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— Nh& lai cdc dong nhat thirc

C+I+G=cY+I+G=Y
>cY+I1+G=Y(c+s+t)
Dit B=tY -G

Suy ra,

I=sY+B

Trong nén kinh té'mo:
[=sY+B-NX




/Tet kiém, dau tu

(% GDP): Hoa ky, 2007
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iém, dau tu trong nén Kinh 6 mo
(% GDP): Nhat ban, 2007

35.00%
30.00% -
25.00% -
20.00% -
15.00% -
10.00% -
5.00% -
0.00% -
-5.00% -
-10.00%

___________________________________

® Dong von ra

B Tham hut ngan sach
= Tiét kiém tw nhan

Chi tiéu dau tu

-15.00%
Nguon: Krugman and Wells, 2009



(% GDP) Vlet Nam 2010

50.00%

40.00% -

30.00% -

® Dong von vao

20.00% - B Tham hut ngan sach
® Tiét kiém tu nhan

10.00% -

0.00% -

Chi tiéu dau tu

-10.00%

Nguon: World Bank, WDI



Ty le tiet kiem cua cac nuoc 2010 (% GDP)
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Ty le dau tw cua cac nuwdoc 2010 (% GDP)
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%11 ét kiém, dau tu va tham-hut
Viet nam (% GDP)

50.00

40.00 /N
//'><//<\ ————
30.00 ’A

74/ e

20.00 B Tai khoan vang lai
——Tiét kiém
10.00 Pau tw
- BB n
18 1999 2000 2001 2002 2.3 2!4 2005 2006 2I7 2008 2'9 2!0 2r
(10.00)
(20.00)

Nguén: Tong hop ttr s6 liéu ctia World Bank, WDI 8




Co cdu von dau tu caa cac thanh phan kinh té
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Nguoén: Tong cuc Théng ké
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6c do tang von dau tu-cta-cac khtu VC
(LHS: ti dong, gia 1994; RHS: %)
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Nguén: Tong cuc Thong ké
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Tiet kiem khu vwc chinh phu (% GDP)
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V6n dau tu khu vire nha nudc phan theo cap
quan ly (gid so sanh 1994, ti déng)
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Nguén: Tong cuc Thong ké



phan theo ngudn von

Chi s6 phat trién
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B Von ngan sach Nha nude =¢=—"V0n ngén sach Nha nuéc
m Von vay = B= V0n vay

M Von cua cac doanh nghiép Nha nudc va nguon von khac ==fe=V0n ctia cac doanh nghi€p Nha nudc va ngudn von khac

Nguén: Tong cuc Thong ké
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13 suat va ting trwdng tin dung 2000-2011
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Tiet kiem: cau quy cho vay

[.ai suat
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" Tiét kiém: cung quy cho vay

Lai suat
Cung quy cho vay, S

Lwong quy cho vay
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[.ai suat

12% —

Chi nhirng dw

an co loi nhuan S

> 8% maoi di vay
e

M i

A N ~ o ~ |
~ Can bang lai suat

Dé nghi vay von sé khong
dwoc chap nhan béi
nguwdi cho vay yéu cdu 1ai
sudt trén 8%

Nhirng dw an chi sinh lgi
khi 1ai suat gidm thap
hon 8% sé khong dwoc

/ cho vay

Pé nghi vay von sé dworc
chdp nhdn béi ngwdi cho
D vay yéu cau mtrc lai suat
8% hodc thap hon

Lwong quy cho vay




Su dich chuyén cung — cau quy cho vay

Lai Lai
sudt suat
Interest Interest
rate SU’ g1a rate
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" Lai suat va hiéu tng Fisher

Lai

Uit Cau quy cho vay tai mtrc lam Cung quy cho vay tai mtc

phat ky vong 10% lam phat ky vong 10%

14%

Cung quy cho vay tai Dio
muc lam phat ky vong

\ - o%\ So

Cau quy cho vay tai mtrc lam
phat ky vong 0%

e Q* Lwong quy cho vay
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- Dau tu

Dau tu ¢6 dinh ctia doanh nghiép: chi mua sam
may moc, thiét bi, nha xwdng phuc vu cho hoat
dong kinh doanh.

Dau tu cho nha 6: mua nha 6 méi cta cac ho gia
dinh, ca nhan

Déu tuw cho hang ton kho: gia tri thay doi ctia
hang ton kho (thanh pham, nguyén vat liéu, san
pham do dang)
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' Dau tu ¢d dinh ctia doanh nghiép

Mo hinh tan c6 dién vé dau tu:
e MPK
e Lai suat
e Thué
Hai loai hinh doanh nghiep:
e Doanh nghiép san xuat
e Doanh nghiép cho thué vén




~ Thi treong thue muwon von

Cac doanh nghiép Sﬁi?ﬁ%f = Cung
san xuat quyét dinh von
can thué bao nhiéu
von?
Cau von
\ (MPK)
MPK = R/P.
Ldi sudt thué
von cdn bdng 1 K,
K triv
lwong

von
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| Céc y&u 16 tac dong dén gia thue von

Ham san xuat dang VY — AK2]1-@
Cobb-Douglas

R I I=a
Gid thué von thuec: 5 = MPK = a4 (E)

Gia thué von can bang R/P sé tang lén néu:
= |K (chang han nhw thién tai, chién tranh)
= 1L (chdng han nhw tang dan so, di dan)

" 1A (cai thién cong nghé, bai bo quy dinh)
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Quyét dinh dau tu cta doanh nghiép cho thué von

Cac doanh nghiép cho thué von sé quyét dinh cho
thué thém von mai khi 1oi ich thu dwoc 16m hon chi
phi.

Loi ich (trén mot don vi von), R/P, la mtc thu nhap
ma doanh nghiép cho thué von nhan dwoc tir cac
doanh nghiép san xuat.
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Chi phi co hoi cua von
Cac thanh phan ctia chi phi co hoi:

Chi phi tién 1ai: i xPy,
trong d6 Py = gia danh nghia ctia von

Chi phi khau hao: d xPy,
trong do6 0 = ti 1€ khau hao

Lo von: — APy

(loi von, APy > 0, lam giam chi phi von K)
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. . APk
NCOC=1PK+5PK—APK=PK l+5__

ap—

—

CHI PHI VON DANH NGHIA

Py

Vi du: Cong ty cho thué xe (von la chiéc xe cho thué)

Gia st P = $10,000, i =0.10,d = 0.20,
va APy /Py = 0.05

Khi do,

Chi phi 1ai vay =
Chi phi khau hao =
L6 von =
Tong chi phi =

$1000
$2000
-$500
$2500
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Chi phi von
APy

Dé don gian, ching ta gia dinh 7
K

Khi d6, chi phi von danh nghia bang:

> S P
Va chi phi von thuc bang: ?K (r + 6)

Chi phi von thwe phu thudc vao:
Gia twong doi ctia von
Lai suat thuce
Ti 1é khau hao
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Ti suét loi nhuan caa doanh nghiép cho thué von

Dau tu rong ciia mot doanh nghiép phu thudc vao ti suat lgi nhuén caa né:

e R P Pk
Ti suat loi nhuan = F_?(T+5)=MPK_?(T+5)

" Neéu ti suat lgi nhudn > o, doanh nghiép sé tang K
dé tang lgri nhuan

" Néu ti suat lgri nhudn < o, thi doanh nghiép sé tang
loi nhuan bang cach gidm trir lwong von (tire la
khong thay thé von khi no gidm gid)
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Dau tu rong va dau tu gop

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

Trong do I [ ] la ham biéu thi dau tw rong phu thudc
vao co ché khuyén khich dau tw (tire ti suat lgsi nhuén)

Tong chi tiéu dau tw 6 dinh ctia doanh nghiép bang dau
tw rong cong v&i mirc khau hao von.

Pau tw gop = AK + 6K = I, |MPK — £ (r + 8)| + 6K

30




= A e /
- Ham dau tw

I=1,|MPK - £ (r + 8)| + 8K

r

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

31




- Ham dau tw

I=1,|MPK - £ (r + 8)| + 8K

Mot su gia tang
MPK
hodc giam Py/P
* Lam tang ti suat loi
nhuan
* Lam tang dau tu tai
bat ky mtrc 1ai suat
nao cho tredc
* Lam dich chuyén
dwong dau tu sang
phai.

— e

=

r

Iy

/’

—
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Thué va dau tu
Thué thu nhap doanh nghiép
Tin dung thué danh cho hoat dong dau tw
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4 X A : / =
| cac rang buoQc tai chinh
Ly thuyét tan c6 dién gia dinh rang cac doanh
nghiép cé thé di vay d€ mua thém von bat cit luc
nao chiung thay co loi.

Nhung cac doanh nghiép phai d6i mat véi nhiéu
rang buoc tai chinh:

e Hé s6 no an toan

 Chi phi khon khé tai chinh

e Doi hoi the chap

e Chi phi giao dich

e PO sau tai chinh

e Cacrang budc phap ly...

34




- Dautwchonhao

Dong von dau tu cho nha & mdi, Iy, phu thudc
vao gia nha & twong d6i Py/P.

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

/’
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//\ Xiig / . ' n/ \
Pau tu cho nha ¢ duwoc xac dinh nhu thé nao?

P

Thi tredrng nha &

Pu

Cung Cung va cau nha & giup xac
dinh gida nha & can bang

Gia nha & can bang giap
xac dinh dau tw cho nha &

\ cta cac doanh nghiép
Cau

1/

NH
Trit lwong
von nha &
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— D4au tu cho nha & duoc x4c dinh nhir thé nao?

(a) Thi trweorng nha & (b) Cung nha & mé&i
Py Cung Py
P P

Cung

L/ :

0N I
Tr}r hro:ng Dong von
von nha &

dau tw nha &
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Pau te cho nha ¢ 161 nhu théao

// Z ; s A0 A
khi co s sut giam lai suat?
(@) Thi trwong nha & (b) Cung nha & mé&i

Cung

4 >

Iy
Dong von dau
tw cho nha &

Trix lwong
von nha &
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Khuynh hudng ton kho & Viét Nam, 1990-2011
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——Thay d6i ton kho (ti VND)  =m=Thay doi ton kho so voi GDP
Nguoén: Thong ké Tai chinh Quéc té (IFS)
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au tu cho hang ton kho?

155.0

Chi s6 ton kho nganh CN ché bién, ché
tao 01/9/2012 so v&i cung ky 2011 (%)
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phdm tir mang phém khiac  thép,gang phdm thuéc phuc (trir  t6, xe mdy angiasuc, gia capdiénva  bon va hop
plastic bang kim loai 14 trang phuc tir cam vathuy daydandién  chatnito
chua dugc da 16ng thu) san tur khac

phén vao dau

Nguén: Tong cuc Thong ké 10
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Dau tw ton kho: cac dong co gitr hang ton kho
1. Biéu d0 san xuat

2. Hang ton kho la mdt yéu t6 san xuat

3. Tranh tinh trang chay hang

4. San pham do dang
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——Ton kho, 1ai suat thuce, va diéu kién tin dung

Ton kho va 1ai suat thuc
e Lai sudt thuyre la chi phi co hdi cuia viéc nam gitr
hang ton kho.
e S& 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
e Khiing hoang tin dung lam giam dau tw cho hang
ton kho?
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- TOm tat

Tat ca cac loai dau tw déu co6 quan hé nghich bién véi
l1ai suat thuc
Cac yéu to lam dich chuyén duong dau tu:
® (ai thién cong nghé lam tang MPK va lam tang
dau tu c6 dinh cua doanh nghiép.
® Tang dan sO lam tang cau nha ¢, tir d6 lam tang
gia nha 0 va dau tw cho nha o.
® Chinh sach kinh t€ tao ra co ché khuyén khich
dau tu (thué thu nhap doanh nghiép, tin dung
thué danh cho hoat dong dau tw)
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