COST BENEFIT ANALYSIS

BAI GIANG 8§
SUAT CHIET KHAU
XA HOI
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NOI DUNG BAI GIANG

- Khdi niém chiét khau va suat chi€t khau, tam
quan trong cua suat chi€t khau.

- Uéc tinh suat chiét khau: dua vao uu tién thoi
gian ¢4 nhin va xa ho61

-Udc tinh suét chi€t khau theo phi cd hoi.

- So sanh vdi suat chi€t khau uu tién theo thdi

gian vG1 phi ¢d hoi.
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KHAI NIEM CHIET KHAU VA SUAT CHIET KHAU

- Chiét khau la su gidm gia tri theo
thaoi gian.

- Suat chiét khau la ty 1& gidm gia tri
theo thoi gian dugc dung dé diéu
chinh Igi ich va chi phi tuong lai vé
gia tri tuong duong hién tai.
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SuAt chi€t khau x4 hoi dung d€ chi€t khau dong ngin
luu kinh t€ vé€ hién gid d€ c6 cd s& quyét dinh lwa chon
gilta cdc phudng 4n nham t61 da hda phuc Igi kinh t€
cho nén kinh t€ néi chung.

- Suét chi€t khau xa hoi 1a mot tham s6 quan trong
trong phan tich 1¢i ich — chi phi. N€u gilf nguyén tat cd
cdc y€u to khéc, sudt chi€t khau xa hoi cang cao thi c6
cang it dy 4n dudc chidp nhén.

- Suit chi€t khiu tdc ddng 1am chap nhin hoidc bdc bd
mot phuong 4n, hodc 1am thay thay doi thd hang cla du
an.
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Vi du: Hai phuong 4n trong rirng véi so liéu:

- Phuong 4n A dau tu 600$/ ha cho thu nhap 1000$ vao
cudi nam 10.

- Phuong 4n B dau tw 600$/ ha cho thu nhap 1277$ vao
cudi nam 15.

NPV dugc tinh nhu bang sau:

Suat Chiét Khau (%) NPV p/an A NPV p/ an B

3 144 220
5 14 14
/ -92 -137
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Nhan xét va két luan:

+ r = 3%, B dugc chon.

+ 1 = 5%, A va B ngang nhau.

+ r = 7%, khdong phuong an nao dugc
chon (A dugc chon chi khi mot s6 Igi ich chua
dugc cong vao).

Két luan: Suat chiét khau lam thay déi lya
chon va xép hang.
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Uéc Tinh Suat Chi€t Khau: Dua Vao Uu Tién Théi Gian.

1. Uu tién theo thoi gian cd nhédn

Ti suat vu tién theo thdi gian cd nhin 1a  suat
ma cd nhan chi€t khau mot két qui tuong lai dé
nhan mot gia tri twuong duong G hién tai.

Suat chi€t khau dudc xem nhu 14 “ty suit cla sy
khong kién nhin” va “phi ton clia su chd dgi”

-> con ngudi ¢6 xu hudng xem su chd dgi 1a mdt
chi phi va thich hién tai hon tuong lai. Ty suat do
ludng xu huéng nay goi l1a ty suit vu tién theo

thG1 e1an ca nhan.
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Uéc Tinh Suat Chi€t Khau: Dua Vao Uu Tién Théi Gian.

Hau hét moi ngudi sé khong sin 1ong cho ngudi
khiac muon $100 hdm nay va dudc hira s€ hoan
tra lai ding $100 sau mot ndm, thim chi khong
c6 lam phat va ruai ro (gia tri thuc). N6i chung
moi ngudi s€ danh gia $100 nhin dugc hdm nay
cao hon $100 gi4 tri thuc s€ nhin dugc nim sau.
C6 1€ ngudi ta s€ cho mudgn, vi du $90 hdm nay
va dugc hita chiac chian sé hoan trd lai, vi du
$100 sau mOt nam.
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Uéc Tinh Suat Chi€t Khau: Dua Vao Uu Tién Théi Gian.

C4c nhakinh t€ hoc dinh nghia sG thich muon tiéu
dung (dudc nhan) sém hon thay vi phai dgi cho
ti€u dung (dugc nhan) trong tucng lai la sy vu ti€n
thsi gian (time preference). Ty suit tai d6 mot ca
nhin bang quan gitra viéc ti€u dung (dugc nhan)
mot khodn tién hién tai d€ c6 thé tiéu dung (dudc
nhin) mot khodn ti€n 16n hon trong tuong lai 13 ty
sudt vu tién thdi gian bién cd nhan (MRTP). N€u
mot ngudi bang quan gitra viéc nhian $100 ngay
bay gid va $110 sau mdt ndm, thi ta néi anh ta c6
MRTP Ia 10%/nam.
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Uéc Tinh Suat Chiét

Khau: Dua Vao Uu Tién Thoi Gian.

Vi du: Mot ngudi dude nhan tién theo ba cip lya
chon. Moi lua chon 12 chon ngay bay gid hoidc

nam sau:

Cap Bay gio
a $1
b $1
C $1

Cdp a s€ chon nga

Nam sau
00 $100
00 $1000
00 $140

y bay gid,

Cadp b s€ chon nam sau,

Cap c s€ ludng lu,
dudng bay gi10.
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Uéc Tinh Suat Chi€t Khau: Dua Vao Uu Tién Théi Gian.

Tw gid tri tuong duong nay chdng ta tinh sudt chi€t khiu
c4 nhan.

PV = B, (141)"

PV =100, B, =140,t=1

100 = 140 (1+1)"!

r=0.4 hay 40%
+ Suat chi€t khau c4 nhan thudng dudc dung cho dv 4n
dau tv c4 nhan. Pudgc tinh theo phi cd hdi cia von, ma
thudng 13 131 sud't vay von ngan hang dé dau tu cho du 4n.
+ Sud't chi€t khiu c4 nhan 12 ty 1& giita hai sO tién & hai
thdi di€m khdc nhau ma c4 nhin cho ring ngang nhau
(bang quan, luéng 1v).
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Uéc Tinh Suat Chi€t Khau: Dua Vao Uu Tién Théi Gian.

2. Uu tién theo thoi gian xad hoi.

Trong phan tich 1¢i ich — chi phi suit chiét khau xa
hdi phai phan anh chi phi co hdi cia cdng quy dugc su
dung d61 v4i quoc gia ndi chung. Lai suat thi trudng
thudng khong thé ding 1am suit chi€t khau xa hoi vi
ton tai bi€n dang trén c4c thi trudng von. Tuy nhién,
viéc chon suat chi€t khau xa hdi van 12 mot trong
nhitng dé tai con dang tranh luin nhat.

+ Sudt chiét khdu uu tién theo thoi gian xd hoi la ti
sudt ma xa hoi la mot tong thé chiét khdu mot két qud
trong tuong lai dé &y dugc mot gid tri tuong duong
hién tai.
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Uéc Tinh Suat Chi€t Khau: Dua Vao Uu Tién Théi Gian.

C6 hai phuong phdp cd bdn dé xdc dinh suat chi€t khau xa hoi
thich hgp cho cac du an cong:

(1) Phudng phap tan co dién (neoclassical approach): cho
rang cd nhan 12 ngudi duy nhat danh gid chinh xdc nhat phic
16i ctia chinh bdn than ho, dua vao s§ thich c4 nhan vé hanh vi
ti€t kiém va dau tu lam co s xuat phat diém.

(2) Phuong phap ngudi ra quyét dinh (decisionmaker
approach): chi ngudi ra quyét dinh ciia chinh phd véi day du
thong tin v tAm nhin chi€n ludc mdi cé thé thay thé sy ddnh
gid clia cd nhan vé cdc quy c6 thé diu tu bing mot gid tri ndo
d6 do ngudi ra quyét dinh chon. N6 c6 1€ thich hgp doi véi
nén kinh t€ k& hoach tap trung hay nén kinh t€ véi sy can
thi€p manh tir phia chinh phu.
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Uéc Tinh Suat Chi€t Khau: Dua Vao Uu Tién Théi Gian.

O trong bai gidng ndy ta chi nghién ciu ty sui't chi€t khau
xa ho1 dugc suy ra tu su uu ti€n theo thGi gian ¢ca nhan
(lra chon sudt chiét khau x4 hoi theo phuong phdp tin cd
di€n.)
PAu tu ¢4 nhan trong tuong lai dé chap nhan nhit1a dau
tv’ trai phi€u chinh phi vi né ddp ng dudc cic yéu cau:
dai han, rdi ro rat thap, bi€t rd rang muc sinh 101, da s6
ngudi tham gia.
+ Udc tinh

C4c c4 nhan diu tu d€ nhian dugc mot thu nhap (19i
ich) trong tudng lai. Suat thu nhap chung cua cdc cd nhan
nay cé thé dung lam suit chiét khau xa hodi (mtc 141 sut
trai phi€u chinh pht).
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Uéc Tinh Suat Chi€t Khau: Dua Vao Uu Tién Théi Gian.

+ Piéu chinh lam phit.

Sudt sinh lgi ciia trdi phiéu do luong nhitng khodn
sinh loi trong mot ndm, va trong do cé thé cé lam phdt.

N€u lam phét xay ra, suat sinh 1di trdi phi€u sé& cao
hon suat chi€t khau xa hoi, cong thitc di€u chinh sé& Ia:
Sudt chiét khdu thuc = sudt chiét khdu danh nghia — miic
lam phat

Vi du: Suat sinh 1di trdi phi€u 12 10%/nam (13i suat
trai phi€u danh nghia). Mitc lam phdt 12 3% nhu thé suat
chi€t khau xa hoi:

Suit chi€t khau xa hoi=10-3=7%
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Uéc Tinh Suat Chi€t Khau: Dua Vao Uu Tién Théi Gian.

+ Piéu chinh ddi véi thué:

Thu€ thu nhap sé& 1am gidm thu nhap thuc t€ tir 1¢i ich mua
trai phi€u, do d6 thué€ can phai loai khoi suit chi€t khau theo cong
thuc:

Sudt chiét khdu thuc sau thué = sudt chiét khdu thuc — diéu chinh
doi vdi thué.
- Trong do:

Diéu chinh doéi voi thué = sudt chiét khdu thuc * thué sudt.
-2 Vay: Sudt chiét khdu thuc sau thué = sudt chiét khau thuc -
sudt chiét khdu thuc * thué sudt = Sudt chiét khdu thuc (I1- thué
sudt).

Vi du: v6i vi du trén va suat thu€ thu nhap 1a 33% ta c6:

Sust chi&t khau xa hoi = 7(1-0.33) = 4.7%.

Pay 1a suat chi€t khau wu tién theo thdi gian xa hoi.
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Uéc Tinh Suat Chi€t Khau: Dua Vao Uu Tién Théi Gian.

+ Nhitng han ché doi vdi suat chiét khau xa hoi theo
thoi gian.

- Sy thién c4n clia con ngudi: ho vu tién hién tai hon
twong lai (ti€u dung tat ca bay gid, khong co ti€t kiém cho
twong lai) nhu thé suit chi€t khiu cia ho 1a rdt cao = dnh
hudng suat chi€t khau xa hoi.

- Nhirng ngudi khong mua: do ho dau tu vao ndi cé 1ai
suit cao hon =@ suit chi€t khiu cia ho cao. Vi thé, suit
chiét khiu x4 hoi dudc tinh tir trdi phi€u 12 mdc thap nhat.
->T4c dong clia su thi€én cin cho ring nén ha thap dé€ dat
dugc mot ty suat xa hoi theo vu tién thdi gian. Mit khéc
tdc dong cua sy khong mua gdi y ring nén ting 1di suit.
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Uéc tinh suat chi€t khau theo phi cd hdi.

NGUYEN TAC CHUNG: Chinh phu da khong duing ngan
sach d€ dau tu nhu khu vuc tu nhian hién dang l1Am dé
nhan mot 161 ich, nhu th€ 1¢i ich nay da bi bd qua bdi
chinh phu (phi ¢6 hoi) va coi d6 nhu suat chi€t khau xa
hoi (12 khodn phan trim 1di tifc ma ngudn von nay ding
1& ¢6 thé tao ra tir khu vuc tu nhan).

Ngudi ta st dung ty suat sinh 1di theo chi phi c¢d hoi
lam suat chi€t khau d€ tinh cho cdc dau tu cong.

Chi phi co hoi xa hoi 12 10i tie ctia khodn dau tu bi
thay th€ bdi mdt du 4n cu thé.
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Uéc tinh suat chi€t khau theo phi cd hdi.

Phuong phap tinh.
a. Nhan dang khodn dau tu goc v6i khong c¢é rii ro.

C4c cong ty c6 thé mua trdi phi€u véi khdng cé rii
ro. Do d6 trdi phi€u 13 cd s§ d€ udc tinh ty suit theo chi
phi co hoi..

b. Xdc dinh suit sinh lgi.

N€u 1a trdi phi€u thi suat sinh 1¢i danh nghia truGc
thué.

c. Xac dinh mic do rui ro 6 dau tu tu nhan.

Pau tu tu nhan s& ¢6 nhi€u rdi ro hon trai phi€u
chinh phu, n€u ban chap nhin i ro thi sé& c6 mirc Igi tic
cao hon.

VD: Lai sudt trdi phi€u 10% + ty 1€ rii ro 2% = 12%

Ty 1& sinh 1¢i t6i thi€u tu nhan 13 12%.
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Uéc tinh suat chi€t khau theo phi cd hdi.

Phuong phap tinh.

d. Piéu chinh lam phat va thué nhu phan truée.

Ty 1€ sinh 161 12% la ty 1€ danh nghia, trudc
thu€. Vi vy ma ta phdi loai trir ty 1& lam phat va
thu€ = ta c6 suit chi€t khau tinh theo cho phi co

hoi.
Vidu: Lam phat 3%, t
Suat chi€t khau t

hué€ thu nhap 33%
Wwe=12-3=9%

Suat chiét khau t

hue sau thué =9 (1- 0.33)
=06%
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So sanh v§i suat chi€t khau uu tién theo thdi gian vdi phi co hoi.

+ Suat chiét khau tinh theo phi cd hoi 16n
hon 6% so v41 vu ti€én theo thd1 gian xa hdi
1a 4.7%

+ Suat chi€t khiu theo phi co hoi té ra hdp 1y
hon do dua thém rui ro va phu hgp véi
thuy€ét thod dung.
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BAI TAP

Bai tap chuong 8

Bail, 2, 3,4,5 va 6 trang 302-304
Cau hoi 6n tap trang 315-316
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