KHOA HOC & CONG NGHE

Gi6i thiéu mét s6 phuong phap xac dinh ‘
suat thu loi kinh té - xa héi trong phan tich du an dau tu

Introduces some methods to culculate social-economic rate in investment project analysis

Tom tat

Khi phén tich du an dau tu, cac don vi tuvan

thudng chu trong phan phan tich tai chinh hon la phan
tich kinh té - xa héi. Mét trong nhiing Iy do la viéc tinh
toan, dinh lugng cac lgi ich va chi phi (theo gia kinh
té) ciing nhu xac dinh sudt thu lgi kinh té - xa hdi gap
nhiéu khé khan. Thuc té, dé don gian van dé, can bé
phan tich du an thuong tinh suat thu lgi kinh té - xa
héi dwa trén lai sudt vay von cta thi trudng trong nudc
va quéc té. Tuy nhién, phueng phép nay chua tinh hét
cac chi phi b6 ra khi vay vén ciing nhu nhiing rdi ro tai
chinh c6 thé xay ra trong qua trinh dau tu. Bai viét gidi
thiéu mét s6 phuong phap xac dinh suét thu lgi kinh
té - xa hdi trong mét s6 trudng hop cu thé.

Tir khéa: Sudt thu loi kinh té - xd hdi, gid kinh té

Abstract

When analysing the investment project, consulting firms
frequently focus on financial analysis rather than socio-
economic analysis. One of the reasons is that it is difficult
to calculate and quantify the benefits and costs (following
the economic prices), as well as to determine the socio-
economic rate of return. In fact, analysts often calculate
the socio-economic rate base on interest rates on domestic
and international markets. However, this method does not
account for the costs of borrowing as well as the financial risks
that may occur during the investment process. The article
introduces some methods to determine the socio-economic
rate of return in some specific cases.
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1. Dat van dé

Phan tich danh gia dw an du tw vé mét kinh té - xa hoi xuét phat tir
loi ich cha toan bd nén kinh té qudc dan va toan xa héi. Khi phan tich
khia canh kinh té - xa hdi, viéc so sanh, danh gia mét cach coé hé théng
gitra nhivng chi phi va lgi ich clda dy an dwoc thé hién qua cac chi tiéu:
Gié tri gia tang thuan (NVA), gia tri hién tai rong kinh t& (ENPW), ty sé loi
ich - chi phi kinh t& (EB/C), suat thu loi ndi tai kinh té (EIRR), tiét kiém va
tang thu ngoai té, tac déng dén kha néng canh tranh qudc t&, mc déng
gép cho ngan sach nha nwéec..., ddng thdi, st dung gia kinh té (gia bong)
va suét thu lgi kinh té - xa hoi. Suét thu loi kinh té - xa hoi (goi tét [a suét
thu loi kinh té hay ty suét chiét khdu xa héi) dwoc xac dinh trén co sé chi
phi co hoi ctia vén, d6 1a nhitng loi ich ¢é dwoc qua tiéu dung hay dau
tw da bi mét di khi vén dwoc dung cho dw an. [1]

Tuy nhién, viéc xac dinh lgi ich, chi phi khi phan tich kinh té - xa hoi
kho6 khan hon so véi phan tich tai chinh, c6 nhivrng lgi ich vé hinh va kho
dinh lwgng. Hién nay, dé don gian van d&, cac don vi tw van thudng tinh
suét thu lgi kinh té - xa hdi theo hai phuong phap: (1) Dwa trén suét thu
loi clia cac hoat dong dau tw trong nén kinh t&; (2) dwa vao suét thu loi
trén thj trwéng vén trong nwée.[1] Tuy nhién, khi tinh hinh chinh tri, cac
chinh sach kinh té trong nwéc va thj treéng vén quéc té khéng én dinh,
viéc xac dinh suét thu lgi kinh té co co sé& khoa hoc va cdé tinh thwc tién
con ton tai nhidu van d&. Bai bao gi6i thiéu hai phwong phap xac dinh
suét thu lgi kinh té trong trwéng hop nay, dé la phwong phap dwa trén
chi phi vay ngoai t& va phwong phap dya trén cung cau cac ngudn von
dau tw.

2. Xac dinh suét thu lgi kinh té dwa trén chi phi vay ngoai té

Chi phi vay ngoai té bao gdm lai suat va cac chi phi khac nhw phi
dam bao, phi ban d4u va phan gia ting rdi ro. Cac chi phi nay can dwoc
chuyén déi thanh gia thwe va dadm bao réng nguén vén dwoc dau tw cho
dw an c6 kha néng dap (rng cac nghia vu no clia qudc gia, dac biét la khi
d3u tw phu thudc nhiéu vao ngudn vén nwéc ngoai.

Trudng hop khdng cé da sb liéu vé& cac khodn no nwéc ngoai, co thé
dung mét mike I4i suat trén thi trudng vén quéc té (ctia mdt ngan hang
nao d6) diéu chinh theo phi quan ly va phan gia ting rdi ro. Chi phi vay
ngoai té thyc té tinh toan dwoc chinh 1 suét thu loi ti thidu cta dw an
theo gia kinh té.

Mbt sb nwéc dang phat trién (trong dé c6 Viet Nam), thi trwdng ngoai
héi chiu sw kiém soat chat ché cia Chinh ph, nén ti gia héi doai thi
trwéng (ti gia héi doai chinh thirc) dé chuyén ngoai té sang don vi tién té
trong nuéc khdng phan anh ding gia tri x& hoi ciia ngoai té. Vi thé, phan
tich kinh t& x& hoi st dung ti gia héi doai kinh té (ti gia hbi doai bong). Ti
gia héi doai kinh t& dworc tinh theo cac phwong phap sau: Phwong phap
ti sb tham hut ngoai té, phwong phap diéu chinh ti gia theo nhu cau bao
hé mau dich, phwong phap dung hé sé chuyén déi...[4]

Xac dinh gia trong phan tich kinh té - x& hdi can chu y:

- Hang hoa ngoai thwong: La hang hoéa cé thé xuét - nhap khau.
Ngoai ra con bao gdm cd mat hang dwoc san xuat va tiéu dung trong
nwéc, song c6 tac dong dén tinh hinh xuét nhap khau. Gia xuét khdu
(FOB) la toan bo CP c6 lién quan dén hang héa xuét khau, tinh dén khau
xép hang |&n tau tai cang ctia nwéc xuat khau. Gia nhap khau (CIF) gébm
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gid FOB, cdng chi phi bao hiém, cong chi phi van chuyén
hang héa t6i cang clia nwéc nhap khau.

- Hang héa phi ngoai thwong: La hang héa khéng thé
xuét - nhap khiu, gia ca dwoc xac dinh trén co sé gia thi
trwdng noi dia, béng cach nhan tryc tiép gia thi trwdng véi hé
sb chuyén ddi tiéu chuan.

- V&ilao ddng qua dao tao, gia kinh t& dwoc xac dinh theo
gia thi trwng nhan véi hé sé chuyén ddi tiéu chuan. Con véi
lao d&ng khéng qua dao tao, gia kinh t& dwoc xac dinh bing
gia thi trwrng nhan véi hé sé chuyén dbi cho lao déng khéng
qua dao tao (thuwdng la 0,5). [3], [4]

3. Xac dinh suét thu loi kinh té dwa trén cung ciu cac
ngudn von dau tw

Kha nang san xuat can bién ctia ngudn vén cho chung ta
gia cau clia cac nguon vbn dau tw. Gia cung tlr cac nguon
tiét kiem sé& béng 1ai suat xa hoi theo thdi gian, 1a mirc 1ai suét
ma nguoi tiét kiém sdn sang tir bé tiéu dung hién tai dé cho
tiéu dung twong lai.

Cu thé nhv sau:

- Trwong hop chi ap dung mét mire thué thu nhap ca
nhan va thué thu nhap xa hoi:

Buong |y mo ta duong cau cho cac ngudn vén co thé
dau tw, 1a ham clia chi ph| st dung vén trwde thue R, voi gia
thiét st dung hét cac ngudn tai nguyén cta nén kinh té. Gia
thiét, dau tw s& dwoc dich chuyén dén diém ma kha nang
san xuét can bién cla diu tw s& béng vdi chi phi st dung
vén. Khi do, Ig) sé chinh la kha nang san xuét can bién cda
dau tw.

Do doanh nghiép phai chiu thué thu nhap doanh nghiép,
nén mc thu lgi cla doanh nghiép sé& thap hon mc thu loi
x& hoi mét khoan ding béng thué. Buong I md ta loi nhuan
sau thue cQa doanh nghiép. Nhw vay, phan khac biét gitra ;)
va lry sé€ bang thué thu nhap doanh nghiép.

Buong S() mo ta tiét kiém tw nhan, thé hién méi quan hé
gitra lwong tién tiét kiem theo tirng don vi thoi glan va lai suét
thi trucmg Buwong Sy mb té lgi nhuan sau thué thu nhap ca
nhan tir tiét kiem (r). th vay, S mob ta lvong tién ma nguoi
tiét kiém sdn sang dé tiét klem tal mot 1ai suét sau thué cho
truwére thi dwcyng S mo ta m0| quan hé glwa lwong tién tiét
kiém va |ai suat thi truo’ng (i) can dat dwoc dé& nguoi tiét kiem
thu duoc 1ai suét sau thué (r).

Gia thiét ban dau Nha nuwéc mwon mét lwong tién twong
dwong véi phan chénh léch gitra tiét kiem va dau tw cta khu
vie tw nhan Sy - lo. Mire 13i suat can bang cia thi trwdng sé

bang iy.
Néu Nha nwéc quyét dinh mwon mét lweng tién twong
dwong v&i S’ - I, nhu cau gia tang sé lam lai suat tang [én 1,

ddng thoi 1am gidm lwong dau tw tw nhan mot lwong |y - I va
tang lwong tién tiét kiém tw nhan mot lwong Sy - S'. Dé xac
dinh chi phi co hdi xa hoi clia cac ngudn vén, can xac dinh
gia tri dbi v&i xa hoi cla lwong ddu tw phai tir bd dé tang thém
ngudn vén cho nha nwédc va lwong tiéu dung phai tir bd dé
gia tang tiét kiém.

Dién tich viing mau sdm dwéi dwdng cung va dudng cau
s& la chi phi doi véi xa hoi cla luvgng von Nha nudc muon.
Phan mau sdm dudi duong IR the hién chi phi d6i vé&i xa hoi
clia viéc chuyén lvong vén tu khu vwe tw nhan sang khu vwe
Nha nwéc. Chi phi nay bao gdm: Khoan thiét hai ctia nguoi
tiéu dung, phan thué Nha nwéc bi mét di, thu nhap sau thué
bi mét di ctia khu v tw nhan.

Tuo*ng tw, phan mau sadm duéi duwdng S thé hién chi
phi dbi v&i xa hdi cta phan tiét kiem gia tang T d6 tinh
dwoc chi phi co hoi ctia von:
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Trong do:

r: 13i suat tiét kiem sau thué.

R: loi nhuan trwéc thué cha dau tw.

So: lwong tién tiét kiem.

lo: lwong tién ddu tw tw nhan.

Eis: d0 co dan cla lwong tiét kiém theo |&i suét.
E;: d6 co dan clia ciu dau tw theo lai suét.

- Trwérng hop ap dung nhiéu mc thué thu nhap ca nhan
va thué thu nhap doanh nghiép: nguyén ly xac dinh chi phi co
hoi clia von van nhw trén.

n E. . .S
occ=>3r, e +
J n m
j=1 _
inS(/)SJ Eil(k)[k
Jj=1 k=1
n -E., I
il(k)" k
+ Rk n m
k=1
inS(j)S.i - ZEumfk
j=1 k=1
Trong do:

rj: Mirc 14 suét tiét kiém sau thué thi j.

n: sé lwong muc I4i sut tiét kiém.

Ry loi nhuan trwéc thué cia dau tw.

m: s6 lwong mirc loi nhuan trwdc thué cia dau tw.

S;: lwgng tién tiét kiém wng voi mire 14i suét tiét kiem ..

I, lwong tién dau tw tw nhan &ng véi mire lgi nhuan trwde
thué Ry.

Eis(j): d6 co dan clia lvgng tién tiét kiém theo 1&i suét ing
V&i lai suat rj.

Eil: d6 co dan clia cau dau tw theo I&i suét ing voi 1ai
suat Ry.

- Trwdng hop ¢ vay ngoai t&: ngudn vén vay ngoai té
thwong chiém mot phan quan trong trong cac ngudn von
d3u tw. C6 thé coi nhitng ngwdi cho vay ngoai té ciing la
nguoi tiet kiém va cling xem xét trong tinh toan nhw nhirng
nguoi tiét kiem khac. Céng thre xac dinh chi phi co hdi trong
trwdng hop nay nhw sau:
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Trong dé:

f,: mirc 13i suét vay ngoai té thir g.

Fq: lwong tién vay ngoai t& (rng véi mirc 13i suét f,.

Eirq): 96 co dan clia cung vén ngoai té theo Iai suét tng
véi mirc 13i sudt thir g.

Khi Ei rat I&n thi trong s6 ca chi phi vay ngoai t& s&
chiém phan I&n gia tri clia cong thirc trén.

T4t ca cac |40 suat trén déu phai 14y theo 13i suét thuc.
Néu sb liéu vé 1ai suét 1a 1ai suét danh nghta thi can diéu
chinh loai bé lam phat. [2], [5]

4. Két luan

Phan tich kinh té - x& hoi cia dw an dau tw 1a mét trong
nhitng ndi dung quan trong cla qua trinh Iap, thdm dinh dw
an, gitp chi dau tw thuyét phuc cac co quan cé thdm quyén
chép thuan dw an, thuyét phuc cac dinh ché tai chinh (ngan
hang, don vi vién tro) tai tro vén. Dbi véi Nha nwéc, day 1a
can ct quan trong dé& quyét dinh cho phép dau tw. Bai bao
gi¢i thiéu hai phwong phap xac dinh suét thu loi kinh té - xa
hdi trong mét sé tinh hudng cu thé, gitip cho viéc tinh toan
céc chi tiéu kinh té - x& hdi dwoc chinh xac hon. Suét thu lgi
can dinh ky xem xét va didu chinh cho phu hop véi tinh hinh
phat tri&n kinh t& trong nwéc va ngoai nwéc. Nhivng nhan té
can dwoc cha v khi diéu chinh la: téc dé tang trwdng cla nén
kinh té, tbc d6 lam phat trong nwéc ciing nhw trén thé gidi,
su khan hiém vén, mirc thu nhap clia cac dw an ddu tw trong
nwaec, tinh hinh 6n dinh chinh tri./.
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