sinh Igi, thué suat, ty trong va d6 co gian khac nhau:
> = W55, + WS,r5, + ..+ W55,
rt=whrl, + whrl, + .+ wl i




Nguon tiét kiém va dau tu

N

L/
& Tiéet kiém:
v HO gia dinh
v Doanh nghiép
v" Nha nudc
v Nudc ngoai

4 Dau tu:
v HO gia dinh
v Doanh nghiép
v Nha nudc
¢ Do tiét kiém va dau tu cla nha nudc khdng thay doi
theo lai suat nén do co gian cua tiét kiEm nha nuGc
va do co gian cua dau tu nha nudc bang khong.
v/ Suat sinh Igi tiét kiém va suat sinh Igi dau tu’ nha nudc
khong anh hudng dén chi phi von kinh té€




Tiet kiém cua ho gia dinh

N

L/

®

4

HO gia dinh tiét kiém dudi hinh thic gui tiét kiem

ngan hang.

Hién tai, I3i tién guri tiét kiém dugc mién thué thu

nhap ca nhan.

Lai suat tién gui tiet kiém & Viet Nam:

Nam 2005 2006 2007

Lai suat ky han 12 thang 8,25% 10,45% 9,66%
Lam phat Viét Nam 8,19% 1,27% 8,24%
Suat sinh loi thyc 0,06% 2,96% 1,31%

Ngudm: Nguyén Phi Hung, Udc tinh Chi phi vén Kinh t& & Viét Nam, Luat vén MPP, T6/2010




Tiét kiém cua doanh nghiép

N

L/

# Tiéet kiém cua doanh nghiép la Igi nhuan sau khi tra
lai vay, tdc la Igi nhuan tu von chu sé hiiu.
v Suat sinh Igi tiét kiém cua doanh nghiép la suat sinh Igi
trén von chu sé hitu (ROE)

v Doanh nghiép dong thué thu nhap doanh nghiép vdi thué
suat trén Igi nhuan sau lai vay.

4 ROE ¢ Viét Nam:

Nim 2005 2006 2007

Suét sinh loi danh nghia, truéc thué (ROE) 21,06% 21,37% 18,41%
Lam phat Viét Nam 8,19% 7,27% 8,24%
Suat sinh loi thuc, sau thué 11,89% 13,15% 9,39%

Ngudn: Nguyén Phi Hung, Udc tinh Chi phi v6n Kinh t& & Viét Nam, Luat vin MPP, T6/2010




Tiét kiém nudc ngoai

N

L/

A4

V&n nudc ngoai chay vao (dung dé dau tu SX-KD trong nudc)
gom hai nguon:

v Pau tu trudc ti€p (FDI)

v Vay nudc ngoai
Suat sinh Igi tiét kiém tir nguon FDI bang chi phi von phi rui ro
trén thi trudng Hoa Ky cong muc bu rui ro quoc gia va cong
muc bu rudi ro von chu s hitu.

Sudt sinh Igi tr vay nudc ngoai bang 1ai suat vay ng hiéu chinh

cho cac khoan vay khdng thay doi theo 15i suat.
Nim 2005 2006 2007
Suét sinh loi tir DL gia tri thuc 6,32%| 5,16%| 6,28%
Suét sinh lgi vay nudc ngoai, gia tri thuc 4,710%| 4,0/% 4,93%
Trong s6 FDI 39.4% | 456%| 53.6%
Trong sb vay nudc ngoai 60.6% | 54.4% 46.4%
Suat sinh loi tir ngudn tiét kiém nudc ngodi, thuc 5,34% | 4,56%| 5,65%

Ngudn: Nguyén Phi Hing, Udc tinh Chi phi von Kinh t& & Viét Nam, Luat vdn MPP, T6/2010




Pau tu’ cua ho gia dinh

N

ngan hang cua ho gia dinh

# Chi phi vOn dau tu cta ho gia dinh bang 1ai suat vay

Nim 2005 2006 2007

L3i suét vay n¢ cua hd gia dinh 14,45% 16,65% 15,86%
L4 suét vay no ho gia dinh, didu chinh thué 16.80% 19.36% 18.44%
Lam phat trong nudc 8,19% 1,27% 8,24%
Suit sinh lgi diu tu h gia dinh, thuc 7,96% 11,27% 9,42%

Ngudn: Nguyén Phi Hung, Udc tinh Chi phi von Kinh t& & Viét Nam, Ludt vdn MPP, T6/2010




Pau tu cua doanh nghiép

N

# Chi phi von dau tu ciia doanh nghiép bang lai suat
vay ngan hang cua doanh nghiép

Nim 2005 2006 2007

L3i suét vay n¢ cua doanh nghiép 12,45% 14,65% 13,86%
L4i suat vay ng cua DN, diéu chinh thué 17.21% 20.25% 19.15%
Lam phat trong nudc 8,19% 1,27% 8,24%
Suit sinh lgi diu tw doanh nghiép, thuc 8,33% 12,09% 10,08%

Ngudn: Nguyén Phi Hung, Udc tinh Chi phi von Kinh t& & Viét Nam, Ludt vdn MPP, T6/2010




Ty trong

cac nguon tiét kiém va cac nguon dau tu

N

L/

Nim 2005 2006 2007
Ty trong tiét kiém

Tiét kiém ho gia dinh 25,67% | 28,61%| 2851%
Tiét kiém doanh nghiép 31,54% | 31,25% | 20,83%
Tiét kiém Chinh phu 489% | 4,81%| 4,39%
Vén nudc ngoai 37,90% | 35,34% | 46,27%
Ty trong dau tu

Pau tu ho gia dinh 10,71% | 13,94% | 12,50%
Pau tu doanh nghiép 54,50% | 56,25% | 61,18%
Pau tu Chinh phu 34,79% | 29,81%| 26,32%

Ngudn: Nguyén Phi Hung, Udc tinh Chi phi vn Kinh t& & Viét Nam, Luat van MPP, T6/2010
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Chi phi von kinh t€ nam 2005

Ty trong | Suat sinh loi Do co Wi (%) | Suit sinh loi
Khu vue (%) thue (%) gian gia quyén
(Y0)
1 6 7 8 9

Khu vue tiét kiém
Ho gia dinh 25,67 0,06 0,5 7,6 0,00
Doanh nghiép 31,54 11,89 0,5 9,3 1,11
Chinh phu 4,89 0,0 0,0 0,00
Nudc ngoai 37,90 5,34 2,0 44,7 2,39
Khu vue dau tw
Ho gia dinh 10,71 7,96 -1 6,3 0,50
Doanh nghiép 54,50 8,33 -1 32,1 2,68
Chinh phu 34,79 0,0 0,0 0,00
Chi phi co hdi ciia von 6,68

Ngudn: Nguyén Phi Hung, Udc tinh Chi phi v6n Kinh t& & Viét Nam, Luét vin MPP, T6/2010
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Chi phi von kinh t€ nam 2006

Ty trong | Suét sinh loi Do co Wi (%) | Suat sinh loi
Khu vue (%) thuc (%) gian gia quyén
(%)
1 6 7 8 9

Khu vue tiét kiém
Ho gia dinh 28,61 2,96 0,5 8,4 0,25
Doanh nghiép 31,25 13,15 0,5 9,1 1,20
Chinh phu 4,81 0,0 0,0 0,00
Nudc ngoai 35,34 4.56 2,0 414 1,89
Khu vue dau tw
Ho gia dinh 13,94 11,27 -1 8,2 0,92
Doanh nghiép 56,25 12,09 -1 32,9 3,98
Chinh phu 29,81 0,0 0,0 0,00
Chi phi co hdi ciia von 8,24

Ngudn: Nguyén Phi Hung, Udc tinh Chi phi v6n Kinh t& & Viét Nam, Luét vin MPP, T6/2010




Chi phi von kinh t€ nam 2007

N

j Ty trong | Suat sinh loi Do co Wi (%) | Suit sinh lgi
Khu vue (%) thue (%) gian gia quyén
(Y0)
1 6 7 8 9

Khu vue tiét kiém
Ho gia dinh 28,51 1,31 0,5 7,5 0,10
Doanh nghiép 20,83 9,39 0,5 5,5 0,51
Chinh phu 4,39 0,0 0,0 0,0
Nudc ngoai 46,27 5,65 2,0 48,5 2,74
Khu vue dau tu
Ho gia dinh 12,50 9,42 -1 6,5 0,62
Doanh nghiép 61,18 10,08 -1 32,1 3,23
Chinh phu 26,32 0,0 0,0 0,0
Chi phi co hdi ciia von 7,20

Ngudn: Nguyén Phi Hung, Udc tinh Chi phi von Kinh t& & Viét Nam, Luat v&n MPP, T6/2010




Tién luong kinh té doi vai lao dong co ky nang
trong thi trudng lao dong canh tranh

N

L/
# Tién luong kinh té€ bang binh quan trong so cla gia
cung va gia cau cua lao dong.
v Tinh gan dung, tién luong kinh t€ bang trung binh cong
cua gia cung va gia cau cua lao dong
v" SWR = 0,5(w> + wP)
# Gia cung cua lao dong, ws
v V& ly thuyét, wS la tién luong d€ ngudi lao dong lam cdn ci
trong viéc danh doi gilra lam viéc va nghi ngoi
v' V& mat udc lugng thuc tién, ws 13 tién ludng sau thué ma
ngudi lao dong nhan dudc.
# Gia cau cua lao dong, wP
v Ve ly thuyét, wP la gia tri ndng suat bién cua lao déng
v' V& mat udc lugng thuc tién, wP I3 tién lugng thi trudng
trudc thué ma ngudi s dung lao dong tra.




P06 thi minh hoa gia tri kinh t€ cua lao dong trong
thi trudng canh tranh va cé thué thu nhap ca nhan

N

‘I Tién luang Scothue

N\

S khong thué

AN

\\D sau du an

i D trudc du an
LD, L, LS, Lao dong




Tién luang kinh té cua lao dong khong ky nang

N

A4

Nguon cung lao dong khong co ky nang cho du an la tu lao dong
nong thon hay lao dong phi chinh thdc & thanh thi khi nhirng nai
nay cé ty 1é that nghiép hay thiéu dung lao déng dang ké.
Pudng cung lao dong dudc gia dinh la nam ngang (turc la co gian
hoan toan).
Tién luong kinh té€ (SWR) bang gia cung cla lao dong va bang
tién luang ma lao dong khong cé k¥ nang nhan dudc tu hoat
déng ndng nghiép hay kinh té phi chinh thirc trude khi chuyén
sang lam cho du an.
Thong thudng, dé thu hat lao ddng khdng ki nang, du’ an thudng
tra luong tai chinh (wf) cao han muc luong ma lao dong khong cé
ky nang nhan dudc tu cong viéc truGc day.
HE s tién luang kinh t€ (shadow wage rate factor, SWRF)

SWRF = SWR/wf
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Hé sb luang kinh t€ (SWRF)

str dung trong tham dinh kinh té

Du an

Du an budng Nghé An Tate & Lyle
Du’ an cap nudc do thi
Du’ an dudng cao toc Long Thanh — Dau Giay

Du' an vitng manh khi hau tich hgp & sinh ké bén virng BBSCL

Nam
1999
2004

2008
2016

CQ tham dinh

IFC
WB
ADB

WB

SWRF

0,50
0,70
0,55

0,80
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Gia tri kinh té cua dat dai

# Dat la hang phi ngoai thucng véi dudng cung hoan
toan khong co gian.

# Dat sur dung cho du an dugc lay tu dat s dung cho
muc dich khac.

# Chi phi kinh té cua dat st dung cho du an bang gia
tri kinh té do dat do tao ra khi sir dung cho muc dich
hién tai ma sé mat di khi thuc hién du an.
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Tinh toan gia tri kinh t€ cua dat dai

®

Khi thi truGng dat dai khong bi bién dang nhiéu va cac giao dich mua
ban dién ra sb6i dong thi gia thj trudng cla dat co thé dudc st dung lam
gia tri kinh té€ cua dat.
V = Py
Khi thi truGng cho thué dat ton tai va mang tinh canh tranh cao, gia tri
kinh té& cta dat cé thé dudc tinh tir gid cho thué dat hang nam.
V=r/(k-g)
+ r la tién thué dat nam dau tién
+ g la toc do tang trudng tién thué dat hang nam trong tuong
|ai
+ k la chi phi von kinh té.
Khi thi truGng dat dai hay cho thué khong ton tai, gia tri kinh t€ cua dat
co thé dugc tinh tur gid tri rong vé hang hda/dich vu ma dét tao ra hang
nam.
V=R/(k-9)
+ R la gia tri rong vé hang hda/dich vu ma dat tao ra nam dau
tién.
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Gia tri dat dai (dén bu) trong Du’ an HLD

4 Gan 280 ha dat dugc sur dung cho Du an dudng cao toc TP.HCM
— Long Thanh Dau Giay (HLD).

# Gia dén bu dat dugc tinh theo gia dat thi truong tai cac phudng
thudc Quan 9, TP.HCM va cac huyén cua Dong Nai, noi co dat
su’ dung cho Du an.

& V& mat tai chinh, tong chi phi dén bu dat (gid 2007, khong ké

chi phi dén bu coéng trinh trén dat va khdng ké chi phi du
phong): 1842 ty VND
# Gia dén bu binh quan: 658.000 VND/m?2.




Khao sat gia thi trudng dat dai (Du’ an HLD)

P. Pha Hiru, Q9, TP.HCM Gia nha nwéc quy dinh Gia thi trwrong
Pat &

- Mat tién B. Nguyén Duy Trinh 1,600,000 14,000,000
-Hém5m 800,000 7,000,000
-Hém 3-5m 640,000 6,000,000
-Hém 3 m 480,000 5,000,000
-Hém duwdi 3 m 384,000 4,000,000

P4t néng nghiép
- Mat tién B. Nguyén Duy

+ Dat cay lau ndm 158,000 7,000,000
+ D4t cay hang ndm 135,000 6,500,000
- Mt tién dwong ndi bo

+ DAt cay lau nam 126,400 1,200,000
+ DAt cay hang nam 108,000 1,000,000
- Khéng c6 dwong nodi

+ DAt cay lau nam 94,800 700,000

+ DAt cay hang ndm 81,000 500,000



Khao sat gia thi trudng dat dai (Du’ an HLD)

TT Long Thanh, Dong Nai Gia nha nwéc quy dinh Gia thj trwong
Dat &

- MattienD. 769

- Vitri1 2,000,000 3,000,000
-Vitri2 900,000 2,000,000
-Vitri3 400,000 1,400,000
-Vitri4 110,000 800,000

DAt néng nghiép
- Mattién D. 769

+ DAt cay lau ndm 80,000 600,000
+ D4t cay hang nam 80,000 500,000
- Mat tién dwong noi bd

+ DAt cay lau ndm 56,000 300,000
+ DAt cay hang nam 56,000 200,000
- Khéng cé6 dwdng ndi

+ DAt cay lau ndm 40,000 100,000
+ DAt cay hang nam 40,000 80,000

Xa Tam An, H. Long Thanh, Dong Nai

Pat & 110,000 300,000
DAt néng nghiép
+ DAt cay lau ndm 40,000 90,000

+ DAt cay hang nam 40,000 80,000



Gia tri dat dai (dén bu) trong Du an HLD

DPat trong cay Dat trong cay

hang nam
Dién tich (m2)
Pha Hiru, TPHCM 7,745
Long Trwdng, TPHCM 197,562
Trwong, TPHCM 0
Long Phuéc, TPHCM 168
Nhon Trach, Bdng Nai 126,136
Long Thanh, Bdng Nai 460,321
Cam My, Bdng Nai 109,024
Thdng Nhat, Ddng Nai 5,445
Pon gia d&n b (VND/m2)
Pha Hiru, TPHCM 1,000,000
Long Trwdng, TPHCM 900,000
Trwdng, TPHCM 900,000
Long Phudc, TPHCM 900,000
Nhon Trach, BDdng Nai 70,000
Long Thanh, Béng Nai 80,000
CaAm My, Bdng Nai 25,000
Théng Nhat, Déng Nai 25,000
Gia tri dén bu (ty VND)
Pha Hru, TPHCM 7.74
Long Trwong, TPHCM 177.81
Trwdng, TPHCM 0.00
Long Phuéc, TPHCM 0.15
Nho'n Trach, Ddng Nai 8.83
Long Thanh, Bdng Nai 36.83
Cam My, Bdng Nai 2.73
Théng Nhat, Dong Nai 0.14

Cdong 0.00

lau nam

0
0
0
0
0

310,100
320,582
123,555

1,200,000
1,100,000
1,000,000
1,000,000
100,000
120,000
30,000
30,000

0.00
0.00
0.00
0.00
0.00
37.21
9.62
3.71
0.00

Pat vwon

143,438
13,081
0
42,853
370
384,338
116,389
149,908

4,200,000
3,500,000
1,400,000
1,400,000
1,400,000
1,050,000

140,000

140,000

602.44
45.78
0.00
59.99
0.52
403.55
16.29
20.99
0.00

Pitao hd

73,281
0

0
11,395
205
51,772
14,758
244

1,000,000
900,000
900,000
900,000

70,000
80,000
25,000
25,000

73.28
0.00
0.00

10.26
0.01
4.14
0.37
0.01
0.00

Pat &

30,859
245

0
8,657
214
66,382
4,033
4,740

6,000,000
5,000,000
2,000,000
2,000,000
2,000,000
1,500,000

200,000

250,000

185.15
1.23
0.00

17.31
0.43
99.57
0.81
1.19
0.00

P4t DN

4,200,000
3,500,000
1,400,000
1,400,000
1,400,000
1,050,000

140,000

140,000

0.00
0.00
11.04
0.00
0.00
1.55
0.00
0.00
0.00

Dat nghia
trang, khéac

O OO oo

8,100
3,380

500,000
500,000
400,000
400,000
70,000
80,000
25,000
25,000

0.00
0.00
0.00
0.00
0.00
0.65
0.08
0.00
0.00

Cdong

255,323
210,889
7,888
63,073
126,924
1,282,489
568,165
283,892

868.62
22482
11.04
87.71
9.79
583.50
29.90
26.02
1,841.40



