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CHUONG VIII: PAU TU

Céac nha kinh té phan biét 3 loai dau tu:

> Dau tw cé dinh cho kinh doanh: chi tiéu cua
doanh nghiép cho viéc xay dung nha may mdi,
mé rong nha may cii, mua sam may mac, thiét
bi méi dé san xuat,...

> Pau tw vao nha ¢: chi tiéu cua cac ho gia dinh
cho bao dudng nha dang stir dung va xay dung
nha mai (dé ¢ hoidc cho thud).
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CHUONG VIII: PAU TU

> Pau tw vao hang ton kho: gia tri thay doi cua
hang ton kho thanh pham, ban thanh pham va
nguyén vat liéu.
Trong bai nay ching ta sé chi gidi thiéu cac mo
hinh giai quyét cac quyét dinh cua doanh
nghiép vé dau tw co dinh cho kinh doanh.
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1. Ly thuyét tan co dién vé dau tu co
dinh cho kinh doanh

Gia st trong nén KT ¢6 2 loai DN:

v DN sdn xudt: DN nay thué tu ban va LD dé SX
ra san pham.

v DN s6 hitu tw bdn: DN nay s& cho DN san xuét
thué tu ban.
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a. Doanh nghiép san xuat

Néu chi phi (danh nghia) thué tu ban 1a R va gié

ban san pham [& P thi chi phi thuce té dé thué mot
don vi tu ban la

Loi ich cua viéc thué thém mot don vi TB la
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a. Doanh nghiép san xuat

MPK ~—

Néuham sx 1a Y = AK?L 1o -
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a. Doanh nghiép san xuat

Cac DNSX sé& c6 cau vé tu ban dén mirc tai d6
san pham cdn bién cia tw ban bang gia thué ar
ban.

Nhu vay, diong cau vé TB chinh 1a dwong biéu
thi
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a. Doanh nghiép san xuat
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a. Doanh nghiép san xuat

1—05
_R gL
Tu cong thte: MPK = — = Al —
= \ K /

c6 thé thay san pham can bién cia TB cao hon
néu c6 nhiéu LD hon va c6ng nghé vu viét hon.
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b. Doanh nghiép sé hiru twr ban

Ching ta gia dinh TB
duoc s& htru bdi cac
DN cho thué va luong
cung TB s& co dinh
trong ngan han.

Do do, duwong cung TB
la mot duwong
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b. Doanh nghiép sé hiru tu ban

Loi ich tir viéc sé hitru mot don vi tu ban la thu nhap
R/P nhan duoc tir DNSX di thué TB.

Chi phi sé hitu TB bao gom:

> Tién \ai phdi trd ngan hang dé mua tw bén

Gia sit DN di vay ngan hang dé mua TB. Néu dau
nim DN mua TB véi gia la P, va l&i suat di vay la i
thi s6 tién can tra cho ngan hang vao cudi nim la
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b. Doanh nghiép sé hiru tu ban

> Chi phi khédu hao
Néu ki hiéu ¢ 14 ty 1é khau hao hang nam thi chi
phi khau hao la

> Khodn 13i hodc 16 phat sinh khi gia s bdn
thay déi
Néu gia TB tang I&n thi DN s hitu va cho thué
nhan duoc khoan lai von va lam giam chi phi
sO hiru tu ban.
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b. Doanh nghiép sé hiru tu ban

Tong chi phi s& hitu tu ban trong mot nam 1a:

Néu chia cho mtrc gia P thi chi phi s¢ hitu thuec
té ctia TB Ia:
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b. Doanh nghiép sé hiru tu ban

Gia st sy thay doi gia ctia TB gidong nhu su
thay doi cua gid ca hang hoa khac trong nén
kinh té. Khi d6:

Vay chi phi so hitu thyc té cta tu ban Ia:
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b. Doanh nghiép sé hiru tu ban

Chénh léch gitta thu nhap nhan duoc tir viéc cho

thué TB véi chi phi s& hitu TB phan anh loi

nhuan cua DN cho thue TB.

Lo1 nhuan =

25/11/2010 Nguyen Thi Hong - Foreign Trade 15
University


http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

b. Doanh nghiép sé hiru tu ban

Néu gia cho thué 16n hon chi phi so hitu (loi
nhuan > 0) cac DN s& hiru ¢6 dong co tang thém
khoi luong TB khi d6 dau tu rong mang gia tri
duong va nguoc lai.

Nhu vay, dau tw rong phu thudc vao loi nhudn:

Dau twrong =AK =1, =
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b. Doanh nghiép sé hiru tuw ban

In{I\/IPK - PPK (r+5)}

T ham dau tu rong & trén ta co thé thay dau nr

phu thuoc

25/11/2010 Nguyen Thi Hong - Foreign Trade 17
University


http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

2. Moi quan hé gia toc giira dau tu
va san luwong

Khi cac DN dau tu s& lam ting luong TB trong
nén KT. Luong TB ting gilp gia ting san
lwong. O muc SL cao hon cac DN s& lai c6 nhu
cau dau tu nhiéu hon. M6i quan hé nay chinh 13
moi quan hé gia toc giira dau tu va SL.

M® hinh gia toc gia thiét luong TB mong muon
ty 1€ thuan vé1 mire san lugng.
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2. Moi quan hé gia toc giira dau tu
va san luwong

Dang don gian nhat cia MH gia toc la dau tu
rong dung bang chénh 1éch giita lwvong TB mong
muon védi luong TB & cudi thoi ky trude. Néu bo
gua khau hao trong qué trinh st dung TB thi:
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2. Moi quan hé gia toc giira dau tw
va san luwong

Nhu vay mtc DT phu thudc vao su thay doi cia
san luong. Mot cl soc ddi vai SL s& lam thay doi
muc PT theo ty 1& a va su thay doi nay s& lam
SLCB thay d6i theo hiéu itng sé nhan Keynes.

Sy thay doi cia mire SL lai tiép tuc lam thay doi
murc PT theo Aiéu ung gia toc.
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2. Moi quan hé gia toc giira dau tw
va san luwong

Mic du MH gia toc phan anh kha dtng moi
guan hé gitra SL va DT nhung theo ly thuyét
nay toan bé lwong TB mong muon déu dwoc
thue hién ngay trong cung mot thoi ky.

Diéu nay cé thé khéng dung.
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2. Moi quan hé gia toc giira dau tw
va san luwong

Céac chi phi c6 thé ké dén la chi phi thué céng
nhan lam viéc ngoai gio dé lap dat thiét bi, chi
hhi ting thém do muon day nhanh tién do thuc
hién du an,...Cac chi phi nay goi chung la chi
ohi diéu chinh.

Néu chi phi diéu chinh ting manh thi quyét
dinh t6i wu ctia DN Ia.
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2. Moi quan hé gia toc giira dau tw
va san luwong

Khi d6 chénh 1éch giita luong TB mong muon
va thuc té chi cO thé triét tiéu dan qua cac thoi
ky. Hay noi cach khac, liong TB mong muon sé

dwoc thuc hién

Pé phan anh d6 tré nay ta viét lai nhu sau:
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2. Méi quan hé gia toc gitra dau tw
va san luong

V6i0<i<1, héso nay thé hién phén cua chénh
léch gitta lugng TB mong muoén va luong TB
thuc té dugc thuc hién trong moi thoi ky thdng
qua bT.

Do trong mdi thoi ky chi mot phan su thay doi
cua muc B mong muon dwoc thuc hién nén
trong mot thoi ky nhat dinh
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2. Moi quan hé gia toc giira dau tu
va san luwong

Tir phuong trinh trén ta co thé viét lai:

Pay la mo hinh gia toc linh hoat. MH nay cho
thay DT phdn g chdm hon S0 véi su thay doi
cua thu nhap hién tai.

25/11/2010 Nguyen Thi Hong - Foreign Trade 25
University


http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

3. Sw han ché tai chinh

Cac DN c0 thé tai tro cho PT cta ho bang loi
nhuan giir lai khong chia cho cac c6 déng hoic
vay tién trén thi truong tai chinh.

Tuy nhién, trong thuc t&, cdc DN c6 thé vap phai
su han ché vé tin dung ngay ca khi céc du &n
duoc tham dinh 12 c6 hiéu qua.
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3. Sw han ché tai chinh

Néu cac DN vap phai sy han ché vé tin dung thi
DT khéng chi phu thudc vao lai suat thi truong
va loi nhuan tor BT ma con phu thudc vao
lirong von c0 thé huy déng duoc.
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