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nhap khau cé tang khong? Ciu thanh cda xuat khiu cé
thay d6i khong?

e C6 bat ké y&u t8 tam thoi nao tdc dong lam ti gid ting
hodc gidm hay khong? Gia cia nhitng mat hang xuat khiu
chinh c6 cao mot cach bat thuong khong? Kha ning luu
dong ctia von ¢ cyc ky cao hay khong? Ganh ning trd ng
tam thdi c6 16n khéng?

e C6 su thay d6i ndo c6 kha ning dién ra trong chinh sach
ctia chinh phd c6 xu huéng lam ti gid cao hon hodc thip
hon khong? Thi du, chinh phi ¢6 y dinh giam thué quan
hay cac hang rao phi thué quan hay khong?

Panh giad y nghia cda tat cd nhitng cau héi nay la mét nhiém

vu khong dé& dang nhung lai cyc ky quan trong dé du bao tién
trinh cda ti gid hoi doai thuc, va do dé, dé danh gia du an.

Chi phi co héi cta vén (OCC)

D€ gitp cho phan trinh bay dugc don gian, trudce tién ching ta
hay xét mot nugc khong c6 kha niang tiép can thi trugng von
qudc t&. Ching ta gid dinh ring nudc nay danh thué thu nhap
cong ty va thu€ thu nhap cad nhan. Trong hinh TA.8, I(r) mo6 ta
dudng cau vé ngudn von c6 thé dau tu dusi dang mot ham ctia
chi phi trugc thué cda von R, véi gid dinh toan dung cac ngudn
lyc cda nén kinh t&. Piu tu dugc gia thiét 1a sé dugc tién hanh
cho dén difm ma hiéu suit can bién dy kién cda né bang chi
phi cda von. Khi d6, I(R) thé hién higu suit can bién cda dau
tu. D& phuc vu y dé cda thi du nay, ching ta gia thiét cac cong
ty phéi chiu thué& thu nhép, trong dé lgi suat tu nhin thap hon
1gi sudt xa hoi mot khodn bang thué. I(i) 1a muc lgi titc sau thué
cda dau tu tu nhan. Sy khic nhau gitta I(i) va I(r) 1a thué& thu
nhédp, dugc gid dinh 1a mét ti 18 phan trdm c6 dinh.

Tuong tu, S(i) 1a ddu tu cia khu vuc tu nhan dugc biéu thi
la mdt ham cda thi trudng. S(i) cho biét méi quan hé gia
lugng ti€t kieém trén mot don vi thoi gian va 1ai sudt thi trudng.
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Hinh TA.8. Chi phi kinh té cila vén
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S 1a ti&t kidm tu nhan
112 ddu tu tu nhan
Ngudn: Céc tic gia

S(r) 1a 101 tdc tiét kiem () sau khi trir thué thu nhap ca nhan.
Vi th€, trong khi S(r) cho biét lugng tiét kiém ma ngudi dan
sdn sang d& danh tai mot muc 1gi tuc trude thu€ cho trudc, thi
S(i) lai cho bi€t m&i quan hé gitta tiét kiém va lai sudt thj
trudng (i) cAn c6 d€ ngudi ti€t kiem c6 thé nhan dugce loi tic
trude thué (r). Ban dau, ching ta gid dinh rang chinh phu vay
mot lugng bang chénh léch gitta tiét kiem tu nhan va dau tu
tu nhan: S - I,.

Lai sudt can bang thi trudng dugc xac dinh 1a i,. Néu chinh
pht quyét dinh vay mot lugng bang §’ - I’, thi cau b8 sung sé
day lai sudt lén dén i’ . Gi6ng nhu trong trudng hgp xi ming
(xem hinh TA.1), & d6 gid xi mang ting lén da gay ra tdc dong
lam gidm cau va ting cung, tdc dong rong cta viéc ting 1ai sudt
ciing sé lam gidm dau tu tu nhan mot lugng bang I, - I , va
ting ti&t kiem tu nhan tit Sy 1én S’ . D€ xac dinh chi phi cd hoi
xd hoi cda vén, ching ta phdi xdc dinh gid tri ma xa hoi gén
cho lugng dau tu bé 18 khi phai chuy&n von sang cho chinh phu
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va tiéu dung bi bo 15 d€ tang tiét kiem tix S, 1én S,

Cilng nhu trong cac trudng hgp da trinh bay trudc day, dién
tich t6 dam ndm dudi dudng cung va duong cau cho biét chi
phi d6i vdi xa hoi cda von ma chinh pha vay. Chi phi xa hoi
cia viéc chuy&n von tit khu vuc tu nhan sang khu vuc cong
cong ¢6 thé dugc phan nhd thanh ba phin:

e Thing du tiéu dung bi bd 16 ma khong bu ddp dugc bang
tang thué
e Thué bi bd 16 ma khong bu ddp dugc bang cac khodn thu
lgi tu nhén
e Thu nhép sau thué bi bd 15 cia cic nha dau tu tu nhan.
Tuong tu, dién tich SgbaS; biéu thi chi phi xa hoi d6i véi xa
hoi cda viéc ting ti€t kiem. Phuong trinh (TA.7) trong trudng
hgp nay trd thanh:

_ | &S
(TA.12) OCC = 1, 0)- Rozg ot
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Hay xét thi du sau day. Chiing ta hay gid st rang trong dat
nudc dang xét khong cé lam phat, va chi ¢6 mot thi truong cho
cac khoan von ¢6 kha nang dau tu. Gia si chinh phad chi danh
mot mutc thu€ thu nhdp cong ty 1a 40%, con thu€ thu nhap ap
dung cho céc khoan ti€t kiém la 45%, va 1ai sudt thi trudng la
10% mot ndm. Cang gia su rang, lugng tiét kiem la 120 don vi
ban t&¢ va lugng dau tu tu nhan 1a 100 don vi; vay cta chinh
pht 1a 20 don vi. Xét theo hinh TA.8, diéu nay ¢6 nghia la I =
100 va Sy = 120. Vi thu€ suat cong ty la 40% nén loi titc cong ty
trudc thué trd cho von tu ¢é Ry la 16,67 = 10/(1 - 0,4). Tuong tu,
lgi tirc sau thué cda dau tu ry, 1a 6,5 = 10 x (1 - 0,45).

Trong phép tinh gan ding dau tién d6i véi chi phi co hoi cda
von, chiing ta gid dinh do co gidn theo lai suat cia ti€t kiém va
dau tu 1a nhu nhau. Trong trudng hgp nay, quyén s& chi phu
thudéc duy nhat vao ti 1&¢ diu tu va tiét kiém, dugc tinh bang
phédn tram so v6i tong tiét kiem va dau tu:

I
TA.13 [ = 0
AL W=gp
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(TA.14) Wo=s—1

trong trudng hop nay, OCC sé bang:
OCC =16,67 x 0,45 + 6,5 x 0,55 = 11,2

Trong phép tinh gan dung thi hai, ching ta lai s& dung udc
tinh thé cda do co gian theo 1di suit ctia cdu vé dau tu va cung
vé tiét kiem. Ching ta khong can biét vé do co gidn ma chi can
biét udc tinh vé ti s6 gitta chiing. Chidng han, d¢ co gian cda
cau vé dau tu gdp bon 1an do co gidn cda cdu vé tiét kiem. Cac
quyén s6 méi cia ching ta sé la:

_ 4x100
7 4x 100 + 120
va W; =1 - W, = 0,231. Udc tinh mgi vé OCC sé bang:
OCC = 16,67 x 0,769 + 6,5 x 0,231 = 14,3

Cing nhu trong trudng hgp ti gia hoi doai béng, khong can
phéi biét gia tri chinh xac cia d6 co gian - udc tinh vé gia tri
tuong doi cda ching la dd.

Heé thong da thu€ sudt ddnh vao cha thé cong ty va thué thu
nhap nhiéu hang sé lam cho van dé phic tap thém, nhung
nguyén tdc thi vin nhu cd. Gid st rdng c6 hai khu vuc dau tu:
khu vuc cong ty chiu thu€ thu nhap 40% va cac chd thé khong
phai la cong ty thi dugc mién thué. Cing gid sit c6 ba hang
ngudi tiét kieém, mot hang chiu thu€ suat thu nhap cén bién
15%, hang thit hai chiu thué sudt thu nhap can bién 30%, va
hang thit ba chiu thué sudt bién 45%. Ching ta ciing giad dinh
doé co gian theo 1di sudt cia dau tu doi véi khu vuyc cong ty cao
hon d6 co gian d6i véi khu vuc ngoai céng ty, con do co gian
theo 1ai su&t ciia ngudi tiét kiem sé gidm dan khi thu nhap ting
len. Ching thé hién & nhing s6 lieu co ban dudi day:

Da&i véi phép tinh gln ding dau tién cda OCC, ching ta gid
st t4t cd do co gidn déu nhu nhau. Diéu nay c6 nghia 1a khi lai
sudt ting d& dép tdng lai viéc chinh phd di vay, méi khu vuc
dau tu sé gidm ciu vé vén ctia minh theo ti 1@ tuong dng vdi ti

= 0,769
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Thué sudt S6 ligng  Loi tic huong D6 co

Khu vuc (%) (ddla) ung (%) Qian
Cong ty 0,40 150 16,67 =10/(1 -04) -2,0
Ngoai cong ty 0,00 50 10,00 -1,5
T6ng dau tu 200
Ngui tiét kiem
Thu nhap thap 0,15 70 850 =10« (1-0,15) 1,0
Thu nhéap
trung binh 0,30 100 7,00 = 10 © (1 -~ 0,30) 0,7
Thu nhép cao 0,40 150 6,00=100(1-04) 0,5
Téng tiet kiem 320

trong ctia khu vuc d6 trong téng hai khu vuc. Tuong tu, mbi
nhom nguoi tiét kiém sé tang ti€t kiém ctia minh ti lé v6i déng
goép hién nay cia ho. Khi d6, OCC sé 1a binh quan gia quyén
cda lgi tdc trude thué trén dau tu trong khu vuc tu nhan hay
hiéu suat can bién cda vén trong khu vuc tu nhan va lgi tic
trudc thué d6i v8i nguodi tiét kiem tu nhan hay y thich tieu dung
theo thoi gian cda cdc nhém ngudi ti€t kiem khac nhau. Khi
quyén s6 bang ti 1& gép von, thi mdi khu vuc sé déng gép vao
tong s6 nhu sau:

OCC = 16,67 x 0,29 + 10,00 x 0,10 + 8,50 x 0,13 + 7,00 x 0,19 + 6,00 x 0,29 = 9,99

T4t nhién, ching ta biét ring, mdi khu vuc dau tu sé phan
ung khic nhau trugc mot sy thay déi cho trudc cia lai suat, va
ngudi tiét kiém cling sé phan dng khong gidng nhau. Tém lai,
ching ta cdn tinh d&€n nhiéu do co gidn khac nhau cda cung va
cidu. Néu ching ta tinh dén do co gidn va tinh toan lai OCC,
ching ta dugc:

OCC = 16,67 x 0,51 + 10,00 x 0,13 + 8,50 x 0,12 + 7,00 x 0,12 + 6,00 x 0,13 = 12,35

Vay nudc ngoai thudng la mot ngudn vén quan trong cé thé
va can phai dugc tinh dén khi tinh toan OCC. La nhiing ngudi
cdp von, nha tiét kiém nuéc ngoai can dugc dua vao trong mot
hang ngudi tiét kiem khai quat va dua vao phép phan tich
giong nhu tat cd nhiing ngudi tidt kiem khdc. Néu nha ti€t kiem
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nudc ngoai 1a moét ngudn vén quan trong va do co gidn cua
cung cda ngudi nudc ngoai cao, thi OCC sé diing bang chi phi
vay nuéc ngoai. K&t qua nay c6 thé nhan thay khi chung ta dua
thém vay nudc ngoai vao phuong trinh (TA.12):

by

(TA15) OCC = 1 |55
£8o - nlo+ 1f5

\ESO -+ pfy

nl,
Sonheir)

Néu, do co gidn cda cung vé ngudn vén nudc ngoai rat 16n,
thi quyén s6 tuong doi cda chi phi vay von fsé chi phéi phuong
trinh (TA.15). P4y la phan bang tién trong phan thao luan cia
hinh TA.3 va TA.4 néu trén, c6 lién quan dén chi phi co héi cua
hang hod tham gia ngoai thuong. V4i nhiing nuéc nhd ding
trudc cung co gidn vo han vé von, thi chi phi vay nudc ngoai sé
cho ta OCC. N&€u mot nudc d6i mat v6i cung khong co gian vo
han vé v6n nudc ngoai, thi chi phi can bién cda nguén vén nudc
ngoai sé bang P(1 + 1/p), trong d6 P 1a chi phi trung binh cua
vOn nudc ngoai.

T&t ca cac lai sudt néu trén déu bidu thi theo gia tri thuc. Néu
gid tri nay dugc bi€u thi duéi dang danh nghia thi nha phan
tich phai diéu chinh ching theo lam phat. Cong thitc chung dé
diéu chinh theo lam phat la:

(TA.16) R, -i
T +)

v6i R, la lai sudt thuc, R, la 1ai sudt danh nghia, va i 1a ti 1& lam
phat du kién. Hop TA.2 sé trinh bay viéc ap dung nhitng khai
niém nay & Indénéxia.

Miic lvong béng

Ban c6 thé 4p dung cing nhing nguyén tic co ban vao tinh
toan chi phi co hdi xa héi cua lao dong. Tuy nhién, viéc 4p dung
ching phic tap hon rat nhiéu do tinh chat cuc ky da dang vé
loai hinh lao dong, tuy theo ky ndng, khu vuc trong tirng nudc,
va tham chi cd nghé nghiép cu thé. Buc tranh nay con phic tap



