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Bai 10
THURE TAI SAN

Thué tai sdn 12 mot phuong tién ti trg gan giong vé6i viée di vay du6i nhiéu khia canh, tuy
nhién né xiing ddng c6 mot chuong riéng biét tdi thi€u vi 2 1y do sau:

Ly do thi nhat 12 nganh cong nghiép nay dang phat trién v6i mot toc d6 va quy mo dang
ké. Khodng hon 20% tdng von diu tu hién nay & Anh Qudc dudc tii trg theo huéng hgp
dong cho thué tai chinh, va con s6 nay 1 33% & My.

Ly do thit 2 12 viéc kh3o sdt hoat dong cho thué tai sdn sé& cho ta mot vi du rat hay vé sur
tuong tic gitta quyét dinh diu tu va quyét dinh tai trg, ma truSc dén gid ta vin xem xét
ching mot ciach doc lap.

No6i dung nghién ctfu bai nay bao gdm nhitng van dé sau :

e Phin biét sy khac nhau gitta thué hoat dong va thué tai chinh

e Cdc lgi ich cua viéc di thué

e So sanh NPV clia viéc mua tai sdn va thué tai sdn dé ra quyét dinh nén thué hay
mua tai san

e T4c dong clia thué hoat dong va thué tai chinh d&€n bdo cdo ti chinh cong ty

I. THUE TAI SAN LA Gi

Giao dich thué tai sdn 12 mot hop ddng thuong mai, trong d6 ngudi s& hitu tai sdn (ngudi
cho thué) déng y cho modt ngudi ndo d6 (ngudi thué) quyén st dung tai sin trong mot
khodng thdi gian d€ d6i 14y mot chudi thanh todn dinh ky.

Chubi thanh todn dinh ky thudng cé dic tinh clia mot dong nién kim, c6 thé dugc tra
ting thdng hay nita nim (semi-annual), véi dot trd diu tién thudng 1a ngay sau khi hgp
ddng dudc ky két. Pay 1a dic diém ctia mot dong nién kim dau ky.

Tuy nhién, mé thic cia dong ngan luu nay c6 thé dugc thiét k& d€ phit hop va dip tng
dugc nhu cAu cta khach hang. Vi du, mot nha sdn xut thué mot may d€ san xuit, thdi
gian dau thudng 12 thdi gian van hanh c6 tinh thir nghiém trude khi di vao sdn xuit dai tra.
Trong trudng hop nay, ngudi cho thué (lessor) c6 thé ddng ¥ v6i phuong dn theo d6 khodn
tién ma ngudi di thué (leasee) phdi trd trong nhitng nim diu thap hon nhitng nim sau do.
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Mot cong ty c6 thé lua chon mot trong hai cdch d€ c6 thé st dung mot tai san : thué
hodc mua. Trong bai nay ta s€ phén tich cac 1¢i ich va su khdac nhau gitra thué va mua tai
sdn cling nhu sy khdc nhau gitta thué hoat ddong va thué tai chinh.

II. CAC LOAI THUE TAI SAN

Trong mot giao dich thué, vé phdp 1y, ngudi cho thué cé quyén s& hitu tai san, ngudi di
thué khong c6 quyén sé hitu ma chi ¢c6 quyén st dung tai sdn trong thdi gian thué. Dich vu
di kém ciing rat khdc nhau, ddi véi loai thué tai chinh c6 dich vu tron géi (full services),
ngudi cho thué (lessor) chiu trach nhiém duy tu bdo dudng, mua bdo hi€m va thim chi
déng thu€ tai sdn. Ngudc lai, ddi vdi loai thué tai sin khong bao dich vu (net leases),
ngudi di thué (leasee) sé& chiu trach nhiém duy tu bdo dudng, mua bdo hiém va tham chi
déng thué tai sdn. Thong thudng, thué tai chinh (financial lease) 1a loai thué tai sadn khong
bao dich vu (net leases). C6 nhiéu hinh thifc thué, dudc phan biét cin ¢ vao tinh chat clia
tirng hgp dong thué.

1) Thué hoat dong

Mot hop ddng thué hoat dong 13 mdt hop dong thué ngin han (short-term) va ngudi
cho thué (lessor) dugc quyén két thic hdp ddng trude thdi han.

Chi phi thué thudng bao ham cd hao mon tai sin, chi phi bido dudng, bdo hiém, va
mtic 1¢i nhuin clia bén cho thué. Chi phi thué thudng cao vi bén cho thué chiu nhiéu rdi ro
ddi véi sy lac hau va gidm gid thi trudng cla tai sén .

2) Thué tai chinh

Thué tai chinh hay con dudc goi 1a thué von, don gidn day chi 1a mot phudng phdp
tai trg. Thong thudng mot hoat dong thué tai chinh dugc ti€n hanh qua cidc budc nhu sau:
ngudi di thué lya chon tai san va thuong lugng gid cd, sau d6 s€ thuong lugng v6i mot
cong ty cho thué tai sdn. Cong ty cho thué vdi tu cdch 1a ngudi cho thué s&€ mua tai sdn va
chuyén thing tai sdn dén bén thué. Ngudi di thué trong tinh hudng nay giéng nhu di vay
mot khodn ng va ngudc lai ngudi cho thué 1a ngudi cho vay véi tu cach 1a mot chi ng ¢6
ddm bdo. (Con 1 cdch khdc 1a, ngudi di thué ban tai sdn ma minh dang sd hitu cho bén cho
thué, sau d6 thué lai tai sdn ndy. Thudng phuong phép nay dudc 4p dung trong nganh bat
dong san).
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Mot hop déng thué tai chinh phii ddm bido mdt trong cdc yéu cau sau:

- Quyén s& hitu tai sdn duge chuyén giao cho ngudi thué khi chdm dit thdi han
thué

- Hgp ddng c6 qui dinh quyén chon mua

- Thai gian thué t6i thi€u biing 75% thdi gian hitu dung cla tai sdn

- Hién gid cla cdc khodn tién thué phdi 16n hon 90% hoic bing gid thi trudng
cla tai san tai thdi di€m thué

III. CAC LOIiCH CUA VIEC THUE TAI SAN

C6 nhiéu 1y do khi€n viéc Iya chon hinh thic thué tii sin ngay cang trd nén phd bién.
Chiing ta s& nghién ctu mot s6 16i ich c¢6 thé mang lai tir viéc thué tai sin, tuy nhién
khong phai tat cd nhitng 1gi ich nay déu ding trong moi trudng hop

A. Nhing 1y do thuyét phuc

1) Tranh dugc nhitng rii ro do s¢ hitu tai san

Khi mua mot tai sdn, ngudi st dung phai d6i diu vé6i nhitng rii ro do su lac hau clia
tdi san, nhitng dich vu sita chita bdo tri, gi4 tri con lai cda tai san. Thué 1a mot cdch dé
gidm hoic trdnh nhitng rii ro nay. Rdi ro vé sy lac hiu cia tai sdn 13 mot rdi ro 16n nhat
ma ngudi chd s& hitu tai sdn phai ganh chiu. Trong nhiéu hgp déng thué, ngudi di thué c6
quyén chidm dit hgp dong thué trude thdi han va chiu mdt khodn phat. Vi vay rdi ro vé su
lac hau clia tai sdn va gid tri con lai cla tai sdn sé& do ngudi cho vay ganh chi. P& bu dip
rli ro nay, ngudi cho thué phai tinh cdc chi phi thiét hai vao chi phi thué, ngudc lai ngusi
di thué phdi trd thém chi phi d€ trdnh nhitng rdi ro nay.

2) Tinh linh hoat (quyén hiy bé hgp dong thué)

Céc hop ddng thué tai sin vdi cic diéu khodn c6 thé hly ngang gitip ngudi di thué
c6 thé phan tng nhanh chéng truc nhitng thay ddi cda thi trudng. Ngudi di thué c6 thé
thay ddi tai sdin mot ciach d& dang hon so vdi viéc sd hitu tai san.

3) Lgiich vé thué&

D6i véi thué hoat dong, cong ty thué (leasee) s& dudc mot khodn 1gi thué vi chi phi
thué dugc tinh vao chi phi trudc khi x4c dinh 1gi nhuan ndp thu€. Tuy nhién cling cin luu ¥
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12 cong ty chi dugc hudng 1gi tir 14 chdn thué khi cong ty c6 10i nhuan. Ngudc lai cong ty
khong thé gidm dugc chi phi thué nhd vao 14 chin thu€ khi cong ty bi 15.

D6i véi thué tai chinh, cong ty cho thué (lessor) hudng 1gi tir thu€ do chi phi khiu
hao tai sdn dugc khau trir thué, trong khi cong ty di thué khong dugc hudng 1di tir diéu nay.
Dua vao diém nay ma cong ty thué (leasee) c6 thé thuong lugng dé c6 chi phi thué thap
hon.

4) Tinh kip thoi

Viéc mua mot tai sdn thudng phdi mat mot thdi gian dai cho mdt quy trinh ra
quyét dinh diu tu. Trong mot so trudng hdp, quy trinh ra quyét dinh thué tai san c6 thé sé&
nhanh chéng hon va ddp tng kip thdi hon nhu cAu st dung tai sdn clia cong ty.

5) Giam dugc nhitng han ché tin dung

Pi thué tai sdn sé& gidp cho ngudi di thué cé dudc tai sin sit dung trong diéu kién
han hep vé ngin quy, trong trudng hdp cong ty khong c6 tién d€ mua tai san hoic khong
c6 von ddi tng trong cdc hdp dong vay d€ mua tai san. Mit khdc, viéc di thué tai sin cé
kha ning khong 1am ting ti s6 ng cla cdng ty (véi nhitng quy dinh hién tai, diéu nay
khong con ton tai nhu mot nguyén nhin nita). Trong trudng hgp cong ty khong dudec x&p
hang tin dung cao, di thué tai sin 12 mot hinh thitc huy dong ng d&€ dang nhat vi hgp dong
thué dugc coi nhu mdt khodn nd c6 ddm bdo dodi véi ngudi cho thué.

B. Nhitng Iy do thi€u tinh thuyét phuc

1) Thué tai sin gitip tranh thi tuc rudm ra cia quy trinh mua sim tai sin

D6i véi mot s6 cong ty, cdc quy dinh thué tai sdn thi cling nghiém ngit nhu cdc quy
dinh mua sim tai sdn mdi. Tuy nhién ddi vdi mot sé khac thi khong. Do d6, Gidm doc diéu
hanh cuta cdc cong ty thudc nhém thir 2 s€ tranh thd sy khdc biét trong quy dinh nay va
thich di thué hon mua sim tai sdn mdi (d€ trdnh sy rudm ra trong quy trinh mua sim tai
san mdi). Thudng d& dang nhan thdy diéu nay trong khu vuc cdng. Vi du: mot bénh vién
cong thudng thich di thué thiét bi y t& hon 1a xin hdi dong thanh phd cAp ngin quy tif thanh
phd d€ mua cdc thiét bi nay.
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IV. THUE VA VAN PE THUE TAI SAN

N6i chung, ngudi cho thué nhan dudc 1¢i thu€ do s& hitu tai san. Thu nhip clia ngudi cho
thué 12 tién thué tai sin, con khau hao clia tai sdn thué 1a chi phi dudc tinh vao thu nhap
chiu thu€. V& phia ngudi di thué, chi phi thué dugc tinh vao thu nhip nhip chiu thué. Vi
vy chi phi thyc t&€ ma cong ty di thué chiu 1a chi phi thué sau khi khau trir phan gidm thué
(gidng nhu chi phi 13i vay).

Ta c6 thé tach chi phi thué tai san thanh 2 thanh phan : khdu hao cda tai sin thué
(ng gbc) va 1ai. Ngudi di thué tai sdn dudc khau trir thu€ cd 1di va goc. Khic véi trudng
hdp di vay von d€ mua tai san, thué€ chi dugc tinh gidm trén chi phi 14i vay, phin ng goc
khong dugc khau trir thu€. Pay 1a 1y do tai sao cd quan thué€ phdi 1am 16 mot hdp dong
thué tai sdn c¢6 phdi 1a mot hgp dong that hay 1a mot thi sdn mua nhung dudc nguy trang
bing mdt hgp ddng thué. Néu mot hop dong that sy 13 mua ti san chit khong phdi thué thi
chi phi thué sé dugc xem nhu gdm 2 phin 12 ng gdc va mot phan 1a 1di vay. Vi vay chi
dudc gidm thu€ & phan chi phi 1di vay chit khong duge khau trir thu€ phan ng gdc.

V. PHAN TiCH NGAN LUU CUA CONG TY KHI QUYET PINH THUR SO VGI
MUA TAI SAN

1) Ngan lvu cia cong ty khi di thué tai san

Gi4 st tai sdn thué véi n thoi doan, chi phi thué tinh cho mdi thdi doan 1a L, va Ky 1a
chi phi nd sau thu&. Chi phi thué tai san chinh 13 tong gi4 tri hién tai cda chudi tién thué L,
ma cong ty phdi trd trong n thdi doan.

Chi phi thue =y E—TOL
& (1+ Kd)

Vi sao suit chiét khau dugc st dung dé€ chiét khau chi phi thué 1a chi phi st dung ng?
Suét chiét khau thich hgp dé tinh gid tri hién tai vé mit tdng qudt s& bing suAt sinh 13i clia
mot tai san c6 rii ro tuong duong. Dong tién thué tai sidn 12 mot khodn chi phi phai trd c6
dinh d6i véi cong ty, né dudec xem nhu mot khodn thanh todn c6 dinh cho mot mén ng, vi
vay ridi ro cda chi phi thué tai san dugc xem tuong tuong véi rai ro cia mot khoan ng vay.
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Vi du: Cong ty ZN can mdt hé thong mdy tinh méi. Hé thong mdy tinh ndy c6 thé
dudc thué véi véi chi phi 1a $21.000 mdi nim, tién thué thdi doan diu dudc thanh todn
ngay khi bit diu thué, thdi gian thué 7 nim. Thué sut thué€ thu nhip cong ty 12 35%. Néu
di vay cong ty phai trd 13i suat 12.31%, vi vay chi phi sit dung n¢ sau thué'1a 12.31%*(1-
35%) =8%.

= $76.753

7 (1- *
Hién gid ctia chi phi thue = 3 T=2072)~ 21000
S (1+8%)

2) Chi phi mua tai sin

Gia st tai sdn mua c6 gid tri thanh 1y 12 S, sy khdc nhau vé chi phi sita chita bao
tri gitra tai san thué va tai sin mua (né€u c¢6) 1a M, gid mua tai sdn 12 Io, chi phi khiu
hao D,. Chi phi mua tai san I tdng hién gi4 ctia dong tién chi ra mua tai san, chi phi bdo
tri stta chifa sau thu€ trir phan ti€t kiém thué& nhd khau hao (14 chin thué€ cta khiu hao) va
trir khodn thu tir gid tri thanh 1y tai san.

Chi phi muatai san= 1, + Z (A=Te)Mi _ITCDI - Sd-Tc)
oy 1+ Kd) A+K,)"

Pé€ phan tich quyét dinh mua tai san, ta phai so sanh chi phi mua vdi chi phi thué, chi
phi phat sinh trong qu4 trinh st dung tai sin di diéu chinh 14 chin thu€ ctia khau hao ciing
dudc chiét khau véi mic rii ro thap nhat 1a chi phi sit dung ng sau thu€. Gi4 tri thanh ly
tai san 13 mot khoan thu cé rai ro gin véi rii ro hoat dong ctia cong ty nén phai duge
chié&t khau véi chi phi von trung binh trong sé ctia cong ty.

Vi du : Cong ty ZN, trong thi du trudc, c6 thé mua mdt hé thong mdy vi tinh véi gid
$100.000 dé stt dung ngay vao ddu nim. Hé thdng cé tudi tho kinh t€ 7 nim, thdi gian
khau hao 5 nim, chi phi khau hao hang nim I3 $20.000. Gi4 tri thanh 1y tai sdn du kién
sau khi trir thu€ thu dugc vao cudi ndm 7 1a $20.000. Néu ZN mua hé thong, chi phi bdo tri
vao cudi mdi nim 1a $6.000 trong vong 6 nim. Chi phi st dung nd sau thué 12 8%, WACC
la 12%.

Hién gid cta chi phi mua tai san :

6 *(1_ 5 ES
100.000+Z 6.000* (1-35%) 220 .000%35%  20.000 81033

~ (1+8%) ~ 1+ 8%)' 1+12%)’
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Chi phi mua tai san thé hién trong bang ngin luu sau:

Nim 0 1 2-5 6 7

Gid mua tai san 100.000

Chi phi bdo tri sau thué 3.900 3.900 3.900

L4 chin thué ctia khau hao 7.000 7.000

Gié tri thanh 1y rong 20.000
Ngén luu rong 100.000 -3.100 -3.100 3900 | -20.000
Chi phi mua = 81.033

3) Quyét dinh mua hay thué tai san

N&u chi phi cho viéc mua tai sdn 16n hon chi phi thué tai sn thi cong ty nén thué tai
san vi di thué c6 1gi hon va ngudc lai.
Ldi ich ctia viéc thué tai san = Chi phi mua — Chi phi thué.

Trong vi du trén, 1gi ich cla viéc thué tai san = 81.033 — 76.753 = 4.280.

Nhu vay cong ty ZN nén thué tai sdn vi thué tai sdn c6 chi phi thAp hon mua tai sin
la $4.280.

Trong trudng hop 1di ich clia viéc thué tdi sdn bing lgi ich cla viéc mua tai sdn thi
quyét dinh nén mua hay thué tai sdn phu thudc vao diéu kién cu thé cda tirng cong ty. Vay
ta thit xdc dinh & mdc tién thué tai sdn 13 bao nhiéu thi 1di ich cda viéc thué tii sdn so vdi
mua ti sdn 1a nhu nhau. Lic nay ta ¢6 chi phi mua bing chi phi thué.

- (1-Te)Mt —TeDt— SA-Tc) _ (A-Tc)Lt
" ,le 1+ Kd)' A+K,)" Z Y (1+ Kd)'

Gidi phuong trinh trén, ta tim dugc L,, diy chinh Ia chi phi tién thué dua dén chi phi
thué béng véi chi phi mua.

Trong vi du trén ta co6:

Z(l TOL _ 81,033 = Lt =22.171
* (1+ Kd)'
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Né&u chi phi thué 1a 23,500, c6 thué khong?

a) N&u 1a thué tai chinh, cau trd 15i 12 khong, vi mua c6 1gi hon.

b) Néu la thué hoat dong, ciu trd 15i c6 thé s& khac di ddi chiit tiy tifng tinh hudng cu
thé.

e N&u ban chi 8 Viét Nam c6 1 nim va cin st dung hé thong vi tinh dic thu nay
trong thdi gian chi 1 nim do, thi viéc thué s& gitp ban thodt khdi nhitng ric r6i
nhv tim ngudi mua lai hé thong nay vao cudi nim thi 1, thuong lugng gid ban,
thuong lugng vé dié¢u khodn duy tu bdo dudng sau khi ban...

e Néu gi4 thué nay kém theo diéu khodn 12 ban c6 quyén dudgc ti€p tuc kéo dai
hgp ddng thué hodc chdm dit trudc thdi han, thi liéu ban c6 thué khong? C6
thé, vi sau 1 nim, bi€t dau s& xut hién 1 hé thdng vi tinh m&i c6 cong suit cao
hon, nhiéu tinh ning hon, nhung gid thué lai ré hon. Khi d6 viéc trd thém 1.500
ddng cho quyén Iva chon nay c6 thé 1a ddng gid, vi ban dudc quyén hity bd hop
ddng thué nay dé€ ky hdp ddng thué khac ré hon, 1gi thé hon va thoat khai rii ro
phai 6m 14y mot dan may c6 thé sé trd nén lac hau chi sau 1 nim s dung.

VI. TAC PONG CUA THURE TAI SAN PEN BAO CAO TAI CHINH

Téc dong clia thué tai sdn dé€n ngan luu da dugc xem xét khi phan tich chi phi cta thué tai
san va mua tai san & phan trén, & ddy ta chi xem xét tic dong clia thué ddi v6i bang can
d6i k€ todn va két qua kinh doanh.

Téc dong clia thué tai sin, khong phan biét thué tai chinh hay thué hoat dong, déu
giong nhau ddi v6i ngan lvu. Nhung thué tai chinh hoic thué hoat dong sé c6 tic dong
khé4c nhau déi vdi bdng can d6i k€& todn va két qua kinh doanh.

Theo tiéu chuin k& todn qudc t& hién nay, gia tri ciia tai san thué tai chinh s& dugc thé
hién trén gid tri thi sdn clia cong ty; mot cdch tuong ng, ngudn von cla cong ty s& thé
hién mot khoan ng dai han. Trong truéng hgp thué hoat dong thi gia tri tai san thué khong
dugc ghi nhin vao gid tri tai san ciia cong ty.

Chi phi thué c6 tic dong cudi cling dén Igi nhuin cla cong ty nhu nhau, nhung thé

hién chi tiét trén bdo cdo k&t qua kinh doanh c6 thé€ khic nhau. Trong trudng thué hoat
dong, chi phi thué dugc phdn dnh truc ti€p vao chi phi hoat dong cia cong ty dudi hinh
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thic chi phi thué tai san. Trong trudng hgp thué tai chinh, chi phi thué dudc tach ra thanh
hai thanh phan 13 khiu hao va chi phi trd 14i, vi vdy sé& cho k&t qua khdc nhau & chi tiéu
EBIT, nhung Igi nhuin trudc thué va 1gi nhuin rong nhu nhau trong ca hai trudng hgp
thué hoat dong va thué tai chinh. Nhu vay, sé c6 su khdc nhau giita mot s6 chi tiéu ti suat
1¢i nhuén cta cong ty.

Vi du : Pau nim 2002, cdng ty c¢6 nhu ciu ting thém 1 tai sdn cd dinh véi gid mua 12
200.000, thdi gian khiu hao 1a 10 nim, do d6 chi phi khau hao hang nim Ia 20.000, chi phi
1i vay 10%. D€ c6 tai san st dung, cong ty c6 thé st dung cdc hinh thic tai trg nhu sau:

- Thué hoat dong véi chi phi thué : 32.550
- Thué tai chinh véi chi phi thué : 32.550
- Vay toan bd s tién d€ mua tai sin

Gia st cac yé&u to khac khong ddi trong 2 nim 2001 va2002 , ta c6 bang két qua
kinh doanh va can d6i tai san nim 2001 va k& hoach nim 2002 tng vé6i cdc phudng thitc
tai trg nhu sau:

2001 K& hoach nim 2002
Thué hoat dong | Thué tai chinh

Bang két qua kinh doanh

Doanh thu 1.000.000 1.000.000 1.000.000
Gid v6n hang ban 600.000 600.000 600.000
Chi phi quan Iy 140.000 140.000 140.000
Khau hao 60.000 60.000 80.000
Chi phi thué tai san 0 32.550 0
EBIT 200.000 167.450 180.000
Chi phi 1ai vay 40.000 40.000 52.550
Ldi nhuin trudc thué 160.000 127.450 127.450
Thué (35%) 56.000 44.608 44.608
Ldi nhuan sau thué& 104.000 82.842 82.842

Bang can doi ké& toan

Tdng tai sin 1.000.000 1.000.000 1.180.000(*)
No 400.000 400.000 580.000
Von chd sé hitu 600.000 600.000 600.000
Tdng ngudn von 1.000.000 1.000.000 1.180.000
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(*) Vi bang can d6i k& todn 14p cudi nim nén gi4 tri taisdn ting thém 12 gid mua tai
san trir khau hao trich trong nim (200.000 — 20.000), va ng vay ciing gidm do ng gdc dugc
trd b6t tuong ng vdi chi phi khau hao.

Diép Diing / Ng6 Kim Phugng 10 Hiéu dinh: Binh Khoi



