Chuong trinh Giang day Kinh té Fulbright PHAN TICH TAI CHINH Bai giang 1

Bai 1:
TONG QUAN VE PHAN TiCH TAI CHIiNH

Phan tich tai chinh (financial analysis) 12 mon hoc dugc thiét k& danh riéng cho
Chuong Trinh Gidng Day Kinh T& Fulbright va dugc gidng day vao hoc ky Thu
hang nam. Mo6n hoc nay dugc thiét ké trén co sé két hop cdc mon hoc: Tai chinh
cong ty (Corporate Finance), Quan tri tai chinh (Financial Management), Thi
truong tai chinh (Financial Markets), va Tai chinh quoc t& (International Finance)
dugc gidng day & céc truong dai hoc & cdc nuéc phat trién, trong d6 cha trong dén
khia canh phan tich va ra quyét dinh tai chinh nham trang bi cho cdc nha hoach
dinh chinh sich va gidam déc doanh nghiép cong cu va ky nang phan tich trudc
khi ra quyét dinh.

Tai chinh c6 3 linh vuc chl y&u bao gom: (1) thi trudng va thé ché tai chinh,
(2) dau tu tai chinh, va (3) quan tri tai chinh. Cdc linh vuc nay thuong lién quan
nhu nhau dén nhiing loai giao dich tai chinh nhung theo gidc do khac nhau. Trong
pham vi mon hoc nay ching ta chi t4p trung xem xét nhiing van dé lién quan dén
quan tri tai chinh, thi trudng tai chinh va diu tu tai chinh.

1. Quan tri tai chinh la gi?

Quan tri tai chinh quan tdm dén viéc dau tu, mua sim, tai tro va quan ly tai sin
doanh nghiép nhim dat muc tiéu dé ra. Qua dinh nghia nay c6 thé thay quan tri
tai chinh lién quan dén 3 loai quyét dinh chinh: quyét dinh dau tu, quyét dinh
ngudn von, va quyét dinh quan 1y tai san.

1.1 Quyét dinh déau tu

Quyét dinh diu tu 1a quyét dinh quan trong nh&t vi né tao ra gia tri cho doanh
nghiép. Quyét dinh diu tu 1a nhiing quyét dinh lién quan dén: (1) téng gi4 tri tai
sdn va gia tri tung bo phan tai san (tai san luu dong va tai sdn c6 dinh) can c6 va
(2) méi quan hé can ddi giita cdc bo phan tai san trong doanh nghiép.

Trong mon hoc k& todn ban da lam quen véi hinh d4nh bang can d6i tai san
cia doanh nghiép. Quyét dinh dau tu gin lién véi phia bén trdi bang can doi tai
san. Cu thé n6 bao gdm nhiing quyét dinh nhu sau:

e Doanh nghiép cdn nhiing loai tai sdn nao phuc vu cho sdn xuat kinh
doanh?

e MGbi quan hé gifia tai san luu dong va tai san c¢6 dinh nén nhu thé nao?

e Doanh nghiép can dau tu bao nhiéu vao tai sdn luu dong? Bao nhiéu vao tai
sdn ¢ dinh? Chi tiét hon, doanh nghiép can dau tu bao nhiéu vao hang ton
kho, bao nhiéu tién mit cdn c6 trong hoat dong kinh doanh hang ngay?
Nén mua sdm nhiing loai tai sdn c6 dinh nao? v.v..
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Trong céc chuong tiép theo cia mén hoc nay ching ta sé& lan lugt xem xét xem
cong ty nén ra quyét dinh dau tu nhu thé nao.

1.2 Quyét dinh nguoén vén

Néu nhu quyét dinh dau tu lién quan dén bén trdi thi quyét dinh nguén vén lai
lién quan dén bén phai clia bang can déi tai sdn. N6 gén lién vé6i viéc quyét dinh
nén lua chon loai ngudon vén nao cung cap cho viéc mua sdm tai san, nén st dung
von chd sé hitu hay vén vay, nén dung von ngén han hay vén dai han. Ngoai ra,
quyét dinh ngudén vén con xem xét mdi quan hé gitta 1gi nhuan dé lai tai dau tu va
loi nhuan dugc phan chia duéi hinh thidc c¢6 tic. Mot khi su lua chon gitta nguon
von vay hay ngudén von cia doanh nghiép, sit dung ngudn vén vay ngén han hay
von vay dai han, hoéc lua chon giita 10i nhuan dé lai va 1gi nhuan phan chia da
duge quyét dinh thi budc ti€p theo nha quan tri con phai quyét dinh lam thé& nao
dé huy dong dugc cdc ngudn tai trg d6. Nén s dung lgi nhuan tich liy hay nén
kéu goi thém von tif ¢6 dong, nén vay ngan hang hay nén huy dong vén bing cach
phat hanh cdc cong cu ng, nén phat hanh trai phiéu hay tin phiéu,.. D6 la nhiing
quyét dinh lién quan dén quyét dinh nguén von trong hoat dong cia doanh
nghiép.

1.3 Quyét dinh qudn ly tai sdn

Loai quyét dinh thi ba trong quan tri tai chinh 14 quyét dinh vé quan tri tai san.
Mot khi tai sdn da dugc mua sdm va ngudn tai trg da dugc st dung dé mua sém
tai sdn thi vdn dé quan trong 12 quén 1y sao cho tai san dugc st dung mot cich
hiéu qud va hitu ich. Gidam doc tai chinh chiu trach nhiém vé viéc quén 1y va st
dung tai san c6 hiéu qua, dic biét doi véi tai san luu dong 1a loai tai san dé gy ra
that thoat va lang phi khi st dung.

2. Muc tiéu cia cong ty

Dé danh gi4 quan tri tai chinh c6 hiéu qud hay khong ching ta can c6 chudn muc
nh4t dinh. Chuidn muc dé d4nh gid hiéu qua quan tri tai chinh ¢ day chinh 1a muc
tiéu ma coéong ty dé ra. Di nhién cong ty c6 rat nhiéu muc tiéu duge dé ra nhung
du6i gidc d6 quan tri tai chinh muc tiéu cda cong ty la nhiam tdi da hoa gia
tri tai san cua chu sé hitu. Tuy nhién muc tiéu nay khong phdi dién ra trong
chan khong ma trong méi truong kinh doanh, do d6, né phai dugc xem xét trong
moéi quan hé véi cdc vAn dé khac nhu quan hé 1gi ich giita ch s¢ hitu va nguvi
diéu hanh cong ty, gitta 1oi ich cong ty va lgi ich xa hoi néi chung. Suy cho cung,
quyét dinh cta nha quan tri phai nhim vao muc tiéu gia ting tai sdn cho cha sé
hitu. Mudn vay, moi quyét dinh tai chinh can chd y d&én kha ning tao ra gia tri.
Mot quyét dinh néu khong tao ra dugc gia tri sé khong lam ting ma lam giam gid
tri tai san cua cha sé hiu.



2.1 Tao ra gid tri

Ding trén gidc do tao ra gid tri, t6i da hod 1gi nhu4n 12 muc tiéu chinh cta cong
ty. Muc tiéu nay nhim khong ngiing gia ting gid tri tai san cho chid sé hitu doanh
nghiép. Muc tiéu t6i da hod lgi nhudn dugc cu thé va lugng hod bing cdc chi tiéu
sau:

e T6i da hoa chi tiéu lgi nhuian sau thué (Earning after tax — EAT). Tuy
nhién néu chi c¢6 muc tiéu tdi da hod lgi nhuan sau thué chua han gia tang
dugc gid tri cho ¢d dong. Ching han, gidm ddc tai chinh c6 thé gia tang lgi
nhuan bing cich phat hanh ¢ phiéu kéu goi von roi dung s6 tién huy dong
dugc dé dau tu vao trai phiéu kho bac thu lgi nhuan. Trong tudng hgp nay,
loi nhudn van gia ting nhung lgi nhuin trén vén cé phan gidm vi s6 lugng
c6 phan ph4t hanh téng. Do d6 chi tiéu t6i da hod lgi nhuan can dugc bd
sung bang chi tiéu t6i da hod lgi nhuan trén von c¢é phan.

e T6i da ho4 10i nhuan trén c6 phan (Earning per share — EPS). Chi tiéu nay
c6 thé b6 sung cho nhiing han ché cha chi tiéu t6i da hod lgi nhuan sau
thué. Tuy nhién, chi tiéu nay van con c6 nhitng han ché ctia né. (1) Té6i da
hod EPS khong xét dén yéu to thoi gia tién té va do dai cda lgi nhuan ky
vong, (2) t6i da hoa EPS ciing chua xem xét d&n yé&u to rdi ro, va cudi cing
t6i da hoa EPS khong cho phép st dung chinh sach c¢d tic dé tac dong dén
gid tri c6 phiéu trén thi truong. Bdi vi néu chi vi muc tiéu t6i da hod EPS
c6 18 cong ty sé khong bao gio tra c6 tic!

e Vi nhitng ly 18 nhu da phan tich trén day, t6i da hod thi gid c6 phiéu
(market price per share) dugc xem nhu 14 muc tiéu thich hgp nhat cta cong
ty vi né chi y két hgp nhiéu yé&u t6 nhu do dai thoi gian, rii ro, chinh sach
c6 tdc va nhitng yéu to khéc c6 anh huéng dén gia c6 phiéu.

Giam doc 14 ngudi diéu hanh céng ty cn biét rd muc tiéu cia chi sé hiiu (cd dong)
la gia tdng gi4 tri tai sdn cla minh va diéu nay thé hién qua gid ci c6 phiéu trén
thi truong. Néu c6 dong khong hai long véi hoat dong ctia cong ty va gidm déc thi
ho s& ban ¢ phiéu va riat von dau tu vao noi khac. Diéu nay doi héi giam doc cong
ty phai tap trung vao viéc tao ra gid tri cho ¢6 déong nhim lam cho cé dong hai
long vi thay muc tiéu ciua ho dugc thuc hién.

2.2 Vdn dé mdu thudn gitia chi sé hitu va nguoi diéu hanh

Dic diém cta cong ty c6 phan 1a c6 su tach roi gitta cht sé hitu va nguoi diéu hanh
hoat dong cong ty. Su tach roi quyén sé hitu khéi viéc diéu hanh tao ra tinh huéng
khién gidm doéc hanh x{ vi 1gi riéng cla minh hon 1a vi 1¢i ich ¢6 dong. Piéu nay
lam phat sinh nhiing mau thuén loi ich gitta ch sé hitu va giam doéc diéu hanh
cong ty.



Dé khic phuc nhitng mau thudn nay chi cong ty nén xem gidm doc nhu la
ngudi dai dién cho c¢§ dong va can cé su khich 1& sao cho giam déc nd luc diéu
hanh cong ty tot hon vi lgi ich clia ¢6 dong ciing chinh 12 19i ich ctia giam d6c. Bén
canh viéc tao ra co ché& gidm sat va kiém soat can c6 ché do khuyén khich dé giam
doc hanh xi vi 1gi ich cla c¢6 dong. Ché do khuyén khich bao gém tién luong va
tién thuéng thod dang, thuéng bing quyén chon mua c6 phiéu cong ty, va nhiing
loi ich khac ma gidm déc cé thé thira hudng néu hanh xi vi 1gi ich cla c§ dong.

2.3 Trdch nhiéem doi véi xa hoéi

T6i da hod gid tri tai san cho c6 dong khong c6 nghia 1a ban diéu hanh cong ty 16
di van dé trach nhiém d6i véi xa hoi chdng han nhu bao vé nguoi tiéu dung, tra
luong cong biang cho nhan vién, chd ¥ dén bdo ddm an toan lao dong, dao tao va
nang cao trinh do cia nguoi lao dong .. va dac biét la y thidc bao vé moi truong.
Chinh trach nhiém x4 hoi doi héi ban quan ly khong chi ¢6 chid trong dén lgi ich
clia c6 dong (shareholders) ma con chd trong dén lgi ich ctia nhitng ngudi cé lién
quan khac (stakeholders).

3. Té chic cong ty va chic ning quan tri tai chinh

Mo6n hoc nay nhan manh dé&n vai tro ctia quan tri tai chinh trong cic cong ty c6
phan chi khong phai dé cap dén quan tri tai chinh doanh nghiép néi chung. Do
d6, ¢ day trinh bay so do t& chiic cong ty va chiic nang quén tri tai chinh theo
kiéu cong ty c¢6 phan (Hinh 1.1). So d6 t6 chic cong ty nhu dugc trinh bay & hinh
1.1 chd trong dén chic ning quan trong cua giam ddoc tai chinh va phan biét su
khéc nhau vé chic ning va vai trdo cla phong tai chinh va phong ké& toan. Trong
khi phong ké& toan chud trong dén viéc ghi chép va phan adnh cdc nghiép vu kinh t&
da phat sinh va 1ap cdc bdo cdo tai chinh thi phong tai chinh lai chd trong dén
viéc dung cdc bdo cdo tai chinh do phong ké& toin lap ra dé phan tich va hoach
dinh xem chuyén gi sé xay ra trong hoat dong tai chinh cta cong ty.



Hinh 1.1: So d6 t6 chitc quan tri tai chinh trong cong ty

Hoi Pong Quén Tri

Tdng Giam Péc

Phé Giam Poc Tai
Chinh

Phé6 Gidm Poc Sadn
Xuat va Tdc Nghiép

Phé Gidm Poc Tiép
Thi

Phong Tai Chinh Phong K& Toan

e K& todn chi phi
e Quan tri chi phi

e Hoach dinh diu tu von
e Quén tri tién mit

Quan h¢ giao dich véi NHTM
va NHDT

Quan tri khodn phdi thu

Phan chia c8 tic

Phéan tich va hoach dinh tai
chinh

Quan hé vdi nha dau tu

Quén tri quy huu bdng

X 1y dit liéu

S§ sach k& todn

Béo cdo cho cd quan Nha
nudc

Kiém sodt ndi bd

Lap cdc bdo tai chinh
Lap k& hoach tai chinh
Lép du bdo tai chinh

e Quan tri bdo hi€ém va rii ro
K Phan tich va hoach dinh thué&

4. Hé théng thong tin tai chinh

Trong phan 1 clia bai nay ching ta da dé cap dén nhiing quyét dinh tai chinh ma
ban gidm d6c cong ty phdi quyét dinh. D& c6 thé ra quyét dinh kip thoi va phu
hop, gidm déc can c6 thong tin day du, kip thdi va chinh xdc. Do vay, ban gidm
doc cong ty cAn quan tdm hon dén viéc t6 chic, thu thap, phan loai va tich liy
thong tin nham phuc vu cho viéc ra quyét dinh quan ly.

Thong tin phuc vu viéc ra quyét dinh quan ly néi chung c6 thé phan chia
thanh 2 loai: thong tin tai chinh va thong tin phi tai chinh. Thong tin phi tai
chinh cé thé thu thap tit cdc bd phan nhu sdn xuat, kinh doanh va tiép thi, hanh
chinh nhan su, .. trong khi thong tin tai chinh chi y&u thu thap tit bo phan ké&
toan va tai vu. Trong pham vi mén hoc nay ching ta chi yéu tap trung xem xét
thong tin tai chinh va cach thdc t6 chic thu thap thong tin tai chinh tir phong ké



toan-tai vu néi chung. Hinh 1.2 duéi diy mé td so do t6 chic va thu thap thong
tin tai chinh ti bo phan ké to4n.

Hinh 1.2: Hé thong thong tin ké& toan

»  Riit von »  Chi doanh »  Gép von
nghiép
> Mu.a sam Tiéu thy
tal san héng ho4
& dich vu
v
Chi tién »  Trd luong [ Thu khédc »  Thutién
.| Dichvu || Bao cao ngan lvu:
g Tdn diu ky
+ Thu trong ky <
»| - Chitrong ky
= Tén cudi ky
B4o cdo két qua kd :
Doanh thu <
» - Gid von hang ban
o/ - Chi phi hoat dong
= Lginhuin

Bang cin déi tai san :
Tai sédn

- Ng phai tra

= Von chi sé hitu

%—/

Cac bao cao tai chinh

Hinh 1.2 cho thdy b4t cit mot nghiép vu phét sinh nao lién quan dén thu tién hoic
chi tién ciing dugc k& toan ghi nhan va phan 4nh trén tai khodn ké& toan va cudi
ky dugc phan 4nh trén cic bdo cdo tai chinh bao gdm: Bang can d6i tai san, Bdo
cdo két qua kinh doanh va Bdo cdo ngan luu. Nhiém vu ctia phong k€& toan la ghi



nhén, phdn dnh cdc nghiép vu phat sinh va tao ra cdc bdo cdo tai chinh phuc vu
cho viéc quén 1y, kiém soat va hoach dinh tai chinh cong ty. Mot khi cdc bdo cdo
tai chinh dugc tao ra, phong tai chinh hay bd phén tai vu sé st dung cdc bdo cdo
tai chinh d€ tao ra thong tin tai chinh phuc vu cho viéc ra quyét dinh clia ban
giam doc. Hinh 2.2 s& md ta viéc st dung cdc béo cdo tai chinh dé tao ra thong tin
tai chinh phuc vu cho viéc ra quyét dinh.

Hinh 1.3: Hé thong thong tin tai chinh phuc vu viéc ra quyét dinh

Hé thong thong tin k& todn

—

A 4
°

Céc bdo cdo tai chinh < Bé4ng cin ddi tai sin

e Bdo cdo két qué kinh doanh

|

e Ty sd thanh khoén

e Ty s6 don by tai chinh
Ty s6 hoat dong

Ty s6 kha ning sinh Idi

J

<—

A
A 4

C4c ty s tai chinh

<—

Phan tich i chinh + » o Xuhuéng
e Cociu

Chi s6

<——

4

Tinh hinh thanh khodn
e Tinh hinh hoat dong

4

A
A 4
]

Thong tin tai chinh

<—

A
A 4

e Pautu
e Taitrg
e Ouinlv

Quyét dinh tai chinh

Hinh 1.3 cho thay phong tai chinh 14 noi stt dung cdc thong tin k& toan tir phong
ké toan dé tao ra thong tin tai chinh nhim danh gid dugc tinh hinh va hoat dong
tai chinh cta cong ty. Tu d6 cung cap thong tin kip thoi cho ban gidm déc ra cac
quyét dinh lién quan dén dau tu, tai trg va quan 1y cong ty mot cdch hiéu qui. Dé
nang cao hiéu qua quan ly, diéu quan trong la phoi hop cdc bdo phan cé lién quan,
ching han phdi hoi gitta bd phan k& todn va bo phan tai vu, phdi hgp giita phong
ké& toan-tai vu véi cac phong ban khéc va cudi cung 1a phoi hop gitia ban giam doc
va cdc phong ban chic ning c6 nhiém vu ho trg cho ban giam dac.



5. Moi truong kinh doanh cua cong ty

Phan nay tap trung xem xét moi quan hé giita quén tri tai chinh véi méi trudong
ma cong ty hoat dong. Trudec hét sé xem xét anh hudng cha modi truong kinh
doanh bao gém loai hinh doanh nghiép, chinh sach thué& va khau hao d6i v6i quan
tri tai chinh. K& dén sé xem xét quan hé giita quan tri tai chinh véi thi truong va
cdc to chiec tai chinh.

5.1 Moi truong to chiic doanh nghiép
5.1.1 Cac loai hinh doanh nghiép

Cén cd vao hinh thic sé hitu, mdi qudc gia thudng c6 nhiing loai hinh doanh
nghiép khac nhau. Tuy nhién vé co ban, cdc loai hinh doanh nghiép bao gém:
doanh nghiép tu nhan, cong ty hgp hgp doanh, cong ty c6 phan va cong ty trach
nhiém héu han.

6 My

e Doanh nghiép tu nhan (Sole proprietorships) — Doanh nghiép chi ¢6 mot sé
hitu ch va chiu trdch nhiém v6 han dé6i véi tat ca cdc khodn ng cha doanh
nghiép.

e Cong ty hgp doanh (Partnerships) — Doanh nghiép c6 2 hay nhiéu sé hiiu chi
Cong ty hop doanh cé thé 1a hop doanh trach nhiém vod han, c6 thé 1a trach
nhiém hitu han d6i v6i cdc khodn ng cia cong ty. Trong cong ty hop doanh
trach nhiém hitu han, thanh vién khong chiu trdch nhiém bang tai san ca
nhan d6i véi cac khoan ng ciia cong ty.

e Cong ty cd phan (Corporations) — Hinh thiic doanh nghiép dugc thanh lap theo
luat, c6 nhiéu chii s6 hitu — ¢6 dong — gép von bing hinh thiic ¢6 phan. Cé dong
chiu trach nhiém hitu han trong pham vi vén gép ctia minh.

e Cong ty trach nhiém hiiu han (Limited liability companies) — Hinh thic két
hop mot s§ dic tinh cta cong ty c6 phan va cong ty hop doanh.

& viet Nam'!

e Cong ty trach nhiém hitu han nhiéu thanh vién — Doanh nghiép trong dé: (1)
thanh vién c6 thé 1a t§ chiic, c4 nhan va sé lugng thanh vién khéng qua nidm
muoi, (2) thanh vién chiu trach nhiém vé cdc khodn ng va cdc nghia vu tai san
khic clia doanh nghiép trong pham vi s6 von di cam két gép vao doanh
nghiép.

" Trinh bay theo Luat Doanh Nghiép dugc Qudc Hoi Khod X thong qua ngay 12/06/1999



e Cong ty trach nhiém hitu han mot thanh vién — Doanh nghiép do mot té chic
lam chi sé hitu chiu trach nhiém vé cac khodn ng va cidc nghia vu tai san khac
ctia doanh nghiép trong pham vi s4 von diéu 1é clia doanh nghiép.

e Cong ty c6 phan — Doanh nghiép trong dé: (1) von diéu lé dugc chia thanh
nhiéu phan bang nhau goi 1a ¢6 phan, (2) ¢6 dong chi chiu trach nhiém vé ng
va cdc nghia vu tai san khéc clia doanh nghiép trong pham vi s6 von da gép
vao doanh nghiép, (3) ¢6 dong c6 quyén tu do chuyén nhugng c6 phan cia minh
cho ngudi khéc, trir truong hop c¢6 dong ndm cd phan uu dii va cd dong sang
lap trong 3 nam dau.

e Cong ty hgp doanh — Doanh nghiép trong dé: (1) phai c6 it nhat 2 thanh vién
hop doanh, ngoai 2 thanh vién hgp doanh cé thé cé cac thanh vién gép von, (2)
thanh vién hop doanh phéi 1a c4 nhan, cé trinh do chuyén mén va uy tin nghé
nghiép va phai chiu trach nhiém bang toan bo tai sdn cia minh vé cac nghia
vu cda cong ty, (3) thanh vién gép von chi chiu trach nhiém vé cdc khodn nog
cua cong ty trong pham vi s6 von da gép vao cong ty.

e Doanh nghiép tu nhdn — Doanh nghiép do mot cd nhan lam chia va tu chiu
trach nhiém bang toan bd tai sdn ctia minh vé moi hoat dong ctia doanh
nghiép.

5.1.2 Nhiing uu nhugc di€ém cta céc loai hinh doanh nghiép

Mbi loai hinh doanh nghiép déu cé nhiing uu nhuge diém riéng. Bang 1.1 duéi day
s& tém tdt nhiing uu nhugc diém cta tiing loai hinh doanh nghiép. Tuy nhién
trong pham vi mon hoc nay chi tidp trung xem xét quan tri tai chinh trong loai
hinh céng ty ¢6 phan — loai hinh doanh nghiép c6 qui mo6 16n nhat va chia dung
nhiéu van dé lidn quan dén quén tri tai chinh.



Bang 1.1: Tém tit uu nhuge diém cla cdc loai hinh doanh nghiép

DN nghiép duoc
sé hitu va diéu
hanh béi mot ca
nhan

Khong doi héi nhiéu von
khi thanh lap

Chi DN nhan toan bo lgi
nhuan kiém dugc

Cht DN c¢6 toan quyén
quyét dinh kinh doanh
Khong c6 nhitng han ché
phéap ly dac biét

Loai DN Uu diém Nhugc diém
DN tu nhdn - Pon gian thua tuc thanh lap Chiu trach nhiém cd nhan

vo han

Han ché vé kj nang va
chuyén mon quan ly

Han ché& kha niang huy dong
von

Khong lién tuc hoat dong
kinh doanh khi chi DN qua
doi

Cty hop doanh —
Doanh nghiép cé
2 hay nhiéu
déng sé hitu chu
tién hanh hoat
dong kinh doanh
nhim muc tiéu
lgi nhuan

Dé dang thanh lap

Puogc chia toan bo lgi nhuan
Cé thé huy dong von tiu cac
thanh vién

C6 thé thu hat kj ning
quan ly cua cdc thanh vién
C6 thé thu hat thém thanh
vién tham gia

It bi chi phoi béi céc qui
dinh phap ly

Nang dong

Khong bi danh thué 2 1an

Chiu trach nhiém v6 han
Kho tich liy von

Khé gidi quyét khi c6 mau
thudn loi ich giita cdc thanh
vién

Cht dung nhiéu tiém ning
mau thudn c4 nhan va
quyén luc gitta cdc thanh
vién

Céc thanh vién bi chi phéi
béi luat dai dién

Cty c6 phéan -
Té chidc kinh
doanh thanh lap
theo 1luat hoat
dong tach roi
v6i quyén sé hiiu
va nham muc
tiéu loi nhuan

C6 dong chiu trdch nhiém
htiu han

Dé thu hat von

C6 thé hoat dong mai mai,
khong bi gi6i han béi tudi
tho cta chu sé hitu
C6 thé chuyén
quyén sd hitu

C6 kha nang huy dong duoc
ky nang, chuyén mon, tri
thic clia nhiéu nguvi

C6 1gi thé vé quy mod

nhugng

Tén nhiéu chi phi va thoi
gian trong qud trinh thanh
lap

Bi danh thué 2 1an

Tiém 4n kha n#ng thiéu su
nhiét tinh tir ban quan ly

Bi chi phéi béi nhitng quy
dinh phap ly va hanh chinh
nghiém ngat

Tim 4n nguy co mat kha
ning kiém soat cha nhiing
nha sang lap cong ty.

5.2 Mobi truong thué

Hau hét cac quyét dinh trong qudn tri tai chinh nhu s& xem xét sau nay déu truc
tiép hosc gidn tiép c6 dnh huéng dén thué thu nhap cong ty, do d6, c6 &nh hudng
dén muc tiéu ctia quan tri tai chinh. Phan nay sé& xem xét nhiing van dé c6 lién
quan dén moi trudng thué thu nhap cong ty.
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Hang nim cong ty phdi nop thué thu nhap cong ty (Corporate income
taxes). Thué thu nhap cong ty nhiéu hay it tuy thudc vao thu nhép chiu thué& va
thué suat, trong d6 thué suit con thay déi tuy theo mic thu nhap chiu thué.

Thu nhép chiu thué bang doanh thu trir di tidt cd chi phi hop ly, bao gom
khau hao va 1ai vay. Vé phia cong ty, néu thu nhap chiu thué& thap sé tiét kiém
dugc thué, do vay, cong ty c6 khuynh huéng dua khau hao va lai vay 16n vao chi
phi dé€ tiét kiém thué. Vé phia chinh pht va co quan thué& chi chdp nhan nhiing
khodn chi phi ndo hgp 1y nham han ché cong ty tranh thué. Vi vay, Bo tai chinh
thudng c6 nhitng quy dinh cu thé vé cach tinh khau hao nhim muc dinh tinh thué
cho hop ly.

Khau hao 1a hinh thic phan b6 c6 hé thong chi phi mua sidm tai san co
dinh vao gia thanh sdn ph4dm theo tiing thoi ky nhiam mic dich bdo cdo tai chinh
ho#c muc dich tinh thué hodc nham cd hai. Khau hao dugc xem nhu 1a khodn chi
phi dugc khau trir khéi thu nhap cong ty dé xdc dinh thu nhap chiu thué, do dé, né
dugc xem 14 mot yéu to gilip cong ty tiét kiém thué. C6 nhiéu cach tinh khau hao
kh4c nhau din dén két qua thu nhép chiu thué ciing khac nhau.

5.2.1 Khau hao theo duong thing (straight-line depreciation)

Kh&u hao theo dudng thang 1a phuong phap khau hao bing cach phan bd chi phi
mua sdm theo thoi gian st dung tai san cd dinh. Chi phi khau hao dugc xac dinh
bang cach chia gid tri s6 sach tai san c6 dinh cho thdi gian st dung tai sdn cd
dinh. Cach khau hao nay tao ra chi phi khiu hao ¢6 dinh va binh quan theo thoi
gian. Vi du mot tai sdn c6 dinh dugc mua sidm véi chi phi 14 $10.000 va c6 tudi tho
binh quan 1a 5 néam, khau hao hang nam sé& 1a $10.000/5 = $2.000.

5.2.2 Khau hao nhanh (Accelerated depreciation)

Phuong phap khau hao theo dudng thang néu trén cé uu diém la don gidn trong
tinh toan kh4u hao nhung nhugc diém cta né 1a cham khéi phuc lai chi phi dé c6
thé mua sdm thay thé& tai san c6 dinh, khong tiét kiém thué& va khong chinh xac
vi tai sédn c6 dinh hao mon khac nhau qua céc nam. D& c6 thé gia ting khau hao
nhim sé6m khéi phuc v mua sdm lai tai sédn c6 dinh cong ty thich st dung phuong
phap khau hao nhanh. Luat Thué Cai Cach (My) nam 1986 cho phép cong ty 4p
dung hé thong khiu hao nhanh (Accelerated Cost Recovery System — ACRS) cho
muc dich tinh thué&. P&n nam 1987 hé théng khau hao nay dugc bd sung sta ddi
nén c6 tén mé6i la MACRS (Modified Accelerated Cost Recovery System). Thuc
chat MACRS la phuong phdp khau hao theo s& du gidm dan (Declining-balance
depreciation). Phuong phdp nay khau hao nhanh vao nam dau, sau d6 chi phi
khiu hao gidm din cho nhiing nam ké tiép. Theo phuong phdp nay cong thic tinh
khau hao nhu sau:
D = m(1/n)NBV
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Trong d6: D 1a chi phi khau hao, n 1a tudi tho dugc sit dung dé tinh khau hao tai
san, NBV 1a gi4 tri tai san chua dugc khiu hao, va m 1a hé s6 khau hao.

V6i cdc tai san dugce x&p vao loai tudi tho 3, 5, 7 ho#c 10 nim, hé s6 khau
hao m qui dinh bang 2, do d6, goi 1a double-declining-balance depreciation hay con
goi 12 200%-declining-balance depreciation. Do phuong phap khau hao nay van
chua kh&u hao hét gi4 tri tai san c6 dinh nén phan gid tri chua khau hao sau d6
sé dugc chuyén sang ap dung phuong phdp khau hao theo dudng thang dé€ khau
hao cho hé&t phan gi4 tri tai sdn chua khau hao.

D6i vé6i tai san duge x&p vao loai tudi tho 15 hosic 20 nam thi hé s6 khau
hao 4p dung 1a 1,5 hay 150%, sau d6 chuyén sang khau hao theo dudng thing vao
thoi diém thich hop.

Ngoai ra, luat khdu hao phan nita con dugc 4p dung vao nim ma tai sidn
dugc mua sém. R6 rang hé thoéng khau hao nay c6 uu diém 1a khiu hao nhanh
nhim gitp doanh nghiép sém ddi méi tai sdn c6 dinh tranh dugc hao mon vd hinh
nhung nhugc diém ctia né 1a cdch tinh khau hao rat phic tap. Sau day sé 14y vi du
minh hoa céch tinh theo phuong khiu hao nay.

Mot tai san c6 gia tri $10.000 tudi tho 5 nidm dugc mua sidm vao thang 2 4p
dung phuong phéap khau hao gidm dan theo s& du c6 hé s6 khau hao 1a 200% va
luat khau hao phan nita 4p dung vao nim mua sidm tai sin c§ dinh va nidm cudi
cung tinh kh&u hao, ngoai ra tif ndm thi tu tré di chuyén sang khau theo dudng
thang (Iuu y ldc nay tudi tho tai san chi con phan nia), khau hao qua cdc nam
duoc xac dinh nhu sau:

Nam Cach tinh khau hao: Chi phi khau NBV
m(1/n)NBV hao
0 - - $10.000
1 [2(1/5)10000]0.5 = 2000 2000 10000 — 2000 =
8000

2 2(1/5)8000 = 3200 3200 8000 — 3200 = 4800
3 2(1/5)4800 = 1920 1920 4800 — 1920 = 2880
4 2880/2.5 = 1152 1152 2880 — 1152 =1728
5 2880/2.5 = 1152 1152 1728 — 1152 =576
6 0.5(2880/2.5) = 576 576 576 — 576 =0

Qua céach tinh khau hao trén day ching ta thdy ring viéc tinh khau hao
theo MACRS kh4 phiic tap. P& tranh nhiing khé khin trong tinh toan, Bo tai
chinh dua ra bang ty 1& khiu hao dung dé tinh kh&u hao cho muc dich tinh thué&
nhu trinh bay ¢ bang 2.2 (trang 6).

5.2.3 Anh huéng l4i vay d6i véi thué
Lai vay duge xem nhu 1a chi phi trude thué cho nén né la yéu t6 giup cong ty tiét

kiém thué. Nguge lai, ¢d tic tra cho ¢6 phan uu dii va ¢6 phan thudng khong dugc
xem 13 khodn chi phi truéc thué nén khong duogc trir ra khi tinh thué. Do vay, néu
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cong ty st dung ng thay vi sit dung von huy dong bing cach phat hanh c¢6 phiéu uu
dai sé& gitp cong ty tiét kiém dugc thué.

Bang 2.2: Quy dinh ty 1& khau hao theo MACRS

Naém Loai tai san cé tudi tho

3 ndm 5 ndm 7 ndm 10 nadm
1 33,33% 20,00% 14,29 10,00%

2 44,45 32,00 24,49 18,00

3 14,81 19,20 17,49 14,40

4 7,41 11,52 12,49 11,52

5 11,52 8,93 9,22

6 5,76 8,92 7,37

7 8,93 6,55

8 4,46 6,55

9 6,56

10 6,55

11 3,28
Téng cong 100,00% 100,00% 100,00% 100,00%

6. Moi truong tai chinh

Trong qua trinh hoat dong, doanh nghiép c6 lic tam thoi thang du nhung ciing ¢6
lic tam thoi thigu hut von. Lic tam thoi thing du, doanh nghiép cidn tim noi dau
tu dé von sinh lgi, do d6, gia ting dugc hiéu qua st dung von. Lic tam thoi thiéu
hut von doanh nghiép cidn tim ngudn tai trg dé bu diap thiéu hut nhim dadm bao
cho hoat dong cia doanh nghiép dugc lién tuc va hiéu qua hon. Tuy theo muic do
khac nhau nhung hau hét cic doanh nghiép trong qué trinh hoat dong déu gin
lién v6i hé thong tai chinh, bao gém: (1) thi trudng tai chinh, (2) cdc t§ chic tai
chinh va (3) cdc cong cu tai chinh. M6i quan hé giita don vi thing du va don vi
thiéu hut von tam thoi qua hé thong tai chinh dugc mé ta bdi hinh 1.4.

Hinh 1.4: Huy dong va phan bé von qua hé thong tai chinh

Pon vi thang du
von:

e HO gia dinh
e (Cécnha dau
tu td chitc

e (Cicdoanh
nghiép

e  Chinh pht

e Nha dau tu

Huy dong vén

Thi trudng tai
chinh

Phan b8 vén

Thé ché tai
chinh trung
gian
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Khi doanh nghiép thing du von, gidm doc tai chinh cdn quyét dinh nén dau tu so
von tam thoi thing du vao thi trudng tai chinh hay vao cdc t6 chic tai chinh
nhim gia tang lgi nhuan cho doanh nghiép. Khi doanh nghiép tam thoi thigu hut
von, gidm doc tai chinh can quyét dinh nén tim ngudn tai trg ti thi truong tai
chinh hay tir cdc t§ chic tai chinh. Ngoai ra, gidm doc tai chinh con phdi quyét
dinh xem nén dau tu hay nén phat hanh loai cong cu tai chinh nao cho phu hgp.
Vi thé&, quan tri tai chinh luén gén lién vé6i hé théng tai chinh. Méi quan hé giit
tai chinh doanh nghiép va hé théng tai chinh sé 1an luot dugc xem xét trong céc
bai tiép theo ctia mon hoc. Trong pham vi bai nay chi giéi thiéu dé hoc vién lam
quen véi cac khai niém lién quan dén hé thong tai chinh.

6.1 Thi truong tai chinh (Financial Market)

Thi trudng tai chinh la thi trudng giao dich cdc loai tai san tai chinh nhu cé
phiéu, trai phiéu, tin phiéu,. Thanh phan tham gia giao dich trén thi truong tai
chinh bao gom ho gia dinh, doanh nghiép, céc t6 chic tai chinh trung gian va
chinh phu la nhiing nguoi tham gia mua va ban cac loai tai san tai chinh — hang
hoé cla thi truong tai chinh. Khi ban dén thi trudng tai chinh, ching ta can phan
biét:

Thi trudng tién té va thi truong von

Thi trudng tién té (money market) 1a thi trudng giao dich céc loai von ngén han,
khong quda 1 nam, trong khi thi trudng von (capital market) 1a thi trudng giao
dich cac loai von dai han trén 1 nam. Céc ching khodn c¢6 thoi han khong qua 1
nim goi 1a ching khoén cta thi truong tién té, trong khi cac chiing khoan cé thoi
han trén 1 nam goi la ching khoan cta thi truong von. Ching khoan thi trudng
tién té néi chung cé tinh thanh khodn cao hon ching khodn thi trudng vén, tuy
nhién, ching kho4n thi truong vén lai tao ra lgi nhuan hang nidm cho nha dau tu
cao hon chiing khoén thi trudng tién té.

Thi trudng so cap va thi trudng thi cap

B4t luan giao dich trén thi trudng tién té hay thi truong von, ching ta cling can
phan biét gitta thi trudng so cap va thi truong thi cdp. Thi trudong so cap (primary
market) 1a thi truong phat hanh va giao dich cac loai ching khodn médi phat
hanh, trong khi thi trudng thi cdp (secondary market) giao dich cac loai ching
khoén da phat hanh. Giao dich trén thi trudng so cap cung cdp ngudn von cho cac
nha phat hanh ching khoan trong khi giao dich trén thi truong thi cAp cung cip
thanh khodn cho c4c nha dau tu.

Thi trudng cé té chic va thi trudng khong cé t6 chie (thi trusng OTC)
Thi trudng cé t6 chic (organized market) 1a thi trudng giao dich tap trung & sé
giao dich trong khi thi truong khong cé té chic 1a thi trudng giao dich khong tap
trung, giao dich ¢ ngoai s¢ giao dich (over-the-counter — OTC).
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6.2 Cdc té chic tai chinh (Financial institutions)

Béi vi thi truong tai chinh khéng hoan hdo nén nhiing ngudi mua va ngudi ban
chiing khoan khong c6 day da thong tin can thiét ciing nhu khong thé phan chia
nhé chiing khoan theo qui md phu hgp vé6i nhu cau cta ho. Khi 4y ho cin cac t6
chiic tai chinh trung gian gitp ho gidi quyét nhitng van dé do su khong hoan héo
clia thi trudng gay ra. Céc t6 chic tai chinh nay thu thap thong tin tif ngudi mua
va nguoi ban dé lam cho nhu cAu mua va béan gip nhau. Néu khong cé cdc t6 chic
tai chinh thi chi phi thong tin va giao dich sé& rdt 16n khién cho céc giao dich rat
khé c6 thé xay ra. Néi chung t6 chic tai chinh trung gian cé thé chia thanh 2 loai:
T6 chic nhan ky thac va td chic khong nhan ky théc.

T chic nhan ky thac (Deposistory institutions)

T6 chiic nhan ky thac 1a loai hinh chi y&u cta cédc t§ chic tai chinh, né nhan ky
thédc ti nhitng don vi thing du vén va cung cdp tin dung cho nhiing don vi thiéu
hut vén ho#c diu tu bing cdch mua chiing khodn. T4 chiic nhan ky thic bao gom
cac loai hinh sau day:

e Ngdn hang thuong mai — 1a t6 chic ma hoat dong chii yéu va thudong xuyén
12 nhén tién gti cta cong ching dudi hinh thic ky théc va st dung ky théc
d6 dé cho vay va thuc hién cac dich vu tai chinh khéc.

o T6 chic tiét kiém — 1a mot loai hinh t6 chic nhan ky thac thuong dugc t6
chiic duéi hinh thic hiép hoi tiét kiém va cho vay hodc ngan hang tiét
kiém, n6 hoat dong tuong tu nhu la ngdn hang thuong mai nhung tap trung
cht yé&u vao khach hang c4 nhan hon 1a khach hang cong ty.

e Hiép hoi tin dung — Hiép hoi tin dung khac véi ngdn hang thuong mai va
to6 chic tiét kiém & chd (1) ching 1a t6 chic phi lgi nhuan, (2) han ché hoat
dong trong pham vi thanh vién c@a hoi, st dung hau hét nguén vén huy
dong tir hoi vién va cung cdp tin dung lai cho cac hoi vién khéc.

Té chic khéong nhan ky thac (Nondeposistory institutions)

T6 chiic khong nhan ky théc ciing déng vai tro quan trong trong hé thong tai
chinh. Ching khéng huy dong nguén vén bang hinh thic ky thac ma huy dong
von bing cdc hinh thic khic nhu phat hanh tin phiéu, trai phiéu, hodc ¢6 phiéu.
Vé loai hinh, céc t§ chic khong nhéan ky thac (d6i khi con goi 1a t6 chiic tai chinh
phi ngan hang) bao gém:

e Cong ty tai chinh — huy dong vén bang cach phat hanh ching khodn va st
dung vén huy dong dugc dé cho vay. Hoat dong cho vay cta cong ty tai
chinh ciing giéng nhu ngan hang thuong mai nhung né chi yéu tap trung
vao mdt phan khic thi trudng cu thé nao dé.
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e Quy dau tu hd tuong — huy dong von bing ciach ban c¢6 phan cho cdc nha
diu tu va st dung véon huy dong duge dé dau tu ching khoan trén thi
truong tai chinh.

e Cong ty chiing khodn — cung c4p da dang cac loai dich vu tai chinh nhu méi
gidi, kinh doanh, tu vadn va bao tiéu chiing khoén.

e Cong ty bdo hiém — huy dong von bing cich ban ching nhan bdo hiém cho
cong ching va st dung nguén von huy dong duge d& dau tu trén thi trudng
tai chinh.

e Qu§ huu béng — quy nay hinh thanh ti tién déng gép cia céc cong ty va dai
dién chinh pht va dugc st dung dé dau tu trén thi trudng tai chinh. Véon
g6c va lai cha quy nay dung dé chi tra cho nguvi lao dong dudi hinh thdc
luong huu.

6.3 Cdc cong cu tai chinh

C6 rat nhiéu loai chiing khoan hay cong cu tai chinh dugc giao dich trén thi
trudng tai chinh, bao gém cdc cong cu trén thi trudng von va cac cong cu trén thi
truong tién té. Ba loai chiing khoan giao dich phé bién trén thi trudng vén bao
gbm tréi phiéu (bonds), chiing khodn cam cd bat dong san (mortgages) va ¢6 phiéu
(stocks).

o Trai phiéu la ching nhan ng dai han do cong ty ho#c chinh phii phat hanh
dé huy dong von tai trg cho hoat dong clia minh.

e Chiing khoan cam c6 bat dong san 1a loai chiitng nhan ng dai han dugc tao
ra nham tai trg cho viéc mua bat dong san.

e C6 phiéu (con goi 1a ching khodn von) 1a ching nhan dau tu va sé hitu mot
phan trong cong ty c6 phan.

Céc cong cu tai chinh trén thi trudng tién té 1a nhitng loai tai sdn tai chinh cé
thoi han khong qua 1 nidm, bao gom tin phiéu kho bac, ching chi tién gti, thuong
phiéu, thuan nhan ciia ngan hang, quy lién bang, thod thuian mua lai, va ky théc
dollar ngoai bién.

e Tin phiéu kho bac (treasury bill) — chiing khoan cé thoi han khong qua 1
nidm do Kho bac phat hanh dé huy dong von bu diap thi€u hut cho ngan
sach.

e Ching chi tién gti (certificate of deposit) — ching chi tién gti do cac td
chiic nhan ky thac phat hanh c6 néu rd so tién gii, thoi han va 1ai suit.

e Thuong phiéu (commercial paper) — ching khodn ngén han do céc cong ty
rat uy tin phat hanh d€ huy dong vén ngin han.

e Thuin nhéin cta ngin hang (bank’s acceptance) — thoa thuin theo dé6 ngin
hang chap nh4n sé& thanh toan s6 tién ghi trén héi phiéu khi héi phiéu
dugc xudt trinh.
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e Quy lién bang — Ky théc clia cac t6 chiic nhan ky thac gti tai Ngan Hang
Du Tri Lién Bang.

e Thoa thuan mua lai (repurchase agreement — repo) — Thoda thuin theo d6
ngin hang (hoidc cong ty) ban ching khoan chinh phi ma ho s hiu kem
theo cam két sau nay s& mua lai chiing khodn dé.

e Ky thac dollar ngoai bién (eurodollar deposit) — Ky thac dollar tai cdc ngin
hang ndm ngoai lanh thd Hoa Kjy.

Ngoai cdc cong tai chinh cta thi trudng tién té va thi trudng von, thi truong tai
chinh con giao dich cdc cong cu tai chinh hay chiing khoan phai sinh (derivatives).
Ching khoan phaéi sinh (derivative securities) 1a loai ching khoan ma gia tri cta
n6é dugc phdi sinh tir gid tri cta tai san co sé (underlying assets). Ching khodn
phéi sinh phd bién bao gém cac loai hop déng ky han (forwards contracts), hop
dong giao sau (futures contracts), hgp déng hoan ddi (swaps contracts), va hop
dong quyén chon (options contracts). C4c loai ching khoan phai sinh nay sé dugc
xem xét § cac bai hoc sau nay cia moén hoc.

6.4 Khdi niéem vé hiéu qud ciua thi truong tai chinh

Khai niém hiéu qua thi truong tai chinh rat quan trong vi né lam nén tang cho
nhiéu 1y thuyé&t va mé hinh tai chinh ma ching ta sé xem xét trong cdc bai sau.
Trong pham vi bai nay chi gidi thiéu dé cdc ban lam quen véi khdi niém va mot
s6 hinh thic hiéu qué cha thi trudng tai chinh.

Thi truong tai chinh hiéu qua (efficient fiancial market) 1a thi truong tai
chinh trong dé gia hién tai ctia tai sadn tai chinh phdn 4nh diy dd moi thong tin
c6 lién quan, nghia 12 gia thi trudong cta nhiing ching khodn riéng biét thay doi
rat nhanh theo thong tin méi xudt hién. Eugene Fama 12 nguoi di dau trong viéc
nghién cdu thi truong hiéu qua. Ong mé td 3 mic do hiéu qua cia thi trudng nhu
sau:

e Hinh thiuc hiéu qud yéu — Gia cd hién tai phan 4nh dau da két qua gis ca
trong qua kht, hay néi khac di, hiéu biét vé dong thai gid cd qua khi sé
giup ban cai thién dugc kha nang du bdo gia ca trong tuong lai.

e Hinh thic hiéu qud trung binh — Gia cad hién tai phdn anh day du tat ca
nhilng thong tin dugc cong bd ching han nhu bdo cdo thuong nién hoic
nhiing tin tdc c6 lién quan

e Hinh thic hiéu qud manh — Gia cd hién tai phan anh day du tat ca thong
tin k& cd thong tin quéa khi, thong tin duge cong bo 14n thong tin ndi gidn
(thong tin ma chi ¢6 nhiing ngudi bén trong cong ty mdi biét).
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Chuong trinh Gidng day Kinh t€ Fulbright Phuong phap Phan tich Bai gidng 2
Nién khoéa 2003-2004 Bai gidng

PHAN TiC HCAC BAO CAO TAI CHINH
1. Gidi thiéu chung

Phan tich bao cdo tai chinh la phan tich tinh hinh tai chinh va hoat dong cua cong ty
dua vao cac bao cdo tai chinh do cong ty l4p ra. Muc dich cia phan tich bdo cao tai
chinh 14 nham danh gia tinh hinh tai chinh va hoat dong cia cong ty dé c6 co s ra
nhitng quyét dinh hop 1y. Thuc hién phan tich béo cdo tai chinh céng ty c6 thé do:

e Ban than cong ty

e C4c td chic bén ngoai cong ty bao gobm cdc nha cung cdp von nhu ngan hang,
cong ty tai chinh, cong ty cho thué tai chinh, nha cung c4p .. va cac nha dau tu
nhu cong ty chiing khoan, nha dau tu t8 chic hosic nha diu tu c4 nhan,...

Tuy theo lgi ich khac nhau, cdc bén c6 lién quan thudng chd trong dén nhiing loai
phan tich khac nhau. Nha cung c4dp hang hoa va dich vu thudng chd trong dén tinh
hinh thanh khodn va kha nang trd cdc khodn ng ngin han cia céng ty trong khi cac
nha dAu tu trai khoén thi chi trong dén kha ning tra ng dai han va kha ning sinh
lgi ctia cong ty. Cdc nha diu tu vé co ban chi trong dén lgi nhuan hién tai va lgi
nhuan ky vong trong tuong lai cia cong ty ciing nhu su 6n dinh cia lgi nhuan theo
thoi gian.

Vé mat nodi bd, cong ty ciing tién hanh phan tich tai chinh dé c6 thé hoach
dinh va kiém soat hiéu qua hon tinh hinh tai chinh cong ty. P& hoach dinh cho tuong
lai, gidm doc tai chinh can phan tich va ddnh gid tinh hinh tai chinh hién tai va
nhitng co hgi va thach thic c6 lién quan dén tinh hinh hién tai cta cong ty. Cudi
cung, phan tich tai chinh gitip giam déc tai chinh cé bién phap hitu hiéu nham duy tri
va cai thién tinh hinh tai chinh cong ty, nho d6, c6 thé gia téng stc manh cia cong ty
trong viéc thuong luong v6i ngan hang va cac nha cung cap von, hang hoa va dich vu
bén ngoai.

2. Cac loai bao cdo tai chinh - tai liéu st dung dé phan tich

Nhu da néi trong phan 1, phan tich tai chinh & day dua vao cic bdo cdo tai chinh do
cong ty lap ra. Trude khi di sau vao khuén khé phan tich, ching ta nén xem xét qua
cdc bdo céo tai chinh do phong ké& toan lap ra sé dugc sit dung nhu nhiing tai liéu goc
dé tién hanh phan tich va danh gi4 tinh hinh tai chinh cta cong ty. Theo quy dinh
ciua Bo Tai Chinh, cic cong ty ¢ Viét Nam phai thuéng xuyén lap va bdo cdo cac loai
béo céo tai chinh sau day:

e Béang can doi k& toan hay con goi bdng tdng két tai sdn

e Bado cdo thu nhap hay con goi 1a bdo céo két qua kinh doanh
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e Bdo cdo luu chuyén tién té hay con goi 1a bao cdo dong ngan luu
e Thuyét minh cac bdo céo tai chinh.
2.1 Bdng cén déi tai san (Balance sheet)

Béng can do6i tai sdn 1a bang tém tit tai sdn, ng phai trd va vén chd sé hitu tai mot
thoi diém nao d6, thuong 14 cudi nam hodc cudi quy. O day ching ta xem xét bang
can do6i tai san cta cong ty MINEXCO (Bang 1a va 1b, trang 3).

Bang 1a: Bing can d6i tai sdn cia MINEXCO — Phan tai sin Don vi: dong

Tai san 2001 2002
A. Tai san Iwu dong va ddu tu ngdn han 19,034,807,257 26,227,103,858
1. Tién 14,546,723,756 20,530,752,078
Tién mit tai quy 70,530,953 104,999,290

Tién glti ngdn hang

14,476,192,803

20,425,752,788

2. C4c khodn dau tu tai chinh ngiin han

3. Cédc khodn phai thu

2,912,961,200

4,064,554,078

Phai thu khdch hang 1,887,327,034 2,188,501,127
Tra trude cho khdch hang 1,020,345,050 2,041,775,400
Ciéc khodn phéi thu khdc 5,289,116 43,201,869
Dy phong khodn phdi thu khé doi (208,924,318)
4. Hang ton kho 983,654,569 1,255,954,803
Nguyén vit liéu ton kho 181,342,681 250,526,891
Cong cy, dung cu ton kho 30,714,156 15,993,656
Chi phi sdn xuat d& dang 975,200 975,200
Thanh phdm ton kho 770,622,532 988,459,056,
5. Tai sén luu ddng khéc 591,467,732 375,842,899
Tam Gng 264,059,142 191,727,744
Chi phi tra truge 327,408,590 184,115,155
B. Tai san ¢d dinh va dau tu dai han 32,731,292,429 29,033,865,768
1. Tai sdn cd dinh 24,784,313,438 24,829,221,333
Tai sdn c6 dinh hitu hinh 23,452,706,935 23,610,444,032

Tai sdn c6 dinh vo hinh

1,331,606,503

1,218,777,301

2. C4c khodn ddu tu dai han

7,200,000,000

3,880,000,000

3. Chi phi x4y dung cd ban d& dang 746,978,991 324,644,435
Téng cong tai sin 51,766,099,686 55,260,969,626
Nguyen Minh Kieu 10/29/03
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Bang 1b: Bang can ddi tai san cia MINEXCO — Phan ngudn vén Don vi: dong

N¢ va von chi sé hitu

A. N¢ phdi tra 18,233,383,267 20,798,372,102,
1. N¢ ngiin han 1,377,360,423 1,086,075,472
Phéi trd ngudi bdn 404,914,308 290,965,386,
NguGi mua tré trudc tién hang 270,979,222 69,804,064
Thué va cdc khodn phdi ndp (117,741,601) 98,940,111
Phdi trd CNV 407,811,647 188,201,493
Céc khodn phai trd khéc 411,396,847 438,164,418
2. Ng dai han 16,856,022,844 19,712,296,630
Vay dai han 16,856,022,844 19,712,296,630)
B. Von chii sé hitu 33,532,716,419 34,462,597,524
1. Ngudn vén quy 31,881,614,814 32,970,374,741
Ngudn von kinh doanh 18,762,959,659 21,627,070,960)

Chénh léch t gid

(604,060,106)

(2,878,264,541)

Quy diu tu phdt trién

10,932,773,501

11,813,929,560

Quy du phong tai chinh

1,902,501,285

1,911,797,656

Lgi nhudn chua phan ph6i 263,006,369 -
Ngudn von diu tu xay dyng cd ban 624,434,106 495,841,106
2. Ngudn kinh phi 1,651,101,605 1,492,222.783
Quy du phong trg cﬁ’p viéc lam 834,112,643 925,878,328
Quy khen thudng phiic 1gi 816,988,962 566,344,455
Téng cong ngudn von 51,766,099,686 55,260,969,626)

Tt badng can d6i tai sdn trén ching ta c6 thé thu nhan dugc mot s6 thong tin can
thiét cho hoat dong phan tich nhu sau:

e Téng tai sdn, trong dé cé tai san luu dong, tai san cd dinh
e Téng no phai trd va von cha sé hitu, trong d6 c6 ng phai tra, va von chi sé
hitu.

2.2 Bdo cdo thu nhdp (Income statement)

B4o cdo thu nhap, & VN thuong goi 14 bdo céo két qua kinh doanh, 12 bdo cdo tdng
k&t vé doanh thu, chi phi va lgi nhuan cta cong ty qua mot thoi ky nhat dinh, thuong
la quy hodc nam. 6} day chung ta st dung bdo cdo két qua kinh doanh cua cong ty
MINEXCO (Bang 2, trang 4). Tit bdo cdo két qua kinh doanh ching ta c6 dugc nhiing
thong tin tai chinh c6 thé s dung trong cong viéc phan tich bdo cdo tai chinh bao
gom:
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e Doanh thu rong

e Gia von hang ban
o Lai gop

e Chi phi lai vay

Phuong phdp Phan tich
Bai gidng

e Logi nhuan truée thué va 1gi nhuan sau thué.

Bang 2: B4o cdo két quad kinh doanh cia MINEXCO

Bai gidng 2

Don vi: dong

Chi tiéu S6 dadu nam Sé cudi nam
Téng doanh thu 29,317,222,931 33,312,184,144

Doanh thu rong

29,317,222,931

33,312,184,144

Gid von hang ban

11,629,594,137

14,058,290,186

Lai gop

17,687,628,794

19,253,893,958

Chi phi bdn hang

7,988,035,788

9,617,593,464

Chi phi quan 1y doanh nghiép

2,218,431,142

2,119,516,655

Lgi nhuin rong tif hoat dong kinh doanh

7,481,161,864

7,516,783,839

Thu nhip tir hoat dong tai chinh 524,118,778 771,803,991
Chi phi tir hoat dong tai chinh 1,616,200 3,127,954
Lgi nhudn tr hoat dong tai chinh 522,502,578 768,676,037
Céc khodn thu nhap bat thuGng 52,850,000 15,860,905
Chi phi bit thudng 1,180,000 33,913,000
Lgi nhuén bit thudng 51,670,000 (18,052,095)

Tdng 1¢i nhuin trudc thué

8,055,334,442

8,267,407,781

Thué thu nhip doanh nghiép

2,013,833,611

2,066,851,945

Lg¢i nhudn sau thu&

6,041,500,832

6,200,555,836

3. Khuén khé phan tich tai chinh ( A framework for financial analysis)

Cé6 nhiéu céch ti€p can khac nhau trong viéc phan tich tinh hinh tai chinh coéng ty.
Trong pham vi bai nay ching ta tié€p can phan tich tai chinh tir cdc khuon khé nhu
mo td ¢ hinh vé 1 va 2, trong d6 hinh 1 mé t4 khudn khd phan tich tai chinh dua vao
muc dich con hinh 2 m6 t4 phan tich tai chinh dua theo loai phan tich. Su tach biét
nay dé giip ban dé dang theo ddi chd thuc ra khi phan tich tai chinh bao gid nha

phan tich ciing két hop ca hai.
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Hinh 1: Khudn khé phan tich tai chinh dua vao muc dich

e Phan tich nhu cAu ngudn vén
clia cong ty

e  Phan tich tinh hinh tai chinh Quyét dinh nhu cau Thuong lugng
va kha niing sinh 1¢i cla cong ngu(}n von cia cong ty véi nha cu'ng
ty

o cip von
e  Phan tich rui ro kinh doanh

clia cong ty

Hinh 2: Khuén kh§ phan tich tai chinh dua vao loai phan tich

Phan tich ty so:

e Ty s6 thanh khodn

e Tysdng

e Ty s6 chi phi tai chinh
e Ty s& hoat dong

e Ty s6 kha ning sinh 1gi
e Ty s6 ting trudng
Phén tich so sanh:

e So sanh xu huéng

e So sdnh trong nganh
Phan tich cd cau

Phén tich chi s&

Do luong va danh gia:
e Tinh hinh tai chinh

e  Tinh hinh hoat ddng ctia
cong ty

4. Phan tich cac ty s6 tai chinh (Financial ratio analysis)

Phan tich cdc ty so tai chinh lién quan dén viéc xdc dinh va s dung cdc ty so tai
chinh dé do luong va ddnh gid tinh hinh va hoat dong tai chinh cta cong ty. C6 nhiéu
loai ty s& tai chinh khéc nhau nhung nhin chung c6 thé phan chia cac ty s6 tai chinh
thanh 3 loai: ty s6 tai chinh xdc dinh tir bdng can d6i tai sdn, ty s6 tai chinh tir bao
cdo thu nhép va ty s6 tai chinh tir ca hai bédo cdo vira néu.
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4.1 Cdc ty sé tw bdng can déi tai san (Balance sheet ratios)

Céc ty so tai chinh tir bAng can d6i tai san chinh 1a nhiing ty s& ching ta c6 thé xac
dinh dua vao thong tin cé dugc tir bAng can ddi tai sdn. Cédc ty s6 nay bao gém céc ty
s6 thanh khodn va ty s6 don bay tai chinh hay ty s6 ng.

4.1.1 Ty s6 thanh khoan (Liquidity ratios)

Ty s6 thanh khoan la ty s6 do luong kha ning thanh todn n¢ ngén han cta cong ty.
Loai ty s6 nay géom cé: ty s6 thanh khodn luu dong (current ratio) va ty so6 thanh
khoan nhanh (quick ratio).

Ty s6 thanh khoan luu dong (con goi 1 ty s6 thanh khodn ngin han) dugc xéac
dinh dua vao thong tin tif bAng can ddi tai sdn bing cdch 14y gi4 tri tai san luu dong
chia cho gia tri ng ngén han phai trd. Cong thic x4c dinh ty s6 nay nhu sau:

Gid tri tai sdn lvu dong ~ 26.227

Ty s thanh khodn lvu dong = ——— ,
Gid tri n¢g ngan han 1.086

=24,15

Khi x4c dinh ty s6 thanh khodn luu dong ching ta da tinh cd hang ton kho trong gia
tri tai san luu dong ddm bdo cho ng ngan han. Tuy nhién, trén thuc t& hang ton kho
kém thanh khodn hon vi phdi mat thoi gian va chi phi tiéu thu méi c6 thé chuyén
thanh tién. P& tranh nhugc diém nay, ty s6 thanh khodn nhanh nén dugc st dung.

Ty s6 thanh khoan nhanh dugc xéc dinh ciing dua vao théng tin tir bdng can doéi
tai sdn nhung khong ké gia tri hang ton kho vao trong gia tri tai sdn luu dong khi
tinh todn. Cong thic xac dinh ty s6 thanh khoan nhanh nhu sau:

Gié tri tai sdn luu dong - GT hang ton kho
Gid trindg ngin han
_26.227-1.255

©1.086

Ty s thanh khodn nhanh =

=22,99

Qua tinh todn céc ty s6 thanh khodn luu dong va ty s6 thanh khodn nhanh cta cong
ty MINEXCO, chiing ta thdy ring kha ning thanh khodn cta céong ty nay kh4 cao.
Mot dong ng c6 dén 23 dong tai sadn c6 thé thanh 1y nhanh chéng dé tra no. Piéu nay
tot cho chii ng nhung khong cé 1gi cho cong ty bdi vi viéc duy tri ty s6 thanh khodn
qué cao c¢6 thé anh huéng dén kha ning sinh lgi clia cong ty.
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4.1.2 Ty s6 don bay tai chinh (Financial leverage or debt ratios)

Ty s6 don bay tai chinh, con dugc goi 1a ty s6 ng, 1a ty s6 do ludng miic do st dung ng
dé tai trg cho hoat dong clia cong ty. Loai ty s6 niy gém cé ty s6 ng so véi von chi sé
hitu (Debt-to-equity ratio), ty s6 ng so véi téng tai san (Debt-to-total-assets ratio) va
ty s6 ng dai han (Long-term-debt-to-total-capitalization ratio).

Ty s6 ng so véi von chu sé hitu — Ty s6 nay danh gia mic do st dung ng ctia cong
ty va qua d6 con do luong dugc kha nang tu cha tai chinh cia cong ty. Cong thic xac
dinh ty s6 nay nhu sau:

Téng gi4 tri ng _20.798

Ty s6 ng so v6i von chl s§ hitu = ———==————— =
Gid tri von chu s6 hitu ~ 34.462

=0,60

Ty s6 nay cho thdy tuong tng véi mdi 100 dong von do chii doanh nghiép cung cap,
chli ng cung cap cé 60 dong tai trg.

Ty s6 ng so véi tong tai san — Ty s6 nay danh gid mic do st dung ng dé tai trg

cho toan bd tai sdn cha cong ty. Cong thic xdc dinh ty s6 ng so véi téng tai san nhu

sau:

Téng gia tri ng ~20.798
Téng isdan 55260

Ty s6 nd so vdi tong taisdn =

b

Ty s6 ng dai han — Ty s6 nay xéc dinh bing c4ach 14y no dai han chia cho tong gia
tri von cd dinh (total capitalization), bao gém no¢ dai han cdng véi von chi sé hiiu.
Cong thic x4c dinh ty s6 ng dai han nhu sau:

Giatring daihan 3 19.712
Gi4 tringudn von dai han  19.712 + 34.462

Ty s6 nd dai han = =0,36

Qua tinh to4n céc ty s6 ng trén day, ching ta thdy ring cong ty MINEXCO sii dung
60% ng so véi von chi sé hitu nhu mot ngudn tai trg cho hoat dong cia cong ty nhung
so v6i tong gid tri tai sdn thi ty 1&é ng chi chiém 38%. Piéu nay cho thiy co cau von
clia cong ty khd hop 1y. Tuy nhién, can luu ¥ ring ty s6 no dai han cia cong ty 1a 0,36
trong khi ty s6 ng so vé6i tai sdn ¢ mic 0,38. Nhu vay, dai bo phan ng cta cong ty la
ng dai han.
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4.2 Cac ty sé ti bao cdo két qua kinh doanh (Income statement ratios)

Céc ty so tai chinh tir bdo cdo k&t qua kinh doanh chinh 1a nhiing ty s6 ching ta cé
thé xac dinh dua vao thong tin c6 dudc ti bang bdo cdo nay. Loai ty s6 nay thuong
dugc goi 1a ty so trang trai chi phi tai chinh (coverage ratios). N6 la loai ty s6 phan
anh méi quan hé giita kha ning trang trai chi phi va chi phi tai chinh cong ty phai
ganh chiu. Ty s6 trang trai tai chinh thuong gip la ty so trang trai lai vay. Pay la ty
s6 do luong kha ning st dung lgi nhudn cta cong ty dé thanh toan 1ai vay. Cong thic
x4c dinh ty s6 nay nhu sau:

Loi nhuén trude thué va lai 7516
Chi phi 1ai vay

Ty sd trang trdildi vay = = 2505

Trong truong hop clia cong ty MINEXCO, do khong du thong tin chi tiét nén khé biét
chinh xdc dugc s6 chi phi l14di vay clia cong ty. Téng s6 ng phdi trd cia cong ty la
20.798 triéu dong trong d6 ng ngén han 1a 1086 triéu va no dai han 14 19.712 triéu
nhung chi phi 14i vay chi c6 3 triéu déong. Pay la diéu bat hop 1y cdn lam rd thém.
Tiéc rang & day chi st dung bang can ddi tai sdn va bao cdo két qué kinh doanh nén
khong du thong tin dé lam rd van dé nay. Can xem thém chi tiét trong bang thuyét
minh bao cao tai chinh.

4.3 Cac ty s6 tu bang can do6i tai san va bao cdo két qua kinh doanh
(Income statement and balance sheet ratios)

Day 1a nhiing ty s6 tai chinh dugc xdc dinh dua vao thong tin rat ra tir cd bang can
doi tai san 14n bdo cdo két qua san xudt kinh doanh. Céc ty s6 nay bao gém hai
nhém: nhém ty s6 do luong hiéu qud hoat sdn xuidt kinh doanh va nhém ty s& do
luong kha néang sinh 1gi cia doanh nghiép.

4.3.1 Ty s6 hiéu qua hoat dong (Activity ratios)

DPay la nhiing ty s6 do ludng hiéu qua s dung tai san cta cong ty. Cac ty so6 hiéu hoat
dong bao gom: Ty s6 hoat dong khodn phai thu (Receivables activity), ty s6 hoat dong
khodn phéi tra (Payables activity), ty s6 hoat dong ton kho (Inventory activity), va ty

s6 hoat dong téng tai san (Total asset turnover).

Ty s6 hoat dong khoan phai thu (Receivables activity) — Ty s6 nay cho ching ta
c4i nhin sau vao chat lugng cia khoan phai thu va hiéu qué thu héi ng cia cong ty, né
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thuong dugc biéu hién duéi dang vong quay khodn phai thu (Receivable turnover
ratio). Cong thiic xdc dinh ty s6 nay nhu sau:

Doanh thu bdn chiu rong hang nim

Vong quay khodn phdi thu =
8 4ty P Gid tri khoan phai thu

Dé x4c dinh vong quay khodn phai thu, ching ta can biét doanh thu ban chiu rong.
Thudng thi bao cdo két qua kinh doanh cta doanh nghiép ¢ Viéet Nam khong thé hién
khoan doanh thu nay. Do d6, can dua vao thuyét minh bdo cdo tai chinh hodc udc
luong xem ty trong ban chiu trong téng doanh thu 1a bao nhiéu. Trong truong hop cta
Minexco, 100% doanh thu 1a do xuat kh&u trd chdm nén cé thé xem ty trong ban chiu
chiém 100% tdng doanh thu. Nhu vay, vong quay khodn phai thu u6c chimng:

Tir s6 lidu vong quay khodn phéi thu, ching ta cé thé xiac dinh duge ky thu tién binh

Doanh thu bdn chiu rong hangnam _ 33.312
Gid tri khodn phai thu 4.064
quin hay vong quay khoan phai thu tinh theo ngay qua céng thdc sau:

Vong quay khoédn phai thu = 8,2vong

S6 ngly trong nim 360

Ky thu tién binh quain = = 44ngay

S6 vong quay khodn phai thu - 8,2

Ky thu tién binh quan cho thiy ring phai mat 44 ngay cong ty thu hoéi dugc khoan
phai thu.

Ty s6 hoat dong khoan phai tra (Payables activity)

Ty s6 nay do luong uy tin clia cong ty trong viéc trd ng ding han. Tuong tu ty s6 hoat
dong khodn phai thu, ty s6 hoat dong khodn phai tra ciing c6 thé xac dinh bing chi
tiéu s6 vong quay va ky tra tién binh quan cta khodn phai trd. S6 vong quay khodn
phai tra dugc xac dinh béi cong thic:

Doanh s6 mua chiu rong hang nim

Vong quay khodn phai trd =
g quay p Gid tri khoan phai tra

Ky tra tién binh quan cia khodn phai trd xiac dinh bang cach 14y sé ngay trong niam
chia cho s& vong quay binh quan cia khodn phai tra:

ez A1 « S& ngay trong ndm
Ky tra ti€n binh quin = £ay £

S6 vong quay khodn phdi trd
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Trong trudng hop cong ty Minexco ching ta dang xem xét do khong cé thuyét minh
bao cdo tai chinh nén khong c6 théng tin vé doanh s6 mua chiu hang niam, do vay,
khong dd thong tin dé x4c dinh cdc ty s6 hoat dong khoan phai tra.

Ty s6 hoat dong ton kho (Inventory activity)

Dé danh gia hiéu quén ly ton kho cda cong ty ching ta cé thé st dung ty s6 hoat dong
ton kho. Ty s6 nay cé thé do ludng bing chi tiéu s6 vong quay hang téon kho trong
mot ndm hosc s6 ngay téon kho.

Gidvon hangbdn _ 14.058

Vong quay hang ton kho = = = =14,23 von
&ty & Gid tri hang ton kho 988 g
S& ngay tdn kho = 50 ngdy trong ndm 300 _ 25,30 ngay

S6 vong quay hang ton kho T 1423
Ty s6 hoat dong tong tai san (Total asset turnover)

Ty s6 nay st dung dé danh gid hiéu qua hoat dong cta téng tai sdn clha cong ty néi
chung. Hiéu quad hoat dong cia tong tai san dugc do bing chi tiéu vong quay tong tai
san. Chi tiéu nay cho biét binh quian mdi dong gia tri tai san clha cong ty tao ra dugc
bao nhiéu dong doanh thu.

Doanh thurong ~ 33.312

— —— = =0,60
Giédtri tong taisan  55.260

Vong quay tong tisin =

Ty s6 nay cho thay hiéu qua st dung tai san cia cong ty khong cao. N6i chung 1 déng
gid tri tai san chi tao ra duge c¢6 0,6 dong doanh thu. Piéu nay chiing té hiéu qua s
dung tai san clha cong ty qud thdp. Nguyén nhan cé thé 1a do (1) dic diém cong ty
hoat dong trong nganh khai khodng nén can diu tu tai san c6 dinh rat 16n khién cho
hiéu qué st dung tai sdn néi chung thap, va (2) do cong ty c6 cac khoan dau tu dai
han lén dén 3,8 ty dong trong khi thu nhép tir hoat dong dau tu tai chinh hang nam
chi mang lai ¢6 khoan 771 triéu dong, tic 1a binh quan mdi déng von diu tu dai han
chi mang lai dugc c6 0,2 dong doanh thu.

4.3.2 Ty s6 khd ndng sinh loi (Profitability ratios)

Day 1a nhém céc ty s6 gitp danh gid kha ning sinh lgi cia cong ty. Tuy theo muc tiéu
phan tich, ching ta c6 thé st dung céc ty s6 sau day:
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Kha ning sinh 1¢i so v6éi doanh thu — Ty s6 nay do luong kha ning sinh lgi so vé6i
doanh thu. Thuong thudng ty sé nay cé thé sit dung 1ai gop hosc lii rong so v6i doanh
thu nén con dugc goi 1a chi tiéu ty suat 1iai gop (gross profit margin) hay loi nhuan
trén doanh thu (return on sales) néu st dung 1di gop, hodc chi tiéu ty suat 1ai rong
(net profit margin) hay lgi nhudn rong trén doanh thu néu st dung 14i rong. Cong
thic xdc dinh cdc ty sudt nay nhu sau:

Doanh thu rong - Gid von hang ban _ 33.312 -14.058
Doanh thu rong 33.312

Ty s6 14i gop = =0,57 hay 57%
Loi nhudn rong sau thu€  6.200

Ty s6 1di rong = =
Y . Doanh thu rong 33.312

=0,186 hay 18,6%

Kha ning sinh 1¢i so véi tai san — Ty s6 nay do ludng kha niang sinh lgi so véi tai
san, hay néi khéc di ty s6 nay cho biét mdi dong gi4 tri tai sédn cha cong ty tao ra bao
nhiéu dong loi nhudn. Lgi nhuin st dung trong cong thic tinh toan cé thé la lgi
nhudn trude thué hoic lgi nhudn rong sau thué, tiy theo muc tiéu phan tich. Chang
han, c¢6 dong thudng quan tdm dén phan lgi nhudn ho dugc phan chia nén khi tinh
toan chi tiéu lgi nhuan so véi tai sdn thuong sit dung lgi nhuan rong sau thué.

Loi nhudn rong sau thu€ _ 6.200
Gid tri tong tai sdn 55.260

Ty s0 1ai rong so véi tai san (ROA) = =0,112 hay 11,2%

Kha niing sinh 1¢i so v6i von chu s& hitu — Ty s6 nay do luong kha niang sinh 1gi
so v6i von chl s& hitu bé ra. Cht doanh nghiép thuong chi quan tdm dén phan lgi
nhudn sau cuing ma ho nhan dugc, cho nén thuong thi chi tiéu lgi nhuidn rong sau
thué dugc st dung trong viéc tinh todn ty s6 nay.

Loi nhudn rong sau thu€ _ 6.200

- = =17,9%
Von chti sé hitu 34.462

Ty s6 14i rong so v6i von chi sé hitu (ROE) =

Phan 4 da gidi thiéu va trinh bay cach tinh cac ty s6 tai chinh va y nghia cta tling
loai ty s6. Tuy nhién néu chi dimng lai § mic d9 tinh todn va hiéu ¥ nghia cia tiing ty
s0 tai chinh riéng 1& ching ta ciing chua thé ddnh gid ddy da dugc tinh hinh tai chinh
cong ty. Muén am hiéu hon tinh hinh va hoat dong tai chinh cong ty, can phai so
sanh cdc ty s6 da xdc dinh so v6i cdc ty sé cia nhiing ky trude va so sanh véi cdc ty
s6 binh quan ciia nganh. P& lam diéu nay, sau khi thuc hién tinh toan va gidi thich y
nghia cla ting loai ty s6 tai chinh, ching ta can thuc hién phan tich so sdnh. Phan 5
du6i day sé trinh bay chi tiét vé cach thidc thuc hién céc loai phan tich so séanh bao
gbobm phan tich xu huéng, phan tich co cau va phan tich chi s6.
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5. Phan tich so sanh (Comparison analysis)

5.1 So sdnh xu hudéng (trend analysis)

Phan tich xu huéng 1a k§ thuat phan tich bang cich so sanh cédc ty s tai chinh da
tinh todn véi cdc ty s6 cua nhiing ky truéc va cac ty s6 binh quan nganh. Cac ty so
nay dugc dit chung trong mot bang phan tich cé dang nhu sau dé dé dang so sdnh
thay duge xu huéng thay déi trong tinh hinh tai chinh cong ty.

2001 2002 Binh quin nganh
Ty 56 thanh khodn
Ty s6 thanh khodn Iuu dong 13,82 24.15 ?
Ty s6 thanh khodn nhanh 13,11 22,99 ?
Ty s6 don bdy tai chinh
Ty s6 ng so véi von 0,54 0,60 ?
Ty s6 nd so vdi tong tai san 0,35 0,38 ?

Ty so trang trdi ldi vay
Ty s6 trang trdi 13i vay 4628,86 2403,10 ?
Ty 56 hiéu qud hoat déng

Ky thu tién binh quin 36 ngdy 44 ngay ?
S6 ngay vong quay tdn kho 15,1 vong 14,23 vdng ?
Vong quay tong tai sin 0,57 0,60 ?
Ty 56 khd néng sinh loi

T§ 56 16i £6p 0,60 0,57 ?
Ty s6 1di rong 20,6% 18,6% ?
Loi nhudn trén tai sin (ROA) 11,6% 11,2% ?
Loi nhuin trén von (ROE) 18,0% 17,9% ?

Bang phan tich trén day chi 1a dang co ban. Khi phan tich tinh hinh cu thé & cong ty
néu céc ban cé diéu kién thong tin day dd hon c6 thé so sanh cho nhiéu ndm hon va
néu duge cin so sanh véi ty s6 binh quan nganh.

5.2 Phdn tich co cu (Common-size analysis)

Phan tich co cau 1a kj thuat phan tich ty trong cia ting khodn muc ctia bdo cdo tai
chinh trong d6 tat cd cic khodn muc cia bang can d6i tai sdn dugc so sanh vé6i tong
gia tri tai san va tat ca cac khoan muc cia bdo cdo két qua kinh doanh dugc so sanh
v6i doanh thu rong. P& thuc hién phan tich co cdu ching ta lap bang phan tich c6
dang nhu bang 3a, 3b va 3¢ duéi day.
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Bang 3a: Phan tich co ciu tai sin
Gia tri Ty trong

Tai san 2001 2002 2001 2002
A. Tai sn luu dong va diu tv ngidn han| 19,034,807,257| 26,227,103,858 36.77% 47.46%
1. Tién 14,546,723,756|  20,530,752,078 28.10% 37.15%
Tién mit tai quy 70,530,953 104,999,290 0.14% 0.19%
Tién gfi ngan hang 14,476,192,803|  20,425,752,788 27.96% 36.96%
2. C4c khodn dau tu tai chinh ngiin han - - 0.00% 0.00%
3. Cdc khodn phdi thu 2,912,961,200 4,064,554,078 5.63% 7.36%
Phai thu khdch hang 1,887,327,034 2,188,501,127 3.65% 3.96%
Tré trudc cho khdch hang 1,020,345,050 2,041,775,400 1.97% 3.69%
Cédc khodn phdi thu khdc 5,289,116 43,201,869 0.01% 0.08%
Du phong khoén phdi thu khé doi (208,924,318) 0.00% -0.38%
4. Hang ton kho 983,654,569 1,255,954,803 1.90% 2.27%
Nguyén vit liéu tdn kho 181,342,681 250,526,891 0.35% 0.45%
Cong cy, dung cu ton kho 30,714,156 15,993,656 0.06% 0.03%
Chi phi sdn xudt d3 dang 975,200 975,200 0.00% 0.00%
Thanh phdm ton kho 770,622,532 988,459,056 1.49% 1.79%
5. Tai sdn luu dong khic 591,467,732 375,842,899 1.14% 0.68%
Tam Gng 264,059,142 191,727,744 0.51% 0.35%
Chi phi trd trudc 327,408,590 184,115,155 0.63% 0.33%
B. Tai sdn cd dinh va diu tu dai han 32,731,292,429| 29,033,865,768 63.23% 52.54%
1. Tai sén cd dinh 24,784,313,438] 24,829,221,333 47.838% 44.93%
Tai sdn cd dinh hitu hinh 23,452,706,935] 23,610,444,032 45.31% 42.73%
Tai sdn ¢ dinh v hinh 1,331,606,503 1,218,777,301 2.57% 2.21%
2. C4c khodn dau tu dai han 7,200,000,000 3,880,000,000 13.91% 7.02%
3. Chi phi x4y dung cd ban d& dang 746,978,991 324,644,435 1.44% 0.59%
Tdng cong tai sin 51,766,099,686| 55,260,969,626 100.00% 100.00%

Nho Excel ching ta c6 thé dé dang va nhanh chéng thuc hién cdc bang tinh toan ty

trong tai san va ty trong ngudn vén nhu dude trinh bay trong bang 3a va 3b.

Nguyen Minh Kieu

13

10/29/03




Chuong trinh Gidng day Kinh t€ Fulbright Phuong phap Phan tich Bai gidng 2
Nién khéa 2003-2004 Bai gidng
Bang 3b: Phan tich co cAu ngudn von
Gia tri Ty trong

NG va von chi sé hitu 2001 2002, 2001 2002
A. Ng phéi trd 18,233,383,267| 20,798,372,102 33.00% 37.64%
1. Ng ngiin han 1,377,360,423 1,086,075,472 2.66% 1.97%
Phdi trd ngudi bin 404,914,308 290,965,386 0.78% 0.53%
Ngudi mua tra trude tién hang 270,979,222 69,804,064 0.52% 0.13%
Thu€ va cdc khodn phdi ndp (117,741,601) 98,940,111 -0.23% 0.18%
Phdi trd CNV 407,811,647 188,201,493 0.79% 0.34%
Cdac khodn phadi trd khic 411,396,847 438,164,418 0.79% 0.79%
2. Ng dai han 16,856,022,844| 19,712,296,630 32.56% 35.67%
Vay dai han 16,856,022,844| 19,712,296,630 32.56% 35.67%
B. Von chi s hitu 33,532,716,419] 34,462,597,524 64.78% 62.36%
1. Ngudn von quy 31,881,614,814| 32,970,374,741 61.59% 59.66%
Ngu6n vén kinh doanh 18,762,959,659| 21,627,070,960 36.25% 39.14%
Chénh 1éch ty gid (604,060,106)| (2,878,264,541) -1.17% -5.21%
Quy dAu tu pht trién 10,932,773,501]  11,813,929,560 21.12% 21.38%
Quy dv phong tai chinh 1,902,501,285 1,911,797,656 3.68% 3.46%
Lgi nhuin chua phan phoi 263,006,369 - 0.51% 0.00%
Ngudn von dau tv xay dung co bén 624,434,106 495,841,106 1.21% 0.90%
2. Ngudn kinh phi 1,651,101,605 1,492,222,783 3.19% 2.70%
Quy dy phong trg cap viéc lam 834,112,643 925,878,328 1.61% 1.68%
Quy khen thudng phiic 1gi 816,988,962 566,344,455 1.58% 1.02%
Tdng cong ngudn von 51,766,099,686] 55,260,969,626 100.00% 100.00%
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Bang 3c: Phan tich co cdu béo cdo két qua kinh doanh

Bai gidng 2

Gia tri Ty trong
Chi tiéu 2001 2002 2001 2002
Doanh thu rong 29,317,222,931 33,312,184,144] 100.00% 100.00%
Gid von hang ban 11,629,594,137 14,058,290,186| 39.67% 42.20%
Lai gdp 17,687,628,794 19,253,893,958| 60.33% 57.80%
Chi phi bdn hang 7,988,035,788 9,617,593,464| 27.25% 28.87%
Chi phi quin 1y doanh nghiép 2,218,431,142 2,119,516,655| 7.57% 6.36%
Lgi nhudn rong tir hoat ddng kinh doanh 7,481,161,864 7,516,783,839] 25.52% 22.56%
Thu nhip tr hoat ddng tai chinh 524,118,778 771,803,991 1.79% 2.32%
Chi phi tit hoat dong tai chinh 1,616,200 3,127,954/ 0.01% 0.01%
Lgi nhuén tr hoat dong tai chinh 522,502,578 768,676,037 1.78% 2.31%
Céc khodn thu nhap bat thudng 52,850,000 15,860,905 0.18% 0.05%
Chi phi bat thudng 1,180,000 33,913,000, 0.00% 0.10%
Lgi nhuin bat thudng 51,670,000 (18,052,095) 0.18% -0.05%
Téng 1¢i nhuén trudc thué 8,055,334,442 8,267,407,781| 27.48% 24.82%
Thué thu nhap doanh nghiép 2,013,833,611 2,066,851,945 6.87% 6.20%
Loi nhuin sau thu€ 6,041,500,832 6,200,555,836 | 20.61% 18.61%

5.3 Phan tich chi s6 (Index analysis)

Phan tich chi s6 1a k§ thuat phan tich bdo céo tai chinh trong dé tat ca cic khoan
muc cia bang can do6i tai san va bdo cdo két qua kinh doanh ciia mdt nam nao dé
dugc chon lam goc sau d6 tinh todn va so sdnh tit ca cdc khodn muc ctia bang can déi
tai sadn va bdo cdo két qua kinh doanh clia nhilng nim tiép theo so v6i nam goc. Dé

thuc hién phan tich chi s6 ching ta st dung Excel 1ap ra cac bang tinh c6 dang nhu

bang 4a, 4b va 4c duéi day.
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Bang 4a: Phan tich chi s6 badng cdc khodn muc tai san
Gia tri Chi so

Tai san 2001 2002 2001 2002
A. Tai sén luu dong va dau tu ngén han 19,034,807,257 26,227,103,858| 100.00%| 137.78%
1. Tién 14,546,723,756]  20,530,752,078| 100.00%| 141.14%
Tién mit tai quy 70,530,953 104,999,290 100.00%| 148.87%
Tién gfi ngdn hang 14,476,192,803|  20,425,752,788| 100.00%| 141.10%
2. C4c khodn dau tu tai chinh ngiin han - -

3. Céc khodn phéi thu 2,912,961,200 4,064,554,078] 100.00%| 139.53%
Phdi thu khdch hang 1,887,327,034 2,188,501,127| 100.00%| 115.96%
Tra trude cho khdch hang 1,020,345,050 2,041,775,400 100.00%| 200.11%
Cdc khodn phdi thu khdc 5,289,116 43,201,869 100.00%| 816.81%
Dy phong khodn phdi thu khé doi (208,924,318)

4. Hang ton kho 983,654,569 1,255,954,803| 100.00%| 127.68%
Nguyén vit liéu tdn kho 181,342,681 250,526,891| 100.00%| 138.15%
Cong cy, dung cu ton kho 30,714,156 15,993,656/ 100.00% 52.07%
Chi phi sdn xudt d3 dang 975,200 975,200, 100.00%| 100.00%
Thanh phim ton kho 770,622,532 988,459,056| 100.00%| 128.27%
5. Tai sén luu dong khic 591,467,732 375,842,899 100.00%| 63.54%
Tam Gng 264,059,142 191,727,744) 100.00% 72.61%
Chi phi trd trude 327,408,590 184,115,155] 100.00%| 56.23%
B. Tai sén cd dinh va diu tu dai han 32,731,292,429]  29,033,865,768] 100.00%| 88.70%
1. Tai sén c§ dinh 24,784,313,438]  24,829,221,333] 100.00%| 100.18%
Tai sdn cd dinh hitu hinh 23,452,706,935]  23,610,444,032] 100.00%| 100.67%
Tai sdn ¢ dinh v hinh 1,331,606,503 1,218,777,301] 100.00%| 91.53%
2. C4c khodn diu tu dai han 7,200,000,000 3,880,000,000] 100.00%| 53.89%
3. Chi phi x4y dyng cd ban dd dang 746,978,991 324,644,435 100.00%| 43.46%
Tdng cong tai sin 51,766,099,686|  55,260,969,626| 100.00%| 106.75%
Nguyen Minh Kieu 16 10/29/03




Chuong trinh Gidng day Kinh t€ Fulbright

Nién khéa 2003-2004

Phuong phdp Phan tich
Bai gidng

Bang 4b: Phan tich chi s6 cdc khodn muc nguon von

Bai

gidng 2

Gia tri Chi s0’
Ng va von chi sé hitu 2001 2002 2001 2002
A. Ng phéi trd 18,233,383,267|  20,798,372,102| 100.00%| 114.07%
1. N¢ ngin han 1,377,360,423 1,086,075,472] 100.00%| 78.85%
Phéi trd ngudi ban 404,914,308 290,965,386/ 100.00%| 71.86%
Ngudi mua tra trude tién hang 270,979,222 69,804,064, 100.00% 25.76%
Thué va cdc khodn phdi ndp (117,741,601) 98,940,111 100.00%| -84.03%
Phdi trd CNV 407,811,647 188,201,493| 100.00%| 46.15%
Céc khodn phai trd khic 411,396,847 438,164,418 100.00%| 106.51%
2. Ng dai han 16,856,022,844| 19,712,296,630] 100.00%| 116.95%
Vay dai han 16,856,022,844|  19,712,296,630 100.00%| 116.95%
B. Von chi s3 hitu 33,532,716,419 34,462,597,524| 100.00%| 102.77%
1. Ngudn vén quy 31,881,614,814] 32,970,374,741| 100.00%| 103.42%
Ngudn von kinh doanh 18,762,959,659] 21,627,070,960 100.00%| 115.26%
Chénh 1éch ty gid (604,060,106)] (2,878,264,541)] 100.00%| 476.49%
Quy dAu tu phat trién 10,932,773,501] 11,813,929,560] 100.00%| 108.06%
Quy du phong tai chinh 1,902,501,285 1,911,797,656| 100.00%| 100.49%
Loi nhuin chua phin phoi 263,006,369 -|  100.00% 0.00%
Ngudn von diu tu xay dung cd ban 624,434,106 495,841,106] 100.00%| 79.41%
2. Ngudn kinh phi 1,651,101,605 1,492,222.783] 100.00%| 90.38%
Quy du phong trg cip viéc 1am 834,112,643 925,878,328 100.00%| 111.00%
Quy khen thudng phic 1gi 816,988,962 566,344,455 100.00%| 69.32%
Tdng cong ngudn von 51,766,099,686| 55,260,969,626| 100.00%| 106.75%
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Bang 4c: Phan tich chi s6 bdo cdo két qud kinh doanh

Bai gidng 2

Gia tri Chi s’
Chi tiéu 2001 2002 2001 2002
Doanh thu rong 29,317,222,931 33,312,184,144] 100.00%| 113.63%
Gid von hang ban 11,629,594,137 14,058,290,186] 100.00%| 120.88%
Lai gdp 17,687,628,794 19,253,893,958| 100.00%| 108.86%
Chi phi bdn hang 7,988,035,788 9,617,593,464| 100.00%| 120.40%
Chi phi quin 1y doanh nghiép 2,218,431,142 2,119,516,655 100.00%| 95.54%
Ldi nhudn rong tir hoat dong kinh doanh 7,481,161,864 7,516,783,839] 100.00%| 100.48%
Thu nhip tr hoat dong tai chinh 524,118,778 771,803,991] 100.00%| 147.26%
Chi phi tir hoat dong tai chinh 1,616,200 3,127,954| 100.00%| 193.54%
Lgi nhudn tr hoat dong tai chinh 522,502,578 768,676,037 100.00%| 147.11%
Céc khodn thu nhap bat thudng 52,850,000 15,860,905 100.00%| 30.01%
Chi phi bat thudng 1,180,000 33,913,000] 100.00%|2873.98%
Ldi nhuin bt thudng 51,670,000 (18,052,095)| 100.00%| -34.94%
Téng 1¢i nhuén trudc thué 8,055,334,442 8,267,407,781| 100.00%| 102.63%
Thu€ thu nhap doanh nghiép 2,013,833,611 2,066,851,945 | 100.00%| 102.63%
Ldi nhuin sau thué 6,041,500,832 6,200,555,836 | 100.00%| 102.63%

6. Nhitng han ché& cda phan tich bio cao tai chinh

Céc phan truéec da trinh bay véi cdc ban tdm quan trong ciing nhu cdc k§ thuat thuc
hién phan tich bdo cdo tai chinh céng ty. Tuy nhién, trong diéu kién cta Viét Nam
phan tich bao cédo tai chinh con mot s6 han ché& nhait dinh do diéu kién va trinh do t6
chiic hé thong thong tin tai chinh cla cong ty néi riéng va cla toan nén kinh t& néi
chung con nhiéu han ché.

e Han ché thit nhat 12 mdc do tin ciy ctia sd liéu trong cdc bdo cdo tai chinh.
Nhu da trinh bay, phan tich bdo cdo tai chinh hoan toan dua vao sé liéu va
thong tin rat ra tif cdc bdo cdo tai chinh cho nén néu cdc s6 liéu nay thiéu
chinh xac thi nhitng k&t luan rat ra tir phan tich chic chin sé bi sai léch.

e Han ché& thi hai 1a khong c6 day da thong tin vé cdc ty sd binh quan clha
nganh dé 1am co sé so sanh.

Mic du con nhimg han ché& nhu vita néu nhung néu ban gidam doc cong ty ndm dugc
k¥ thuat phan tich va biét cach t6 chic tot hé thong thong tin k& todn-tai chinh thi
van c6 thé khic phuc duge nhiing han ché& trén va gép phan nang cao mic do tin cay
cua cong tac phan tich.
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7. Cac buéc thuc hién phan tich ty sé tai chinh

Nhiéu sinh vién sau khi hoan tat chuong trinh hoc ¢ nha truong di vao thuc tién van
gap khong it khé khan khi d6i dién véi viéc phan tich ty s6 tai chinh cia mot cong
ty. Pa s6 sinh vién khong biét bat diu tir dau va két thac & chd nao. Dé gitp cdc ban
c6 thé dé dang hon trong thuc hanh, ching t6i, sau nhiéu ndm nghién ctu va tham
khéo y kién cia nhiéu nguoi thuc hanh, dé nghi cdc buéc tién hanh phan tich ty so
tai chinh nhu sau:

Budc 1: X4c dinh ding cong thic do ludng chi tiéu can phan tich

Budc 2: X4c dinh ding s6 lidu tir cdc bao cdo tai chinh dé 14p vao cong thic tinh
Buéc 3: Gidi thich y nghia cla ty s6 via tinh toan

Buéc 4: Panh gia ty s6 via tinh todn (cao, thap, hay phu hop)

Buéc 5: Phan tich nguyén nhan vi sao ty s6 via tinh toan cao, thap hay phu hop
Bu6c 6: Pua ra bién phép cling c6, cdi thién hay tiép tuc duy tri ty s6 via tinh toén.

B4m chit vao cdc budc nay ban khong chi dé dang trong viéc phan tich cac ty so tai
chinh nhu dugc trinh bay trong tai liéu huéng dan va hoc tap, ma ban con c6 thé van
dung sang tao dé tit d6 c6 thé bo sung thém mot s6 loai ty sé khdc phuc vu cho nhu
cau phan tich cta riéng ban.
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Bai 3:
THOI GIA TIEN TE

Khai niém thoi gia tién té ridt quan trong trong phan tich tai chinh vi hau hét cac
quyét dinh tai chinh tir quyét dinh dau tu, quyét dinh tai trg cho dén cac quyét dinh
vé quan 1y tai san déu c6 lién quan dén thoi gia tién té. Cu thé, thoi gid tién té dugc
st dung nhu y&u t6 cot 16i trong rdt nhiéu mé hinh phan tich va dinh gia tai san, ké
cd dau tu tai hitu hinh 14n dau tu tai sdn tai chinh. Bai nay sé 1an lugt xem xét cac
van dé lién quan dén thoi gia tién té nham tao nén tang kién thic cho cdc bai sau.

1. Lai don, lai kép va thoi gia tién té ctia mot so tién
1.1 Lai don (simple interest)

Lai chinh 14 s6 tién thu duge (d6i véi ngudi cho vay) ho#c chi ra (d6i v6i ngudi di vay)
do viéc st dung von vay. Lai don 1a so tién lii chi tinh trén sd tién goc ma khong
tinh trén so6 tién 14i do so6 tién goc sinh ra. Céng thic tinh 14i don nhu sau:

SI = Po(i)(n)

Trong d6 SI 1a 14i don, Py 1a s6 tién goc, ¢ 1a 1ai sudt ky han va n 1a s6 ky han tinh
14i. Vi du ban ky gtii $1000 vao tai khodan dinh ky tinh 14i don vdéi 14i suit 1a 8%/nam.
Sau 10 nam s6 tién goc va lai ban thu vé 1a: $1000 + 1000(0,08)(10) = $1800.

1.2 Lai kép (compound interest)

Lai kép 1a sb tién 1ai khong chi tinh trén sé tién goc ma con tinh trén so tién lai do
s0 tién goc sinh ra. N6 chinh 1a 14ai tinh trén 14i, hay con goi la ghép lai
(compounding). Khai niém 14i kép rdt quan trong vi né c6 thé tng dung dé gidi quyét
rat nhiéu van dé trong tai chinh.

1.3 Lai kép lién tuc (continuous cpompound interest)

Ldi kép lién tuc 1a 1ai kép khi s6 1an ghép lai trong mot thoi ky (ndm) tién dén vo
cung. Néu trong mot nam ghép 14i mot 1an thi ching ta c6 14i hang nam (annually),
néu ghép lai 2 1an thi ching ta cé 14i ban nién (semiannually), 4 1an c6 14i theo quy
(quarterly), 12 1an c6 14i theo thang (monthly), 365 14n c6 14i theo ngay (daily), ... Khi
s6 1an ghép 14i 16n dén vo cung thi viéc ghép lai dién ra lién tuc. Khi 4y ching ta c6
1ai lién tuc (continuously).
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1.4 Gid tri tuong lai ctia mot sé tién hién tai

Gid tri tuong lai cla mot so tién hién tai nao d6 chinh 1a gia tri ctia s6 tién nay &
thoi diém hién tai cong vé6i s6 tién 14i ma né sinh ra trong khoan thoi gian ti hién
tai cho dén mot thoi diém trong tuong lai. P& xdc dinh gia tri tuong lai, ching ta dit:

P, = gia tri cia mot s6 tién & thoi diém hién tai
i = 14i sudt cta ky han tinh l4ai
n = la s6 ky han lai
FV, = gi4 tri tuong lai cia s6 tién Py & thoi diém n ky han 14i

FVl = PO + Pol = P0(1+1)
FVy= FV, + FVii = FV (1+i) = Po(1+i)(1+i) = Py(1+i)?

FV, = Po(1+i)" = Po(FVIF;,) (3.1)

Trong d6 FVIF;,=(1+1)" 1a thua s6 gia tri tuong lai ¢ mdc 1di sudt i% v6i n ky han
tinh 1ai. Thita s6 FVIF;, dugc xdc dinh bing cdch tra bang 1 trong phan phu luc kem
theo.

Vi du ban c6 mot sé tién 1000$ gii ngan hang 10 nam véi 1ai sudt 1a 8%/mnam
tinh 14i kép hang nam. Sau 10 nim s6 tién ban thu vé cd goc va 1ai la:

FV,o = 1000(1+0,08)'° = 1000(FVIF5 10) = 1000(2,159) = 2159%
1.5 Gid tri hién tai ctia mot sé tién tuong lai

Ching ta khong chi quan tam dén gid tri tuong lai clia mot s6 tién ma nguge lai doi
khi ching ta con mudn biét dé c6 so tién trong tuong lai d6 thi phai bd ra bao nhiéu &
thoi diém hién tai. P4y chinh 1a gid tri hién tai ciia mét sé tién tuong lai. Cong thic
tinh gid tri hién tai hay goi tit 1a hién gid dugc suy ra tir (3.1) nhu sau:

PV, = Py = FV, /(141" = FV,(1+1)™ = FV,(PVIF;,) (3.2)

Trong d6 PVIF;, =(1+i)™ 1a thiuta s6 gid tri hién tai ¢ muc 1ai sudt i% véi n ky han
tinh 1ai. Thita s6 PVIF;, dugc xdc dinh bing cdch tra bang 2 trong phan phu luc kem
theo.

Vi du ban mén cé mot s6 tién 1000$ trong 3 nam t6i, biét ring ngan hang tra
14i sudt la 8%/nam va tinh 14i kép hang nam. Ho6i bay gio ban phai gui ngdn hang
bao nhiéu dé sau 3 ndm s6 tién ban thu vé cd goc va 1ai 1a 1000$?



PV, = 1000(1+0,08) = 1000(PVIFg3) = 1000(0,794) = 794$
1.6 Xdc dinh yéu t6 lai sudt

boi khi ching ta ding trude tinh hudéng da biét gia tri tuong lai, hién gia va s6 ky
han 14i nhung chua biét 14i suat. Khi 4y chiing ta can biét 14i kép (i) ngadm hiéu trong
tinh huéng nhu vay la bao nhiéu. Vi du bay gi¢ ching ta bé ra 1000$ dé mua mot
cong cu no c¢6 thoi han 8 nam. Sau 8 nam ching ta s& nhan duge 3000$. Nhu vay lai
sudt cia cong cu ng nay la bao nhiéu? St dung cong thic (3.1), ching ta cé:

FV; = 1000(1+i)® = 1000(FVIF;g) = 3000
=> (FVIF;g) = 3000/1000 = 3

St dung bang 1 dé suy ra l4i suat i nam gitta 14 va 15% (= 14,72%). Cach khac dé xac
dinh chinh x4c hon 14i suat i nhu sau:

(1+1)® = 3000/1000 = 3
(1+i) = 38 = 11,1472 => i = 14,72%

1.7 Xdc dinh yéu té ky han

Doi khi ching ta ding trudc tinh hudng da biét gia tri tuong lai, hién gia va 1ai suat
nhung chua biét s6 ky han 1di. Khi 4y ching ta can biét s6 ky han tinh lai, dé tu d¢6
suy ra thoi gian can thiét dé mot so tién P, tré thanh FV. Vi du bay gio ching ta bd
ra 1000$ d€ mua mot cong cu ng duge tra 1iai kép hang nam 1a 10%. Sau mot khodng
thoi gian bao lau ching ta sé nhan dugc cid goc va 1ai la 5000$. St dung cong thic
(8.1), chiung ta cé:

FV; = 1000(1+0,1)" = 1000(FVIF;,,) = 5000
=> (FVIFy0,,) = 5000/1000 = 5

St dung bang 1 dé suy ra n khodng 17 nim. Tuy nhién két qué nay khong hoan toan
chinh xdc do c6 sai s& khi tra bang. Dé c6 két qua chinh xdc ching ta c6 thé thuc
hién nhu sau:

(1+0,1)" = 5000/1000 = 5
1,1"=5
n.In(1,1) = In(5) => n = In(5)/In(1,1) = 1,6094/0,0953 = 16,89 nim

Trén day da xem xét van dé thoi gia tién té d6i v6i mot sd tién nhat dinh. Tuy nhién
trong tai chinh ching ta thudng xuyén gip tinh huéng can xéc dinh thoi gid tién té



khong phdi clia mot sd tién nhat dinh ma 1a cia mot dong tién té theo thoi gian.
Phan tiép theo sé& xem xét cach xdc dinh thoi gid cha dong tién té.

2. Thoi gia ctia dong tién té
2.1 Khdi niém vé dong tién té va dong nién kim

Dong tién té 1a mot chudi cdc khodn thu nhép hoic chi tra xdy ra qua mot s thoi ky
nhat dinh. Vi du mot ngudi thué nha hang thang phai tra 2 triéu dong trong thoi han
1 nadm chinh 12 mot dong tién té xdy ra qua 12 thang. Hoidc gid modt ngudi mua cd
phiéu cong ty va hang nam dugc chia c¢6 tidc, thu nhap c6 tic hang nim hinh thanh
mot dong tién t& qua cdc nam. PE dé hinh dung ngudi ta thudng dung hinh vé biéu
dién dong tién té nhu sau:

Hinh 3.1

0 i% 1 2 3 4 n-1 n
I I I I I I I

Dong tién té c6 nhiéu loai khic nhau nhung nhin chung cé thé phan chia ching
thanh cac loai sau day:

e Dong nién kim (annuity) — dong tién té bao gdm cac khodn bing nhau xady ra qua
mot s6 thoi ky nhat dinh. Dong nién kim con duge phan chia thanh: (1) dong nién
kim thong thuong (ordinary annuity) — xay ra & cudi ky, (2) dong nién kim dau ky
(annuity due) — xay ra ¢ dau ky, va (3) dong nién kim vinh citu (perpetuity) — xdy
ra cudi ky va khong bao gio cham dut.

Vi du ban cho thué xe hoi trong vong 5 nidm véi gia tién thué 1a 2400$ mot niam,
thanh todn vao 31/12 ctia ndm d6. Thu nhép tir cho thué xe cia ban 14 mot dong
nién kim théng thuong bao gom 5 khodn tién bang nhau trong vong 5 nam. Bay
gio thay vi tién thué thanh todn vao cudi nidm, ban yéu cau nguvi thué xe thanh
toan vao diu nam, tic 14 vao ngay 1/1 cla nam dé. Thu nhap cha ban bay gio la
mot dong nién kim dau ky. Thay vi bd tién ra mua xe hdi cho thué, ban dung so
tién d6 mua c6 phiéu uu dai cha mot cong ty cd phan va hang nam huéng cb tic co
dinh 1a 2000$. Gia dinh rang hoat dong cong ty ton tai mai mai, khi d6 thu nhap
cua ban dugec xem nhu la moét dong nién kim vinh ciiu.

e Dong tién té hon tap (Uneven or mixed cash flows) — dong tién té khong bang
nhau xdy ra qua mot s6 thoi ky nhat dinh. Cing 12 vi du cho thué xe trén day
nhung thu nhap thuc t& ctia ban khong phai 1a 2400$ moéi nim vi ban phai bd ra



mot s6 chi phi stia chita nhé va s chi phi nay khac nhau qua cac nam. Khi ay thu
nhép rong cta ban sau khi trir di chi phi stta chita nhé sé hinh thanh mgt dong
tién té khong déu nhau qua cdc nam. Dong tién té 4y chinh 1a dong tién té hén
tap vi n6é bao gom cac khodn tién khong giong nhau.
Sau khi ban da hiéu va phan biét dugc tiung loai dong tién té khéac nhau. Bay gio
chiing ta s& xem xét ciach xdc dinh thoi gid cia tiing loai dong tién té.

2.2 Thoi gid cia dong nién kim

bé dé dang hinh dung ching ta st dung hinh vé du6i day biéu dién dong nién kim:

Hinh 3.2
0 i% 1 2 3 4 n-1 n
| | | | | | |
PVA, R R R R R R

FVA,
Trong d6 PVA, la hién gia cta dong nién kim, FVA, 1a gia tri tuong lai ciia dong nién
kim va R 1a khoan thu nhap ho#c chi tra xdy ra qua mdi thoi ky. Tap hop cdc khoan
tién R qua céc thoi ky hinh thanh nén dong nién kim.

2.2.1 Gia tri tuong lai ciia dong nién kim
Gia tri tuong lai cha dong nién kim chinh 1a téng gid tri tuong lai cia timg khodn

tién R x4y ra & tiung thoi diém khéc nhau. Cong thic (3.1) cho biét gia tri tuong lai
clia khodn tién R chinh 1a R(1+i)".

Sé tién G thoi diém T Gia tri tuong lai & thoi diém n
R T=1 FV; = R(1+)™*
R T=2 FV, = R(1+i)™2
R T=3 FV; = R(1+)™3
R T=n-1 FV,: = RA+)" ™V=R(1+i)!
R T=n FVon = RA+)™ = R((1+i)°

FVA, = R(1+)™! + RA+)™? + ... + R(1+D)'+ R(1+1)°
= R[FVIF; 1+ FVIF,,, + ... + FVIF;; + FVIF,]
= R(FVIFA,,) (3.3)



trong d6 FVIFA; ,=(1+1)" 1a thita s6 gia tri tuong lai cia dong nién kim & muc 14i sudt
i% va n s6 ky han 14i. Thita s6 nay xdc dinh bang c4ch tra badng 3 trong phu luc kem
theo.

Vi du ban cho thué nha véi gia 1a 6000$ mot ndm thanh toan vao 31/12 hang
nam trong thoi han 5 nam. Toan bd tién cho thué dugc ky gli vao ngan hang véi 1ai
suit 6%/nam tra 1ai kép hang ndm. Sau 5 nam s6 tién ban c6 dugc ca goc va lai la:

FVA; = 6000(FVIFAq5) = 6000(5,637) = 33.822%

Bay gio gid si tién thué thanh toan vao 1/1, do dé, né dugc ky gtii vao ngan hang dau
nam thay vi cudi ndm nhu vi du vira xem xét. Khi 4y, s6 tién & thoi diém n van dugc
huéng 1 ky 14i nita, do d6, gia tri tuong lai ctia né sé 1a R(1+i)! chi khéng phai 1a
R(1+1)° . N6i cach khac, khi xdc dinh gid tri tuong lai cia dong nién kim dau ky
ching ta st dung cong thic sau:

FVAD,, = R(FVIFA; ,)(1+1) (3.4)

Trong vi du tién thué nha trén day néu tién thanh toan vao dau ky, ching ta sé cé
gia tri tuong lai clia dong nién kim nay la: FVAD; = 6000(FVIFA, ,,)(1+0,06) =
6000(5,637)(1+0,06) = 35.851,328%.

2.2.2 (id tri hién tai ctia dong nién kim

Ciing trong vi du vita néu trén, bay gio ban khong quan tdm dén chuyén sé& c6 dugc
bao nhiéu tién sau 5 ndm ma ban mudn biét sé tién ban sé c6 hang nam thuc ra né
dang gi4 bao nhiéu & thoi diém hién tai. Khi 4y ban can xac dinh hién gid cta dong
nién kim nay.

Hién gia cta dong nién kim bing tong hién gid cta tung khodn tién & ting
thoi diém khac nhau. Hinh 3.2 biéu dién dong nién kim, dua vao hinh nay ching ta
thay hién gia ctia dong nién kim qua cdc nim cé thé x4c dinh nhu sau:

S6 tién G thoi diém T Gi4 tri hién tai

R T=1 PV, = R/(1+i)*

R T=2 PV, = R/(1+1)?

R T=3 PV, = R/(1+1)°

R

R T=n-1 PV, = R/(1+i)" !

R T=n PV, = R/(1+1D)"

PVA, = R/(1+D'+ R/(1+i)? + R/(1+i)® + .. + R/A+D)™ 7' + RA(1+D)" (3.5)
= R(PVIFA,,)



trong d6 PVIFA, ,=1/(1+i)"1a thita s6 hién gia clia dong nién kim & muc 14i sudt i% véi
n ky han 13ai. PVIFA;, dugc xdc dinh bing cach tra bang 4 trong phuc luc kém theo.
Trong vi du vira néu trén, ching ta c6 hién gia cia dong nién kim thu nhép cho thué
nha la:

PVA; = 6000/(1+0,06)'+ 6000/(1+0,06)* + .. + 6000/(1+0,06)* + 6000/(1+0,06)°
= 6000(PVIFA;5) = 6000(4,212) =25272%

Trong truong hop dong nién kim dau ky, hién gia duge x4c dinh bédi cong thiic:
PVAD, = R(PVIFA; ,)(1+1) (3.6)

2.2.3 Gid tri hién tai cia dong nién kim vinh ciu
Ching ta doi khi gidp dong nién kim kéo dai khong xac dinh. Dong nién kim cé tinh
chat nhu vay la dong nién kim vinh ciiu. Cach x4c dinh hién gid ctia dong nién kim
vinh cliu dua vao cach xac dinh hién gia dong nién kim thong thuong. Ching ta da
biét hién gia dong nién kim thong thuong:

PVA, = R/(1+D)*+ R/(1+1)? + R/(1+1)® + .. + R/(A+D)" ! + RA(1+1)™ (3.5)

Nhan 2 v& cta (3.5) v6i (1+i) sau d6 1ay 2 vé& cta dang thic thu dugc trir di 2 vé& cta
(3.5) va thuc hién vai bién déi dai s6 ching ta dugc:

_pl 1 (3.6)
PVA‘_RL i(1+i)"}

Hién gid ctia dong nién kim vinh ciiu chinh 12 hién gid ctia dong nién kim khi n tién
dén vo cung. Khi n tién dén vo cung thi 1/i(1+i)" tién dén 0. Do d6, hién giad dong
nién kim vinh ctiu sé la:

R
PVA. =7 (3.7)

2.2.4 Xdc dinh yéu té lai sudt

Trong truong hgp da biét gid tri tuong lai hosc hién gid ctia dong nién kim va s6 ky
han tinh 14i, ching ta c6 thé gidi phuong trinh (3.3) hoac (3.5) dé& biét yéu to 1ai suat
1.

Vi du 6ng A muén c6 mot so tién 1a 32 triéu dong cho con dng ta hoc dai hoc
trong 5 nam t6i. Ong dung thu nhap tir tién cho thué nha hang nim 1a 5 triéu dong



dé gt vao tai khodn tién gui duge tra 14i kép hang nam. Héi 6ng A mong mudn ngian
hang tra 1ai bao nhiéu d€ sau 5 nam 6ng c6 dugc s6 tién nhu hoach dinh? Tu cong
thic (3.3), ching ta c6: FVA; = 5(FVIFA,5) = 32 => FVIFA, 5 = 32/5 = 6,4. Tra bang 3
ching ta tim dugc 14i suat i khodng 12%. Néu dung mdy tinh tai chinh ho#c Excel
ching ta c6 thé xac dinh chinh x4c hon l4i suat 1a 12,37%.

2.2.5 Xdc dinh yéu to ky han

Trong trudng hgp da biét gia tri tuong lai hosc hién gia clia dong nién kim va l4i suat
i, ching ta c6 thé gidi phuong trinh (3.3) hoic (3.5) d€ biét yéu té ky han tinh l4i n.

Vi du 6ng B mudn c6 mot s6 tién 1a 32 triéu déng cho con 6ng ta hoc dai hoc. Ong
diung thu nhap tir tién cho thué nha hang nam 1a 5 triéu dong dé€ gii vao tai khodn
tién gli duge tra 1ai kép hang nam. Héi 6ng B phai gli bao nhiéu nam dé cé dugc s6
tién nhu hoach dinh biét ring ngan hang tra 1ai 12%/n&m? Tir cong thic (3.3), ching
ta ¢6: FVA; = 5(FVIFA;,) = 32 => FVIFA.,= 32/5 = 6,4. Tra bang 3 ching ta c6
duge n khoang 5 ndm. Néu st dung mdy tinh tai chinh hoidc Excel ching ta biét chinh
xdac n la 5,03 nam.

2.3 Thoi gid tién té ciia dong tién té hon tap

Trong tai chinh khong phai lic nao chiing ta ciing gap tinh huéng trong dé dong tién
té bao gdbm céc khodn thu nhap hoac chi trd giong hét nhau qua tiing thoi ky. Chang
han doanh thu va chi phi qua cdc nam thuong rat khdc nhau. Két qua 1a dong tién té
thu nhap rong clia cong ty 12 mot dong tién té hén tap, bao gom cac khodn thu nhap
khéc nhau, chi khong phai 14 mot dong nién kim. Do vy, cac cong thic (3.3) va (3.5)
khong thé st dung dé xdc dinh gid tri tuong lai va hién gid cda dong tién té trong
truong hgp nay. Sau day sé trinh bay cdach xdc dinh gid tri tuong lai va hién gia cua
dong tién té hén tap.

2.3.1 Gid tri tuong lai ciia dong tién té hon tap

Gi4 tri tuong lai cla dong tién té hon tap chinh la téng gid tri tuong lai clha ting
khoén tién R;, Ry, ..R, xdy ra & tung thoi diém Ty, Ty, .. T, khéac nhau. Cong thic (3.1)
cho biét gia tri tuong lai cia khodn tién R chinh 14 R(1+i)". Van dung cong thic nay
ching ta cé:

Sé tién G thoi diém T Gia tri tuong lai & thoi diém n
R, T,=1 FV, = Ry (1+i)™!
R, Ty = 2 FV, = Ry (1+i)"2
Rs Ty =3 FV; = Rs (1+i)™®




Ru Tpi=n-1 FVoi = Ry (14 ™™ Y= Ry, (14"

R, T,=n FV.. =R, (1+)*® = R, (1+1)°= R,

Gi4d tri tuong lai cia dong tién té hon tap FVM, 1a téng gia tri tuong lai cha ting
khodn tién R; véi i=1, 2, ..n Gng véi ting thoi diém T; véi i=1, 2, .n. Nghia la:

FVM, = R; (1+1)™+ Ry (14+0)"? + ..+ Ry (1+D' + R,
2.3.2 Gid tri hién tai ctia dong tién té hon tap
Gi4 tri hién tai cta dong tién té hén tap chinh 1a téng gia tri hién tai cta timg khodn

tién Ry, Ry, .R, x4y ra 6 tung thoi diém T;, Ty, . T, khic nhau. Cong thic (3.2) cho
biét gid tri hién tai clia khodn tién R chinh 1a R/(1+i)".

Sé tién G thoi diém T Gia tri hién tai
R, T, =1 PV, = Ry/(1+i)!
R, Ty =2 PV, = Ry/(1+i)*
R; T; =3 PV, = Ry/(1+i)?
Ro-1 Toi=n-1 PV, = R,./(1+i)" !
R, T,=n PV, = Ry/(1+i)"

Gia tri hién tai cta dong tién té hon tap PVM, la téng gia tri hién tai cGa tiing khodn
tién R; v6i i=1, 2, ..n Gng v6i ting thoi diém T; véi i=1, 2, ..n. Nghia la:

PVM, = R/(1+D)'+ Ro/(141)%+ ...+ Ry /(1+1)™ 1+ R/(1+1)®

Céch xac dinh gi4 tri tuong lai va hién gid cia dong tién té hén tap nhu via trinh
bay trén day s& khong khé khin khi thuc hién néu nhu sé lugng ky han tinh 1di n
tuong d6i nhé (dudi 10). Trong trudng hop n kha 16n thi cong viéc tinh todn tré nén
ning né hon. Khi 4y ching ta sé st dung Excel dé tinh toan.

3. Thoi gia tién té khi ghép ldi nhiéu lan trong nim

Trong cdc phan trude khi xdc dinh gid tri tuong lai va gia tri hién tai ching ta gid
dinh 14i dugc ghép hang nam, tdc 12 mdi nidm tinh 14i mot 1an. Trén thuc t& khong
phai lic nao cling vay, néu modt nam tinh 14ai nhiéu hon mot 1an thi cong thic tinh gia
tri tuong lai va gis tri hién tai c6 mot s6 thay déi.

Gia st ching ta dat m 1a s6 1an ghép lai hay s6 ky han 14i trong nidm véi lai
sudt 1a i. Khi 4y, 14i sudt clia mdi ky han 12 i/m. Cong thic xdc dinh gia tri tuong lai
trong truong hgp nay suy ra tu (3.1) sé nhu sau:



FV, = Po[1+@/m)]™ (3.8)
Hién gia trong tudng hop nay sé la Py = FV/[1+(G/m)]™ (3.9)

Truong hop s6 1an ghép 1ai trong ndm 16n 1én dén vo cung, khi 4y ching ta c6 14i kép
lién tuc. Gia tri tuong lai trong truong hop ghép lai lién tuc sé la:

i mn

FV, = lim PO(1+—j
m—oo m

bat i/m = 1/x, ta ¢c6 m = i.x va m tién dén vd cung tuong duong véi x tién dén vo

cung. Nhu vay:

.\ Mn 1 i.x.n
FV. = lim PO(H'—) ~ lim P0(1+—j —pe"
m—oo m X—>00 X

va gid tri hién tai sé 1a: Py = FV,/(e)'”, vdi e 1a hiing s6 Né-pe c6 gia tri 1a 2,7182.

Vi du ban ky gti 1000$ vao mot tai khodn & ngan hang véi 14i sudt 6%/nam
trong thoi gian 3 ndm. Héi s6 tién ban c6 dugc sau 3 nam ky gti 12 bao nhiéu néu
ngan hang tinh lai kép (a) ban nién, (b) theo quy, (c) theo thang va (d) lién tuc? Ap
dung cong thic (3.8) ching ta c6:

(a) FV5 = 1000[1+(0,06/2)1*= 1194,05$
(b) FV5 = 1000[1+(0,06/4)]*3= 1126,49$
(¢) FV5 = 1000[1+(0,06/12)]'**3= 1127,16$
(d) FV5 = 1000(e)*%*3 = 1197,22%

Qua vi du trén ching ta thdy rang khi toc do ghép lii cang nhanh thi l4i sinh ra cang
nhiéu, hay néi khéac di, cing mot mdc 14i suat dugc cong bo nhung néu s6 1an tinh 1ai
trong ndm cang 16n thi 14i sinh ra cang nhiéu. Piéu nay lam cho 14i suat thuc t& dugc
huéng khac véi 1ai sudt danh nghia dugc cong ba.

4. Lai suat danh nghia va lai suit hiéu dung
Léi sudt danh nghia (nominal interest rate) 1a 1ai suat dugc cong bd hoic niém yét.
Thong thuong lai sudt nay tinh theo % mot ndm. Con lai sudt hiéu dung (effective

interest rate) chinh 1a 14i suét thuc t& c6 dugc sau khi da diéu chinh 14i sudt danh
nghia theo s6 1an ghép ldi trong nam. Ching ta biét 14ai sudt chinh la phan tram
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chénh léch gitia gid tri tuong lai va hién gid ctia mot s6 tién. Do d6, 14i suit hiéu
dung r. c6 thé duge xdc dinh nhu sau:

FV,-P, Bll+(i/m]™-P,

1+ /m)|™ -1
] " [t /m)

5. Thoi gia tién té va cho vay tra gép

Mot trong nhiing tng dung quan trong cta thoi gid tién té 1a viéc quyét dinh céc
khoén thanh toan trong hoat dong cho vay tra gép, tic la quyét dinh s6 tién, ké ca
von goc va 1di, ma nguoi di vay phai tra tung ky han. Vi du ban vay 22.000$ véi 1ai
suat 12% tinh 1ai kép hang nim va phai tra von va lii trong vong 6 nim téi. Sit dung
cong thic tinh hién gia cia dong nién kim ching ta cé:

22000 = R(PVIF12,6) = R(4,111) => R = 22000/4,111 = 5351$

Dua vao so tién hang ndm phai trd dugc xdc dinh nhu trén, badng theo déi ng vay tra
gbp duogc thiét lap nhu sau:

Nam | Tién gép Tién lai Tién goc Tién goc con lai
0 - - - 22000$
1 5351 2640 2711 19289
2 5351 2351 3036 16253
3 5351 1951 3400 12853
4 5351 1542 3809 9044
5 5351 1085 4266 4778
6 5351 573 4778 0
Cong 32106 10106 22000

Trén day da trinh bay nhiing kh4i niém quan trong lién quan dén thoi gia tién te.
Nhitng kh4i niém nay 1a co s6, cd vé 1y luan 14n thuc tién, d€ phan tich va xem xét
khi ra cdc quyét dinh tai chinh quan trong nhu quyét dinh lugng gid tai san, quyét
dinh dau tu, quyét dinh nén mua hay thué tai sdn, quyét dinh nén mua chiu hay mua
tra tién ngay, ... Cu thé hon, ¢ bai tiép theo ching ta sé tGng dung nhiing kh4i niém
thoi gis tién té dé phan tich va dinh gid trai phiéu va c6 phiéu.
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Chuong trinh Giang day Kinh té Fulbright Phan tich Tai chinh Bai giang 4
Nién khod 2003-2004 Bai giang

Bai 4:
DINH GIA CHUNG KHOAN

Bai nay van dung cdc kh&i niém va cong thic tinh cta bai 3 dé dinh gid cdc loai
chiing khoan dai han bao gdm trai phiéu, ¢ phiéu uu dii va ¢6 phiéu thudng. Qua bai
nay hoc vién khong chi dugc 1am quen v6i moé hinh dinh gid ching khodn ma con biét
cdch st dung md hinh nay trong mot s6 tinh hudng dinh gia va phan tich tai chinh
khac. Tuy nhién, truéc khi bat dau dinh gia ching khodn cdn phan biét mot s cap
khai niém sau day vé gia tri.

1. Cac cip khai niém vé gia tri
1.1 Gid tri thanh ly va gid tri hoat dong

Cép khai niém nay dung dé chi gis tri ctia doanh nghiép du6i hai gidc do khac nhau.
Gid tri thanh ly (liquidation value) 1a gid tri hay s6 tién thu dugc khi ban doanh
nghiép hay tai san khong con tiép tuc hoat dong nita. Gi4d tri hoat dong (going-
concern value) l1a gid tri hay s6 tién thu dugc khi ban doanh nghiép van con tiép tuc
hoat dong. Hai loai gid tri nay it khi ndo bing nhau, tham chi gi4 tri thanh 1y déi khi
con cao hon ca gia tri hoat dong.

1.2 Gid tri sO sdch va gid tri thi truong

Khi néi gia tri sd sach (book value), ngudi ta c6 thé dé cap dén gis tri sd sich cia mot
tai sdn hodc gia tri s6 sach clia mot doanh nghiép. Gid tri s6 sach clha tai san tic la
gid tri k& toan cda tai sdn d6, né bing chi phi mua sim tai san trir di phan kh4u hao
tich liiy cla tai san d6. Gia tri s6 sach cia doanh nghiép hay cong ty tic 1a gia tri
toan bo tai san cla doanh nghiép tri di gia tri cdc khoan ng phdi tra va gid tri c6
phiéu uu dai dugc liét ké trén bang can d6i tai san cia doanh nghiép. Gia tri thi
truong (market value) 1a gia cda tai san hoac doanh nghiép dugc giao dich trén thi
truong. Nhin chung, gia tri thi truong cia doanh nghiép thudng cao hon gi4 tri thanh
ly va gia tri hoat dong cua né.

1.3 Gid tri thi truong va gid tri ly thuyét

Cép gid tri nay thudng dung dé chi gis tri cia ching khoan, tic 1a gis tri cda cdc loai
tai san tai chinh. Gia tri thi truong (market value) cia mot ching khoan tic la gia tri
cua ching khoan dé khi né duge giao dich mua béan trén thi truong. Gia tri ly thuyét
(intrinsic value) cia mot ching khodn la gia tri ma ching khoan d6 nén cé6 dua trén
nhiing yéu c6 lién quan khi dinh gid ching khodan d6. Néi khac di, gid tri ly thuyét
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clia mot chiing khodn tic 1a gid tri kinh t& ctia né va trong diéu kién thi truong hiéu
qua thi gid cd thi trudng cia chiing khoan sé phan 4nh gin ding gi4 tri 1y thuyét cta
né.

2. Dinh gia trai phiéu

Trdi phiéu (bond) 1a cong cu ng dai han do chinh pht ho#c cong ty phat hanh nhim
huy dong von dai han. Trai phiéu do chinh pha phédt hanh goi 14 trai phiéu chinh phu
(government bond) hay trai phiéu kho bac (treasury bond). Trai phiéu do cong ty phat
hanh goi 1a trai phiéu cong ty (corporate bond).

Trén trai phiéu bao gid ciing c¢6 ghi mot so tién nhat dinh, goi 12 ménh gii cua
trai phidu. Ménh gid (face or par value) tic 1a gia tri dudc cong bd cta tai san, trong
truong hgp trai phiéu, ménh gid thuong dugc cong bs 1a 1000$. Ngoai viéc cong bo
ménh gid, ngudi ta con cong bo 14i sudt cia trai phiéu. Lai sudt cda trai phiéu (coupon
rate) tic 1a 14i sudt ma ngudi mua trai phiéu dugc huéng, né bang 1di dugec huéng chia
cho ménh gi4 cua tréi phiéu.

Dinh gid trdi phiéu tdc 12 quyét dinh gia tri ly thuyét ctia trai phiéu mot cach
chinh x4c va cong bing. Gi4 tri cia trai phiéu duge dinh gid bing cich xac dinh hién
gia ctia toan bd thu nhap nhan dugc trong thoi han hiéu luc cia trai phiéu.

2.1 Pinh gid trai phiéu vinh ctiu

Trai phiéu vinh cliu (perpetual bond or consol) 1a trai phiéu chang bao gio ddo han.
Xét vé ngudn goc, loai trai phiéu nay do chinh phti Anh phat hanh dau tién sau Chién
tranh Napoleon dé huy dong von dai han phuc vu tdi thiét dat nuéc. Trai phiéu vinh
cliu nay chinh 14 cam két cia chinh phii Anh sé trd mot s6 tién 1di c6 dinh mai mai
cho ngudi nao sé hitu trai phidu. Gi4 tri cia loai trai phiéu nay dugc xdac dinh bang
hién gi4 cta dong nién kim vinh cliu ma trai phiéu nay mang lai. Gia st ching ta goi:

e I1alai c6 dinh duge hudng mai mai
e V la gia cha trai phiéu
e kg la ty sudt 1gi nhuan yéu cau cia nha dau tu

Gia cha trai phiéu vinh ctu chinh 1a téng hién gid cta toan bo lii thu dugc tir trai
phiéu. Trong bai 3 ching ta da biét cach xdc dinh hién gid ctia dong nién kim vinh
cliu. Van dung cong thic xdc dinh hién gia ching ta c6 thé dinh gid trai phiéu vinh
ctu nhu sau:

| | & [1 1 } |
= -+ et => ——— |=—
(I+ky)  (A+ky) (1+k) rry (l+k) ke ky(+ky) Kq



Gia st ban mua mot trai phiéu dugc hudng 14di 50$ mot nam trong khodng thoi gian
vd han va ban doi héi ty sudt 1gi nhuan dau tu 14 12%. Hién gi4 cda trai phiéu nay sé
la:

V =1I/kq = 50/0,12 = 416,67$
2.2 Dinh gid trdi phiéu cé ky han duoc hudng lai

Tr4i phiéu c¢6 ky han dugc huéng 14i (nonzero coupon bond) 1a loai trdi phiéu c6 xic
dinh thoi han ddo han va lai sudt dugc huéng qua tiung thoi han nhat dinh. Khi mua
loai trai phiéu nay nha dau tu dugc huéng lai dinh k¥, thudng 1a hang nim, theo lai
suat cong bd (coupon rate) trén ménh gia trai phiéu va dugc thu hoi lai von goc bang
ménh gia khi trai phiéu ddo han. Sit dung cac ky hiéu:

e I1lalai c6 dinh duge hudng tir trai phiéu

e V la gia clha trai phiéu

e kg la ty sudt 1gi nhuan yéu cau cia nha dau tu
e MV la ménh gia trai phiéu

e nla s6 nadm cho dén khi ddo han

chiing ta c6 gia cta trai phiéu, biang hién gia toan by dong tién thu nhap tir trai phiéu
trong tuong lai, dugc xac dinh nhu sau:

I I I MV
V= -+ —F et —+ .
(I+ky)  (d+ky) A+k)"  (d+ky)

=1 (PVIFA )+ MV(PVIF_ )

Gia st ban can quyét dinh gid cla mot trai phidu c6 ménh gia 1a 1000$, dugc hudng
14i sudt 10% trong thoi han 9 ndm trong khi nha dau tu doi héi ty suit loi nhaun la
12%/mam. Gia cla trai phiéu nay xdc dinh nhu sau:

100 100 100 1000
V = -+ St 5+ 5
1+0,12) (1+0,12) 1+0,12)" (1+0,12)

=100(PVIFA, ;) +1000(PVIF,,)

St dung bang 2 va trong phu luc kem theo ban xac dinh duge PVIF29 = 0,361 va
PVIFA24 = 5,328. Tir d6 xdc dinh V= 100(5,328) + 1000(0,361) = 893,80$%.

2.3 Dinh gid trdi phiéu cé ky han khong hudng lai
Tr4i phiéu ky han khong hudng 14i (zero-coupon bond) 1a loai trai phiéu khong cé tra

lai dinh ky ma dugc ban véi gia thap hon nhiéu so véi ménh gia. Tai sao nha dau tu
lai mua trai phiéu khong dugc huéng 14i? Ly do 1a khi mua loai trdi phiéu nay ho van



nhén duogc lgi tidc, chinh 14 phan chénh léch gitia gid mua gdc cia trai phiéu véi ménh
gia cua no.

Phuong phép dinh gi4 loai trdi phiéu nay ciing tuong tu nhu cach dinh gia loai
trai phiéu ky han dugc huéng 14i, chi khac & chd 14i sudt ¢ day bing khong nén toan
bd hién gid cta phan lai dinh ky bang khong. Do vay, gid cd cta trai phiéu khong
hudng 14i duge dinh gia nhu 12 hién gid cia ménh gid khi trdi phiéu ddo han.

- MV _wvevik, )
(1+ky)" ¢

Gia st NH Pau Tu va Phat Trién Viét Nam phé4t hanh trai phiéu khong tra lai cé
thoi han 10 ndm va ménh gia 1a 1000$. Néu ty suat loi nhuan doi héi cia nha dau tu
14 12%, gi4 ban cta trdi phiéu nay sé la:

1000

V = m = 1000(PV| F12 10) = 1000(0,322) = 322$
+0, '

Nha d4au tu b ra 322$ dé mua trai phiéu nay va khong duge huéng lai dinh ky trong
su6t 10 nam nhung bu lai khi d4o han nha dau tu thu vé dugec 1000$.

2.4 Dinh gid trdi phiéu trd ldi bdn nién

Thong thuong trai phiéu duge tra 1ai hang ndm mot 1an nhung d6i khi cling c6 loai
trai phiéu tra lai ban nién, tdc 1a tra 1ai mdi nam hai 1lan. K&t qua 1a mé hinh dinh
gia trai phiéu thong thuong phdi c6 mot s6 thay d6i thich hop dé dinh gid trong
truong hop nay.

i e MY (1/2)PVIFA ., )+ MV(PVIE, ...)
~(1+k,/2)" ( +ky/2)% a/220 Ko/220
D€ minh hoa md hinh dinh gi4 trdi phiéu tra lii ban nién, ching ta xem vi du trai
phiéu dugc cong ty U.S Blivet Corporation phdt hanh c¢6 ménh gia 1000$, ky han 12
ném, tra 1di ban nién véi 1ai sudt 10% va nha dau tu mong c6 ty suat lgi nhuan 14%
khi mua tréi phi€u nay. Ap dung mé hinh dinh gié vita néu trén, ching ta c6 gid ban
loai trai phiéu nay la:

V = (100/2)(PVIFA, , ,,) + 1000(PVIF,, , ,,) = 50(11,469) +1000(0,197) = 770,45$

2.5 Phan tich su bién déng gid trdi phiéu



Trong cic md hinh dinh gis trai phiéu trinh bay & cdc phan trudc ching ta thiy ring
gia trai phiéu (V) 12 mot ham s& phu thudc céc bién sau day:

e I1al4i 6 dinh duge hudng tir trai phiéu

e kg la ty sudt lgi nhuan yéu ciu cta nha dau tu
e MV la ménh gia trai phiéu

e n la s6 nam cho dén khi trai phiéu ddo han

Trong d6 céac bién I va MV khong thay d6i sau khi trdi phiéu dugc phat hanh, trong
khi cdc bién n va kg thuong xuyén thay d6i theo thoi gian va tinh hinh bién dong lai
suat trén thi truong. Dé thay dugc su bién dong cha gia trai phiéu khi 1ai suit thay
d6i, ching ta 14y vi du phan tich nhu sau:

Gia st REE phat hanh trai phiéu ménh gid 1000$ thoi han 15 nam véi mic 14i suat
hang nam 1a 10%. Ty suat lgi nhuan nha dau tu doi héi trén thi truong lic phat hanh
14 10%, bang v6i 1ai suat cta trai phiéu. Khi 4y gia bdn trai phiéu sé la:

V = I(PVIFA 19,15) + MV(PVIFy15) = 100(7,6061) + 1000(0,2394) = 1000$

Trong truong hgp nay trai phiéu duge ban & mic gid bing ménh gid ctia né. Gia su
sau khi phat hanh, 14i suat trén thi truong gidm ti 10% xudng con 8%. Ca lai suit
trai phiéu va ménh gi4d van khong d6i, nhung gia trai phiéu bay gio sé la:

V = 100(PVIFAg 15) + 1000(PVIFg ;5) = 100(8,5595) + 1000(0,3152) = 1171,15$

Trong trudng hop nay trai phi€u duge bdn ¢ mic gid cao hon ménh gia cta né. Gia su
sau khi phat hanh 14i suat trén thi truong ting 1én dén 12%. Ca 14i suat trai phiéu va
ménh gid van khong d6i, nhung gi4 trai phiéu bay giv sé la:

V = 100(PVIFA;315) + 1000(PVIF;515) = 100(6,8109) + 1000(0,1827) = 863,79%

Trong trudng hop nay trdi phiéu dugc ban ¢ mic giad thap hon ménh gid cia né. Tu
viéc phan tich 3 truong hop trén day ching ta c6 thé riat ra mot sé6 nhan xét sau day:

1. Khi lai sudt trén thi truong bing 1ai sudt trai phiéu thi gid trdi phiéu bing
ménh gid cua né.

2. Khi 1ai sudt trén thi truong thdp hon 1ai suadt trai phiéu thi gid trai phiéu sé
cao hon ménh gid cua né.

3. Khi lai sudt trén thi truong cao hon 14i sudt trai phiéu thi gia trai phiéu sé
th4p hon ménh gi4 cia né.



4. Lai suat gia ting lam cho gia trdi phiéu gidm trong khi 14i suat gidm sé lam
cho gia trai phiéu gia ting.

5. Thi gi4 trai phiéu tién dan dén ménh gid cta né khi thoi gian tién dan dén
ngay dédo han.

Gi4 trai phiéu
A

kd:8%

V=1171,15 —

MV=1000

V=2863,79 —

0 5 10 15 Thoi han

2.6 Loi sudt ddu tu trdi phiéu

Trong céc phan truéc ching ta da biét cich dinh gia trai phiéu dua trén co sé biét
trude 1di duge trad hang nam va ty suit lgi nhuan ma nha dau tu doi héi dua trén lai
suat thi truong, ménh gid va thoi han clia trai phiéu. Ngugc lai, néu biét trudc gia
trdai phiéu va cdc yéu t6 khac nhu 1dai hang nam dugc huéng, ménh gid hoic gia thu
héi trai phiéu truéc han va thoi han cta trai phiéu ching ta cé thé xac dinh dugc ty
suat 1gi nhuan hay loi sudt dau tu trai phiéu.

e Lgi suit dau tu ldc trai phiéu ddo han (Yield to maturity)

Gid st ban mua mot trai phiéu c6 ménh gia 1000$, thoi han 14 nam va dugc huéng
lai suat hang nam 1a 15% véi gia 1a 1368,31$. Ban giit trai phiéu nay cho dén khi ddo



han, lgi suat dau tu trai phiéu nay la bao nhiéu? D& xdc dinh lgi sudt dau tu khi trai
phiéu ddo han, ching ta c6 thé gidi phuong trinh sau:

150 150 150 1000
-+ s+t o+ o
I+ky)  (A+ky) 1+ky) (1+ky)

1368,31 = =150(PVI FA%M) +1000(PVI de,14)

St dung mdy tinh tai chinh hoic Excel dé gidi phuong trinh trén, ching ta c6 dugc kq
= 10%.

e Lgi suit dau tu ldc trai phiéu dugc thu héi (Yield to call)

Doi khi cong ty phat hanh trai phiéu c6 kém theo diéu khodn thu hdi (mua lai) trai
phiéu truéc han. Piéu nay thudng xdy ra néu nhu cong ty du bao 1ai suat sé gidm sau
khi phat hanh trai phidu. Khi ay cong ty sé thu hdi lai trdi phiéu da phat hanh véi
14ai suat cao va phat hanh trai phi€u méi c6 14i suat thap hon d€ thay thé va nha dau
tu s& nhan dugc lgi suat cho dén khi trai phiéu dugc thu hoéi (YTC) thay vi nhan lgi
suat cho dén khi trai phiéu ddo han (YTM). Céng thuc tinh 1gi suit trai phiéu ldc thu
héi nhu sau:

I I I Pc
V = -+ St —+ -
(I+ky)  (A+ky) (1+ky) (1+ky)

= (PVIFA_ )+ Pc(PVIF, )

Trong dé n 1a s6 nam cho dén khi trai phiéu duge thu héi, Pc 1a gia thu hdi trai phiéu
va kq 12 1gi suat khi trai phiéu dugc thu héi. Néu biét gia cha trai phiéu (V) va gia khi
thu hdi trai phiéu (Pc) va lai sudt hang nam (I) ching ta c6 thé gidi phuong trinh
trén dé tim lai suat khi trai phiéu dugc thu hdi (kg = YTC).

3. DPinh gia c¢6 phiéu vu dai

C6 phiéu uu dai 1a loai c¢6 phiéu ma cong ty phat hanh cam két tra ty 1& cé tic co
dinh hang nam va khéng c6 tuyén bs ngay ddo han. Ré rang loai c6 phiéu nay cé
nhitng tinh chit giong nhu trai phiéu vinh ctiu. Do d6, m6 hinh dinh gia trai phiéu
vinh cliu ¢6 thé 4p dung dé dinh gia c¢6 phiéu uu dai. Gid c6 phiéu uu dai dugc xéc
dinh theo cong thic sau:

V = Dk, , trong d6 D, 1a ¢6 tic hang ndm clta c¢6 phi€u uu dai va k, 1a ty suit chiét
kh4u thich hop. Gia sit REE phat hanh c¢6 phiéu wu ddi ménh gia 100$ tra c6 tic 9%
va nha dau tu doi héi ty sudt lgi nhuian 14% khi mua c¢§ phiéu nay, gid ¢ phiéu nay
sé la:



V = $9/0,14 = 64,29%
4. Pinh gia ¢ phié€u thudng
4.1Y tuéng chung

Co phiéu thuong la ching nhan diu tu vao cong ty c¢6 phan. Ngudi mua cé phiéu
thuong duoc chia 1gi nhuan hang nam tir két qua hoat dong ctia cong ty va dugc sé
hitu mot phan gi4 tri cong ty tuong ting vé6i gid tri c6 phiéu ho dang nam gii.

Khi dinh gia trai phiéu va c¢§ phiéu uu dii ching ta thay ring gid trai phiéu va
c6 phiéu uu dii chinh 1a hién gid cta dong tién té thu nhap tao ra cho nha dau tu.
Tuong tu, gid c6 phiéu thudng ciing dugc xem nhu 1a hién gi4 dong tién té thu nhap
tao ra cho nha dau tu ti c¢6 phiéu thuong. Do d6, mé hinh dinh gia ¢6 phiéu thuong
noéi chung c¢6 dang nhu sau:

__Db + D, + i
Ca+k) d+k)? T (1+k) (1+k)

Trong d6 D; 1a ¢6 tic duge chia ¢ thoi ky t va k. 1a ty suat 1lgi nhuan doi héi ctia nha
diu tu. Tuy nhién moé hinh nay chi phiu hgp véi tinh huéng nha diu tu mua c¢6 phiéu
va gitt mai mai dé€ huéng cd tidc. Néu nha diu tu mua cd phiéu va chi gitt né 2 nam
sau d6 ban lai v6i gia 1a Py, thi gia c6 phiéu sé la:

= 2 Tt & 24|'EI i 2
(I+k,)  (A+k)"| (d+k)

4.2 M6 hinh chiét khdu cé tuc

M5 hinh chiét khau c6 tic duge thiét k& dé tinh gid tri 1y thuyét (intrinsic value) cha
c6 phiéu thuong. M6 hinh nay duge Merrill Lynch, CS First Boston va mot s& ngan
hang dau tu khéc st dung véi gid dinh: (1) biét duge dong thai ting trudng cla cd tic,
va (2) biét trudc ty suat chiét khau (sé xem xét & cdc bai sau). Lién quan dén dong
th4i téng trudng c6 tic, ching ta xem xét cac trudng hop sau:

Truong hop toc dd ting trudng cd tic khong doi
Trong trudng hop nay mé hinh dinh gid c¢6 phiéu nhu sau:

_Dy1+9) Do(l+g)2+ L Dyd+9)”
a+k)  (+k)* T d+k)”

(4.1)



trong d6 Dy 1a ¢6 tic hién tai cla c6 phiéu va g la toc do tang trudng cé tic. Co tic ky
vong & cudi ky n bang cd tic hién tai nhan véi thia sd (1+g)". Gid st ring k. > g,
ching ta nhan 2 v& cta (4.1) v6i (1+k.)/(1+g), sau dé6 trir vé& véi vé cho (4.1) ching ta
dugc:

V(l+k,) VoD D,(1+9)”

(4.2). Béi vi chang ta gia dinh k.>g nén:

(1+9) o
bd+o) tién dén zero. Két qua la:
1+k))”
\{(er) _1} _ D, hay V[(er)—(u g)} _D,
(1+9) (1+9)

Vk, — g) = Do(1+g) = D;. Tu day suy ra: V =Dy (ke = g) (4.3). Cong thic (4.3) con
dugc goi 1a M6 hinh dinh gid c6 tic cia Gordon béi vi né do Myron J. Gordon phéat
trién ti cong trinh nghién ciu cda ngudi di trude 1a John Williams.

Tir (4.3) ching ta c6 thé sdp xép lai dé c6 dugc cong thic tinh lgi suat doi héi
clia nha dau tu:

ke =(D/V) + ¢ (4.4)

Dé minh hoa cong thic (4.3) ching ta 1ay vi du ¢d tidc ky vong ctia ¢6 phiéu
cong ty LKN 6 thoi ky t = 1 1a 4$. C6 tic nay dugc ky vong tang 6% trong tuong lai.
Hbi gia c6 phiéu la bao nhiéu néu nha dau tu doi héi ty suat loi nhuan 1a 14%?

V =Dy/ (ke — g) = 4/(0,14 - 0,06) = 50%.

Truong hop téc do ting trudng cd tic biang khong

Pay chi 1a mot truong hop dic biét cia mod hinh téc dd ting trudng cd tic khong déi
khi g = 0. Khi d6 cong thic (4.3) c6 thé viét thanh V = Dy/k. (4.5). Méc du it khi c6
c6 phiéu nao c6 tdc do ting truéng bing 0 mai nhung véi nhitng c6 phiéu nao cé cd
tic 6n dinh va duy tri trong mot thoi gian dai thi (4.5) c6 thé ap dung dé xac dinh
gan ding gia c¢6 phiéu. C§ phiéu uu dai c6 thé xem nhu 1a loai ¢6 phiéu c6 toc do ting
trudéng cé tic biang khong.



Truong hop téc do ting trudng cd tic thay doi

Khi toc do tang trudng c6 tic g thay d6i qua ting giai doan thi cong thic (4.3) khong
con phit hgp, né can duge bd sung. Vi du mot ¢d phiéu c6 toc dd ting c6 tic g = 10%
trong 5 ndm dau, sau d6 chi ting 6%, cong thic (4.3) c6 thé duge viét lai thanh:

5 t ) t-5
Vv :z D,(1+0,1) +Z D,(1+0,06)
(1+k,)' = (+k,)

t=1

(4.6)

Néu téch riéng giai doan c6 phiéu c6 toc do ting truéng g = 6%, ching ta thdy né
tuong duong va phu hgp v6i mé hinh dinh gid c¢6 phiéu c6 téc do ting truéng khong
déi véi g = 6%, Dy chinh 12 ¢6 tic § nam thd 5 va D; chinh 1a ¢6 tic ¢ ndm thd 6. Do
dé, c6 thé 4p dung (4.3) cho giai doan nay nhu sau:

iDS(Ho,m)t-S:PV{ D, }:{ 1 }[ D, } &
~  (1+k,) k.—g| |d+k)’ | (k,—0,06)

D& minh hoa cho viéc 4p dung cong thic (4.6) va (4.7), gid st mot c6 phiéu tra cé tic
hién tai Dy = 2$, toc do tang trudng c6 tic trong 5 nam t6i 14 10% va 6% cho nhiing
niam ti€p theo d6, ngoai ra nha dau tu doi hoi lgi sudt dau tu la 14%. Ap dung cong
thic (4.6) va (4.7), gia c6 phiéu nay dugc xac dinh nhu sau:

v iD(HOl) iD5(1+0,06)t‘5:52(1+0,1)‘+[ 1 }{ 3,41 }

S (+k) & (+k) S 4kt | A+k)’ | (0,14-0,06)
5

v 200t L b 341 g9, 001323100
S1+014) | (1+0,14)° | (0,14-0,06)

Han ché ciia mé hinh chiét khiu cé tic

M6 hinh chiét khau c6 tic c6 thé 4p dung dé dinh gid c6 phiéu trong cac trudng hop
toc do tang trudng c6 tic bang 0, hosc biang g khong déi va ngay ca trong trudng hop
toc do ting trudng cd tic thay d6i qua tiung thoi ky (tuy cé phic tap nhung van c6 thé
tinh dugc) nhung moé hinh nay khéng ap dung duoc trong truong hop cong ty gid lai
toan bo 1gi nhuan cho tdi dau tu va khong trong tra cé tic cho c6 dong.

4.3 Phuong phdp dinh gid c6 phiéu theo ty sé6 PE (Price-Earnings ratio)
Phuong phdp nay dua ra céach tinh gid c¢6 phiéu rat don gidn bang cach 14y lgi nhuan
ky vong trén mdi c6 phiéu nhan véi ty s6 PE binh quan ctia nganh. Vi du mot cong ty

ky vong sé kiém dugc loi nhuan trén méi c6 phiéu la 3$ trong nim t6i va ty s6 PE
binh quan ctia nganh 1a 15 thi gid c¢6 phiéu sé la:
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V = (Loi nhuan ky vong trén c¢6 phiéu) x (Ty s6 PE binh quin nganh)
= 3% x 15 = 45%

Phuong phap nay don gidn, dé 4p dung nhung c6 nhiéu han ché. Thi nhat viéc dinh
gid ¢6 phiéu thuong khong chinh x4c do phai phu thudc vao viéc u6c lugng 1gi nhuan
ky vong trén c6 phiéu. Thi hai, lam thé& nao dé chon dugc ty s6 PE phu hop va liéu
nha diu tu cé tin tudng vao ty s6 PE binh quan ctia nganh hay khong, néu c6 thi vin
con sai s6 gitia ty s6 PE ciia nganh va PE cta cong ty.

5. Lgi suat c¢6 phiéu

5.1 C6 phiéu uu dai

Néu thay gia thi truong hién tai (Py) cho gid tri ly thuyét (V) trong cong thic tinh gid
tri 1y thuyét cla c6 phiéu uu dai ching ta c6 dugc:

P =Dyk, (4.8)

Trong dé D, 1a ¢6 tdc cta c6 phidu uu dai va k, la lgi suat doi héi khi dau tu c¢6 phiéu
uu dai. Tu cong thic (4.8) cho phép ching ta gidi tim loi sudt ¢6 phidu uvu dai la:

ky = Dy/Py  (4.9)

Vi du gis thi truong hién tai ctia c¢6 phiéu uu dai c6 ménh gia 1a 100$ tra cé tic 10%
12 91,25%. Loi suat dau tu ¢ phiéu nay la: k, = (100 x 10%)/91,25 = 10,96%.

5.2 C6 phiéu thuong
Tuong tu nhu trong trudng hop c¢6 phiéu uu dii, ching ta ciing thay thé gid tri ly
thuyét (V) trong cong thic (4.3) bang gia tri thi truong hién tai (Py) ching ta sé c6
dugc:

Py = Dy/(ke — g) (4.10)
Tit cong thic (4.10) c6 thé gidi dé tim lgi sudt diu tu ¢ phiéu thudng (k.):

ke=DJ/(Py+g) (411

Viéc ting dung mo6 hinh chiét kh4u c6 tic nhu vita trinh bay trén day dé xdc dinh loi
suat cia c6 phiéu uu dai va c6 phiéu thong thuong c6 y nghia rat 16n. N6 cho phép

11



ching ta xdc dinh dugc chi phi st dung hai loai nguén vén nay tir viéec phat hanh cé
phiéu uu dai va c6 phiéu thong thuong. Dua vao chi phi sit dung cta tiing bo phan vén
nay, ching ta c6 thé xdc dinh chi phi sit dung vén trung binh (WACC) dé lam co s&
cho viéc hoach dinh diu tu vén. Ching ta sé& tré lai xem xét chi tiét hon van dé nay
trong bai 7.
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Bai 5

LGOI NHUAN VA RUI RO

Trong bai 4 ching ta da dé cap nhiéu dén ty suat 1gi nhuin nha dau tu doi hdi. Bai 5 s& xem xét
chi ti€t hon m&i quan hé giita 10i nhuin va ridi ro, déng thdi chi ra cdch tinh 1gi nhuin va rii ro
trong trudng hop dau tu vao mot danh muc bao gdm nhiéu loai chiing khodn kh4c nhau.

1. DPinh nghia I¢i nhuén va rii ro

Lgi nhuén (return) 13 thu nhap cé dudc tir mot khodn dau tu, thudng dudc bi€u thi bing ty 1& phan
tram' giita thu nhap va gid tri khodn dau tu bd ra. Vi du ban bd ra 100$ d& mua mot ¢S phi€u, duge
hudng ¢6 tifc 12 7$ mot nam va sau 1 nim gid thi trudng clia c6 phi€u dé 12 106$. Ldi nhuan ban cé
dugc khi dau tu ¢ phi€u nay 1a: (7$ + 6)/100 = 13%. Nhu vay 1¢i nhuin dau tu ca ban c6 dudc tir
2 ngudn: (1) c6 tic duge hudng tir c6 phi€u, va (2) 1¢i von - tic 13 1gi tic c6 dudc do chitng khodn
ting gia. Téng quat:

_D,+(P-P.)
P

t—1

& thai diém t, va P, 12 gid c6 phi€u & thdi diém (t — 1). N&u 14y c6 tic va gid cd phi€u theo gi4 tri
thyc t& thi chiing ta c¢6 1¢i nhuan thyc, néu 14y cd tic va gid ¢ phi€u theo s6 liéu ky vong thi
chiing ta c6 1gi nhudn ky vong.

R

, trong d6 R 14 1¢i nhuan thuc (hodc ky vong), D, 1a ¢ tic, P, 12 gid c¢d phi€u

Rui ro dugc dinh nghia 1 sy sai biét ctia 1¢i nhuan thuc t€ so véi I¢i nhuan ky vong. Gia sit
ban mua trai phi€u kho bac d€ c6 dugc 1gi nhuan 1a 8%. N&u ban giif trai phi€u nay d&n cudi nim
ban s& dugc 1¢i nhudn 12 8% trén khodn dau tu clia minh. N&u ban khong mua trdi phi€u ma diing
sO tién d6 dé mua cd phi€u va giit d€n hét nim, ban c6 thé c6 hoic c6 thé khong cé duge cb tifc
nhu ky vong. Hon nifa, cudi nim gid ¢ phi€u cé thé 1én va ban dudc 15i ciing nhu gid c¢6 thé
xudng khi&n ban bi 16. K&t qua 1a 1¢i nhuan thyc t& ban nhan dudc c6 thé khic xa so v6i 1¢i nhuin
ban ky vong.

Néu rii ro duge dinh nghia 12 sy sai biét gitta 1¢i nhuan thuc t€ so vdi 1¢i nhuan ky vong thi
trong trudng hop trén rd rang dau tu vao trdi phi€u c6 thé xem nhu khong c6 rii ro trong khi du tu
vao ¢8 phi€u rii ro hon nhiéu, vi xdc suit hay kha ning sai biét giita 10i nhuan thyc t&€ so véi lgi
nhuin ky vong trong trudng hgp mua trdi phi€u thap hon trong trudng hgp mua cd phiéu.

" Trén thuc 1€ nguoi ta thuong ding thudt ngi¢ rit gon“lgi nhudn” thay vi “ty sudt lgi nhudn”.

Nguyén Minh Kiéu 1
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2. Do luong rii ro

Rdi ro nhu vira néi 12 mot sy khong chic chin, mot bi€n ¢d c¢6 khd ning xdy ra va ciing c6 khd
ning khong xdy ra. P& do ludng rii ro ngudi ta ding phan phdi xdc suat vdi 2 tham s do ludng
phd bién 1a ky vong va dd léch chuén.

2.1 Lgi nhudn ky vong va dé léch chudn

Lgi nhudn ky vong, ky hi¢u la E(R) dugc dinh nghia nhu sau:

n
E(R) = Z (R)(P), trong d6 R; 1¢i nhudn ¢ng véi bi€n ¢d i, P; 1a xdc sut x4y ra bi€n cdiva nla
i=1
s6 bi€n cd c6 thé x4y ra. Nhu vay 1¢i nhuin ky vong ching qua 13 trung binh gia quyén ciia céc lgi
nhuin c6 thé x3y ra véi trong s6 chinh 13 xdc sudt xdy ra. Vi du bang 4.1 duéi diy md t3 céc Idi
nhuén c6 thé x3y ra va cach tinh 1¢i nhuin ky vong va phuong sai:

Bang 4.1: C4ch tinh 1gi nhuin ky vong va phuong sai

Lginhuan | Xic sudt R)(P) [R; - E(R)]*(Py)
Ry Py

-0,10 0,05 - 0,0050 (-0,10 — 0,09)*(0,05)

- 0,02 0,10 - 0,0020 (-0,02 — 0,09)*(0,10)

0,04 0,20 0,0080 (0,04 — 0,09)*(0,20)

0,09 0,30 0,0270 (0,09 — 0,09)*(0,30)

0,14 0,20 0,0280 (0,14 — 0,09)*(0,20)

0,20 0,10 0,0200 (0,20 — 0,09)*(0,10)

0,28 0,05 0,0140 (0,28 — 0,09)*(0,05)

Téng = 1,00 | Lgi nhuin ky vong E(R) = 0,090 |  Phuong sai 6°= 0,00703

bé do ludng dd phan tidn hay sai biét giita 1gi nhuan thuc t&€ so véi 1di nhuan ky vong, ngudi ta
dung dd 1é€ch chuén (o). P6 1éch chuin chinh 14 cin bic 2 clia phuong sai:

o= \/Z [k, - ERF(P)

i=1
Trong vi du trén néu ching ta 14y cin bic 2 clia phuong sai o°= 0,00703 thi s& c6 dugc gid tri ctia

dd 1&ch chuin 1a 0,0838 hay 8,38%. Piéu nay c6 y nghia 13 sai biét giita Igi nhuan thuc t& so vdi
1gi nhuén ky vong 1a 8,38%.

Nguyén Minh Kiéu 2
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2.2 He s6'bién doi (coefficient of variation)

Do 1éch chuédn ddi khi cho chiing ta nhitng két luan khong chinh xac khi so sanh rii ro cda 2 dy 4n
néu nhu ching rat khic nhau vé quy md. Vi du xem xét 2 du 4n dau tu A va B c6 phan phdi xdc
sudt nhu sau:

Dy an A Dy an B
Lgi nhuin ky vong, E(R) 0,08 0,24
Do 1éch chuin, o 0,06 0,08
Heé s6 bién ddi, CV 0,75 0,33

N&u nhin vao d6 1éch chuén chiing ta thiy ring d6 léch chudn clia B 16n hon A. Liéu c6 thé két
luan ring dv 4n B rti ro hon A hay khong? Né&u chi don thuin nhin vio d 1éch chuin c6 thé két
luan nhu vay, nhung van dé & ddy 13 cAn so sdnh xem quy md 1¢i nhuin ky vong ctia hai du 4n nay
nhu thé nao. Dy d4n B ¢6 d6 1éch chudn 1a 8% trong khi du 4n A chi c6 6% nhung 1éch 8% ctia quy
md 1gi nhuin ky vong 1a 1000$ s& rat nhd so véi léch 6% clia quy md 1gi nhuan ky vong 1 triéu $.
P& khic phuc tinh trang nay ching ta diing chi tiéu hé sd bién ddi CV (coefficient of variation):

VvV=_2_
" E(R)

Trong vi du trén, dy dn A c¢6 CV = 0,75 trong khi dy 4n B ¢6 CV = 0,33. C6 thé néi du dn A rii ro
hon dy 4n B.

Tém lai rii ro 1a sy khong chic chdn, né chinh 1a sai biét giita gid tri thuc t&€ so vé6i gia tri
ky vong. Trong pham vi bai nay chiing ta quan sat Igi nhuén. Rai ro § diy chinh 1a sai biét gitra 1gi
nhuén thuc t& so véi 1gi nhuin ky vong. P& do ludng dugce rii ro trude hét ching ta phai xdc dinh
dugc 1di nhuan ky vong, k& d&n xdc dinh do léch chudn ctia 1¢i nhuin so vdi 1¢i nhuan ky vong.
Ngoai ra, can luu y loai trir sy 4nh hudng ctia y&u t& qui md biing cdch st dung hé s6 bién d6i CV
dé so sdnh miic dd rii ro khdc nhau khi quy mé I¢i nhuin ky vong khic nhau ddng ké.

3. Thai do doi véi rii ro

D€ minh hoa va phan biét thai do cla nha dau tu d6i v4i rii ro, ching ta xem xét trd chdi c¢6 tén
Let’s Make a Deal do Monty Hall diéu khién chuong trinh nhu sau :

Monty Hall gidi thich riing ban dugc phép giit 18y bat cit thit gi ban tim thdy khi m& ctra s6 1
hodc s6 2. Ping sau mot trong hai clra nay 1a 10.000$ trong khi cta con lai 1a mot dong vo xe da
st dung c6 gid tri thi trudng 1a 0. Hall cling cho biét thém riing ban c6 quyén dugc md mdt trong
hai ctra va c6 thé tring gidi thudng 10.000$ né€u md ding ctta hodc nhan déng vé xe vit di néu md
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sai clra. Ngoai ra, Hall c6 thé cho ban mdt s tién néu nhu ban tir bé quyén dudc mé cilia ctia ban,
ciing ddng nghia vdi tir bd 1gi nhuan ky vong d€ nhan 18y mot s tién chic chin.

Ctra Cira
sO 1 s0 2
? ?

N6i tém lai cdc Iwa chon ctia ban c6 thé 1a m& cira hoic khong mé cira. Néu md clra ban c6 kha
ning tring gidi va nhan 10.000$ ciing c6 kha ning trat gidi vd nhan 0$. N&u ban chon khong mé
clfa ban s& dugc mot s§ tién chic chin. RS rang viéc chon lya clia ban tlly thudc vio sd tién ma
Hall sé& trd cho ban d€ ban hiy bd céi quyén dugc md cita clia minh. Gia s riing néu Hall trd ban
2.999$ hay it hon s nay thi ban s& chon phuong 4n md cita va ky vong sé tring gidi. Néu Hall trd
cho ban 3.000$ ban khong thé quyét dinh dugc nén chon phuong 4n ndo: md cita hay 1y tién.
Nhung néu Hall trd ban 3.001$ hay cao hon nita ban s& chon phudng 4n 14y tién va tif bd viéc mé
ctra.

Vi phuong 4n mé cifa ban c6 cd hoi 50/50 s& nhan 10.000$ hodc 0$. S& tién ky vong cla
ban do dé6 1a: (10.000 x 0,5) + (0 x 0,5) = 5.000$. Nhung khi Hall trd ban 3.000$ ban khong quyét
dinh dudc nén chon phuong 4n ndo. Piéu nay ching td ring ban bang quan khi ding trudc 2
phuong dn: (1) ¢6 dugc 5.000$ véi rai ro kem theo va (2) cé6 dugc 3.000$ khong c6 rii ro kem
theo. SO tién 3.000$ & day lam cho ban cdm thay khdng cé su khdc biét giita viéc lya chon 14y
3.000$ vé&i su chic chin hoic 14y 5.000$ véi rii ro kém theo. S8 tién nay dudc goi 13 s6 tién chic
chin tuong duong (certainty equivalent — CE) véi s6 tién 16n hon nhung rii ro hon. Dya vao s6
tién chic chin tuong duong nay, ngudi ta dua ra dinh nghia thdi d6 ddi vdi rdi ro nhu sau :

e CE < gid tri ky vong => risk aversion (ngai rdi ro)
e CE = gid tri ky vong => risk indifference (bang quan v4i rii ro)
e CE > gid tri ky vong => risk preference (thich rii ro)

D6i véi nhitng ngudi ngai rli ro, chénh l1&ch giita gid tri k¥ vong va CE chinh 12 phin gi4 tri ting
thém dé€ bu dip rii ro (risk premium). Trong pham vi mdn hoc nay chiing ta xem cédc nha dau tu
nhu 12 nhitng ngudi ngai rii ro. Do d6, phdi c¢6 gid tri ting thém trong trudng hop du 4n ddu tu rii
ro hon.

4. Lginhuan va rii ro cia mét danh muc dau tu
Tir dau bai d€n gid chiing ta xét 1¢i nhuin va ridi ro cia nhitng khodn dau tu riéng biét. Thuc t€ nha
diu tu it khi ndo don hét toan bd tai sdn clia minh vio mot khodn ddu to duy nhat. Do vdy, can ban

thém vé danh muc d4u tu va rdi ro clia danh muc dau tu.

Danh muc dau tu (portfolio) 13 su k&t hgp clia 2 hay nhiéu chiing khodn hoic tai sn trong
dau tu.
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4.1 Lgi nhudn cia danh muc dau tw

Ldi nhuan ky vong clia danh muc du tu don gidn chi 1 trung binh c6 trong s& cda céc 1¢i nhuan
ky vong ctia ting chitng khodn trong danh muc diu tu. Trong s& & ddy chinh 1 ty trong clia titng
loai chiing khodn trong danh muc dau tu. Cong thic tinh 1gi nhuin ky vong ctia danh muc diu tu
E,(R) nhu sau:

m
Ep(R) = ZW]- EJ- (R), trong d6 W; la ty trong cla chitng khodn j, Ej(R) 1a 1¢i nhudn ky vong cta
j=1
chitng khodn j, va m 13 tong s& chitng khodn c6 trong danh muc dau tu. Vi du xem xét danh muc
dau tu dudc mo ta nhu sau:

Chitng khoan A Chuéng khoan B
Lgi nhudn ky vong 14,0% 11,5%
Do 1éch chuin 10,7 1,5

N&u tri gid clia hai chiing khodn nay bing nhau trong danh muc dau tu thi 1gi nhuan ky vong cla
danh muc diu tu sé la:

(0,5)14,0 + (0,5)11,5=12,75%
4.2 Rili ro ciia danh muc ddu tw

Rui ro ctia danh muc dau tu dugc do ludng bdi dd 1éch chuin ciia danh muc diu tu. Khong giong
1gi nhuén, viéc xac dinh d6 1éch chuén ctia danh muc dau tu rit phic tap do 4nh huéng cla yé&u t&
ddng phuong sai (covariance), tiic 12 miic d6 quan hé giifa rii ro clia cdc chitng khodn trong danh
muc dau tu.

Do 1&ch chuin ctia danh muc diu tw dudc x4c dinh bdi cong thifc:

m m
Op = \/z Z:WJ»WI(O'j . trong d6 m 1a tng s8 ching khodn c6 trong danh muc diu tw, W; 1a ty
j=1 k=1

trong ctia chiing khodn j trong danh muc, Wy 1a ty trong cia chiing khoan k trong danh muc, va ojx

12 dong phuong sai gitta 1¢i nhudn clia chiing khoén j va k.

DPong phuong sai 1¢i nhuin cia 2 chitng khodn 12 chi tiéu do ludng mitc d6 quan hé tuyé&n
tinh gitta 2 chitng khodn. Péng phuong sai dugc x4c dinh bdi cong thic:
Ok =Tx0;0 trong do 1j (d6i khi ky hi€u p;) 1a hé s6 tuong quan ky vong giita 1¢i nhuin cda
chiing khodn j va ching khodn k, o;1a do 1éch chuén 1¢i nhuin cda ching khodn j, va oy la dd 1éch
chuén 1gi nhuan ctia chiing khodn k. Khi j = k thi hé s6 tuong quan rjx = 1 varjxcjoj = sz.
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Vi du chiing ta c6 hai c6 phi€u 1 va 2 trong mo6t danh muc dau tu. Ccé phi€u 1 c6 1¢i nhuan
ky vong hang ndm la 16% vé&i do léch chuén 15%. C§ phi€u 2 c6 I¢i nhuin ky vong 1a 14% véi dd
1éch chuin 1a 12%. Hé so tuong quan giita 2 ¢S phi€u nay 12 0,4. N&€u nha dau tu bd tién bing nhau
vao 2 ¢8 phi€u nay thi:

a. Ldi nhuan ky vong clia danh muc dau tu sé 1a: E,(R) =(0,5)16 + (0,5)14 = 15%
b. Do léch chudn ciia danh muc diu tu s& la:

C.
C6 phiéu 1 C§ phiéu 2
C3§ phiéu 1 W, WG, =W, Wir 60 W W,6,,= W ,W,r,6,0,
C6 phi€u 2 W,W, 6,1 = W,W 1, 6,0, W,W,65,= Wo,War, 1 6,0,
C6 phiéu 1 C§ phiéu 2
C3§ phié€u 1 (0,5)(0,5)(1)(0,15)(0,15) (0,5)(0,5)(0,4)(0,15)(0,12)
C38 phi€u 2 (0,5)(0,5)(0,4)(0,12)(0,15) (0,5)(0,5)(1)(0,12)(0,12)

op=1[(0,5)(0,5)(1)(0,15)(0,15)]+[(0,5)(0,5)(0,4)(0,15)(0,12) ]+ [(0,5)(0,5)(0,4)(0,12)(0,15)] +
[(0,5)(0,5)(1)(0,12)(0,12)] = 11,3%

5. Pa dang hoa danh muc d4u tu nhiim giam rii ro

Trong phan nay ching ta xem xét chién lugc dau tu da dang hod nhiim gidm rdi ro. Phuong cham &
day dua vao cau phuong ngdén “Dirng bd tat cd cdc qud tritng cda ban vao cling mot gid” (Don’t
put all your eggs in one basket). Pa dang hod danh muc diu tuw nhim cit gidm rdi ro & diy c6
nghia 12 k&t hdp dau tw vao nhiéu loai chitng khodn ma cdc ching khodn nay khong c6 tuong quan
cuing chiéu v6i nhau mot cidch hoan hio, nhd vy bi€n dong gidm 1¢i nhuin clia chitng khodn nay
c6 thé duge bu dip bing bi€n dong ting Idi nhuin cda chiing khodn khic. Ngoai ra ngudi ta con da
dang ho4 nhiim cdt gidm rii ro bing cdch dau tu vao thi trudng chiing khodn qudc t& thay vi chi tap
trung dau tu vao thi trudng ching khodn ctia mot qudc gia nao d6. Hinh vé 5.1 dudi ddy minh hoa
su cit gidm rii ro nhd két hop ddu tu da dang vao hai chiing khodn A va B thay vi chi ddu tu vao
mdt loai chiing khoan duy nhat. Hai chitng khodn nay c¢6 hé s& tuong quan nghich nén khi k&t hgp
hai chitng khodn nay lai trong mot danh muc dau tu thi rdi ro sé dudc loai trir.

Nguyén Minh Kiéu 6



Chuong trinh Giang day Kinh té Fulbright Phan tich Tai chinh Bai gidng 5
Nién khod 2003-2004 Bai giang

Hinh 5.1: K&t hgp hai chiing khodn A va B d€ cit gidm riii ro

Chtng khodn A Chitng khodn B Kéthgp Ava B
Lgi nhuin dau tr Lgi nhuin dau tr Loi nhuan diu tu

\/\/\/—/_

Thdi gian Thdi gian Thdi gian

Cu thé hon, gid st ban dang xem xét dau tu vao mdt ddo qudc, § d6 c6 hai miia mua va ning, va
c6 hai cong ty hoat dong: mot cdng ty chuyén sdn xuit va kinh doanh 4o di mua va mot cong ty
chuyén sdn xuat va kinh doanh kem chdng ning. Hé s6 tuong quan 1gi nhuin cda hai cong ty nay
la r;, =- 1, vi sdu thang mua nidng cong ty san xuit kem chdng ning thu dudc 1gi nhuin cao trong
khi cong ty sin xudt 40 di mwa khong c6 I¢i nhuan. Ngugc lai, sdu thdng mlia mua, cdng ty sdn
xuit 40 di mua thu dudc 1di nhuin cao trong khi cong ty sdn xuat kem chéng ning khong c6 Igi
nhuan.

La nha diu tu khon ngoan, thay vi don toan bo von dau tuw vao mot trong hai cong ty, ban
nén du tu vio mot danh muc gdm 50% c8 phi€u cong ty sin xuit kem chong ning va 50% cé
phi€u cong ty sdn xuit 40 di mua. Nhu vdy, quanh nim dit miia mua hay mia ning ban déu c6 co
hoi ki€m dugc 1¢i nhun tt danh myc dau tu trén.

Nhu d3 néi, sy két hop cdc chitng khodn khong c6 quan hé tuong quan cling chiéu hoan
hdo s& gidm dugc rii ro bi€n dong 1gi nhuin diu tu chitng khoan. D€ thay rii ro duge gidm nhu thé
ndo, chiing ta chia ridi ro ca danh muc dau tu ra 1am hai loai:

e Rii ro hé thong (systematic risk) — rti ro do sy bi€n dong 1¢i nhuan clia chitng khodn hay
ctia danh muc diu tu do sy thay ddi 1gi nhuén trén thi trudng néi chung, dugc gy ra bdi
cdc yé&u t6 nhu tinh hinh nén kinh t&, cdi t6 chinh sich thu€, thay d6i tinh hinh ning lugng
th€ gidi.. N6 chinh 13 phin rdi ro chung cho tit ci cic loai chiing khodn va do dé khong
thé€ gidm dugc bing viéc da dang hoa danh muc dau tu. Loai rdi ro nay con dudc goi 1a rii
ro thi trudng (market risk) va dugc do ludng bing hé sd bé-ta.
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e Rui ro phi h¢ théng (unsystematic risk) — rdi ro xdy ra doi vdi mot cong ty hay mot nganh
kinh doanh nao d6, né doc 1ap véi cdc yéu t& nhu tinh hinh kinh t€, chinh tri hay nhitng yéu
t6 mang tinh ch4t hé thdng va 4nh hudng dén toan by cac chiing khodn c¢6 trén thi trudng.

Téng rii ro — Rui ro + Rii ro
hé thong phi hé théng

Rui ro phi hé thong chi 4nh huéng d€n mot cong ty hay mot nganh nao d6. Ching han mot cudc
dinh cong hay mot ddi thi canh tranh phat trién sdn phAm mdi hay mot phat minh ra cong nghé
tién ti€n cla cong ty nao d6 1am &nh hudng dén Idi nhuin clia mot cong ty hay mot nganh chi
khong thé dnh hudng dén toan bo thi trudng néi chung. Loai rdi ro phi hé thdng c6 thé gidm dudc
bing chién luge diu tu da dang hod. Hinh 5.2 dudi day biéu dién su k&t hop hai loai rdi ro va mdi
quan hé giffa rii ro va sd lugng chitng khodn trong danh muc dau tu, theo d6 khi s lugng chiing
khodn trong danh muc du tu ting 1én thi rdi ro néi chung gidm xudng.

Hinh 5.2: Rdi ro hé thong va rii ro phi hé théng

Do 1éch chuin cta danh muc dau tu

Téng rii ro

Rui ro phi hé théng

|

Rui ro hé théng

l

S6 luong chitng khoan trong danh muc
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Phu luc bai 6:

LY THUYET THI TRUONG VON
NHUNG GIA PINH

Céc 1y thuyét kinh t& thuong bat dau biang nhiing gid dinh. Nhiing gid dinh nay gidp
don gidn hoa van dé trong nghién ciu. Tuy nhién ching lam cho 1y thuyét cé phan
nao xa roi v6i thuc tién nhung su xa roi nay phai nim trong pham vi cé thé chap
nhan duge. Khi xay dung ly thuyét thi trudng von cdc nha nghién ctu dua ra 2 loai
gia dinh: gia dinh lién quan dén hanh vi cla nha diu tu va gid dinh lién quan dén thi
truong von.

Nhitng gia dinh vé hanh vi ctia nha dau tu

1. Ly thuyét thi triiong von cho rang nha diu tu ra quyét dinh dau tu dua theo 2
tham s6: lgi nhuan ky vong va phuong sai cta loi nhuan.

2. Ly thuyét thi truong vén con cho ridng nha dau tu néi chung 1a nguvi ngai rui ro.
Do vay, dé ho c6 thé dau tu cAn phai c6 phan lgi nhuan bu ddp cho rdi ro ma ho
phéai ganh chiu.

3. Ly thuyét thi tritong vén cho ring nha dau tu ra quyét dinh trong mot khodng
thoi gian nao dé cé thé 1a sdu thiang, mot ndm hay hai nim...

Nhiing gia dinh vé thi truong von

1. Ly thuyét thi triiong von cho rang thi trudng von la thi trudng canh tranh hoan
hdo nghia 14 s§ luong ngudi mua va ngudi ban da 16n va tat cd cac nha dau tu
riéeng 1& khong thé anh huéng dén gi4 ca tai san giao dich trén thi truong.

2. Ly thuyét thi trudng von con gid dinh ridng khong cé chi phi giao dich va khong
c6 su can thiép nao dnh huéng dén cung ciu trén thi truong.

3. Cudi cung, 1y thuyét thi trudng von cho rang nha dau tu cé thé vay va cho vay &
muc 13i suat phi rii ro.

PUGNG THI TRUONG VON (CAPITAL MARKET LINE - CML)

Ly thuyét thi trudng véon xem xét danh muc dau tu bao gém tai san phi rdi ro va
danh muc d4u tu hiéu qud M, theo dinh nghia cha Markowitz. Tap hop nhiing su két
hop ctia danh muc nay nam trén dudng thang ké tir truc tung & diém cé lgi nhuén phi
rii ro dén diém tiép xdc v6i dudng giéi han danh muc dau tu hiéu qua, nhu dugec mo
ta trén hinh 6.4 dudi day.
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Pudng thi trudng von

. e o
Lginhuan ky vong (%) Pudng II - Pudng thi trudng vén

Y
3 Dbudngl

- 40% vao tai sdn phi rdi ro
140% vao c6 phi€u danh muc Q
35% vao tai séan phi rdi ro

30% vao ¢S phi€u danh muc Q

70% vao tai sdn phi rii ro ,

30% vao ¢8 phi€u danh muc Q bg léch chuan cia
danh muc dau tu

Puong thi truong vén — phdn dnh quan hé giia lgi nhudn ky vong va do léch chudn
ctia danh muc ddu tu gém tai sdn phi rii ro va danh muc chitng khodn rii ro

Hinh 6.4: Duong thi truong von

Nhin vao hinh 6.4 ching ta thdy riang mot diém niam trén dudng thi trudng von,
chang han diém 5, sé c6 mot diém tuong Gng nim trén dudng cong biéu dién danh
muc dau tu hiéu qua. Hai diém nay c6 cung miic dd rii ro nhung diém nim trén duong
thi truong von cé lgi nhudn ky vong cao hon cho nén nha dau tu ngai rdi ro sé chon
diém nam trén dudng thi truong von thay vi chon diém nim trén duong danh muc
dau tu hiéu qua. Mit khéc, cung lgi nhuan ky vong nhu nhau mot diém nim trén
dudng thi truong von, ching han diém 4 c6 mot diém tuong tng ndm trén dudng danh
muc dau tu hiéu qui. Hai diém nay c6 cung lgi nhuan ky vong nhung diém nim trén
duong thi trudng von cé rii ro thap hon diém nim trén duong danh muc hiéu qua,
cho nén nha dau tu chon diém nam trén dudng thi trudng von thay vi chon diém nim
trén duong danh muc dau tu.

CONG THUC BIEU DIEN PUONG THI TRUGNG VON

Hinh 6.4 cho ching ta thay hinh dnh vé duong thi truong von hay néi khac di 1a biéu
dién hinh hoc ctia dudng thi trudng von.

Ching ta c6 thé xay dung cong thic dai s6 biéu dién dudng thi truong von. Gid
st nha dau tu tao ra danh muc gém wy phan tram dau tu vao tai san phi rdi ro va wy



phan triam dau tu vao danh muc thi truong. Ta c6: W, +w,, =100% =1 hay la
We =1-w,.

Loi nhuan ky vong va rii ro cia danh muc dau tu nay 1a bao nhiéu? Nhu da
trinh bay trong bai truéc ching ta c6 lgi nhuidn ky vong cha danh muc dau

tw:R, =w.R. +w, R, . Ma W =1-w,,, do do:

R, = (1- W, )R. +W, R, =Ry +w, (R, ~R;) (6.4)

Trong bai trude ching ta ciing da biét ciach tinh phuong sai clia danh muc dau
tu nhu sau:af) =WZo 2 +2WW,, 0 + W5 05 . Vi F 1a tai sdn phi rti ro nén d¢ léch

chuén béng 0. Do d6: o =Wy, 0y, . Tt day ching ta c6 thé suy ra: o, =W, 0,, (6.5).
Thay (6.5) vao (6.4), chiung ta duogc:

- Op %p
Ro=R. +—>(R, -R.)=R. +(R, —R.)—% (6.6)
O Owm
Cong thic (6.6) 1a phuong trinh biéu dién dudng thang thi trudng von (capital
market line).

QUAN HE GIUA LY THUYET THI TRUONG VON VA MO HINH PINH GIA
TAI SAN VON

Cong thic (6.6) trén day biéu dién dudng thi trudng von (CML), duong biéu dién quan
hé gitta 1gi nhuan k¥ vong cia danh muc diu tu v6i do léch chudn cha danh muc dau
tu. Néu ching ta thay danh muc dau tu bing mot chiing khoan c4 biét j, thi cong thic
6.6 c6 thé viét thanh:

- o o
R =R +(Ry, —R.)—— (6.7). Trong phuong trinh (6.7) dat S, =—-, sé& dugc
Owm Owm

phuong trin R i =R +(R, —R:)pB; (6.8). Phuong trinh (6.8) chinh la phuong trinh

biéu dién dudng thi trudng ching khoan (SML) hay chinh 14 ndi dung mé (trang 15)
hinh dinh gia tai san von. Puong thi truong chiing khodn nhu mé t4 trén hinh 6.5 1a
dudng thing cat truc tung & tung do Rr bing lgi nhuan phi rii ro va c6 hé s géc la
Ry - Rr. Ngoai ra, c6 thé thdy ring mo hinh dinh gid tai san von chi 1a mot truong
hop dac biét cha 1y thuyét thi truong von, khi ching ta thay thé danh muc dau tu Q
bang ching khoan c4 biét j nao dé.



Hinh 2: Quan hé giita 10i nhuan cé phiéu va p

Ldi nhuan k¥ vong ctia c6 phi€u (%)

Pudng thi trudng chitng khoan (SML)

> Khodn gia ting bu dip rii ro

R

Ldi nhuan khong rii ro

Beta cua ching khodn
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Bai 7
PHAN TiCH TAI CHINH VA QUYET PINH PAU TU VON

Bai 1 da chi ra ring quyét dinh dau tr vén 1a mot trong nhitng quyét dinh chii y&u trong tai chinh
cong ty. Trong bai nay chiing ta s& 1an lugt xem xét qud trinh phén tich va ra quyét dinh dau tu hay
khong vao mot du dn nao do6 cliia cong ty.

1. Céc loai du 4n diu tu trong cong ty

Trong hoat dong clia cdng ty, cdc nha qudn ly, dic biét 12 gidm dbc tai chinh, thudng gip phai
nhitng du 4n dau tv von 16n. Dya vio muc dich, cdc du 4n dau tu von c6 thé dudc phan loai thanh:

e Du 4n diu tu méi tai sin cd dinh

e Dy 4n thay thé nhim duy tri hoat dong sén xuat kinh doanh hoic cdt gidm chi phi

e Dy dn mé rong san pham hoic thi trudng hién c6 sang sdn pham hoic thi trudng mdi
e Dudn an toan lao dong va/hodc bdo vé méi trudng

e Du an khéc.

Y tuwdng vé& mot dv 4n dau tu thudng xuit phét tir muc dich cia du 4n d6. Tuy nhién, khi phén tich
xem c6 nén diu tv vao mdt dy 4n hay khong ngudi ta khong chi xem xét d€n muc dich ma con dén
hiéu qui vé mit tai chinh ctia du 4n. Pdi khi nhiéu dy 4n déu c6 hiéu qui tai chinh dugc dé xuit
cung mot ldc. Khi d6, vi€éc phan loai du 4n theo muc dich dé phin tich va ra quyét dinh dau tu
khong quan trong bing viéc phan loai duwa vao mdi quan hé giita cdc dy 4n. Dya vio mdi quan hé,
cdc du 4n c6 thé phan chia thanh:

e Du 4n doc 1ap, 1a du 4n ma viéc chidp nhan hay bac bd du 4n khong dnh huéng gi dén
nhitng du 4n khic dang dugc xem xét.

e Dy 4n phu thudc, la du 4n ma viéc chdp nhan hay béc bd du 4n phu thudc vao viéc chap
nhan hay bac bd mét dy dn khac.

e Du édn loai trtt nhau, 13 nhitng dy 4n khdng thé dugc chap nhin ddng thdi, nghia 13 chi duge
chon mot trong sd nhitng du 4n d6 ma thoi.

2. Quy trinh phén tich va quyét dinh diu tu

Phan tich va ra quyét dinh dau tu 1a qu4 trinh 14p k& hoach cho mot khodn chi diu tu ¢6 sinh 13i ky
vong lién tuc trong nhiéu nim. Viéc thuc hién cdc du 4n trén s& 4nh hudng d€n ngin luu chung
clia cong ty ngay bay gid va trong tuong lai. Vi vdy, co sd d€ ddnh gia hiéu qua cda cac du 4n la
dong ngin luu tang thém cia cong ty khi ¢6 du dn so v4i dong ngin luu cda cong ty khi khong c6
dy 4n va sudt chiét khau hgp 1y, dua vio dé d€ qui ddi dong ngan luu & nhitng thdi diém khac
nhau vé ciing mot mdc chung d€ so sanh. Quy trinh phén tich va ra quyét dinh dau tu c¢6 thé dudc
md ta biang hinh 7.1 dudi day.
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Hinh 7.1: Quy trinh phén tich va ra quyét dinh dau tu

Xac dinh du an: Panh gia dy an: Lua chon tiéu chuin
Tim co hoi va dua ra dé »| Udc lugng ngan luu lién > quyét dinh:
nghi dau tu vao du 4n quan va suét chiét khau Lua chon luat quyét
hap 1y dinh (NPV, IRR, PP)
Ra quyét dinh:
Chap nhan hay tir chéi
du an

3. Uéc lugng ngén luu

Ngan luu hay dong tién té 1a bang du todn thu chi trong suét thdi gian tudi tho cla du 4n, né bao
gdm nhitng khodn thyc thu (dong tién vao) va thuc chi (dong tién ra) clia du 4n tinh theo tirng nim.
Qui u6c ghi nhan dong tién vao va dong tién ra ctia du 4n déu dugc xac dinh & thdi diém cudi nim.
Trong phan tich tai chinh dy 4n, ching ta st dung ngan luu chd khong st dung 1¢i nhuén nhu 1a co
s& d€ danh gia dy dn. Vi sao co s6 ding d€ ddnh gid dy 4n khong phai 1 1¢i nhuin ma lai la
ngan luu?

Lgi nhuin khong phdn 4nh chinh xdc thdi diém thu va chi tién cta dy 4n, vi viy khong
phan anh mot cach chinh xdc tdng 1gi ich clia dy 4n theo thdi gid tién té. Hiy nghién citu bing két
qué kinh doanh va bdng ngan luu cda mot khodn dau tu 900 triéu, tao ra doanh thu 1.000 triéu
trong 3 nim, chi phi bing tién mdi nim 500 triéu, khau hao déu trong 3 ndm. Thu€ suit thu nhap
cong ty 1a 30% va suat chiét khau thuc 1a 8%.
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Két qua kinh doanh
Nim 0 1 2 3 Téng]
Doanh thu biing tién 1000 1000 1000 3000
Chi phi bing tién 500 500 500 1500
Khau hao 300 300 300 900
Ldi nhun trudc thué 200 200 200 600
Nop thu€ 60 60 60 180
Lgi nhuén sau thué 140 140 140 420
NPV@8% $360.79
Ngan luu
Nim 0 1 2 3 Téng]
Doanh thu biing tién 1000 1000 1000 3000
Chi phi bing tién 500 500 500 1500
Mua tai sdn 900 900
Ngan luu rong trude thué€ -900 500 500 500 600
Nop thu€ 60 60 60 180
Ngan luu rong sau thué -900 440 440 440 420
NPV @8% $233.92

Qua vi du trén ta thay, n€u khong xét gid tri cdia tién theo thdi gian, tong 1¢i nhuan mang lai tir dy
4n bing vdi ngan luu mang lai tif du 4n. Tuy nhién ta khong thé phi dinh tién c6 gia tri theo thdi
gian, va n&u chi phi co hoi (suit chi€t khau ctia von) 12 8% thi tdng 1¢i ich mang lai tir du 4n tinh

trén co s§ ngan luu sé khac vdi tdng 1gi ich mang lai tir dy 4n tinh trén co s§ Idi nhudn.

3.1 Xit Iy cdc bién sé ngdn luu

e Chi phi co héi: 1a nhitng khodn thu nhdp ma cong ty phdi mat di do st dung ngudn lyc clia cong
ty vao du dn. Chi phi co hdi khdng phdi 12 mot khodn thuc chi nhung van dudc tinh vao vi d6 1a

mot khodn thu nhadp ma cong ty phdi mat di khi thyc hién dy 4n.

e Chi phi chim (sunk cost): 12 nhitng chi phi da phat sinh tru6c khi c6 quyét dinh thuc hién du 4n.
Vi vay du du 4n c¢6 duge thuc hién hay khong thi chi phi nay ciing dd xay ra rdi. Do d6, chi phi

chim khong dugc tinh vao ngan luu dy an.
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e Chi phi lich si: 1a chi phi cho nhitng tai sdn sdn c6 cla cong ty, dugc st dung cho dy dn. Chi
phi nay c¢6 dudc tinh vao ngan luu cla du dn hay khong 1a tiy theo chi phi cd hoi ctlia tai sén,
néu chi phi cd hdi cla tai sdn bing khong thi khong tinh, nhung néu tai sdn c6 chi phi cd hoi
thi s& dudc tinh vao ngin luu dy dn nhu trudng hgp chi phi cd hoi.

e Von luu dong: Von luu dong 1a nhu ciu von du 4n cin phai chi d€ tai trg cho nhu cu tén quy
tién mit, cdc khodn phai thu, tdn kho sau khi trir di cdc khodn bu ddp tir cic khodn phai tra.

Nhu ciu von luu dong = Ton quy tién mit + Khodn phai thu + Tén kho — Khodn phai trd

Khi nhu ciu von luu dong ting thi du 4n cAn mot khodn chi ting thém, ngugc lai khi nhu ciu von
luu dong gidm xudng, du 4n sé& c6 mot khoan tién thu vé.

A Nhu cau VLD = A Tién mit + A Khon phdi thu + A Ton kho — A Khodn phdi tr3

e Thué thu nhdp céng ty: Thu€ thu nhap cong ty 12 mot dong ngan luu ra cia dy 4n, dudc xdc
dinh dua vao bdo cdo két qua kinh doanh clia du 4n. Thu€ thu nhap cdng ty chiu tdc dong bdi
phuong phdp tinh khau hao va chinh sdch vay ng clia du 4n, khau hao va 13i vay sé& tao ra cho
du 4n mot 14 chin thu€ va 1am gidm thué€ phai nop.

e Cdc chi phi gidn tiép: Khi du 4n dugc thuc hién c6 thé 1am ting chi phi gidn ti€p cla cong ty,
vi vay chi phi gidn ti€p ting thém nay ciing phai dudc tinh todn xdc dinh d€ dua vao dong ngin
Iuu cta du dn.

Luu y trong trudng hgp xem xét dy dn cia mdt cong ty dang hoat dong thi 1¢i ich va chi phi caa du
4n déu dugc xdc dinh trén cd sd 1gi ich va chi phi ting thém trong trudng hdp c¢6 du dn so véi
trudng hgp khong c6 du dn.

3.2 Xitly lam phdt

Lam phat cling 4nh hudng rit 16n d&€n két qua clda mot du 4n. Vi vay khi udc luong ngan Ivu dy dn
can udc luong ti 1& lam phat ky vong, vi lam phat cao c6 thé 1am cho 1di ich mang lai tir dy 4n
trong tuong lai khong di bu dip cho khodn diu tw hdm nay. Lam phét s& 1am ting chi phi thuc t&
va thu nhap thuc t& clia du 4n va ddng thdi cling 1am ting chi phi co hoi clia von. Néu du 4n ¢6 chi
phi co hoi thyc ctia von dau tu 10%, lam phat 5%, khi d6 chi phi co hdi clia von c6 tinh dén lam
phét hay con goi 1a chi phi co hoi danh nghia (suét chi€t khadu danh nghia) s& dugc xdc dinh theo
cong thic:

Suat chié€t khau danh nghia = Suét chi€t khau thuc +Lam phat + (Suat chiét khiu thuc * Lam phat)

=10% + 5% + (10%*5%)
=15,5%
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3.3 Tdch biét quyét dinh dau tw va quyét dinh tai tro

Du 4n c6 thé dugc thuc hién mot phan tif von vay, mot phan tir von ¢ dong. Tuy nhién dé ra quyét
dinh diu tu, ta chi nén xem xét dy 4n trong trudng hop gid dinh dudc diu tu hoan toan bing von
chd s& hitu. Vi vay ta s& khong dua khodn vay hay trd ng goc va 1di vdo ngan luu dy 4n. C6 nhu
vay ta mdi tach biét dudc quyét dinh diu tu v6i quyét dinh tii trg von.

3.4 Hai phuong phdp udc luong ngdn luu

Ngan luu du 4n bao gdm 3 phan: Ngan luu hoat dong, ngan lvu ddu tu va ngan luu tai trg. Trong
pham vi nghién cttu & day, ta di gid dinh dy 4n dudc tai trd hoan toan biing von chd s& hitu nén sé&
khong tinh d&€n dong ngan luu tai trg. PE u6c lugng ngan luu clia du 4n, ta c6 thé thyc hién bing 2
céch: truc ti€p hodc gidn ti€p. Phuong phdp udc lugng ngan luu tryc ti€p va gidn ti€p chi khdc nhau
G cdch 1ap dong ngén luu hoat dong ma thoi.

Phuong phap truc ti€p - Ngan Ivu hoat dong bao gdm:

e Dong tién vao tao ra tif cdc hoat dong cla du 4n
e Trir di dong tién ra cho hoat dong cdia du 4n.

Phuong phap gidn tiép - Ngan luu hoat dong bao gdm:

* Lgi nhuin sau thué€
* Cong khau hao
=  Cong hoic trir thay d6i nhu ciu von luu dong.

4. Cic tiéu chudn d4nh gia dy 4n

4.1 Hién gid rong (NPV)

DAy 1a chi tiéu cd ban dung dé d4nh gid hiéu qua clia mot dy 4n dau tu vi né thé hién gid tri ting
thém ma du 4n dem lai cho cong ty. Gi4 tri hién tai rong (NPV) 12 tdng hién gid ngan luu rong cla
du 4n véi sudt chiét khau thich hop.

" NCF,

NPV = -
— (1+7r)

trong d6 NCF, 1a ngan lvu rong nim t, r 1a sudt chiét khau cda du 4n, va n 12 tudi tho ctia dy 4n.

e Vdi cling mot sudt chiét khiu, du 4n ndo c6 NPV 16n chitng té du 4n d6 6 hiéu qua hon vi
no tao ra dugc gid tri cho cong ty.
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e Mot du d4n ¢c6 NPV > 0 c6 nghia 1a dy 4n c6 suit sinh 16i cao hon chi phi co hdi cla vén
(suit sinh 13i cao hon suit chiét khau).

e Mot dy 4n c6 NPV = 0 c6 nghia 1a dy 4n c6 sut sinh 13i bing véi chi phi cd hdi ctia von
(suat sinh 13i ctia dy 4n bing vdi suat chiét khau).

e Mot du 4n c6 NPV < 0 c6 nghia la du 4n c6 suat sinh 15i thap hon chi phi c¢d hdi clia von
(suét sinh 13i clia du dn < suat chiét khau).

N6i chung du 4n chi ddng dau tu khi no c6 NPV 16n hon hoic bing 0 vi chi khi Ay thu nhap tir dy
4n méi dd trang trdi chi phi v mang lai 1¢i nhuan ting thém cho nha diu tu.

Uu di€m cua tiéu chuian NPV:

e C6 tinh dén thdi gid clia tién té

¢ Xem xét toan bd ngan luu du 4n

e Don gidn va c6 tinh chat cong: NPV (A+B) = NPV (A) + NPV (B)
e C6 thé so sanh gifta cdc dv 4n c6 qui mo khac nhau.

Nhugc diém:

Viéc tinh todn xdc dinh chi tiéu nay phu thudc vao suat chié€t khau, do d6, doi hdi phdi quyét dinh
suat chiét khau phit hgp mdi 4p dung tiéu chuin nay dudgc.

St dung NPV dé ra quyé&t dinh lya chon dy én:

e Bdcbd dudn khi NPV <0
e Khi phdi Iva chon giita cdc du 4n loai trit nhau, chon du 4n ndo c¢6 NPV cao nhit
e Trong trudng hdp ngin sich bi han ché, s& chon t8 hdp cdc du 4n c6 tdng NPV cao nhat.

4.2 Sudt sinh loi ndi bo (IRR)

Suét sinh 13i noi bo 1a suat chi€t khau d€ NPV cia du 4n biing 0. D€ xdc dinh suit sinh 1gi ndi bo,
IRR, ching ta thi€t 1ap phuong trinh:

n
NPV = ZLF‘I =0
1+ IRR)
Sau d6 gidi phuong trinh nay dé tim IRR. Suat sinh Idi ndi bo, IRR, chinh 13 suit sinh 13i thyc t&
clia dy 4n dau tu. Vi vay mot du 4n duge chap nhan khi suit sinh 13i thyc t€ cia n6 (IRR) bing
hoic cao hon suét sinh 18i yéu ciu (suat chié€t khau). Theo tiéu chuin IRR, du 4n dugc chap nhin
12 dy 4n c¢6 IRR > Suat sinh 13i yéu cau.
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Uu diém cia chi tiéu IRR:
e C6 tinh dén thoi gi4 tién té
e C6 thé tinh IRR ma khong cin biét suit chiét khau
e Tinh dé&n toan b ngan luu.

Nhugc diém:

e (C6 thé mot dy 4n c6 nhiéu IRR. Khi dong ngan lvu clia dy 4n ddi dau nhiéu 1an, dy 4n c6
kha ning c6 nhiéu IRR, vi viy khong biét chon IRR nio.

e Viduy: ta c6 dong ngin luu rong clia mot dy 4n nhu sau:

Néam 0 1 2 3 4

NCF -300 200 200 200 -200

e Dudnnayco2IRR1a - 39,07% va 27,73%

e Bi han ché khi x&p hang cdc du 4n loai trit nhau c¢6 qui mé khac nhau hoic thdi diém dau
tu khac nhau, goi 12 cdc du 4n loai trif nhau vé mit qui md hoic cic du 4n loai trir nhau vé
mét thdi gian.

4.3 Thoi gian hoan vén (PBP)

Thdi gian hoan vén 13 thsi gian d€ ngan luu tao ra tir dy 4n dd bu ddp chi phi ddu tw ban dau. Co s
dé chdp nhan du 4n dya trén tiéu chudn thdi gian hoan von 1a thdi gian hoan vén phai thap hon
hoic bing thdi gian hoan vén yéu cAu hay con goi 1a ngudng thoi gian hoan von.

4.3.1 Thoi gian hoan vén khong chiét khdu

DPé€ 4p dung phuong phdp thdi gian hoan vén, true tién cin tinh s6 nim hay thdi gian hoin vén
clia dy 4n. Cong thifc tinh thdi gian hoan von nhu sau:

S NCF,

t=0

NCF

n+l

PBP = n+

Trong d6 n 13 s6 nim d& ngan luu tich liiy ctia dv 4n < 0, nhung ngan lvu tich liiy s& duong khi dén
n n+l
nam n+1, tic la: Y NCF,< 0 va ) NCF,> 0.

t=0 t=0
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Vi du thdi gian hoan vén cho mot du dn c6 dong ngan luu nhu sau:

Ndm 0 1 2 3 4
NCF -500 200 200 200 250
[~ 500 +200 + 200

= 2,5 nim. N€u thdi gian hoan vén yéu cau 1a 3

Thdoi gian hoan von = 2 +
200

nim thi dy 4n dudc chip nhian. Uu diém cta chi tiéu hoan von 13 don gidn, né thé hién kha ning
thanh khodn va rii ro clia du 4n, n€u thdi gian hoan vén ngdn cho thdy tinh thanh khodn clia du 4n
cing cao va rii ro d6i véi von dau tu clia du 4n cang thdp. Nhudc diém clia né 1a khong xem xét
dong ngan luu sau thdi gian hoan von, vi vay sé gip sai 1am khi Iva chon va x&p hang du 4n theo
tiéu chudn nay. Mit khdc, chi tiéu hoan von khong chiét khau khong quan tim dén gi4 tri cla tién
theo thdi gian. Cudi cling, thdi gian hoan von yéu cAu mang tinh chi quan, khdng cé cd s6 nao dé
xdc dinh.

4.3.2 Thoi gian hoan vén cé chiét khdu

Pé khic phuc nhuge diém khong quan tim dén thdi gid tién té cla chi tiéu thdi gian hoan von
khong chiét khau, ngudi ta c¢6 thé sit dung phuong phéap thdi gian hoan von cé chiét khau. Thai
gian hoan von cé chiét khau dugc tinh todn gidng nhu cong thic x4dc dinh thdi gian hoan von
khong chiét khiu, nhung dya trén dong ngan luu c6 chi€t khau. Ciing vi du trén, nhung gid st suat
chiét khau 12%, ta tinh hién gi clia dong ngan luu:

Nim 0 1 2 3 4
NCF -500 200 200 200 250
PV@I12% -500 178,57 159,44 142,36 158,88

Thdi gian hoan von ¢6 chiét khau:

-500+178,57+159,44 + 142,36
158,88

nam thi dy dn bi bac bo.

PBP= 3+

=3,12 ndm. N&u thdi gian hoan von yéu cau 1a 3

4.4 Sudt sinh lgi binh quadn trén gid tri s6 sdch

Suat sinh 1gi binh quan s6 sdch dugc xdc dinh dwa vao 1gi nhuédn rong binh quin hang ndm chia
cho gid tri s6 sach rong binh quan clia von dau tu.
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Lgi nhudn rong binh qudn ndm

Sudt sinh I¢i binh quén s6 sdch = ———— -
Gid tri s6 sdch rong binh qudn

Gi4 tri s6 sdch rong binh quan clia von du tu bing tdng gid tri con lai trén s sdch ctia von dau tu
(gid tri con lai cla tai sdn c6 dinh) chia cho thdi gian st dung. Vi du mot du 4n dau tr c6 von dau
tw rong ban dau 13 $1200, duge khiau hao déu trong 4 nim, doanh thu va chi phi dudc xdc dinh
trong bang k& hoach 15 1di nhu sau:

1 2 3 4
Doanh thu 1000 1300 1400 1400
Chi phi biing tién 600 850 900 900
Khiu hao 300 300 300 300
Loi nhuin trudc thué 100 150 200 200
Thué& 30 45 60 60
Lgi nhuin sau thué€ 70 105 140 140
Loi nhuin binh quan mdi nim =(70+ 105+ 140 + 140) /4 =113,75
1 2 3 4
Gi4 tri dau tu gdp 1200 1200 1200 1200
Khiu hao lily k& 300 600 900 1200
Gid tri s§ sich rong 900 600 300 0

Gid tri s6 sdch rong binh quan = (900 + 600 + 300 + 0) / 4 = 450
Suat sinh 1di binh quin trén sO sdch = 113,75/450 = 25,28%

Chi tiéu nay dugc so sanh vdi suat sinh 13i trén s6 sich binh quan thuc t& clia cong ty hoic véi
suat sinh 15i s8 sdch binh quin nganh. Uu diém cda chi tiéu nay 1a don gidn. Nhung nhugc diém
16n nhat clia né 1a khong xem xét dé€n gid tri cla tién theo thdi gian do né chi dwa vao 1gi nhuin
trung binh chit khong quan tdm d&én qui mo 1¢i nhuan & nhitng nim khac nhau. Mit khdc qui mé 1gi
nhuin & nhitng nim khé4c nhau lai phdn 4nh khong chinh xdc thu nhap thyc t€ clia du 4n vi né phu
thudc vao phuong phdp va thdi gian khau hao.

Cd s§ so sdnh lya chon du 4n dya trén chi tiéu suat sinh 13i binh quan s8 sdch 1a sut sinh
1gi binh quin thuc t€&, chinh diéu nay s& dé dwa dé&n nhitng quyét dinh lua chon du 4n mang tinh
chit cuc bo. Mot cong ty c6 suat sinh 13i binh quan thyc t€ cao c6 thé bac bd nhitng dy 4n tot va
ngugc lai mot cong ty cé suit sinh 15i binh quan thyc t&€ thap c6 thé chdp nhin nhitng dy 4n kém.
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4.5 Chi sé6'loi nhudn (PI)

Chi tiéu 1¢i nhuin hay con goi 1a i s§ 1di ich-chi phi 1a ty s& giita tdng hién gid cda 1di ich rong
chia cho t6ng hién gid clia chi phi ddu tu rong ctia du 4n.

Z PV (Lgi ich rong)

= - +1
> PV (Chi phi ddu tut rong)

", NCF,
2 (1+r)
NINV,|
= (1+7)

Hay PI = (NPV/ICO) +1 = ’O|

Trong d6, ICO la t6ng hién gid dau tu rong, con NINV, 13 gi4 tri ddu tu rong vao nim t. Nguyén
tic ra quyét dinh dya trén PI 12 chap nhin dy 4n khi PI > 1 va bdc bd du 4n khi PI < 1. Vi du PI
ctia dong ngan luu rong cia mot dy 4n nhu sau:

Nim 0 1 2 3 4
NCF -500 200 200 200 250
PV@12% -500 178,57 159,44 142,36 158,88

Tdng hién gid 1gi ich = 178,57 + 159,44 + 142,36 + 158,88 = 639,25, trong khi NPV = 139,25.
PI=639,25/500 = 1,28 hay PI=(139,25/500) + 1 =1,28

Chi tiéu PI cing c6 nhitng vu nhugce diém nhu chi tiéu NPV. Tuy nhién NPV 13 mot s§ do tuyét doi
16i nhudn hay s& clia cai gia ting tif mot dy 4n, trong khi PI 13 s do tuong ddi, bi€u thi clia cdi tao
ra trén 1 dong dau tu.

5. Lya chon dy 4an trong diéu kién giéi han ngén sich

Chi tiéu PI phit hop trong trudng hop x&p hang du 4n khi ngin sich dau tu bi giéi han. Dung chi
ti€u nay ta c6 thé lya chon mot t& hop cac du dn co tf;ng NPV cao nhat, hay néi cich khic véi mot
ngan sich bi gidi han c6 thé tao ra tf;ng clia cdi 16n nhat. Trinh tu lya chon dv 4n nhu sau:

« Tinh todn chi s& PI cho tit cd cdc du 4n
«  Sép x&p céc du 4n theo thit ty PI tir cao dé€n thap

o Bit dau tir du 4n c6 PI cao nhit, ciac du 4n sé& dudc lua chon theo thd tu cho dén khi toan
bd ngan sdch von dau tu dude dung hét
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« Trong trudng hgp ngan sdch von dau tu khong dung hét vi dy 4n cudi ciing ¢6 von dau tu
16n hon ngan sdch vén dau tu con lai, ta ¢6 3 phuong 4n lya chon:

*  Tim mot t8 hop du 4n méi, c6 thé bao gdm mdt vai du 4n nhé hon, cho phép s
dung hét ngan sich, nhung NPV cao nhit

» (0 ging ndi 16ng rang budc vé ngudn von dé cé di von chap nhan dy 4n sau cling

* Chap thuin cang nhiéu dy 4n cang tdt, vd dau tu ngudn von thira vao cdc chiing
khodn ngin han cho dé&n thdi doan sau, hoic st dung ngudn von thira d€ trd ng
hoic gidm c6 phi€u thudng dang luu hanh.

Vi du cong ty BW dang xem xét lya chon cdc du 4n dau tu trong diéu kién han ché clia ngan sich
cong ty nim nay 1a $32.500 cho viéc dau tu vao cdc dy an:

N

Dv 4n 1CO ($) IRR (%) NPV ($) PI
A 500 18 50 1.10
B 5.000 25 6.500 2.30
C 5.000 37 5.500 2.10
D 7.500 20 5.000 1.67
E 12.500 26 500 1.04
F 15.000 28 21.000 2.40
G 17.500 19 7.500 1.43
H 25.000 15 6.000 1.24

Dua vao cdch x€p hang theo PI, NPV va IRR, ta c6 két qud cho & bang duéi day, trong dé cdch
x&p hang céc du 4n theo PI cho ta mot t8 hgp cdc du 4n c¢6 tdng NPV cao nhat vdi cling mot gidi

han ngén sich:

Phuong phédp Dv 4n dudc chap nhin Gid tri gia ting
PI F,B,C,D 38.000
NPV F,G 28.500
IRR C,FE 27.000

Tuy nhién, ciing cAn phai than trong khi st dung phuong phdp nay, vi trong mot s trudng hdp, khi
ngudn ngin sich diu tu clia cong ty dudc gidi han trong tiing nim, lic d6 phai xem xét k&t hop
ngan luu tao ra tif du 4n trong nim sau vdi ngan sach diu tu clia cong ty nim sau d& c6 mot t8 hop
dy 4n dau tu c6 tdng NPV cao nhat va st dung hét ngudn ngin sich theo k& hoach ciia cong ty. Ta

hiy xem vi du sau day:
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. Ngén luu
Dy an C. C, c NPV@10% PI
A - 10 30 5 21 2.1
B -5 5 20 16 3.2
C -5 5 15 12 34
D 0 - 40 60 13 0.4

Néu gi6i han ngan sach 1a 10 triéu, cdn c vao PI, chon B va C s& cho NPV cao nhit: 28. Nhung
néu cong ty c¢6 thé huy dong 10 triéu cho ddu tv vio mdi nim O va nim 1 thi s& chon A va D va
NPV = 34 (Dy 4n A thu hoi 30 triéu vao nim 1 cong vdi ngudn vén huy dong nim 1 sé& c¢6 dd von
dau tu vao D).

6. Chi phi sit dung von

Mot trong nhitng yéu t& quan trong lién quan dén viéc ra quyét dinh dau tu 12 suat chiét khau cla
du 4n. Mot du 4n ¢6 NPV duong khi suat sinh 1¢i mang lai tir du 4n vugt qué sut sinh 13i yéu ciu
ddi v6i du 4n. Suit sinh 13i yéu ciu ctia mdt du 4n phdi bing vdi suat sinh 15i mang lai tir viéc ddu
tu vio mot tai san c6 dd rli ro tuong duong trén thi trudng tai chinh.Vi vay suit sinh 15i yéu ciu tdi
thi€u chinh 1a chi phi von cta dy 4n.

Suat chiét khau chinh Ia chi phi cd hdi clia von dau tu, 1a cdi gid ma cong ty phai trd khi dau
tw vio du 4n hay suit sinh Idi ma cdc nha ddu tv doi hdi tir chitng khodn clia cong ty, néu rii ro clia
dy 4n béng rii ro ctia cong ty. N&u dy dn ¢6 rii o cao hon rii ro clia cong ty thi suit sinh 13i yéu
cAu t6i thi€u ddi véi du 4n phai cao hon suit sinh 15i d6i v6i cong ty. Chi phi sit dung von s& duge
xdc dinh trén thi trudng von va phu thudc vao rii ro clia cong ty hoic rii ro clia dy 4n.

6.1 Chi phi sit dung voén by phdn

Chi phi sit dung v&n bo phan la chi phi ma cong ty hodc du 4n phai trd khi huy dong ngudn von dé.
Chi phi sit dung von bd phan bao gdm: Chi phi stt dung ng va chi phi st dung von ctia chi sé hitu.

6.1.1  Chi phi sit dung no

Cong ty c6 thé huy dong ng dudi hinh thiic vay cia céc t& chiic tai chinh trung gian hay huy dong
trai phi€u. Chi phi trd 1ai vay dugc tinh trit vao 1¢i nhuan truée khi tinh thu€. Vi vay chi phi st
dung nd clia cong ty chinh 1a chi phi st dung n¢ di diéu chinh thué.

Vi du cong ty vay ng vdi 1di sudt 10%, néu cong ty vay $100, s6 tién 14i phai tra 12 $10,
cong ty s& dudc gidm thu€ $3 (néu thu€ suat thué€ thu nhap cong ty 1a 30%), nhu vay thyc chat
cong ty chi phai tdn $7 chi phi khi vay ng $100, diéu nay cho thay chi phi sit dung ng ctia mot cong
ty chinh 12 chi phi sit dung nd sau thué€.

Tdng quét, néu 13i suit huy dong ng 1a Rp, Tc 1a thué suit thué€ thu nhap cong ty thi chi phi
st dung ng ctia cong ty la: Rp (1-T¢).
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Né&u cong ty huy dong nd bing trdi phi€u, 13i suit huy dong ng chinh 1a 14i suat trdi phi€u
khi ddo han (YTM), dudc x4c dinh dua vao cdng thic:

o M
Pnet = t + n
S(+R,)"  (1+R,)

trong d6 P, 12 tién thu do bdn trdi phi€u, bing gid bdn trdi phi€u trir cdc chi phi phat hanh.
Phuong phédp nay dugc d4p dung néu cong ty dang phat hanh ng hay gan diy da phdt hanh ng.
Trong nhitng tinh hudng khac, cong ty c6 thé st dung 13i sudt ddo han ciia trdi phi€u dang luu hanh
(dva trén gid thi trudng hién hanh cla trdi phi€u). N€u cong ty hién dang khong c6 trdi phi€u luu
hanh, hoic trdi phi€u it dugc mua ban trén thi trudng, ta c6 thé st dung chi phi sit dung nd trudc
thu€ cla nhitng cdng ty khdc c6 rii ro tuong tw. Vi du mot cong ty phat hanh trdi phi€u ménh gid
$100, 1ai sudt trai phi€u: 9%, ky han 3 ndm, trdi phi€u dugc bdn trén thi trudng vdi gia $96, chi phi
phat hanh tinh binh quan $1 trén mdi c6 phiéu.

Lai sudt cong ty phdi trd khi huy dong trdi phi€u Rp dugc xdc dinh dua vao cong thifc sau:

23:100*9% 100

—~ R =11.05%
Z1+R,) (+R,) D ’

6.1.2 Chi phi sit dung von cé phdn wu dai

Chi phi st dung von ¢d phan wu dai chinh 12 chi phi ma cong ty phai trd cho viéc huy dong vén cd
phan uu dai. Do ¢d tic trd cho ¢d phi€u vu dii cd dinh vinh vién, dua vao cdng thic dinh gid ¢
phiéu ta ¢6: Py =D,/ R,, trong d6 Py 1a gid ¢ phi€u, D, 1a ¢8 tic va R, 12 sudt sinh 1gi yéu cdu cla
nha dau tu.

Khi huy dong von, cong ty phai ton chi phi phdt hanh, vi vay thu nhap ctia cong ty khi phét
hanh chitng khodn 1a gid ban chitng khodn trir chi phi phdt hinh — goi I1a P, Chi phi st dung von
¢6 phan uu dii dugc tinh dwa vao cong thic:

P = DY/R, => R, =D, / Py

C§ titc wu dai khong duge khau trir thu€ khi tinh thu nhap chiu thué. Vi vay chi phi st dung
von ¢d phan uvu dii khong duge diéu chinh thu€. Piéu nay di lam cho chi phi st dung v6n ¢S phan
uu dii cao hon chi phi st dung ng va cdc cong ty thich sit dung don by tai chinh bing ng hon cd
phan uu dai.
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6.1.3  Chi phi sit dung von c6 phan thuong

D& wéc lugng chi phi von ¢ phan thudng (bao gdm ca Idi nhudn giit lai va von c¢d phan ting
thém), hay néi cdch khac 1a d€ xdc dinh suat sinh 15i yéu cau ctia chd sd hitu, ta c6 2 céch ti€p can:
(1) ding md hinh ting trudng cd tic, (2) ding md hinh dinh gid tai sdn von (CAPM).
M hinh ting truéng cé tic
Mot cich don gidn nhat d€ wdc lugng chi phi von clia chii s& hitu 13 ding mé hinh ting trudng cd
tiic. Gia dinh cong ty c6 ti 1& ting trudng cd tifc ¢d dinh g, gid ban mot c§ phidu 1a P,; ¢d tifc vira
tra 1a D,; sudt sinh 15i yéu cau ctia chi s& hitu 1a Rg, Ta c6 thé xdc dinh Rg dwa vao cong thifc dinh
gid ¢8 phi€u nhu sau:

D,(1+ D D
_ d+8) _ L SR 1

(R;— &) (R;—8)
Né&u mot cong ty c6 chitng khodn mua ban trén thi trudng, ta cé thé quan sit ngay dugc D,

P,, chi ¢6 g thi phai u6c lugng. C6 2 cdch udc lugng g: (1) st dung ti 1€ ting trudng trude day, hodc
(2) stt dung t6c dd ting trudng du bdo cla cdc nha phan tich.

0

Uu nhugc diém ciia mé hinh:
- Uu diém clia phuong phdp nay 12 don gidn, dé hi€u va d& 4p dung

- Nhugc diém: khong thé 4p dung dugc ddi véi nhitng cong ty khong chia c6 tifc, ciing khong
phit hgp khi phai gid dinh mot i 1& ting trudng cd tic ¢d dinh. Mit khdc phuong phdp nay
khong thé hién mot cich ro rang mdi quan hé giita 1gi nhuin va rii ro ciing nhu mitc do
diéu chinh rii ro d6i vdi sudt sinh 18i yéu cau clia ting du 4n clia cong ty.

Mo hinh dinh gia tai san von (CAPM)

Mo hinh dinh gi4 tai sdn von cho ring suat sinh 15i k§ vong clia mot khodn dau tu phu thudc vio
nhitng yé&u td sau day:

—  Lai sudt phi rdi ro, R¢
— LAi suit dén b rii ro thi trudng (risk premium), (Ry— Ry)

—  Rdi ro hé thong clia tai sdn diu tu so vdi rdi ro binh quin cla thi trudng, duge goi 12 hé s6
beta.

Suét sinh 15i yéu cAu ctia nha dau tu vao mdt tai san (thi sdn & ddy c6 thé 12 mot cong ty, mot du
4n..,) 1a Rg v6i hé s6 beta tuong ng B, duge x4c dinh theo md hinh CAPM nhu sau:

Re =R¢+ (Ry— Rp)Be

P& van dung mo hinh nay, chiing ta phai biét dugc cdc yé&u td: 1di suat phi rii ro, 1di suat dén b
rii ro thi trudng va udc lugng mot hé s6 beta twong duong. N&u du 4n c6 rii ro tuong duong rdi ro
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cong ty thi dung beta ctia cong ty, néu dy dn ¢6 rii ro cao hon rdi ro clia cong ty thi phdi ting hé s6
beta va ngudc lai.

Uu nhugc diém ciia moé hinh CAPM:

Mb hinh nay cho ta thdy sy diéu chinh tryc ti€p 16i nhuin va rii ro clia tai sdn, né dugc st dung
rong rdi hon mo hinh ting trudng cd tic. Tuy nhién dé udc lugng hé s beta, ta ciing phai dya vao
dit liéu qua khtt d€ x4c dinh.

Trong thuc t&€ hai phuong phdp u6c lugng chi phi von chd s& hitu thudng cho két qua khac
nhau. Tuy theo quan di€m, thong thudng d€ dung hoa ngudi ta thudng 14y trung binh giita cdc két
qué udc lugng nay. Vi du: Mot cong ty c6 hé s6 beta 1,2, 14i sudt dén bu rdi ro thi trudng 1a 8% va
14i suat phi rdi ro 6%. C3 tiic vira chia clia cong ty $2 mdt c6 phi€u, ti 1¢ ting trudng ky vong clia
c6 tiic 12 8%. Gid ban chitng khodn trén thi trudng $30 mot ¢d phi€u. Vay chi phi st dung von ctlia
cht sd hitu 1a bao nhiéu?

Né&u stt dung mo6 hinh CAPM, ta tinh dugc chi phi sit dung von clia chli s hitu nhu sau:
Re =Ry +(Ru— Ry) Be
Rg =6% +1,2x 8% =15,6%
N&u st dung m6 hinh ting trudng cd titc c& dinh, ta tinh dugc chi phi vén cia chi sd hitu nhu sau:

DO(1+g)+g: 2(1+8%)
30

RE= P

+8% =15,2%
Hai phuong phdp u6c lugng cho két qua khdc nhau, trong trudng hdp niy ta cé thé 13y
trung binh clia hai két qud nay lam chi phi phi von ctia chii s& hitu (Rg = 15,4%).

5.2 Chi phi von trung binh trong s6 (WACC)

Chi phi stt dung von chung clia mot cong ty chinh 13 suét sinh 13i yéu cAu trén tai sdn clia cong ty.
N&u mot cong ty c6 vay nd, cd cAu von clia cong ty bao gdm mot phan 12 ng va mdt phan 1a von
chii s& hitu, thi chi phi sit dung v6n clia cong ty s& dudc xdc dinh theo cong thifc sau:

D E
WACC _V(I_TC)RD +V(RE)

Trong d6 E 12 gid thi trudng clia von chi sé hitu, duge tinh bing gid thi trudng mdi cd
phi€u nhin véi s6 lugng & phi€u dang luu hanh, V (= E +D) 1a gid thi trudng cda cong ty, va D 1a
gid thi trudng clia ng, T, 1a thué suit thué€ thu nhap cong ty, Rp 12 chi phi s dung ng, va Rg 1a chi
phi st dung von chi sé hitu. P6i v6i ng dai han, ta c¢6 thé tinh gid thi trudng bing cich 13y gid thi
trudng clia trdi phi€u nhan vdéi s6 trai phi€u dang Ivu hanh. D&i véi trdi phi€u khong dugc mua ban
rong rii trén thi trudng, ta ¢ thé tinh gid thi trudng ctia ng biing cich cin cif vio suit sinh 1di cla
nhitng trdi phi€u c6 rii ro tuong ty d€ 1am suat chiét khu cho trdi phi€u. P&i v6i ng ngin han, gid
thi trudng clia ng va gia s6 sach dudc coi la tuong duong nhau.
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Bai 8:

DON BAY HOAT PONG VA DON BAY TAI CHiNH

Trong co hoc ching ta da quen thudc v6i khai niém don bay nhu 1a cong cu dé khuéch
dai luc nhim bién mot luc nhd thanh mot luc 16n hon tac dong vao vat thé ching ta
can dich chuyén. Trong kinh doanh ngudi ta mugn thuat ngit “don bay” 4m chi viéc s
dung chi phi ¢6 dinh (fixed costs) dé gia ting kha ning sinh lgi cha cong ty. Trong
bai nay ching ta s& kham pha nhiing nguyén ly st dung don bay trong kinh doanh,
bao gom don bay hoat dong (operating leverage) va don bay tai chinh (financial
leverage).

1. Don biy hoat dong
1.1 Phén tich dnh huéng ctia don bdy hoat dong

Don b4y hoat dong (operating leverage) 1a mic dd st dung chi phi hoat dong c6 dinh
cua cong ty. 0 day ching ta chi phan tich trong ngin han bdi vi trong dai han tat ca
céac chi phi déu thay d6i.

Chi phi ¢d dinh 1a chi phi khong thay déi khi s6 lugng thay déi. Chi phi co
dinh c6 thé ké ra bao gdm cdc loai chi phi nhu khau hao, bdo hiém, mot bd phan chi
phi dién nuée va mot bé phan chi phi quan ly.

Chi phi bién ddi 1a chi phi thay d6i khi sé lugng thay déi, chdng han chi phi
nguyén vat liéu, lao dong truc tié€p, mot phan chi phi dién nuéc, hoa héng ban hang,
mot phan chi phi quan ly hanh chinh.

Trong kinh doanh, ching ta dau tu chi phi ¢4 dinh v6i hy vong s6 lugng tiéu
thu s& tao ra doanh thu di 16n dé trang trai chi phi c6 dinh va chi phi bién doi.
Giong nhu chiéc don bay trong co hoc, su hién dién cla chi phi hoat dong c6 dinh gay
ra su thay déi trong s6 lugng tiéu thu dé khuéch dai su thay do6i 1gi nhuan (ho#c 16).
D& minh hoa diéu nay ching ta xem xét vi du cho & bang 8.1 trang 2.

Két qua phan tich d4nh hudng ctia don bay hoat dong thé hién & phan B. Déi
v6i mdi cong ty déu c6 doanh thu va chi phi bién déi tang 50% trong khi chi phi cé
dinh khong thay ddi. T4t cd cidc cong ty déu cho thay cé su d&nh hudng cha don bay
hoat dong thé hién & chd doanh thu chi ting 50% nhung lgi nhuan téng véi toc do 16n
hon, cu thé 1a 400, 100 va 330% lan lugt d6i vé6i cong ty F, V va cong ty 2F.
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Bang 8.1: Anh hudng clia don bay hoat dong 1én lgi nhuin

Phan tich tai chinh

Bai gidng

Bai gidng 8

|  Congty F| Cong ty V| Cong ty 2F

Phan A: Tru6c khi thay d6i doanh thu
Doanh thu 10.000% 11.000% 19.500%
Chi phi hoat dong

Chi phi c6 dinh 7.000 2.000 14.000

Chi phi bién déi 2.000 7.000 3.000
Lgi nhuin hoat dong (EBIT) 1.000 2.000 2.500
Ty s6 don bdy hoat dong

Chi phi cé dinh/ téng chi phi 0,78 0,22 0,82

Chi phi c6 dinh/ doanh thu 0,70 0,18 0,72
Phan B: Sau khi doanh thu ting 50% trong nhiing nam k& tiép
Doanh thu 15.000$ 16.500% 29.250$
Chi phi hoat dong

Chi phi c6 dinh 7.000 2.000 14.000

Chi phi bién déi 3.000 10.500 4.500
Lgi nhuan hoat dong (EBIT) 5.000 4.000 10.750
Phin trim thay déi EBIT 400% 100% 330%

(EBIT, — EBIT;, )/ EBIT; 4

1.2 Phdn tich hoa vén

Phan tich hoa von 1a ky thuat phan tich méi quan hé gitta chi phi ¢6 dinh, chi phi
bién d6i, loi nhudn va s6 lugng tiéu thu. P& minh hoa k§ thuat phan tich hoa vén,
ching ta 14y vi du sau day: Gid sl cong ty san xuit xe dap c6 don gid ban 1a 50$, chi
phi ¢6 dinh hang nam la 100.000$ va chi phi bién déi 1a 25$/ don vi. Ching ta sé
phan tich quan hé giita téng chi phi hoat dong va téng doanh thu. Hinh 8.1 (trang 3)
moé t4 quan hé gita téng doanh thu, tong chi phi hoat dong va lgi nhuén tuong tng
v6i tiing muc san luong va sd lugng tiéu thu. Can luu y, 6 day ching ta chi quan tam
dén chi phi hoat dong nén lgi nhuan ¢ day duge xac dinh 1a lgi nhuan hoat dong trudc
thué. Nhu vay, 14i ng vay va c6 tic uu dai khong lién quan khi phan tich don bay
hoat dong. Tuy nhién khi phan tich don b4y tai chinh (phan sau) chiing ta s& xem xét

van dé nay.
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Hinh 8.1: Phan tich hoa von

Doanh thu va chi phi (1000$)

Doanh thu

300 —
250 —
200
is0 — e

.......... Bién phi
100 —==

Pinh phi
50
S& luong sdn xuit va tiéu thu
| | | |

0 1000 2000 3000 4000 5000 6000

Trén hinh 8.1, diém giao nhau giita 2 dudng thing tdng doanh thu va chi phi 1a diém
hoa von (break-even point) vi § diém nay doanh thu bing chi phi va, do d6, 1gi nhuan
bang 0. Trén hinh vé 8.1 diém hoa von chinh 1a diém c6 san lugng 1a 4000. Vé miit
toan hoc, dé€ tim diém hoa von ching ta thuc hién nhu sau:

bat EBIT = loi nuan trude thué va 1ai (1gi nhuan hoat dong)
P = don gia ban
V = bién phi don vi
(P - V) =1ai gop
Q = s0 lugng san xuat va tiéu thu
F = dinh phi
QgE = s6 lugng hoa von

O diém hoa von thi doanh thu bing chi phi va EBIT bing 0. Do d6:
PQgpe = VQgg + F

(P-V)Qge =F
Qee=F/ P-V) (8.1
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O vi du trén ndu 4p dung cong thidc (8.1), ching ta s& c6 san lugng hod von Qgg =
100.000/ (50 — 25) = 4.000 don vi. N&u s& lugng tidu thu vugt qua diém hoa vén (4000
don vi) thi s& c¢6 lgi nhuan, ngugc lai néu s6 lugng tiéu thu duéi mic hoa von thi cong
ty bi 16.

Diém hoa vén Qgpg nhu vita xdc dinh trén day thé hién san lugng hoa von.
Muén biét doanh thu hoa vén, ching ta 14y san lugng hoa von nhan véi don gid bén.
Trong vi du trén san lugng hoa von Qgpg = 4000 va don gid ban P = 50$, do d6 doanh
thu hoa von sé 1a 50 x 4000 = 200.000$.

1.3 Do bdy hoat déng (DOL)

Nhu da phan tich & phan truéc, ching ta thdy rang dudi tdc dong cia don bay hoat
dong mot su thay ddi trong s6 lugng hang ban dua dén két qua loi nhuan (hoic 15) gia
tang vé6i toc do 16n hon. P& do ludng miic dd tac dong cha don bay hoat dong, ngudi ta
st dung chi tiéu dé bdy hoat dong (degree of operating leverage — DOL). P bay hoat
dong (DOL) dugc dinh nghia nhu 1a phan tram thay déi cia lgi nhudn hoat dong so
v6i phan tram thay ddi cia san luong (hoidc doanh thu). Do dé:

Phan trim thay ddi Igi

bo b?fy hoat dong 4 )
(DOL) & miic sdn = nf:uz_mwhoat dongp. (8.2)
lugng Q (doanh thu S) Phe:n tram thay doi
san lugng (hodc
doanh thu)
DOL - AEBIT / EBIT

AQ/Q

Can luu y riang do bay c6 thé khac nhau ¢ nhitng mic san lugng (hodc doanh thu)
khéc nhau. Do dé, khi néi dén d9 bay ching ta nén chi ro do bay ¢ miic san lugng Q
nao do.

Cong thic (8.2) trén day rat cin thiét dé dinh nghia va hiéu dugc do bay hoat
dong nhung rat khé tinh toan trén thuc t& do khé thu thap dugce s6 liéu EBIT. Dé dé
dang tinh toan DOL, ching ta thuc hién mot s6 bién d6i. Biét ring 1di gop bang
doanh thu trir chi phi, ta cé:

EBIT=PQ-(VQ+F)=PQ-VQ-F=QP-V)-F

Bdi vi don gia ban P va dinh phi F 1a ¢6 dinh nén AEBIT = AQ(P — V). Nhu vay:
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AEBIT  AQ(P-V)
EBIT Q(P-V)-F

Thay vao cong thic (8.2), ta dugc:

AQ(P-V)
boL - QP-V)-F _( AQ(P-V) } Q|__Q(P-V)
? AQ QPP-V)-F \AQ) Q(P-V)-F
Q
DOLQ:M (8.3)
Q(P-V)-F

Chia tir va mau cta (8.3) cho (P — V), cong thiic (8.3) c6 thé viét lai thanh:

QP-V)
V) Q
PO T QP V)F To-Qu > ¥
(P-V)

Cong thic (8.3) va (8.4) dung dé tinh do bay hoat dong theo sdn luong Q. Hai cong
thic nay chi thich hgp d6i véi nhitng cong ty nao ma san phdm cé tinh don chiéc,
chdng han nhu xe hoi hay mdy tinh. P6&i v6i cong ty ma san phdm da dang va khong
thé tinh thanh don vi, ching ta st dung chi tiéu do b4y theo doanh thu. Cong thic
tinh do bay theo doanh thu nhu sau:

S-V _ EBIT+F
S-V-F  EBIT

DOL, = (8.5)

trong d6 S 1a doanh thu va V 1a téng chi phi bién déi.
Van dung cong thic (8.4) vao vi du ching ta da xem xét tir ddu bai dén giv,
ching ta c6:

poL, - Q _ 500 _
Q-Qu 5000- 4000
poL,, - Q _ 600

Q-Q, 60004000
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Nhu vay do bay hoat dong & mic sdn lugng Q = 5000 bing 5. Piéu nay c6 nghia 1a gi?
N6 c6 nghia 1a tif mic san lugng tiéu thu 1a 5000 don vi, ¢ mdi phan tram thay déi
san lugng tiéu thu thi lgi nhuan hoat dong sé thay d6i 5 phan trdm. Ngoai ra can luu
y rang, khi san lugng tang tir 5000 1én 6000 don vi thi do bay hoat dong gidm tu 5
xubng 3, nghia 1a ti mic sidn lugng 1a 6000 don vi, cd mdi phan trim thay d6i san
luong tiéu thu thi lgi nhuan hoat dong thay déi 3 phan tram. Do dé, ké ti diém hoa
von néu san lugng cang tang thi do bdy cang gidm.

1.4 Quan heé gita do bdy hoat dong va diém hoa vén

Dé thay dugc moi quan hé gitia do bay hoat dong va diém hoa von ching lap bang
tinh lgi nhuan va do bay hoat dong 6 nhiéu mic do san lugng khac nhau. Bang 8.2
du6i day cho ching ta thay lgi nhuan va do bay hoat dong ¢ nhitng mic do sén lugng
khac nhau.

Bang 8.2: Loi nhuan va do bay hoat dong ¢ nhitng mic dd san lugng khac nhau

Sé lugng san xuat va tiéu Lgi nhuan hoat dong D6 bay hoat dong (DOL)
thu (Q) (EBIT)

0 - 100.000 0,00
1000 - 75.000 - 0,33
2000 - 50.000 - 1,00
3000 - 25.000 - 3,00

Qpg= 4000 0 Khéng xdc dinh

5000 25.000 5,00
6000 50.000 3,00
7000 75.000 2,33
8000 100.000 2,00

Bang 8.2 cho thay ring néu san lugng di chuyén cang xa diém hoa von thi lgi nhuan
hoat dong hoic 16 s& cang 16n, ngugc lai do bay hoat dong (DOL) cang nhé. Quan hé
gitta san lugng tiéu thu va loi nhuan hoat dong 14 quan hé tuyén tinh nhu da thay
trén hinh vé 8.1. Hinh 8.2 duéi day sé& dién ta quan hé gita san lugng tiéu thu va do
bay hoat dong.
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Hinh 8.2: Quan hé giita san lugng tiéu thu va do bay hoat dong
D6 bdy hoat dong

-1 I : 4000 5000 6000 8000 SO lugng sin xudt va tiéu thu
|

|
-3 |
|

Hinh 8.2 cung c4p cho ching ta mot s6 nhan xét nhu sau:

e Do bay hoat dong tién dén vo cuc khi s6 lugng sdn xuat va tiéu thu tién dan
dén diém hoa von.

e Khi s6 lugng san xuit va tiéu thu cang vuot xa diém hoa von thi do bay sé tién
dan dén 1.

1.5 Quan heé gitta do bdy hoat déng va rii ro doanh nghiép

Rui ro doanh nghiép 1a rii ro do nhitng bat 6n phat sinh trong hoat dong ctia doanh
nghiép khién cho lgi nhu4n hoat dong gidm. Can chi y rang do bay hoat dong chi la
mot bd phan cla rii ro doanh nghiép. C4c yéu t6 khac cta rii ro doanh nghiép 1a su
thay déi hay su bat 6n ctia doanh thu va chi phi san xuat. Pay 1a 2 yé&u t6 chinh cta
rui ro doanh nghiép, con don bay hoat dong lam khuéch dai su d4nh hudng cla cac yéu
nay lén lgi nhuian hoat dong cia doanh nghiép. Tuy nhién ban than don bay hoat
dong khong phai 14 ngudn géc cta rii ro, béi 1& do bay cao ciing ching c6 y nghia gi
c4 néu nhu doanh thu va co cdu chi phi ¢6 dinh. Do d6, sé sai l1Am néu nhu déng nghia
do bay hoat dong véi rdi ro doanh nghiép, bdi vi cai goc 1a su thay déi doanh thu va
chi phi sdn xuat, tuy nhién, do b4y hoat dong c6 téc dung khuéch dai su thay ddi cha
loi nhuan va, do d6, khuéch dai rii ro doanh nghiép.

Tir gidc dd nay, c6 thé xem do bay hoat dong nhu 1a mot dang rdi ro tiém 4n,
né chi tré thanh rai ro hoat dong khi nao xuét hién su bién dong doanh thu va chi
phi san xuAt.
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1.6 Y nghia ciia do bdy hoat dong déi véi qudn tri tai chinh

Sau khi nghién ciiu vé don b4y hoat dong, chiing ta thi dit ra cau héi: Hiéu biét vé
do bay cta cong ty cé ich lgi thé nao doi véi gidm doc tai chinh? La gidm déc tai
chinh, ban can biét truéc xem su thay déi doanh thu sé& dnh huéng thé& nao dén lgi
nhuan hoat dong. Do bay hoat dong chinh 14 céng cu gidp ban tra 15i cau héi nay. Poi
khi biét truéc do bay hoat dong, cong ty c6 thé dé dang hon trong viéc quyét dinh
chinh siach doanh thu va chi phi cda minh. Nhung nhin chung, cong ty khong thich
hoat dong duéi diéu kién do bay hoat dong cao béi vi trong tinh huéng nhu vay chi
can mot su sut gidm nhé doanh thu ciing d& din dén 16 trong hoat dong. Diéu nay
dugc minh ching néi bat nhat béi truong hop ctia American Airlines sau su kién
khing b ngay 11/09. Ching ta biét nganh hang khong 14 nganh c6 do bay hoat dong
cao do dic thu ctia nganh nay la chi phi ¢6 dinh rat 16n. Béi vay, khi su kién 11/09
xdy ra do bdy cao da khuéch dai rGi ro doanh nghiép 1én cuc d6 khién cho doanh
nghiép phai thua 16 rat 16n va lam vao tinh trang ph4 san nhu hién nay.

2. Pon bay tai chinh

Don b4y hoat dong lién quan dén viéc st dung chi phi c¢§ dinh trong hoat dong cla
cong ty, nhu da xem xét trong phan 1. Trong phan 2 nay ching ta sé& nghién ciu don
bay tai chinh. Pon b4y tai chinh (financial leverage) lién quan dé&n viéc st dung céc
nguodn tai tro c¢6 chi phi ¢d dinh. Pon bdy tai chinh duoc dinh nghia nhu la mic do
theo dé cdc chiung khodn cé thu nhdp cé dinh (no va cd phiéu vu dai) duoc st dung
trong co cdu nguodn vén cia cong ty.

C6 mot diéu khéc biét ly tha gitta don bdy hoat dong va don bay tai chinh la
cong ty c6 thé lua chon don b4y tai chinh trong khi khong thé lua chon don b4y hoat
dong. Pon bay hoat dong do diac diém hoat dong cta cong ty quyét dinh, chang han
cong ty hoat dong trong nganh hang khong va luyén thép c6 don bdy hoat dong cao
trong khi cong ty hoat dong trong nganh dich vu nhu tu vaAn va du lich cé don bay
hoat dong thap. Pon bay tai chinh thi khdc. Khong c6 cong ty nao bi ép budc phai s
dung ng va c¢6 phiéu uu dai dé tai trg cho hoat dong clia minh ma thay vao dé cong ty
c6 thé st dung ngudn von tir viec phat hanh c6 phiéu thudng. Thé nhung trén thuc t&
it khi c6 cong ty nao khong st dung don b4y tai chinh. Vay, 1y do gi khién cong ty su
dung don b4y tai chinh?

Cong ty st dung don bAay tai chinh vé6i hy vong 1a sé gia ting dugc lgi nhuan
cho ¢6 dong thuong. Néu st dung phi hop, cong ty c6 thé dung cdc ngudn von cé chi
phi c6 dinh, bing céch phat hanh trai phiéu va c6 phiéu uu dai, dé tao ra lgi nhuan
16n hon chi phi trd cho viéc huy dong von c6 lgi tic c6 dinh. Phan 1gi nhudn con lai
sé thuoc vé c6 dong thuong. Piéu nay sé dugc thé hién rd hon khi ching ta phan tich
quan hé giita 1gi nhuén truéc thué va 1ai (EBIT) va loi nhuan trén c¢é phan (EPS).
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2.1 Phan tich quan hé EBIT va EPS

Phén tich quan hé EBIT-EPS la phan tich su dnh huéng cia nhiing phuong an tai trg
khac nhau déi v6i lgi nhu4n trén c6 phan. Tir su phan tich nay, ching ta sé tim mot
diém bang quan (indifferent point), tic 12 diém cta EBIT ma & d6 cic phuong an tai
trg déu mang lai EPS nhu nhau. P& minh hoa phan tich quan hé EBIT-EPS, ching ta
xem xét vi du sau day:

Cong ty CTC c6 ngudn von dai han 10 triéu USD hoan toan tif nguén von c6 phan
thong thudng. Cong ty can huy dong thém 5 triéu USD cho viéc mé rong san xuit
kinh doanh. Céng ty xem xét 3 phuong an huy dong von: (1) phat hanh c§ phiéu
thudng, (2) phat hanh trai phiéu véi 1ai suat 12%, hodc (3) phat hanh c¢6 phiéu uu dai
v6i ¢ tic 11%. Lgi nhuan truée thué va 1ai (EBIT) hang nidm cta cong ty hién tai la
1,5 triéu USD nhung néu md rong san xudt kinh doanh cong ty ky vong EBIT sé& ting
dén 2,7 triéu USD. Thué thu nhap cong ty 1a 40% va cong ty hién c6 200.000 ¢4 phan.
Néu st dung phuong an thd nhat, cong ty cé thé ban thém 100.000 c6 phan véi gia
50USD/c6 phan dé huy dong thém 5 triéu USD.

Muc tiéu ctia ching ta 1a phan tich dé tim ra diém bang quan, tic 1a diém ma
& dé cdac phuong 4n tai tro déu mang lai EPS nhu nhau. Tru6c hét, ching ta xac dinh
EPS theo cong thic sau:

(EBIT - )(1-t) - PD
NS

EPS =

(8.6)

Trong d6 I = 14i sudt hang ndm phai tra
PD = ¢6 tiic hang nam phai tra
t = thué sudt thué thu nhap cong ty
NS = 56 lugng ¢§ phan thong thuong

Dé x4c dinh EPS cla cong ty theo 3 phuong 4n tai trg, ching ta 14p bang tinh todn
8.3 dudi day:
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Bang 8.3: Bang tinh EPS theo 3 phuong 4n tai trg

Phuong an tai trg

Cd phiéu thudng Ng C48 phiéu uu dai
Loi nhuan truéc thué va 1ai (EBIT) 2.700.000$ 2.700.000% 2.700.000$
Lai suat (I) - 600.000 -
Logi nhuén truéc thué (EBT) 2.700.000 2.100.000 2.700.000
Thué thu nhap (EBT x t) 1.080.000 840.000 1.080.000
Lgi nhuan sau thué (EAT) 1.620.000 1.260.000 1.620.000
Cé6 tiic c6 phiéu uu dai (PD) - - 550.000
Loi nhuan danh cho c§ dong thudng 1.620.000 1.260.000 1.070.000
S6 lugng c6 phan (NS) 300.000 200.000 200.000
Loi nhuin trén cd phan (EPS) 5.40 6.30 5.35

Dua vao két qua bang tinh todn trén day ching ta c6 thé xdc dinh diém bang quan
bang mot trong 2 phuong phap: phuong phap hinh hoc va phuong phép dai so.

Xac dinh diém bang quan bing phuong phap hinh hoc

Str dung d6 thi biéu dién quan hé gitta EBIT va EPS chiing ta c6 thé tim ra dugc diém
bang quan, tdc 1a diém giao nhau giita cdc phuong an tai tr¢ ¢ d6 EBIT theo bat ky
phuong 4n nao ciing mang lai EPS nhu nhau. P& 1am diéu nay ching ta xay dung d6
thi nhu trén hinh vé 8.3 (trang 10). D6i v6i mdi phuong &n, ching ta 1an lugt vé
dudng thing phan anh quan hé gitta EPS véi tat cd cac diém cta EBIT.

Trude hét trén d6 thi hinh 8.3 ching ta chon cdc diém c6 hoanh do 1a 2,7 va
tung do 1an lugt 1a 5,40; 6,30 va 5,35 (5,40 va 5,35 gan nhau nén trén doé thi ching
gan nhu tring nhau). K& dén ching ta tim diém thit hai bing cach 1an lugt cho EPS =
0 dé tim ra EBIT tuong tng.

Véi phuong dn tai tro bing co phiéu thuong
(EBIT-I)1-t)-PD=0

(EBIT -0)1-0,4)-0=0

(EBIT)0,6 = 0

EBIT =0

No6i hai diém c6 toa do (0, 0) va (2,7, 5,4) ching ta c6 dudge duong thing phan anh
EPS theo phuong 4n tai trg bing cé phiéu thong thudng.
Véi phuong dn tai tro bang no
(EBIT-I)1-t)-PD=0

(EBIT - 600.000)(1 -0,4)—0=0

(EBIT)0,6 — 360.000 = 0

EBIT = 360.000/0,6 = 600.000$
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N6i hai diém cé toa do (0,6, 0) va (2,7, 6,3) ching ta c6 dugec dudng thing phan anh
EPS theo phuong 4n tai trg bang ng.

Véi phuong dn tai tro bang cé phiéu vu dai

(EBIT-I)1-t)-PD=0

(EBIT - 0)(1 - 0,4) — 550.000 = 0

(EBIT)0,6 — 550.000 = 0

EBIT = 550.000/0,6 = 916.667$

N6i hai diém cé6 toa do (0,916, 0) va (2,7, 5,35) ching ta c6 duge dudng thang phan
anh EPS theo phuong an tai trg bing c6 phiéu uu dai.

Hinh 8.3: D6 thi xac dinh diém bang quan theo 3 phuong 4n

EPS ($)
Ng CP wu dai

CP thudng

EBIT (triéu $)

1 2 3 4

Trén hinh vé 8.3, hai diém cit nhau giitta duong thang cd phiéu thuong véi dudng
thang no va c¢6 phiéu uu dii cho ching ta hai diém bang quan vi ¢ diém dé céac
phuong 4n tai tro déu dem lai cung EPS.

Xdc dinh diém bang quan bdng phuong phdp dai sé
Vé mit dai s6, ching ta c6 thé xac dinh diém bang quan bing cach ap dung coéng thiic

(8.6) tinh EPS theo EBIT cho mdi phuong 4n, sau d6 thiét lap phuong trinh cian bing
nhu sau:
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(EBIT,, -1,)1-t)-PD, _(EBIT,, - 1,)1-t)-PD, 7
NS, NS,

Trong d6 EBIT, s = EBIT bang quan giita 2 phuong an tai trg 1 va 2
I, I, = 1ai phdi tra hang nam Gng véi phuong dn tai trg 1 va 2
PD,, PD, = c¢§ tiic phai trd hang ndm theo phuong 4n tai trg 1 va 2
t = thué sudt thué thu nhap cong ty
NS;, NS, = s6 c¢§ phan thong thudng tng v6i phuong 4n 1 va 2

Trong vi du dang xem xét, ching ta tim diém bang quan giita hai phuong an tai trg
bang ng va c¢6 phiéu thuong nhu sau:

Tai trd bing ¢8 phi€u thudng Tai tro bing no

(EBIT,, -0)(1-04)-0 (EBIT,, —600.000)(1-0,4) -0
300.000 B 200.000

(EBIT,;2)(0,6)(200.000) = (EBIT, »)(0,6)(300.000) — (0,6)(600.000)(300.000)
(EBIT; 2)(60.000) = 108.000.000.000
EBIT; > = 1.800.000%

Thuc hién tuong tu, ching ta c6 thé tim dugc diém bang quan giita hai phuong tai trg
bang c6 phiéu thudng va ¢6 phiéu uu dai 1a 2,75 triéu USD.

Y nghia ciia diém bang quan

Tu phuong phdp hinh hoc ciing nhu phuong phép dai s6 ching ta tim thdy diém bang
quan gitta 2 phuong 4n tai trg bing ng va c¢6 phiéu thudng 1a 1,8 triéu USD. Diéu nay
c6 nghia gi? Néu EBIT thap hon diém bang quan thi phuong 4n tai trg bing cd phiéu
thuong tao ra dugec EPS cao hon phuong an tai trg bing ng, nhung néu EBIT vuot qua
diém bang quan thi phuong an tai tr¢g bing ng mang lai EPS cao hon phuong 4n tai
trg bing c6 phiéu thuong.

Tuong tu diém bang quan gitia 2 phuong 4n tai trg bang c¢6 phiéu thudng va co
phiéu uu dai 1a 2,75 triéu USD. Néu EBIT nim duéi diém nay thi phuong an tai trg
bang c6 phiéu thudng tao ra EPS cao hon phuong 4n tai trg bing cé phiéu uu dai,
nhung néu EBIT vugt qua diém bang quan thi phuong 4n tai trg bing c6 phiéu uu dai
mang lai EPS cao hon phuong 4n tai trg bing c6 phiéu thuong.
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2.2 D6 bdy tai chinh

Do bay tai chinh (degree of financial leverage — DFL) 1a mot chi tiéu dinh lugng dung
dé do ludng mic do bién dong cta EPS khi EBIT thay ddi. Po bay tai chinh ¢ mot
mic do EBIT nao d6 dugc x4c dinh nhu 14 phan triam thay ddi cia EPS khi EBIT
thay d6i 1 phan tram. Do dé:

. ) Phan tram thay ddi cia EPS
b0 bay tai chinh (DFL) 6 mitc  _

EBIT $

Phan tram thay ddi ctia EBIT

%AEPS  AEPS/EPS

DFL... = -
T AEBIT AEBIT/EBIT

Tt cong thic (8.6), ching ta da biét EPS = [(EBIT — I)(1 — t) — PD)/ NS va vi I va PD
14 hing s6 nén Al va APD béng 0.

A\Eps_ (AEBIT —AI)(L-1) ~APD _ AEBIT(1-1)

NS NS
AEBIT(1-1)
AEPS B NS A AEBIT(1-t)
EPS (EBIT-1)(1-t)-PD (EBIT-1)@-t)-PD
NS
AEBIT(1-1t)
(EBIT-1)(1-t)-PD AEBIT(1-1) EBIT EBIT(1-1)
DFLggr = = =
AEBIT (EBIT —1)(1—-t)-PD | AEBIT (EBIT —1)(1-t)- PD
EBIT
EBIT
DFLEBIT =

EBIT — | —[PD/(1-1)]

Chia c4 tif va mau s6 cho (1 — t), ta dugc:
(8.8)
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Truong hop dic biét chi xét do bay tai chinh khi st dung phuong an tai trg bing nog
thi PD = 0. Khi dé:

EBIT (8.9)

DFleor = Ep7 2

Trong vi du ching ta dang xem xét, d0 bay tai chinh xdc dinh theo cong thic (8.8)
nhu sau:

Dung phuong dn tai tro bang no

EBIT 2.700.000
DFL_._ = = =129
FBIT=2700000 " EBIT —|  2.700.000 — 600.000 .
Dung phuong dn tai tro bang co phiéu uu dai
EBIT 2.700.000

DFL 5. = = =151
FBIT=270000 " EBIT —| —[PD/(1-t)]  2.700.000—[550.000/(1- 0,4)] a

Nhu vay, do bdy tai chinh ctia phuong 4n tai trg bang ng la 1,29 con phuong an tai
trg bang c6 phiéu dii 1a 1,51. C6 2 cau héi dit ra & day:

e Do bay tai chinh cia phuong 4n dung c6 phiéu uu dii 16n hon do bay tai chinh
ctia phuong 4n diung no, diéu nay cé y nghia gi?

e Khi nao d6 b4y tai chinh ctia phuong 4n dung c6 phiéu uu dai 16n hon do bay
tai chinh cta phuong an dung ng?

Do b4y tai chinh ctia phuong 4n dung c6 phiéu uvu dii (DFL = 1,51) 16n hon do bay tai
chinh cta phuong 4n dung ng (DFL = 1,29) c6 nghia 14 mic bién dong cia EPS khi
EBIT bién dong d6i véi phuong 4n tai trg bang ¢ phidu uu dii cao hon mic bién
dong cia EPS khi EBIT bién dong d6i v6i phuong 4n tai trg bing no. Khi nao do bay
tai chinh ctia phuong an dung c6 phiéu uu dai 16n hon hay nhé do bay tai chinh cta
phuong 4n dung ng? DPiéu nay phu thudc vao van dé tiét kiém thué do st dung ng so
v6i chi phi tra co tic.

Né&u chi phi tra cé tic (PD) 16n hon phan chénh léch gitta 14i va tiét kiém thué
do st dung no (1 - t)I, ta cé:
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PD PD

PD>(l—t)| => 1 > | =>EBIT + > EBIT + 1
EBIT-1I > EB|T—]I-D—D
L P o DFL gy < DFL G
EBIT | ot - 2

Néu chi phi tra cé tic (PD) nhé hon phan chénh léch gitta 14i va tiét kiém thué do s
dung no (1 - t)I, ta c6:

PD < (1-t)l => 1PD <|=>EBIT + PD <EBIT +1
EBIT -1 < EBIT—2
EBIT > EBITPD => DFL (ng) > DFL (Cp uu dai)
EBIT — | emir - 2

2.3 D6 bdy tai chinh va rii ro tai chinh

Rii ro tai chinh 1a rdi ro bién dong lgi nhuan trén cé phan két hgp véi rii ro mat kha
ning chi tra phat sinh do cong ty st dung don bay tai chinh. Khi cong ty gia tang ty
trong ngudn tai trg c6 chi phi c& dinh trong co cdu ngudn von thi dong tién té c¢d dinh
chi ra dé€ tra lai ho#c c6 tdc cing gia ting. Két qui 1a x4c sudt mat kha ning chi tra
tang theo. P& minh hoa diéu nay, ching ta xem xét hai cong ty A va B déu c6 EBIT
1a 80.000%. Cong ty A khong st dung ng trong khi cong ty B ¢6 phat hanh 200.000$
trai phiéu vinh ciiu véi 1ai sudt 15%. Nhu vay hang niam cong ty B phdai tra 30.000$
tién lai. Néu EBIT cta hai cong ty gidm xudng con 20.000$ thi cong ty B lam vao
tinh trang mat kha nang chi tra trong khi cong ty A thi khong.

Bay gio ching ta s& xem xét rui ro do su bién dong cia EPS. Gia st EBIT cua
cong ty A va B 1a bién ngédu nhién c6 gis tri ky vong la 80.000$ véi do léch chuan la
40.000$. Cong ty A khong st dung ng nhung cé 4.000 c6 phan v6i ménh gia 10$/c6
phan cong ty B c6 ng phat hanh trai phiéu tri gia 200.000$ va 2.000 ¢ phan véi
ménh gid 10$/c6 phan. Bang 8.4 (trang 15) phan tich d4nh huéng ctia don bay tai
chinh d&n EPS cia hai cong ty.
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Bang 8.4: Anh huéng ctia don b4y tai chinh lén EPS

Phan tich tai chinh
Bai gidng

Bai gidng 8

Cong ty A Cong ty B
Phan A: Du bio théng tin vé thu nhap
Lgi nhuén trude thué va 1ai ky vong [E(EBIT)] $80.000 $80.000
Lai (I) - 30.000
Lgi nhuan trudc thué ky vong [E(EBT)] 80.000 50.000
Thué ky vong [E(EBT)xt] 32.000 20.000
Lgi nhuan ky vong danh cho c¢6 dong thuong [E(EACS)] 48.000 30.000
Loi nhuan trén c6 phan ky vong [E(EPS)] 12 15
Phan B: Cic bo phin rii ro
P léch chuén cta lgi nhudn trén c6 phan (ogps)’ 6 12
Hé s6 bién d6i cta EBIT [oggr/E(EBIT)] 0,50 0,50
DFLgEpIT)-80.000 E(EBIT)/[E(EBIT) — I — PD /(1-t)] 1,00 1,60
Hé sb bién d6i ctia EPS [ogpy/E(EPS)] 0,50 0,80

Can luu ¥y c4ch tinh do léch chuin cta EPS. Ching ta biét rang:

(EBIT-1)A-)-PD __PD (1-) -
NS NS

EPS =

_@-

_(1-0,9)
O eps NS

Opit = W4000O = 12

Nhin vao bang 8.4 ching ta thiy ring do st dung ngudn tai trg tir ng va EBIT vugt
qua diém bang quan nén cong ty B c6 EPS cao hon cong ty A nhung don bay tai
chinh ciing 1am cho cong ty B rii ro hon cong ty A. Piéu nay thé hién & chd cong ty B
c6 do léch chuan cta EPS, do bdy tai chinh va hé s6 bién ddi cia EPS déu cao hon
cong ty A.

3. Tong hop don bay hoat dong va don bay tai chinh

Khi don bay tai chinh dugc st dung két hop véi don bdy hoat dong ching ta c6 don
bay tong hop (Combined or total leverage). Nhu vay, don bay téng hop la viéc cong ty
st dung két hop ci chi phi hoat dong va chi phi tai tro c¢6 dinh. Khi sit dung két hop,
don bay hoat dong va don bay tai chinh c6 tdc dong dén EPS khi s6 lugng tiéu thu
thay d6i qua 2 buéc. Budc thit nhat, s6 lugng tiéu thu thay d6i lam thay déi EBIT (tac

' Nh¢ riing véi bat ky bién ngdu nhién X thi 6, 4y = bo,
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dong cua don bdy hoat dong). Bude thd hai, EBIT thay d6i lam thay déi EPS (tac
dong chia don b4y tai chinh). P& do ludng miic do bién dong ctia EPS khi s6 lugng tiéu
thu thay d6i nguovi ta dung chi tiéu do bay tong hop (degree of total leverage — DTL).
Do bdy téng hgp cia cong ty 6 mic san luong (hodc doanh thu) ndo dé bing
phan tram thay d6i ctia EPS trén phan tram thay ddi ctia san lugng (ho#c doanh thu).

P by téng hop & mic sin Phan trdm thay doi cua EPS

lugng Q don vi (hodc S ddng)

Phan trim thay ddi cda san
lugng (hodc doanh thu)

Vé mit tinh toan, do bay téng hgp (DTL) chinh 1a tich s6 cia do bay hoat dong véi do
bay tai chinh:

DTLq don vi hose § déng = DOL x DFL (8.10)

Thay cong thic (8.4 ), (8.5) va (8.8 ) vao (8.10) ching ta c6 dugc:

Q(P-V)
DTL, =
T Q(P-V)-F —I —[PD/(1-1)] ¢.11)
DTL EBIT + F (8.12)

* EBIT-1-[PD/1-t)]

Vi du cong ty san xudt xe dap c6 don gia ban 1a 50%, chi phi bién déi don vi 1a 25$ va
chi phi ¢4 dinh 1a 100.000$. Gia s thém riang cong ty st dung ngudn tai trg tir ng vay
200.000$ véi 1ai sudt 8%/nam va thué suat thué thu nhap cha cong ty 1a 40%. D6 bay
tong hop ¢ mic san lugng 8000 chiéc la:

_— 8000(50 — 25) ~
% 8000(50 — 25) —100.000 —16.000

2,38
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Bai 8bis:

QUYET DINH CO CAU VON CUA CONG TY

Trong cdc bai vé chi phi sit dung vén va hoach dinh vén du tu ching ta da dwya vaio mdt
co ciu von cho sin dé tinh chi phi st dung von trung binh va st dung né nhu 13 suit chiét
khau @€ phan tich trong hoach dinh diu tu von. Khi cd cdu von cla cong ty thay ddi thi
liéu chi phi st dung von cé thay ddi theo va, do d6, viéc quyét dinh dau tu hay khong diu
tu vio mot du 4n ndo dé c6 thay ddi theo hay khong? Ngoai ra, khi cd cAu von thay ddi thi
rdi ro cong ty c6 thay d6i, do d6, gid c6 phi€u ciia cong ty c6 thay ddi theo khong? Muc
tiéu clia bai nay 12 xem xét va phan tich sy 4nh huéng ctia co ciu von 1én gia c6 phi€u clia
cOng ty.

1. Pit van dé

Co ciu von (capital structure) 13 quan hé vé ty trong ciia tiing loai von dai han bao gdm
nd, vén c¢6 phan vu ddi va von c6 phan thudng trong tdng sd ngudn von cla cong ty. Tuy
nhién trong pham vi bai nay chiing ta chi xem xét cd ciu von clia cong ty bao gom ng va
von ¢d phan thudng va xem nhu cdng ty khong c¢6 phat hanh c6 phiéu uvu dii.

Van dé dit ra 1a liéu mot cong ty nao dé c6 thé tic dong dén gid tri va chi phi si
dung von clia né bing cich thay ddi co cdu ngudn vén hay khong. Can luu y phin biét sy
tic dong do thay d6i co ciu ngudn von véi su tic dong do nhitng quyét dinh diu tu va
quan ly tai sdn. D€ phan biét diéu nay, ching ta gid dinh sy thay ddi cd cdu ngudn von
day x4y ra la do cong ty phat hanh chiing khodn ng d€ mua lai c6 phi€u thudng hoic phat
hanh c8 phi€u thudng d€ mua lai no. Bt luan ki€u gi, van dé dit ra 12 tdng gid tri cong ty
va 1gi nhudn doi hdi sé& thay ddi thé nao khi ty 1& nd va von chd sé hitu thay d6i? P& don
gidn khi nghién cttu van dé nay chiing ta 14p mot s§ gia dinh nhu sau:

o Ldi nhuin cda cong ty c6 tdc do ting trudng bang khong va cong ty chi toan bd 1gi
nhuin ki€m dugc cho ¢d dong dudi hinh thic ¢d titc

o Khong c6 thu€ thu nhap cong ty, va

e Thi trudng tai chinh 1a thi trirtong hoan héo.

Tu nhitng gid dinh va cdch dit van dé trén ddy ching ta quan tim d&én mot s chi tidu 1gi
nhuan sau:
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b Laivay hang ndim
"D Gia tri thi trudng cla ng vay
clia nd vay vdi gid dinh ring ng vay cda cong ty 1a nd vinh hiing (perpetual). Chi tiéu thit
hai 12 ty suat 10i nhuan hay suat sinh 1¢i ctia von ¢8 phan thudng (ke):

(8.1), trong d6 kq 12 14i suat hay suit sinh Igi

d

K = E_ Ldi nhuén chia cho ¢8 dong thudng 8.2)
® S Gidtrithi trudng cta cd phi€u thudng dang lvu hanh '

Chi tiéu thd ba 1a ty sudt 1¢i nhudn hay suit sinh Igdi cia cong ty n6i chung (k,):

K, = o = Ldl r‘1hu‘an h\oat d?ng Tong (8.3), trong d6 gia tri thi trudng congty V=D +
V  Gidtri thi trudng cua cong ty
S va 1¢i nhuin chung O = I + E. Nhu d3 dé cip trong bai chi phi s dung von, k, dugc dinh

nghia nhu 12 phi t6n vén trung binh c6 thé x4c dinh biing cong thifc:

D E
k, = D+S(kd)+m(ke) (8.4)

Van dé ching ta mudn nghién ctu & ddy 12 kg, ke, va ko s& thay ddi thé nio khi cong ty gia
ting ty s& don bAy tai chinh D/S? N6i khéc di, chiing ta mudn biét khi cong ty gia ting ty
s6 don bay tai chinh thi s& c¢6 1¢i cho chii ng, cho chi s& hitu néi riéng hay cho cong ty néi
chung. C6 nhiéu 1y thuyé&t khic nhau trd 13i vin dé nay. Trong phin 2 dudi diy ching ta
s& 1an lugt xem xét tirng 1y thuyét.

2. Céc Iy thuyét vé co cau von
2.1 Ly thuyét co cdu von téi uu (Optimal capital structure)

Ly thuyét nay cho riing c6 mot cd ciu von tdi vu & dé ban quan tri cong ty c6 thé gia ting
gid tri clia cong ty biing cdch st dung ty s6 don bay phit hdp. Theo céch ti€p cin nay, cong
ty trudc tién c6 thé ha thap chi phi sit dung von thong qua viéc gia ting st dung ng bsi vi
chi phi st dung ng thap hon do c6 khodn ti€t kiém thu€. Tuy nhién, khi ty s6 ng gia ting
thi rdi ro ciing gia ting, do d6, nha diu tu sé gia ting 16i nhuan doi hdi k.. Mic du vy, su
gia ting k. lic ddu vin khong hoan toan x6a sach 16i ich clia viéc sit dung ng nhu 13 mot
ngudn von ré hon cho dén khi nao nha dau tu ti€p tuc gia ting 1¢i nhuin doi héi khi€n cho
1gi ich cta viéc st dung ng khdng con nira. Tinh hinh nay dugc moé ta trén hinh 8.1 (trang
3). Nhin vao hinh 8.1 chiing ta thdy riing ldc dau k. ting khi ty s don bdy gia ting trong
khi kq vin khong d8i va do c6 1gi ich cta viéc ti€t kiém thué khi gia ting st dung nd nén
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chi phi st dung v&n néi chung k, gidm. Nhung khi ty s& don biy gia ting d&€n mot diém X
nao dé thi k, ting lén, do rii ro ting I&én khién cho kg va k. ting 1én. Do d6, 1y thuyét co
cAu von t6i uu, con goi la cach ti€p can truyén thong, ngdm hiéu ring:

* Chi phi st dung v6n phu thudc vao cd ciu von clia cong ty, va
* C6 mdt cd ciu von tdi uu.

Hinh 8.1a: Chi phi sit dung von va cdch ti€p can truyén thong

Chi phi st dung von
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Co cau von toi uu

Do cd cAu von c6 anh hudng dén 1gi nhuin danh cho ¢ dong nén cdng ty can thiét hoach
dinh co ciu von muc tiéu (target capital structure). Cd cidu von muc tiéu 1a sy két hgp gitta
ng, ¢ phi€u vu dii, va cd phi€u thudng trong tdng ngudn von clia cong ty theo muc tidu
dé ra. Hoach dinh chinh sdch co ciu von lién quan dén viéc ddnh ddi gitta 1¢i nhuan va rii
ro:

* St dung nhiéu ng 1am gia ting rdi ro cdng ty, nhung
* Ty I& nd cao néi chung dua dén I¢i nhuan ky vong cao.

Rui ro gia ting c6 khuynh huéng 1am ha thap gia cd phi€u, trong khi 1gi nhuin cao lai c6
khuynh huéng gia ting gid cd phi€u cong ty. Van dé dit ra 12 lam thé nio d€ xac dinh cd
ciu von t6i uu? Co cau von ti wu 13 ¢d ciu von can d6i dude giita rdi ro va 1gi nhuan va,
do d6, t6i da hod dudc gia cd phi€u cong ty.

Nhitng y&€u t6 anh hudng dén sy Iya chon co cAu von

Khi hoach dinh chinh sich c¢d cdu von t6i vu cin luu ¥ cdc y&u td anh hudng nhu sau:

» Riii ro doanh nghiép - Rii ro phét sinh d6i vé6i tdi sdn cla cdng ty ngay cd khi cong ty
khong stt dung ng. Cong ty nao c6 riii ro doanh nghiép cang 16n thi cang ha thap ty 1&
no toi uu.

»  Thué thu nhdp céng ty - Do 1di vay la yé&u t& chi phi truc thu€ nén st dung ng gitp
cong ty tiét kiém thu€ . Tuy nhién diéu nay sé& khdng con y nghia nita d6i v6i nhitng
cong ty nao dugc wu ddi hay vi Iy do gi d6 ma thu€ suat thué thu nhap & mic thap.

»  Suw chii dong vé tai chinh - St dung nd nhiéu 1am gidm di sy chii dong vé tai chinh dong
thdi 1am "xau" di tinh hinh bdng cAn d6i tai sdn khi€n cho nhitng nha cung cip von
ngan ngai cho vay hay dau tu von vao cong ty.

»  Phong cdch va thdi dé ciia ban qudn 1y céng ty - Mot sd ban gidam doc than trong hon
nhitng ngudi khic, do dé6 it sit dung ng hon trong tong ngudn von cia cong ty.

Quyét dinh c¢ ciu von toi uu
Quyét dinh co ciu von 61 wu 1a quyét dinh co cAu von sao cho cin ddi dudc giita rii ro va
1gi nhuén va, do d6, ti da hod dudc gid ca c6 phi€u cong ty. Phan nay sé 1y vi du minh

hoa su 4nh hudng don bdy tai chinh 1én gid c¢8 phi€u cong ty. O bang 8.1 ching ta xét
trudng hop cong ty BCL khong sit dung nd trong co cAu ngudn von.
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Bang 8.1: Thong tin vé cong ty BCL

Bdng can doi tai sdn

Tai sdn luu dong $ 100,000.00 Nog $ 0
Tai sdn cd dinh $ 100,000.00  V&n c6 phan thudng (10000CP)  $ 200,000.00
Téng tai san $200,000.00 Téng ng va von chi s6 hitu $ 200,000.00

Bdo cdo thu nhdp

Doanh thu $200,000.00
Chi phi c6 dinh 40,000.00

Chi phi bién d6i 120,000.00  160,000.00
EBIT 40,000.00
Lai vay 0
Thu nhap chiu thu€ (EBT) 40,000.00
Thu& (40%) 16,000.00
Lgi nhuin rong $ 24,000.00
Thong tin khdc

Lgi nhuén trén ¢6 phin = EPS = 24000/10000 = $2,4

C6 tidc trén ¢d phan = DPS = 24000/10000 = $2,4 (100% 1¢i nhuin ding tr3 cd tic)
Gid tri s6 sach = 200000/10000 = $20

Gid tri thi trudng = Py = $20 (M/B = 1,0)

Ty s6 P/E = 20/2,4 = 8,33 1in

Bang 8.2: Quan hé giita 1di sudt va ty sd nd

Doanh s6 ng Ty s6 ng Lai suat
20.000 10% 8,0%
40.000 20 8,3
60.000 30 9,0
80.000 40 10,0
100.000 50 12,0
120.000 60 15,0
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Bang 8.3: Anh hudng ctia don biy i chinh 1én EPS va gid ¢d phi€u (don vi: 1000$)

Tinh loi nhudn hoat dong (EBIT)

Xdc sudt x4y ra doanh thu 0.20 0.60 0.20
Doanh thu 100.00 200.00 300.00
Chi phi c6 dinh 40.00 40.00 40.00
Chi phi bié€n d6i (60% doanh thu) 60.00 120.00 180.00
Tdng chi phi (khong k€ 13i vay) 100.00 160.00 220.00
Ldi nhuan trudc thu€ va 1ai (EBIT) 0 40.00 80.00
Truong hop khong dung ng (D/A = 0%)

Lgi nhuin trude thué va 13i (EBIT) 0 40.00 80.00
Trir 131 vay 0 0 0
Ldi nhuan trudc thué& 0 40.00 80.00
Thu& (40%) 0 16.00 32.00
Lgi nhuén rong 0 24.00 48.00
Lgi nhuan (EPS) trén ¢ phin (10.000 CP) 0 2.40 4.80
Gi4 c8 phi€u (EPS x P/E) 19.99
Truong hop diung ng (D/A = 50%)

Lgi nhuan trude thué va 13i (EBIT) 0 40.00 80.00
Trur 181 vay (100000%0.12) 12.00 12.00 12.00
Lagi nhuan truéc thué (12.00) 28.00 68.00
Thu& (40%) (4.80) 11.20 27.20
Lgi nhudn rong (7.20) 16.80 40.80
Lgi nhuan (EPS) trén ¢ phin (10.000 CP) (1.44) 3.36 8.16
Gi4 c8 phi€u (EPS x P/E) 27.99

Qua tinh todn, bang 8.3 cho thdy riing gia c6 phi€u trong trudng hdp cong ty khong sit
dung ng khodng 20$ nhung khi cong ty st dung 50% ng trong cd cAu von clia minh thi gid
c6 phi€u 1én d&n 28$. Piéu nay x3y ra la do tic dong cia yé&u td don by tai chinh khién
cho EPS gia ting tir 2,4$ 1én dén 3,6$.

2.2 LY thuyét loi nhudn hoat déng rong (NOI approach)
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Ly thuyét 1di nhuian hoat dong rong cho ring chi phi st dung von trung binh va gi4 tri ca
cong ty van khong d6i khi ty s6 don bay tai chinh thay ddi. D€ minh hoa diéu niy ching ta
18y vi du sau day: Gid st cong ty c6 khodn ng 1.000 triéu dong v6i 1di suat 10%, 1gi nhuan
hoat dong rong hay EBIT Ia 1.500 triéu déng va ty suit sinh 1di n6i chung, ko, 1a 15%. Véi
nhitng thong tin da cho, chiing ta cé bang tinh todn sau:

Pon vi: triéu dong

O Lgi nhudn hoat dong rong 1.500
Ko Ty sudt sinh lgi chung 15%
\Y Téng gia tri cong ty (= O/k,) 10.000
B Gia tri thi trudng cla ng 1.000
S Gia tri thi trudng ctia von (V - B) 9.000

L4i trd cho ng vay I = 1.000 x 10% = 100 triéu ddng. Lgi nhuan danh cho ¢d déng E = O -
I=1.500 - 100 = 1.400 triéu ddng. Ty suat Igi nhuan danh cho c8 dong:
_E 1400

L =— = =1555%
S 9.000

Bay gid gid sif cong ty gia ting ng tir 1.000 triéu dong 1én dén 3.000 triéu dong va st dung
s6 ng huy dong thém d€ mua lai ¢8 phi€u thudng. Khi d6 gid tri clia cong ty s& nhu sau:
DPon vi: triéu dong

O Lgi nhuin hoat dong rong 1.500
Ko Ty suat sinh 1gi chung 15%
\% Tdng gia tri cong ty (= O/k,) 10.000
B Gia tri thi trudng cua ng 3.000
S Gi4 tri thi trudng ctia von (V - B) 7.000

Lii trd cho ng vay I = 3.000 x 10% = 300 triéu déng. Ldi nhuan danh cho ¢8 dong E = O -
I=1.500 - 300 = 1.200 triéu ddng. Ty suit Igi nhuan danh cho ¢ dong:

=229 47140
S 7.000

Qua vi du trén ching ta thdy riing khi cong ty gia ting st dung ng hay ting ty s6 don bay
tdi chinh thi ty suat 1gi nhuin danh cho c6 ddng ting lén trong khi ty suét 10i nhuin néi
chung va ty sudt 1gi nhuan danh cho chi ng khong thay d6i. B&i vi ty sut 1gi nhuin néi
chung khong ddi nén gia tri clia cong ty c6 thé xem nhu khong bi dnh hudng bdi sy thay
ddi co cau von. Piéu nay dude minh hoa bdi hinh 8.2.

Nguyén Minh Kiéu 7



Chuong trinh Gidng day Kinh t€ Fulbright Phan tich tai chinh Bai gidng 8bis
Nién khoéa 2003-2004 Bai gidng

Hinh 8.2: Quan hé giita chi phi sit dung v6n va ty sd don bay tai chinh

Chi phi st dung von (%)

[ 34 ke
P
-"“‘
e
“"“
-““
-“‘
“"‘
-“‘
.®
ws®
“"‘
-“‘
-“‘
15 n““‘
Ko
1() ------------------------------------------------------------ l(
d
NN g N 2
0 TV s6 don bav tai chinh (B/S)

Mot diéu quan trong nita 13 ching nhitng gi4 tri cong ty khong bi dnh hudng bdi don biy
tai chinh ma gid cd phi€u ciia cong ty ciing khong bi 4nh hudng. P& minh hoa diéu nay
chiing ta gid st cong ty c6 1 triéu cd phan thudng dang Ivu hanh. Do d6, gid mdi c§ phan
s& 1a: (9.000 triéu déng)/ 1 triéu c6 phan = 9.000 déng/c6 phan. Biy gid cong ty ting ng
tir 1.000 1én dé&n 3.000 triéu dong, tic 13 phat hanh thém 2.000 triéu ddng ng d€ mua lai cd
phin thudng. S& lugng c6 phin cong ty c6 thé mua lai tf ng phdt hanh thém la:
2.000.000.000 / 9.000 = 222.222 c¢6 phan. Nhu vy s& c6 phan dang lvu hanh cia cong ty
bay gid con: 1.000.000 - 222.222 = 777.778 cb phan. Mit khdc, gid tri thi trudng clia von
c6 phan sau khi thay ddi co cAu von 1a 7.000 triéu dong. Do d6, gid mdi c¢d phan sau khi
thay ddi cd ciu von sé 1a: 7000.000.000/777.778 = 9.000 ddng, tic 13 vin nhu trudc khi
thay d6i cd ciu von.

2.3 Ly thuyét M&M

Ly thuyét nay do hai nha nghién cttu Franco Modigliani va Merton Miller dua ra trong bai
bdo c6 tya dé: "The Cost of Capital, Corporate Finance and the Theory of Investment",
Tap chi American Economic Review s6 48, thdng 6 nim 1958 (thudng dugc goi tit 1a 1y
thy&t M&M). M&M cho riing tdng rii ro d6i v6i nhitng nha dau tu chiing khodn vio mot
cong ty nao d6 khong bi dnh hudng bdi su thay ddi co cidu von ciia cong ty. Do d6, tdng gid
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tri clia cong ty vin nhu cii bat chap co cAu ngudn tai trg nhu thé ndo. K&t luan cia M&M
dua trén y tudng ring bat chap viéc phan chia cd cdu von cong ty thanh nd, von ¢d phan
hay bat cit ngudn von nao khic vin c6 mot su chuyén ddi trong gid tri dau tu khién cho
gid tri cong ty vin khong ddi cho dii co ciu von clia né thay ddi. Piéu nay dudc minh hoa
bing hinh 4nh 2 chiéc banh trén hinh vé 8.3 c6 tong dién tich nhu nhau cho dit dugc phan
chia th€ nao chiing nita. Hay néi khdc di cd ciu giita ng va von chi s§ hitu khong 1am thay
ddi gid tri clia cong ty.

Hinh 8.3: Minh hoa nguyén 1y tdng gid tri cia M&M

Gia tri cong ty Gia tri cong ty
theo lya chon 1 theo lya chon 2

K&t luan trén diy cia M&M dugc hé trg bdi hoat ddong kinh doanh chénh 1éch gid. Kinh
doanh chénh 1éch gi4 1a hoat dong kinh doanh bing cdch tim ki€m hai tdi sdn hoan toan
giéng nhau vé moi mit nhung c6 gid chénh léch nhau va quyét dinh mua tai sin nao ré dé
ban lai v6i gid cao hon. Néu hai cong ty giong hét nhau ngoai trir ¢d cdu von khdc nhau,
do dé, gid tri cling khdc nhau thi hoat dong kinh doanh chénh l&ch gi sé& x4y ra va két qud
12 gid tri cia hai cong ty sé& dugc dua vé trang thdi cAn bing. PE minh hoa diéu nay, ching
ta xem xét vi du dudi day:

Xét hai cong ty NL va L gidong hét nhau vé moi mit ngoai trir mdt y&u td 1a cong ty
NL khong st dung don biy tai chinh, tic 12 khong vay nd trong khi cong ty L c6 mot
khodn vay 30.000$ bing cdch phdt hanh trai phi€u véi 14i suat 12%.

Theo 1y thuyét cd cAu von tdi wu thi cong ty L s& ¢ gid tri cao hon va chi phi st
dung von thap hon so v6i cong ty NL. PE don gidn chiing ta gid sit thém riing ng clia cong
ty L ¢6 gid tri thi trudng bing diing ménh gid clia né va ty suit 1gi nhuan yéu cau ddi véi
von chi s hitu 12 16%. Gi4 tri cda hai cong ty dugc tinh todn nhu sau:
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Cong ty NL Congty L
O  Thu nhip rong $10.000  $10.000
I Lai trd ng vay 0 3.600
E Lgi nhuan danh cho ¢6 dong (O -1) 10.000 6.400
ke Ty sudt1gi nhuan von chi sé hitu 0,15 0,16
S Gi4 thi trudng von chi s hitu (E/k.) 66.667 40.000
B Gia tri thi trudng cla ng 0 30.000
V  Téng gia tri cong ty (S + B) 66.667 70.000
ko,  Chi phi huy dong von néi chung 0,15 0,143

[ka(B/V) + ke(S/V)]

B/S Ty s6 nd so vdi von 0 0,75

Qua bang tinh todn trén dy chiing ta thiy ring cong L c6 phi tdn huy dong von thap hon
va gid tri cdng ty cao hon cong ty NL. Theo M&M, cdc nha diu tu cong ty L nhan thdy
riang i sdn clia cong ty L trén gid tri nén ho s& kinh doanh chénh 1éch gid biang cdch ban
¢ phi€u cong ty L va mua lai c¢8 phi€u cong ty NL. Qud trinh kinh doanh chénh léch gid
ti€p dién khién cho gid c¢d phi€u cong ty L gidm trong khi gid c6 phi€u cong ty NL ting
dén khi ndo tng gi4 tri thi trudng ctia hai cong ty trd nén gidng hét nhau.

Vi duy, nha diu tu A dang nim giit 1% c6 phi€u cong ty L vdi gid tri thi trudng 1a
40.0008$ x 0,01 = 400$. Nha dau tw A s&:

* Bain cd phiéu cong ty L duge 400$

*  Vay 300$ v6i 1di suit 12%, vay bing 1% nd clia cong ty L. Téng s6 von sin sing
cho dau tu cda nha ddu tu A bay gid 1a 400$ + 300$ = 700$.

= Mua 1% c8 phi€u clia cong ty NL vdi gia 66.667 x 0,01 = 666.67$. Sau giao dich
nay nha diu tv nim giit 1% c6 phi€u cong ty NL va con thira 700 - 666,7 = 33,33$.

Trude khi thuc hién cdc giao dich kinh doanh chénh 1&ch gid, 1¢i nhuin ky vong cia nha
diu tu vao cd phi€u L 13 400 x 0,16 = 64$. Sau khi thuc hién giao dich kinh doanh chénh
léch gid, 1di nhuan ky vong clia nha diu tu 1a 666,67 x 0,15 = 100$ nhung nha diu tu phai
trd 14i vay 13 300 x 0,12 = 36$. Ldi nhuin nha diu tu dudc hudng vin 12 100 - 36 = 649,
bing 1¢i nhuin néu dau tu vao cong ty L. Tuy nhién, s§ tién nha diu tu bd ra cho hoat
dong dau tu vao cdng ty NL chi ¢6 666,67 - 300 = 366,67$ thap hon 33,33$ so vdi dau tu
vio cong ty L. Do ha thip dudgc tién dau tv nhung vain ki€m dugc 1¢i nhuin nhu trudc kia
nén nha diu tr A thich diu tr vao cong ty NL. Nhiéu nha dau tu khic ciing hanh dong nhu
nha diu tuw A khién cho gid c8 phi€u cong ty NL ting trong khi gid c6 phi€u cong ty L
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gidm. Hoat dong kinh doanh chénh 1&ch gi4 ti€p dién cho dé&n khi gid hai c§ phi€u trd nén
bing nhau.

Dua trén cd sG tac dong ctia qud trinh kinh doanh chénh 1é€ch gid nhu vira minh
hoa, M&M k&t luan ring cong ty khong thé thay ddi gid tri hay chi phi s dung von bing
cach st dung don bay tai chinh.

3. Nhiing y&u to anh huéng dén 1y thuyét co cAu von

Ly thuyé&t NOI va M&M dua trén cd s& gid dinh thi trudng hoan hdo va khong xem xét
mot so loai chi phi c6 lién quan. Piéu ndy khong ding trén thuc t&€ khi€n cho nhitng két
luan rit ra bi 4nh hudng. Phan ti€p theo s& xem xét mot sd yéu t6 dnh hudng dén 1y thuyét
cO cAu von phat sinh do thi trudng khong hoan hio.

3.1 Chi phi phd sdan

N&u c6 nguy co pha san va chi phi lién quan dén phd sin la ddng k€ thi cong ty st dung
don bay tai chinh s& kém hip din nha dau tv hon so vdi cong ty khdng sit dung don bay tai
chinh. Piéu nay xdy ra do khi bi phd sin, cong ty phdi thanh 1y tii sdn va sau trir di cdc chi
phi lién quan dén phd san, trdi chii ¢6 quyén uu tién phan chia tai sdn so vdi cd dong khién
cho dau tu viio cdng ty c6 sit dung don bay tai chinh trd nén rii ro hon, do d6 k. cao hon,
diu tu vao cong ty khong c6 st dung don bay tai chinh.

Hinh 8.4: Lgi nhuin yéu cu clia ¢d phi€u khi c6 chi phi phd sin
Lgi nhuin ky vong ctia ¢8 phidu (%)

keco chiphiphdasin &

M . Khodn gia ting bu ddp rdi ro
3 > tai chinh

} Khodn bu dip rii ro doanh nghiép

\ Ldi nhuin khong rii ro

) Don b4y tai chinh (B/S)
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0
3.2 Chi phi giam sdt nguoi thua hanh

Chi phi gidm s4t ngudi thira hanh 1a nhitng chi phi phét sinh lién quan dén hoat dong gidm
sat nhim didm bio cho ngudi thira hanh hanh x{ vi 1¢i ich clia trai chd va c6 dong. Cic
khodn chi phi nay cé thé ké ra bao gdm tién luong khich 1&, tién thudng, chi phi ki€m
toan,... Do trén thuc t&€ c6 nhitng khoan chi phi nay nén trdi chii va c8 dong doi hdi thém
mot phin gia ting Igi nhuin d€ bu dip.

3.3 Nhitng han ché déi véi cdc nha dau tu t6 chite

Nhu da trinh bay & cdc phan trude, ly thuyét M&M dugc su hd trg bdi hoat dong kinh
doanh chénh 1éch gi4 va chinh hoat dong kinh doanh chénh l&ch gid khién cho gi4 tri clia
cong ty c6 sit dung don bay tai chinh va cong ty khong sit dung don bay tai chinh ciing nhu
nhau. Tuy nhién, trén thuc t& hoat dong kinh doanh chénh 1éch gi4 khong phdi dién ra mot
cdch hoan hdo nhu trén Iy thuyé&t ma né bi han ché& bdi nhitng qui dinh phép luat khién cho
nhiéu nha dau tu td chic nhu cong ty bdo hiém nhan tho, quy diu tu, quy huu bdng...
khdng dugc phép thyc hién céc giao dich kinh doanh chénh léch gid nhu mo t4 trong phan
2.3.

3.4 Chi phi giao dich

Mot yé&u td cin luu ¥ nita 12 van dé chi phi giao dich. Khi xem xét kinh doanh 1éch gi4 bao
gid cdc nha nghién cttu ciing bd qua chi phi giao dich nhung trén thuc t€ cé chi phi giao
dich. Piéu nay ciing 4nh hudng dén nhitng két luin rit ra cta ly thuyét M&M.

4. Anh huéng ctia thué€ dén gia tri cong ty

Khi nghién cifu co cdu von chiing ta gid dinh cong ty hoat dong trong mdi trudng khdng c6
thu€. Trén thuc t&, khi ¢6 thu€ phan 16n cdc chuyén gia tai chinh déu dong ¥ riing st dung
don bay tai chinh c6 16i cho cong ty. G diy ching ta s& xem xét anh hudng cia hai loai
thu€: thu€ thu nhap cong ty va thu€ thu nhip c4 nhan vi sy &nh hudng cla hai loai thu€

nay khac nhau.

4.1 Anh huédng ciia thué thu nhdp cong ty
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Chiing ta bi€t ring vu di€m cda viéc st dung ng 12 c6 thé tiét kiém dudc thué do 13i sudt 1a
y&u t& chi phi trudc thué trong khi st dung von chii s& hitu khong c¢é vu diém nay do cd tic
12 y&u t8 chi phi sau thu€. P& minh hoa diéu nay, chiing ta xét vi du sau day.

Gia st thu nhiap hoat dong rong cia cong ty ND va cong ty D 1a 2000$ nhu nhau.
Hai cong ty nay gidng nhau vé moi mit, ngoai trir viéc sit dung don bay tai chinh. Cong ty
D ¢6 5.000% ng véi 1ai sudt 12% trong khi cong ty ND khong c6 nd. N€u thu€ suat thu€ thu
nhép la 40%, chiing ta c6 tinh hinh hai cong ty nhu sau:

Cong ty ND Cong ty D

Thu nhap hoat ddng rong $2.000 $2.000
Trir 131 vay 0 600
Thu nhap trudc thué $2.000 $1.400
Trir thué 800 560
Thu nhip danh cho c6 dong $1.200 $840
Thu nhp danh cho trdi chd 13n ¢8 dong $1.200 $1.440

Chénh léch thu nhép: 1440 — 1200 = $240

Qua bang tinh todn trén diy, ching ta thdy ring tong thu nhap danh cho trdi chi va cd
dong doi véi cong ty D 16n hon so vdi cong ty ND. Ly do 13 vi trdi chli nhan dudc 1di trude
thu€ nén gitip cong ty tiét kiém dudc thu€. N6i khdc di, chinh phi da hd tr¢ cho cong ty
nao st dung ng. SO tién hd trg nay ciing bing ding tién ti€t kiém dudc tir 14 chidn thué (tax
shield), tic 1a biang 600 x 0,4 = 240$. Py chinh Ia 1gi ich cta 14 chin thu€ ma chinh phi
cung cap cho cong ty ndo sit dung ng. Néu ng cong ty sit dung 12 ng dai han thi hién gi4 Igi
ich 14 chdn thu€ dugc tinh bdi cong thifc:

PV(tax-shield) =B x t.

trong d6 B 1a gi4 tri thi trudng clia nd va t. 12 thué& suit thué& thu nhap cong ty. Tir vi du
minh hoa trén day, xét vé mit gid tri cong ty, chiing ta co6:

Gid tri cong ty Gia tri cong ty Hién gia 1di ich
st dung don bay = khong sitdung 4+ 14 chin thu€ cda
tai chinh don bay tai ng

Trong vi du dang xem xét, néu gid si¥ thém ring 1gi nhuin yéu ciu clia cong ty ND 1a 16%
va 100% 10i nhuan thu dugc déu ding dé tra cd tic va cd tic khong c6 ting trudng thi gid
tri cong ty ND s& 12 1200/0,16 = 7.500$. Gi4 tri cong ty D, c¢6 st dung don bay tai chinh,
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s& biing gid tri cong ty khong st dung ng cong thém hién gi4 1¢i ich 14 chdn thué€ cia ng,
tife 12 biing 7.500 + 2.000" = 9.500%.

' PV(Tax-shield) = B x t. = 5.000 x 0,4 = 2.000$
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4.2 Anh huéng ciia thué thu nhdp cd nhan

Néu két hdp thué€ thu nhip cong ty véi thu€ thu nhap cd nhan thi hién gid 1gi ich 14 chin
thué& nhu vira phan tich trén diy cé gidm di mot chit. Tuy nhién, né vin khong hoan toan
x04 bd 1¢i ich clia 14 chin thué. K&t qua 13, dé€ c6 chién lugc st dung don bay tai chinh t&i
wu doi hdi cong ty van phai duy tri ty 1€ ng 16n.
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TAI TRG BANG NG DAI HAN VA VON CHU SG HU'U

Nha qudn ly thudng phai d6i mit véi 2 quyét dinh quan trong sau:

1.  Quyét dinh ddu tu (Captital budgeting decisions):

Quyét dinh diu tu chii y&u d€ tra 18i cdc cAu hdi sau: Pau tu vao dau, C4i gi? Pau tu
khi nao 13 thich hgp? Va quy mo6 diu tu ra sao? D& dang nhan ra ring, quyét dinh
diu tu lién quan dén v€ trdi cla bang can ddi tai sdn. Mot quyét dinh dau tu ding sé
lam tidng gi4 tri thi trudng clia cdng ty va nhu thé s gidn ti€p lam ting sy gidu ¢
clia cdc ¢ dong. Mot trong cic tiéu chuin duge diing phd bién hién nay d€ x4c dinh
mot quyét dinh ddu tu ding 13 tiéu chudn NPV. Mt du 4n c6 NPV > 0 s& gép phan
lam ting gi4 tri thi trudng clia cdng ty va nhu thé s& gidn ti€p lam ting sy gidu ¢
clia cdc c6 dong.

2. Quyét dinh tai trg (financing decisions):

Quyét dinh tai trg thudng theo sau 1 quyét dinh dau tu, né lién quan dén v€ trdi cia
bang cin d6i tai sdn, néi cdch khéc, sau khi quyét dinh dau tu vao 1 tai sin tao ra gid
tri gia ting cho cong ty va cd dong, thi budc ti€p theo 1a quyét dinh xem nén tai trg
cho viéc dau tv ndy ra sao? Nén st dung ngudn nio: ngudn tai chinh ndi bd (internal
finance) nhu 1gi nhuin giff lai (retained earnings), hay ngudn tai tr¢ bén ngoai
(external finance) bao gdm ng (Debt) - nhu vay von ngan hang, phat hanh trdi phi€u
hoidc von chi s hitu (Equity) - nhu phat hanh ¢8 phi€u d€ tai trg cho quyét dinh dau
tu? Né&u st dung 1¢i nhuin gitf lai dé tai trg cho quyét dinh dau tu thi liéu chinh sich
va chi&n lugc chia ¢ tifc ¢6 dnh hudng dén gid tri thi trudng clia cong ty khong? Con
néu diing ngudn tai chinh bén ngoai thi nén phat hinh ng mdi hay vén chd sé hitu?
Néu phdt hinh ng méi thi nén vay von ngan hang hay phat hanh trai phi€u? Nén huy
dong ng ngdn han hay ng dai han? ..v..v.. va cdi I¢i, cdi hai cda ting su lwa chon nay
ddi véi gid tri thi trudng clia cong ty s€ ra sao?

Viéc trd 15i diy dd tt ci nhitng cAu hdi trén thudc pham tri cda quyét dinh tai trg
ma mot nha quan 1y phdi gidi quyé&t. Tuy nhiéu ciu hdi vay nhung rét lai cau héi duy
nhit can duge trd 15i thod diang van 1a: “Nén chon mot danh muc cdc ngudn tai trg
nhu thé nao dé t6i da hod gi4 tri thi trudng cda cong ty?” Cin luu y ring, quyét dinh
c6 tinh chii chét, cot 16i va quan trong nhat gitp t8i da hod gid tri thi trudng cla cong
ty 1a quyét dinh diu tu chit khong phdi quyét dinh tii trg, quyét dinh tai trg chi c6
tinh hS trg ma thoi. Mot minh ching 13, trong mdt thi trudng hoan hio (efficient
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market) quyét dinh tdi tr¢ s& ching c6 y nghia gi trong viéc 1am ting gid tri thi
truGng cliia cong ty nhu moé hinh MM da chi ra.

Pé

c6 thé gidi d4dp phin nio nhitng cu hdi trén, chiing ta 1an lugt cting nhau khdo

sat cac chd dé co6 tinh cot 161 sau:

1.
11.
1il.

C4c ngudn tai chinh (Sources of finance)
Ciéc quyét dinh lién quan dén chinh sich ¢d titc (Dividend decisions)
CAu tric von t6i wu: 1y thuyét va thuc t&€ (Optimal capital structure)

CAC NGUON TAI CHINH

°A . 7z 2 A N 2 A R ~ 2 ~ A
I. Muc tiéu: Sau khi khdo sat chii dé nay chiing ta can hi€u rd cic van deé sau:

1.
il.
1il.

Céc ngudn tai chinh chinh, vu di€m va nhudc diém cida chiing
Nhitng nhan t& chinh trong viéc quyét dinh chon lya ngudn tai trg thich hop
Cac thuat ngtr

II. Céc ngudn tai chinh:

Co
i.

2 ngudn tai chinh chinh:
Ngudn tai chinh noi bo: (internal finance)

Thong thudng, khi nhic dé€n ngudn tai chinh ndi bo, ngudi ta nghi ngay dén phian
1gi nhuén giif lai cla cong ty (retainerd earnings), vé mit 1y thuyét, néu ta gid
dinh ring toan bd giao dich cla cdng ty déu dudc thuc hién bing tién mit thi
khong c6 gi ban cii, tuy nhién, theo nguyén 1y don tich trong k& todn thi Igi
nhudn giif lai trong bdo cdo tai chinh chua hin di 13 tién mit, vi vay, thuc t&€ ma
néi, ngudn tai chinh ndi bd thich hgp nhat phai 12 ngin luu hoat dong rong clia
cong ty (net operating cash flow), vi ddy m&i thuc sy 1a ngudn tién mit ma cong
ty thuc c6 va c6 thé diing d€ tai trd cho cdc quyét dinh diu tu ctia minh.

Ngudn tai chinh noi bd c6 nhitng 1di diém sau: mot 12 khong phdi mat cic loai chi
phi nhu: chi phi phat hanh, phi hué hong cho cdc dinh ché tai chinh trung gian,
phi dich vu hanh chinh ..., hai 13, c¢6 sin va thudc thim quyén quyét dinh cda ban
quan tri cdng ty, viéc sit dung ngudn tai chinh nay khong phai trdi qua nhitng thi
tuc rudm ra nhu: 14p bdo cédo trinh cho dy ban chitng khodn, xin y ki€n clia dai
hdi ¢ dong ..., tuy c6 nhitng Idi diém nhu th&, nhung chi phi si dung von ndi bo
sé khong thdp hon chi phi si dung von c¢d phan thudng. (do ban chit cla lgi
nhuén giit lai chinh 13 v6n c6 phan thudng, dugc gidi thich dudi diy)
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il.

Ngudn tai chinh bén ngoai: (External finance)
Cong ty c6 thé huy dong von bén ngoii bing cich di vay ng (Debt), hodc huy
ddng ngudn von chi sd hitu (Equity) tir cic ¢ dong cii hoic mdi thong qua viéc
phdt hanh thém cd phi€u. Cic kénh huy dong chi yé&u gém: thi trudng von
(Capital market), thi trudng trdi phi€u (Bond market) hoidc qua hé théng ngin
hang. Nhitng thi trudng nay, dén lugt chiing, s& huy dong von tir cdc dinh ché tai
chinh nhu quy huu bong, cdc cong ty bdo hiém ...

Ngudn tai chinh noi bo sé dugc phan tich ki trong phin chinh sdch d6i véi cd titc. Bay gid,
chiing ta tap trung khdo sdt nguodn tai chinh bén ngoai, gdm ba dang sau:

Ngudn von chd s hitu (Equity)
Ngudn von vay — Ng (Debt)
C4c ngudn khic

III. Ngudn von chi sé hitu (Equity finance)

a. Cdc dang von chi sé hitu: C6 3 dang chinh ctia von chi s hitu:

i.

Vén cé phdn thuong (Common share hay Ordinary share capital)

Vén c6 phin thudng 12 ngudn von chd sé hitu chinh. C§ dong nim giit ¢ phi€u
thudng dugc hudng cdc quyén Idi sau: duge tham gia dai hoi ¢d dong, qua d6 bd
phi€u quyét dinh cdc vin dé c6 tam chién ludc ddi véi hoat ddng cia cong ty tir
nhin sy cho dén cdc hoat dong tai chinh va dau tu; dudc chia c6 tirc, duge thu
hudng phan tai sdn con sét lai sau cling clia cong ty sau khi da hoan thanh nghia
vu nd d6i vé6i nhitng d6i tugng nim gitt trdi quyén wu tién cao hon nhu: nha cung
cAp, chii ng, chinh phii va ¢§ dong nim giift c6 phi€u vu dii, Vi ly do nay, c6 thé
néi ring c¢6 dong nim giit c6 phi€u thudng ganh chiu rii ro cao nhit, do d6, suit
sinh 1¢gi ma ho doi hdi cling cao nhat. Piéu nay ddng nghia vé6i viéc chi phi st
dung loai von nay cling dit nhit so véi cdc dang von khic.

P& hiéu rd hon von ¢6 phan thudng cin hi€u ré cac thianh phin clia né, sau diy
chiing ta s& khdo sit cdc thanh phin clia von ¢ phan thudng qua muc von cd
phin thudng trong bdng bdo cdo tai sdn cla cong ty Exxon — Mobil nim 1998,
dudc trinh bay trong bang 1 duéi day:
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Bdng 1
Thanh phan Gi4 tri (triéu $)
1. C6 phi€u thudng (ménh gid $1/c8 phi€u) 894
2. Von dudc trd thém 1.549
3. Lgi nhuan gitr lai 20.661
4. Hiéu chinh bi&n dong ti gid (821)
5. C6 phi€u ngan quy (3.156)
6. Von chi sé hitu ¢d phan thudng rong 19.125
Ghi cha:
C6 phiéu
Bugc phép phdt hanh 1.200
ba phat hanh 894
Pang luu hanh (outstanding) 783
C6 phiéu ngin quy 111

Diép Diing

Muc 1 — ¢8 phi€u thudng (Common shares) c6 gid tri 894 triéu USD, tudng
duong vé6i s6 cb phi€u da phat hanh 12 894 triéu c¢d phi€u v6i ménh gid 1a 1 USD
cho mdi c6 phiéu.

Muc 2 — vén dudc trd thém (addition paid-in capital): mic di ménh gid dudc quy
dinh 12 1 USD, nhung khi c8 phi€u dugc dua ra phat hanh 1an diu tién trén thi
trudng, né dugc mua ban & mitc gid do thi trudng quyét dinh, thudng 1a c6 gid tri
cao hon ménh gi4, khodn chénh l&ch tir sy phat hanh 1An diu nay sé& dugc ghi vao
muc 1gi von.

Muc 3 - Lgi nhudn giif lai (retained earnings): di dugc dé cip tai phan ngudn von
ndi bd

Muc 5 — C6 phi€u ngin qu¥ (Treasury shares) c¢6 gid tri 12 3 ty 156 triéu USD,
tuong dudng véSi viéc mua lai 111 triéu cd phiéu trong s6 894 triéu c6 phi€u da
dugc phat hanh tru6c d6 véi gia mua lai trung binh 12 28,43 USD / mbi ¢ phi€u
(3.156/111)
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il.

iil.

S& ¢8 phi€u ma Gy ban chitng khodn cho phép cong ty phat hanh nhung cong ty
van chua phat hanh 13 306 triéu c6 phi€u (1200 — 894)

Lugng c& phi€u thudng ma cong ty c6 thé dwa vao luu hanh t6i da vao thdi diém
hién nay 13 417 triéu c6 phi€u thudng (306 + 111) =» Tdng von bén ngoai c6 thé
huy dong tir ngudn nay toi da 1a = 417 triéu c¢d phi€u nhan vdi gid phat hanh hién
nay (gid nay thudng thap hon gia thi trudng hién tai).

Vén cé phan wu ddi (Preferred share)

C6 phi€u uvu dii 12 loai chiing khodn lai giita von chii sé hitu va ng. C6 dong sé
hitu c6 phi€u vu dii thudng khong c6 quyén bd phi€u tai dai hoi ¢d dong ngoai
trlr trong cdc trudng hop sau: bdn tai sdn clia cong ty hay cong ty that bai trong
viéc thuc hién cam két trad cd tic cd dinh trong mot thdi gian nhat dinh, tuy
nhién, ¢4 dong nim giit loai c6 phi€u nay c6 trdi quyén cao hon c¢d dong nim git
c6 phi€u thudng trong ci hai hinh thic chi trd c6 tic 1dn thu hudng phan tai san
con lai clia cong ty sau khi cong ty thuc hién diy dd nghia vu cia minh ddi véi
céc ddi tugng khdc c6 trdi quyén uu tién cao hon.

Viéc huy dong von nay thudng nhim vao nhitng nha ddu tu e ngai rii ro, tim
ki€m mot khodn thu nhap 6n dinh, nhung cao hon ldi suit cho vay ng, nhim dat
muc tiéu sinh 1gi ma ho dé ra. Nhitng nha diu tu nay thudng 13 cdc dinh ché tai
chinh nhu Qu§ huu béng, Cong ty bdo hiém, Quy dau tur ...

C6 dong nim giit ¢d phi€u wu dii gdnh chiu rdi ro cao hon chl ng vay nhung thap
hon ¢6 déng nim giit ¢d phi€u thudng. Do d6, suit sinh 1gi ma ho ddi hdi ciing
cao nd vay nhung thip hon cd phi€u thudng. Piéu nay dong nghia vdi viéc chi
phi st dung loai vén nay sé& cao hon chi phi st dung ng nhung thap hon vén cd
phan thudng.

Loi nhudn giit lai (Retained earnings)

Xem phan ngudn vén ndi bo

b. Phét hanh c¢é phiéu méi

Cic cong ty c¢6 thé phat hanh ¢d phi€u dudi nhiéu hinh thiic khic nhau, phat hanh truc
ti€p cho cong chiing (public offering) hay chi phat hanh han ché€ trong pham vi nhitng
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nha diu tu dd tiéu chuin, con goi 12 phit hanh han ch€ (private placement). Nhitng
nha dau tu dd tiéu chuin 13 nhitng c4 nhan hay cdc dinh ché tai chinh ddp tng dudc cac
tiéu chuin tdi thi€u do cdc co quan c6 thAim quyén ban hanh.

i

ii.

i,

Diép Diing

Phdt hanh han ché (private placement)

Cong ty chon phat hanh cd phi€u cho nhitng nha dau tu da dugc chon loc k¥.
Khdac véi hinh thitc phat hanh ra cong chiing, phat hanh theo hinh thitc nay khong
doi hdi cong ty phai ding ky trudc vdi co quan cé thim quyén (ﬁy Ban Chung
Kho4n)., R& rang, hinh thitc phat hanh nay c6 1¢i di€ém 1a gitp cong ty huy dong
von mot cich dé dang, nhanh chéng, va it mat thdi gian. Tuy nhién, nhugc diém
cia hinh thiic phdt hanh nay 13 c6 phi€u khong thé giao dich trén thi trudng
chitng khodn do chua ding ky. Vi vy, suit sinh 1gi ma nha dau tu dodi hdi cho c6
phi€u phdt hanh dudi hinh thifc ndy thudng cao hon suit sinh Igi ma nha dau tr
doi hdi cho c6 phi€u phdt hanh truc ti€p ra cong chiing. N6i cach khac, chi phi co
hoi cda von chii s§ hitu huy dong dudi thic ndy cao hon chi phi co hdi clia von
chi s& hitu huy dong dudi thitc phat hanh truc tiép ra cong chiing. Mic du vy,
day van 13 cdch duy nhit ma cdc cdng ty nhd, it ti€ng tim c6 thé thuc hién dugc
dé huy dong von.

Phdt hanh ra cong chung (Public offering)

Cong ty ciing c6 thé phdt hanh c6 phi€u truc tiép ra cong chiing d€ huy dong von
cht sé hitu thdng qua cdc budc sau:
= Paihoi c6 dong thong qua phuong 4n huy dong von
= Ping ky véi Uy Ban Chitng Khoén
= Sau khi dugc ny Ban Ching Khodn phé duyét phuong 4n huy dong von, cong
ty sé& ssit dung dich vu ctia mot ngan hang diu tu cho cdc van dé sau:
e Trudc tién, ngan hang diu tu s& cho cong ty nhitng 13i khuyén cé tinh
chuyén mén vé hinh thic va s& lugng c6 phiéu sé phat hanh.
e K& dé&n, Ngan hang diu tu nay sé thay mit cong ty tim ki€m sy chap
thudn tir cdc cd quan hitu quan
e K& dén, tu van cho cong ty vé gid va thdi di€m phat hanh
e Cudi cing, Ngian hang diu tu sé& thyc hién cdc chi€n dich ti€p thi va
phian phdi nhim didm bio cho viéc phdt hanh c6 phi€u méi thanh
cong.

Phdt hanh quyén vu tién mua cé phiéu mdi (Right issues)
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iv.

Viéc phdt hanh c¢d phi€u mdi ra cong chiing nhu trinh bay & trén vira ton kém,
vira 1am gidm quyén kiém sodt clia cdc c6 dong hién hanh ddi vdi cong ty, gidn
ti€p 1am ting nguy cd cong ty bi cdc cdng ty khic tudc mat quyén ki€m sodt
thong qua qud trinh thao tling mua (take over). Vi vdy, mot trong nhitng phuong
phdp thudng dugc cong ty ding d€ huy dong von chii s hitu 1a phat hanh quyén
wu tién mua cd phi€u mdi (Right issues) cho cdc ¢d dong hién hanh theo ti 1& ma
ho nim gift. Phuong phdp nay c6 nhitng 1¢i di€m sau:

- Céc cb dong hién hanh van giit dugc quyén ki€m soét theo tf 1& nhu trudc,
nhd vy khong lam tdng nguy cd cong ty bi thao tiing mua (take over).

- Phdt hanh theo cdch nay vira tién 1gi, vira nhanh chéng (vi dé dang hoidc thim
chi khong cin théng qua quyét nghi clia dai hoi cd dong) va chi phi ré hon
nhiéu so vdi phat hanh ra cong chiing.

- Viéc huy dong von theo cach thitc nay hi€m khi that bai, vi nhitng 1¢i ich sau:

= Cic c6 dong hién hanh van giit dudc i 1 ki€m soét cia minh nhu trudc.

= Céc cd ddng c6 quyén ban quyén niay cho ngudi c6 nhu ciu néu ho khong
mudn mua thém c8 phi€u clia cong ty.

» Gid c6 phi€u mdi thudng thap hon 20% so vdi gid hién hanh.

= Khi gid cdc ¢ phi€u trén thi trudng néi chung dang & mifc cao, cong ty
tranh thii phat hanh theo hinh thic nay d€ huy dong von tién mit chuén bi
cho vi€éc mua dut lai mot cong ty khdc khi c6 cd hoi.

Thudng hay chia tach cé phiéu (Scrip issue or share splits)

C6 phiéu thudng (Scrip shares) thudng dudc phit khong cho cic c6 dong hién
hanh thay cho viéc trd cd tic bing tién mit (1 dang phét hanh gidn ti&p), doi khi
c6 dong c6 quyén chon giita viéc nhin cd tic bing tién mit hodc c6 phi€u
thudng. Do tinh chit nhu thé nén thudng su gia ting cd phi€u dang luu hinh do
c6 phi€u thudng 12 khong ddng k€. Vi du “1 cho 127, nghia 13, ¢d dong hién hanh
dang s& hitu 12 ¢8 phi€u sé dudc thudng thém 1 c¢§ phi€u. Piém quan trong cin
luvu v 14, thit nhét, viéc phdt hanh c¢8 phi€u thudng khong 1am gidm gia tri thi
truong ctia ¢ phi€u dang luu hanh, thi hai, cdc cd dong xem day 12 mdt tin hiéu
tot vi né gdi mot thong diép 1a ban quan tri cong ty tu tin ¢ dd kha ning chi trd
cd tifc trong tudng lai cho dii s6 ¢6 phi€u dang luu hanh c6 ting 1én. Piéu nay
tham chi c6 tic dong tot 1am ting gid tri thi trudng cla cb phiu dang luu hanh.

Chia tdch c6 phi€u (Share splits) thudng dugc thuc hién khi gid thi trudng cd
phiéu clia cong ty dang & mic cao, khi€n cho viéc mua ban ¢ phi€u clia cong ty
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trén thi trudng bi han ché&, va khi cong ty dang c6 mot khoi lugng cd phiu du trit
16n. Viéc chia tdch c¢d phi€u s& din dén hé qua sau: Mot 13, sd luong c6 phiéu
dang luu hanh ting 1én theo ti 1& chia tdch. Vi du: “1 cho 27, c6 nghia 1a c8 dong
hién dang nim giit 1 ¢d phi€u clia cong ty sé dudc ddi thanh 2 c6 phiéu chia tich
méi. Hai 13, lugng c8 phi€u dy trif clia cong ty sé gidm tuong tGng. Ba 1a, gia cd
phi€u mdi sé& gidm tuong ing nhung quyén 1¢i clia cd dong khong bi dnh hudng,
vi du trudng hdp “1 cho 2” k€ trén, néu gia c6 phi€u trudc khi chia tich 1a 100$
thi sau khi chia tdch gid mdi c6 phi€u s& 1a 50$, va quyén 1gi clia ¢d dong khong
bi 4nh hudng vi gi tri cda 2 c6 phi€u mdi bing ding vdi gid tri ¢4 phi€u trude
khi chia tdch. Piéu cin luu y & day 13, viéc chia tich cd phi€u khong phai 12 mot
phuong thiic d€ huy dong von vi thuc t&€ 1a khong c6 su chuyén dich cda tién mit
trong viéc chia tich nay.

c. Dénh gij vu nhuge di€ém cia von chi sé hitu:

il.

Uu diém:

Khong phdi ganh mot khodn chi trd ¢d dinh nhu ddi v6i ng. C6 tic duge trd khi
cong ty tao ra dd lugng tién mit va mifc do chi trd cd tidc thudc thaim quyén clia hoi
dong quan tri.

La von vinh vién, cong ty khong bi dp luc phai hoan trd von gdc nhu trudng hgp ng
vay.

Miic du chi phi c¢d hoi clia viéc sit dung von chii s§ hitu cao nhung 13 phudng tién
t6t nhat d€ cong ty tu bdo vé trude lam phit.

Viéc huy dong von chii s& hitu tdn it chi phi hon khi st dung 1¢i nhuan giii lai hoic
khi phuong thic phat hanh 13 phdt hanh quyén uu tién mua c6 phi€u mdi (Right
Issues).

Nhugc diém:

Viéc huy dong von chii s hitu s& ton nhiéu chi phi khi phuong thifc phat hanh 1a
phdt hanh truc ti€p ra cong chiing (C6 thé 1én d&€n 15% gid tri phat hanh).

Viéc phat phanh ¢ phi€u mdi ra cong ching c6 thé lam dnh hudng dén mic do
ki€m soat ctia c6 dong cil.

C6 titc khong duge khau trir thu€, do d6, khién chi phi st dung von chii sé hitu cao
hon chi phi st dung ng.

Ti 1& von chi sé hitu cao sé& lam ting chi phi st dung von (Cost of capital) clia cong
ty, do @6 4nh hudng dén gia thi trudng cd phi€u ciia cong ty.

Diép Diing 8 11/10/03



Chuong trinh Gidng day Kinh t€ Fulbright Phén tich tai chinh Bai gidng 9

Nién khoa

2003-2004 Bai gidng

e (& phi€u clia cdc cong ty nhd, khong ndi tiéng, chua ding ky 1én sang giao dich thi
khé dinh gid va khé mua bdn trén thi trudng thit cip.

IV. N¢

Coéng cu huy dong ng phong phii hon nhiéu so véi cong cu huy dong von chi s3 hitu.

I
bé

minh hoa, ching ta thi xem qua bang liét ké cdc khodn ng vay cua tip doan

Burton vao thdi diém 1990 duéi day:

Bing liét ké ndg cta tip doan Burton nim 1990

Dang ng Gid tri (trieu USD)

6,5% nd khong c6 bao ching 1986/91 5,1
8% nd khong bdo chitng, c6 thé hodn ddi 1996/2001 34,4
7,25% trai phi€u khong bdo chiing 2002/07 2,6
7,75% trai phi€u khong bdo ching 2002/07 0,9

6,25% trai phi€u c6 bdo ching 1990/95 (khdng quy dinh tai sdn bdo ching) 2,6
7,25% trdi phi€u c6 bdo chiing 1991/96 (khdng quy dinh tai sdn bdo chitng) 2,5

FF 5,75% trdi phi€u c6 kha ning hodn ddi 1992 0,1
4,35% trai phi€u c6 kha ning hodn d6i 10
R& rang, cong cu nd kha phong phu., Phong phii vé 1di suit cam két, vé tién té dugc

huy dong, vé diéu kién an toan, vé thdi gian ddo han, vé quyén chon ..., nhu s& 1an
lugt khdo sat dudi day.

a.

Diép Diing

N¢ ¢6 bao chitng (Secured loans)

La khodng n¢ dudc cho vay trong diéu kién c6 tai sdn bdo chitng Tai sdn bio
chitng nay c6 thé dugc quy dinh cu thé, nhung ciing c6 thé khdng trong hgp dong
vay, thudng tai sdn bdo chiing c6 gi4 tri 1a dit dai va nha xudng. Trong trudng
hop cong ty that bai trong viéc thuc hién cam két trd 1di hay trd nd gdc, thi so tai
san dudc dem ra bdo chitng sé& dugc ban di dé trd ng. N&u tai sin bdo chiing dugc
quy dinh cu thé trong hgp ddng vay thi viéc ban cdc tai sdn nay phai c6 y kién
ctia bén chli ng. Trudng hgp tai sdn bdo ching khdng dudc quy dinh cu thé, vi du
nhu 7,25% trai phi€u c6 bdo chitng 1991/96 (khdng quy dinh tai sdn bdo ching)
thi cong ty dudc quyén bén tii sdn clia minh ma khong cAn phdi cé ¥ kién cia
chii ng vdi diéu kién cong ty thuc hién t6t cam két trd 14i 1in ng goc. Trudng hgp
that bai trong viéc thyc hién cam két trd 1di hay ng goc thi ty dong diéu khodn vé
tai san bao chitng sé ¢ hiéu luc.
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Chd nd clia nd c6 bdo chiing c6 trai quyén wu tién cao nhit trong s6 cic chii ng.
Vi vay, chi phi sit dung ng ¢6 bdo ching ciing thdp nhit trong sd céc loai nd.

b. N¢ khong cé bao chitng (Unsecured loan)

Chti ng ddi v6i ng khdng c6 bdo ching tit y&u s& phai chiu rii ro cao hon so véi
chi ng d6i véi nd c6 bdo chitng. Vi vay, chi phi sit dung ng clia ng khong c¢6 bdo
ching ciing cao hon. P& gidm thi€u phan nio rii ro, cdc chi ng thudng doi hdi
mot 1di sudt cam két cao hon so v6i st dung ng ¢6 bdo ching. . Ngoai ra con 4p
dit mot sd diéu khodn han ch€ (restrictive covenants) nhu sau:

e Han ché& ddi véi mic chi trd ¢d tic hing nim

e Han ch€ dudc dp dit trén mot so ti s6 tai chinh, cu thé nhu tf 1& ng/tdng tai
san, tf 1 ng/von chii s§ hitu, ti 1& ddnh gi4 tinh thanh khodn ...

e Quy dinh viéc gdi bdo cdo tai chinh dinh k¥ cho chi ng

e Han ché trén viéc phat hanh ng méi

e Han ch€ trén viéc mua sim tai sdn méi

e Diéu khodn quy chim (sinking fund): dinh ky, cong ty phdi trich ra mot
luong tién mit dudc quy dinh trudc dua vao quy chim d€ ddm bao kha
ning trd nd goc.

Pinh gid vu nhuge di€m ciia ng ¢é va khong cé bao chiing

Uu di€m:
e HAiu hét 12 ng c6 thdi gian ddo han trén 10 nim.
e Lii dudc khau trir thué khié€n cho chi phi st dung von thap hon so véi von
cht sé hitu.

Nhudc diém:
e Nhitng han ché& dugc 4p dit trén cdc khodn nd cho du d6 1a ng ¢ bdo chitng
hay khong.
e Ng khong bdo chitng thudng c6 nhitng diéu khodn 4p dit khi€n cho cong ty
phai bd qua nhitng co hoi dau tu tot hay ngugc lai khong thé thodt ra khéi
mot hoat dong kinh doanh khdng thuén 1gi.

c. No c6 kha niing hodn ddi (Convertible loans)
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Trai phi€u c6 kha ning hodn ddi 12 mot cong cu ng cho phép ngudi nidm giit trai phiéu
nay dugc quyén hodn d6i sd lugng trai phi€u ma ho dang nim giit d€ 14y mot lugng cd
phi€u thudng theo ti 1& dugc quy dinh truSc, trong mot khodng thdi gian duge quy dinh
trudc va v6i mot mic gid c6 phi€u duge quy dinh trude.

Vi dy, cong ty GMC phat hanh trdi phi€u cé ménh gid 1000$, thdi gian d4do han 1a 10
niam, 13i sudt cam két 9%, va c6 thé hodn ddi cho 10 cd phi€u thudng cda cong ty &
mic gia 100$/cS phi€u (dugc biét gia thi trudng cd phi€u cia GMC la 80$). Tir thong
tin trén, ta bi€t dugc nhitng van dé sau, ti s& hodn ddi (Conversion ratio) 1a 10, gi4 tri
clia sy hodn d6i 12 1000$ (10 x 100$).

C6 2 1y do chinh khién cho cong ty phat hanh trai phi€u c6 kha ning hodn d6i:

Mot 13, 14i sudt cam két clia trdi phi€u c6 kha ning hodn ddi thap hon so vdi trai phiéu
thudng, nhu vy 1am gidm chi phi trd 13i hing nim mot cich ddng k€. Nhitng cong ty
c6 dic di€m nhu: d6i tién mit, hoat dong trong mot nganh cé rii ro cao, hoic dang
ting trudng cao, thudng thich phat hanh loai trdi phi€u nay, vi né gitp gidm ganh ning
trd 1di vay mot cich dang ké.

Hai 13, trong trudng hgp nhitng cdng ty nhd, it ti€ng tim, chua Ién sang, khi€n cho viéc
d4nh gid rii ro clia cong ty gip nhiéu khé khin.Do d6, cong ty sé khé long huy dong
dugc von chi sé hitu 14n ng (hodc néu huy dong duge thi chi phi st dung vén chii s&
hitu va nd ciing s& qua cao). Vi vdy phuong 4n huy dong von hap dan nhit trong trudng
hdp nay van 12 phat hanh trdi phi€u c6 kha ning hodn ddi. Vé phia nha diu tu, quyén
1gi clia ho vé 1di va ng gbc van dugec ddm bio phin nao trong trudng hop cong ty hoat
dong kém, khi d6, ho giff trdi quyén clia mdt chli ng. Ngudgce lai, trong trudng hop cong
ty 1am dn kham kh4, ho c6 quyén hodn ddi d€ tr§ thanh chi s& hitu va hudng 1gi trén
gid tri gia ting clia cong ty. V& phia cong ty, c6 thé huy dong dudc ngudn tai chinh cin
thi€t v6i chi phi sit dung vén chap nhan dudc.

Nhitng diic diém ddng luu ¥ cla trdi phi€u ¢6 khé ning hodn d6i 1a

e Chi phi st dung nd tir trdi phi€u c6 kha ning hodn d8i thudng thap hon chi phi
st dung nd cda trai phi€u thudng nhd quyén chon vu dii trong viéc hodn d6i tir
chu ng thanh chu sé hitu.

e Nhing cong ty bi cho la co riii ro cao van c6 thé huy dong dudc nd vdi chi phi
st dung c6 thé chdp nhian dudc nhd vao md ra mot kha ning cho chii ng tham
gia vao su ting trudng cao trong tuong lai cda cong ty néu tinh hinh kinh doanh
12 thuén 1gi.

e Lii dugc khau trir thué
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e N&u tinh hinh kinh doanh t6t, nhitng ngudi ndm giif trdi phi€u c6 khd ning hoédn
ddi déu chuyén d6i trdi phi€u thanh cd phi€u, khi d6, von chii s hitu sé ting
1én, cho phép cong ty vay nhiéu hon. Ngoai ra, cong ty khong phai mait nhiéu
chi phi phat hanh c8 phi€u méi.

e N&u ban quan tri cong ty tin ring gia thi trudng hién tai clia c¢d phi€u cia cong
ty thap hon gid tri thuc clia né, thi trdi phi€u c6 kh4 ning hoin d6i 12 mot
phuong tién tot d€ huy dong von ma trong tuong lai sé trd thanh von chd sé hitu
nhung khong 1am x6i mon gi4 tri thi trudng ctia von chd s& hitu hién tai.

V. Céc ngudn tai chinh khéc:

a. Cho thué tai chinh (leasing): s€ c6 1 bai ri€ng

VI. Nhitng nhin té tic dong dén quyét dinh chon hinh thiic huy dong von:

Chiing ta biét ring von chii sé hitu 12 mot ngudn von vinh vién vi khong phai hoan
trd cho nha dau tu va chiu rdi ro cao nhit, do d6, chi phi st dung loai von nay ciing
dit nhat. Trong khi d6, ng 12 mdt ngudn von cé thdi han st dung ngidn hon, c6 thdi
gian ddo han, nhung it rdi ro hon va 14i vay dugc khau trir thué nén chi phi sit dung
nd ciling thap hon. Vay ¢6 phéi lic nao ta cling nén chon st dung ng khong? Néu ciu
trd 161 12 khong, thi nhitng nhan t6 ndo tic dong dé€n quyét dinh chon hinh thitc von
s€ dudc huy dong?

i.  Rui ro (Risk)
Mitc do rii ro kinh doanh va rii ro tai chinh ma cong ty dang c6 va sé doi mit

trong tuong lai trong mdi tuong quan v6i mdi trudng kinh t€ trong dé cong ty
dang hoat dong 12 mot yé&u td quan trong can duge xem xét.

ii. Quyén sé hitu (Ownership)

Phai cin nhic that kj hinh thic huy dong von d€ khong dit cong ty vio tinh
hudéng 1am tim ngidm cho nhitng vu thao ting mua (take over) hay lam mat
quyén ki€m soét hoic chia sé quyén 1gi clia cdc c¢d dong dang nim giit ¢ phiéu
ctia cong ty cho cac cong dong mdi.

iii. Duration va dic diém ctia dong ngan luu tuong lai (future cashflow patern):
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Néu dv 4n kéo dai chi ¢6 3 nim ma vay nd c6 thdi gian ddo han 10 nim 12 mot sy
lya chon thi€u khon ngoan.

Cong ty dang khat tién mit, nhung lai ¢6 mdt co hodi dau tu rat tot, tuy nhién,
dong ngan luu rong clia dy 4n trong nhitng nim dau 1a khong ddng k& thi viéc
huy dong nd hay trdi phi€u vu dii dé tai trg cho du 4n v6i hau qua 1a phai gdnh
14y ganh niing 13i vay hoic c6 tifc ¢d dinh c6 thé 13 mot quyét dinh can dudc can
nhic k§.

iv. Kha niing huy dong ng (Debt capacity)

Néu ti 1& stt dung ng clia cong ty qui cao ma lai quyét dinh ti€p tuc vay nd thi cé
thé d6 1a mot quyét dinh thi€u khon ngoan. Nguge lai néu ti 1& si dung ng thap,
cong ty dang dn nén lam ra ma khong huy dong nd d€ hudng 10i tir tiét kiém thué
do 1di vay dugc khdu trir thu€ thi cling 12 mot quyét dinh thi€u ngdén ngoan vi
khong tin dung dugc don bay tai chinh.

CHINH SACH €O TUC

Tai sao phdi nghién ctu chinh sich ¢6 tic? N&u ban 14 ngudi ra quyét dinh ti 1& chi trd cd
tiic, thi van dé ban quan tAm nhat sé 12 gi? Chic chin diéu ban quan tim sé& 13, liéu chinh
sdch c6 tiic ma ban sip quyét dinh c6 4nh hudng dén gid tri thi trudng clia cong ty khong?
N6i cach khédc, n6 c6 1am gidm gid tri thi trudng cda cong ty khong va do d6, gidn ti€p lam
cdc c6 dong bi thiét hai hay khong? V& mit ly thuyét, véi gid dinh 12 mot thi trudng hoan
hdo, thi cAu tra 13i 14 chinh sdch cd tic ching c6 tidc dong gi 1én gid tri clia cong ty ca, dai
dién cho 1ap luan nay 12 két qua nghién cttu cia hai Ong Miller va Modigliani dugc cong
bd 1an diu vao nim 1961. Nhung thuc t&, thi trudng khong hoan hdo nhu 1y thuyét da gid
dinh vi tn tai chi phi giao dich, thu€, thong tin thién l1&ch ..cho nén cau tra 13i sé& 12 : trong
thuc t&, chinh sich c6 tifc c6 tic dong khong nhé dén gia tri clia cong ty va vi vay sé cb
nhitng tic dong, khong tot thi xau, 1én 1di ich clia cac ¢d dong. Do d6, cin thin trong khi
dua ra cdc quyét dinh lién quan dén chinh sdch ¢d tifc. Mot thong diép ma nhitng nha quin
tri thudng 14y dé 1am muc tiéu tng x& 1a: “chinh sich cd tic phai c6 tinh &n dinh, khong
thay d6i that thudng va phai dic biét than trong trudc khi quyét dinh thay d6i mot chinh
sach ¢4 tiic nay bing mot chinh sich ¢4 tifc khac”.

Tru6e khi khdo sdt khia canh mang tinh 1y thuyét ciia chinh sich c6 tidc, ching ta sé& ludt
nhanh qua cdc van dé c6 tinh chié€n lugc va phdp 1y clia chinh sdch ndy. Qua d6 chiing ta
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s& c6 dudc mot két luan so bo 14, khong hé tdn tai cdi goi chién ludc tdi wu cho chinh sdch
c6 tiic ma phai ty tiing trudng hop cu thé d€ ra cac quyét dinh cu thé.

Khia canh mang tinh chién lugc

Gid du riing hién nay cdng ty clia ban dang cé mot co hdi dau tu tdt, vaAn dé nim & chd
nén tai trg cho du 4n nay bing ngudn nao diy? Gia du ring lugng von cin thiét d€ tai trg
cho du dn nay vugt qua kha niang di vay cla cdng ty ban, do d6, budc cong ty cta ban
phdi huy dong d&€n ngudn vén chi sd hitu néu khdong mudn bd qua co hdi dau tu diy trién
vong nay. Van dé 13 nén chon lya ngudn von chd s3 hitu nao: 1¢i nhuin giit lai — gidi
han viéc trd cd tic hay ti€p tuc trd ¢ tiic & mifc cao va phat hanh c6 phi€u mdi.

Néu st dung 1di nhudn giit lai va han ché viéc trd cd tic, khi d6, chinh sdch nay s& lam
nin 1ong nhitng nha dau tw ma moi quan tAm hang diu cta ho 1a thu nhip tir ¢8 tifc chid
khong phdi tir 16i von do ting gia c6 phi€u trong tuong lai, nhitng nha dau tu nay, thudng
12 cdc dinh ch€ tai chinh nhu quy huu bdng, quy tuong hd, cong ty bdo hi€m, sé& ban c6
phi€u clia cong ty ma ho dang nim gii.Tir d6 1am gidm gid tri thi trudng ciia c6 phiéu,
diéu nay mau thuin véi muc tiéu t6i hAu ma cong ty deo dudi 1a t8i da hod sy gidu c6
clia cdc c6 dong. Ngoai ra, viéc ¢d phi€u cong ty gidm gid do cdc nha diu tu ban di c6
phi€u ma ho dang nim giit sé dit cong ty trudc mot tinh hudng tdi té 12 bi de doa thao
ting tling mua (take over).

Con néu tiép tuc duy tri viéc trd c6 tic § midc cao va phat hanh c6 phi€u mdi d€ huy
dong von tai trd cho du 4n thi cong ty s& phai ddi dién véi cac van dé sau: tdn kém phat
sinh do chi phi phdt hanh ¢ phi€u mdi (trung binh bing 15% tong gid tri phdt hanh) va
quyén ki€m sodt clia ¢d dong hién hanh c6 thé bi de doa.

Nhu vay, cong ty nén chon phuong 4n ndo? Qud that diéu nady khong don gidn. Phuong
4n nao ciing c6 cdi gid cla nd, van dé 1a tiy titng trudng hgp cu thé ma chon phuong 4n
mang lai 1di ich cao nhat.

Khia canh mang tinh phap 1y

C6 phai nha quan tri ¢ toan quyén tu do trong viéc dua ra cic quyét dinh lién quan dén
chinh sdch c8 tic khong? Cau tr3 15i 1a khong, vi hé thong phdp 1y han ch€ quyén nay
cta cdc nha quan tri.

Mic du ¢ dong 1a nhitng ngudi chiu rdi ro cao nhat, nhung nhitng déi tugng khac nhu
chii nd, ngudi lao dong ciing phai ganh chiu rdi ro (mic di thdp hon cdc ¢ dong) va trai
quyén ctia ho trudc tai sin clia cong ty cao hon cic c6 dong. PE ddm bio quyén 1gi clia
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cic d6i tuong nay, hé thong phap 1y han ché viéc cong ty tra cd tic vugt qua 1¢i nhuin
tich lily. Ngoai ra, nhitng diéu khodn 4p dit bdi cic chd nd ciing han ch& phin nio
quyén quyét dinh ctia ban quan tri truSc cdc chinh sdch c6 tidc clia cong ty.

Ly thuyé&t vé chinh sdch ¢ tic

Ly thuy&t nay sé& cho ta thay 2 diéu:

Mot 13, n€u khong ton tai ngudn tai trg bén ngoai - tic cong ty khong thé huy dong von
bing cdch di vay hay ting von chd s& hitu (mot diéu kién rat vo ly, khong ton tai trong
thuc t&) — thi chinh sdch c6 tic s& phdt huy tic dung 1am ting gid tri clia cong ty mot khi
cong ty c6 co hoi diu tw mdi c6 suit sinh 1gi trén von dau tuv (ROI) 16n hon suit sinh 1di
hién hanh ma c8 dong doi hoi.

Hai 13, n€u tdn tai ngudn tai trg bén ngoai (tic khac véi tinh hudng 1) thi chinh sich c6 tic
s& ching c6 tic dong gi d€n gid tri clia cong ty. N6i cdch khdc, chinh sach cd tiic khi d6 sé
ching c6 y nghia gi ca.

R6 rang, ca hai tinh hudng 1y thuyét trén déu dAn dén mot két luan chung 1a chinh sdch cd
ttic, vé mit ly thuyét, 13 ching c6 ¥ nghia gi ca (thuc t€ khong nhu vay).

Bay gid ching ta sé& 1an lugt chiing minh cdc diéu néu trén.

Gia du ring cong ty A tao ra mot dong ngan luu rong CF khong d6 va vinh vién. Cong ty
quyét dinh s dung toan bo ngudn ngin luu rong nay dé tra c¢d tic D (CF = D), néu suit
sinh 1gi ma c¢8 dong doi hd 1a Ke, khi d6, gia tri clia von chd s hitu theo moé hinh chiét
khau cd tic sé 1a: Vo = D/Ke

Né&u mot phan b clia dong ngan luu rong duge gift lai mdi nim — bit dau tu nim t6i, khi
dé, phan c6 tic dugc chia cho ¢d dong mdi nim sé& 13 CF*(1-b), gid tri von chd sé hitu
trong trudng hgp nay s€ dugc xdc dinh nhu sau: Vo = CF(1 — b) / (Ke — g) hay Vo = CF(1 —
b) / (Ke — b * ROI)

Hay xem xét mot vi du tuong ty bing so:

Tinh hudng 1 — Toin bd ngudn ngin luu rong dude dung dé tra cd tic:

Gia du cong ty A tao ra mdt dong ngan luu rong 12 1000$/nim vinh vién. Cong ty quyét
dinh st dung toan bd ngudn ngin luu rong nay d€ tra cd titc D (CF = D), néu suit sinh 1di
ma c6 dong doi hé 12 Ke = 10%, khi d6, gia tri cda von chi s3 hitu theo md hinh chiét
khau c§ tdc sé 1a: Vo = D/Ke = 1000/ 0,1 = 10,000$
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Tinh hudéng 2 — 50% ciia ngudn ngin luu rong dudce giit lai d€ tii diu tu
1. NéuROI=Ke =10%
Vo=CF(1 - b)/(Ke - b * ROI) = 1000*(1 - 0,5)/ (0,1 — 0,5 *0,1) = 10,000

2. NEuROI=15% >Ke =10%
Vo =CF(1 - b)/(Ke - b * ROI) =1000(1 - 0,5) /(0,1 - 0,5 *0,15) = 20,000

3. NEuROI=5%<Ke=10%
Vo =CF(l - b)/(Ke - b * ROI)=1000(1 - 0,5) / (0,1 — 0,5 *0,05) = 6,666

R& rang, vdi chinh sich c6 titc khong ddi, tic gifi lai 50% ngan luu rong, trd cd tic 50%
phan con lai, c4i 1am cho gid tri ca von chii s hitu ting hay gidm chinh 13 suat sinh Igi tir
diu tu vao dy 4n mdi (ROI) biing ngudn 1¢i nhuin gift lai. N&u ROI cda dy 4n mdi = suit
sinh 1gi doi hdi clia cd dong thi gi4 tri ca von chii s& hitu khong d6i. N&u ROI cda dy 4n
mdi > sut sinh 16i doi héi clia ¢d dong thi gid tri ctia von chi s hitu s& ting. Néu ROI clia
du 4n mdi < sudt sinh 1gi doi hdi cia c6 dong thi gid tri ca von chii s& hitu sé gidm. Nhu
vy, cdi 1am thay ddi gi4 tri cia von chi s hitu 12 quyét dinh ddu tu chit khong phai chinh
sach c6 tic. Nhu vay 1a tinh hudng thi nhat cia ly thuyét da dugc ching minh.

Bay gid, chiing ta s& chitng minh cho tinh hu6ng ly thuyé&t thi hai

Gia du ring cd hoi diu tu mdi doi hdi cong ty A phai chi ddu tu 1000$ vao nim nay, va
nhian dugc mot ngudn ngan luu rong 12 200$/nim tir nim tSi cho dén vinh vién, biét suit
sinh 1gi doi hdi clia ¢§ dong 1a 10%, khi &y NPV cia dy 4n sé& 1a:

NPV =-1000 + (200/ 0,1) = +1000$

Tinh hudng 1: N&u cong ty A giit lai toan bd ngudn ngin luu rong clia nim nay dé dau tu
vao du 4n mdi va nhu vy dong nghia véi viéc c6 dong clia cong ty A s& khdng nhan dugc
c6 tifc trong niam nay, khi d6, gia tri thi trudng ctia von chii s& hitu sé& 1a:
Vo= C8& tifc nim nay + (PV ctia cd tifc tir hoat dong hién hanh) + (PV ctia ¢4 tifc tir dau tu
mdi)
= 0+ (1000/0,1) +(200/0,1) = 12,000$

Tinh hudng 2: Chi phi ddu tu 1000$ cho du 4n méi dugc huy dong tir viéc phat hanh cd

phi€u mdi, khi d6:

Vo= C8 tifc nim nay + (PV ctia cd tifc tir hoat ddng hién hanh) + (PV ctia ¢4 tifc tir dau tu
mdi) — (Chi phi ddu tr cho du 4n méi c6 dudc tir phat hanh c6 phi€u mdi)
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= 1000 + (1000/0,1) + (200 /0,1) — 1000 = 12,000$

R& rang, né€u c6 sy tdn tai cda ngudn von bén ngoai, thi dii ban quan tri clia cong ty A c6
st dung chinh sich c6 tic ki€u nao di nita: khong tra ¢d tic (tinh hudng 1) hay van trd c6
tiic (tinh hudng 2) thi gid tri cia von chi & hitu cling khong d6i.

Tém lai, 1y thuyét vé chinh sdch c8 tic cho ta thiy 2 diéu:

Mot 13, néu khong tdn tai ngudn tai trg bén ngoai - tic cong ty khong thé huy dong von
bing cdch di vay hay ting von chd s& hitu (mot diéu kién rat vo ly, khong ton tai trong
thyc t€) — thi chinh sich c¢d tic s& phat huy tic dung lam ting gid tri clia cong ty chi khi
cong ty c¢6 co hoi dau tu mdi c6 suit sinh 1gi trén von dau tu (ROI) 16n hon suat sinh 1gi
hién hanh Ke ma c8 dong doi hdi. N6i cach khac chinh quyét dinh diu tu chit khong phai
chinh sdch 8 tiic c6 tic dong d&n gid tri clia von chi sd hitu.

Hai 132, néu ton tai ngudn tai trd bén ngoai (tic khac vdi tinh hudng 1) thi chinh sich ¢d tifc
s& ching c6 tic dong gi dén gid tri clia cong ty. N6i cach khdc, chinh sich c6 tic khi d6 sé

ching c6 y nghia gi ca.

K&t luan chung la chinh sich c§ tidc, vé mit 1y thuyét, 13 ching c6 y nghia gi ca (thuc t&
khong nhu vay).

Thuc t& hay nhitng phin d6i déi véi 1y thuyét vé chinh sich cé tic

Bay gio chiing ta sé& khio sdt qua nhitng 14p luan khong tdn thanh vé6i két luan duge dua ra
tir 1y thuyét vé& chinh sdch c6 tic, d6 13, chinh sdch c6 titc khong hé cé tic dong gi d6i vdi
gid tri thi trudng cta cong ty va clia von chi sd hitu. P& hiéu rd chiing ta sé ciing nhau
khdm ph4 nhitng nhin t& quan trong ma trén thuc t& nhitng nha quan tri tai chinh cin cin
nhic k§ ludng trude khi dua ra cdc quyét dinh lién quan dén chinh sdch c6 tic. Nhitng
nhin t6 ndy bao gdm:

1. Mitc dd quan tim ma cdc c6 dong danh cho thu nhip tir ¢d tic 16n nhu thé

nao?
2. Liéu thu nhdp tir ¢d tidc trong tuong lai ¢ rdi ro hon thu nhap tir ¢6 tidc cla
ngay hom nay khong?

3. Mot thi trudng khong hoan hdo c6 phdi l1a nhan td quan trong khi€n cho cdc
cong ty lya chon chinh sich ¢8 tifc nhim théa min mdi quan tim clia mot
nhém khdch hang cu thé riéng biét khong?

4. Chinh sich thu€ 4nh hudng t6i chinh sich ¢6 tiic ra sao?
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5. Liéu cdc nha dau tu c6 suy dién chinh sdch c6 tic cla cong ty nhu 13 mot
thong diép vé su phon vinh clia cong ty trong tuong lai khong?

Ching ta sé& 1an lugt trd 16i nhitng van dé trén

A.

Mifc d6 quan tAm ma cic ¢4 dong danh cho thu nhép tit ¢d tifc ra sao?

CG dong quan tim dén dong thu nhip tuong lai 6n dinh va dang tin ciy tir c6 tifc
nhu ngudi gia, qily huu bdng, cong ty bdo hi€ém ... c6 thé sé& rit quan tim dén sy
thay ddi chinh sich cd tic dot ngdt ciia mot cong ty, dic biét 1a khi ¢d tic bi cit
gidm vdi 1y do 13 diing 1¢i nhudn giit lai &€ diu tv vao mot du 4n mdi tao gid tri gia
tdng cho cong ty trong tuong lai.

Ly thuyét cho ring: trong mdt thi trudng hoan hdo, thi viéc cit gidm cd titc nhu the
s& khong 1am thiét hai gi d€n quyén 1di clia cdc dong cho dit ho thudc nhém nao di
nifa, vi quyén 1gi clia ho sé& nhanh chéng dudc dén b nhd sy ting gid thi trudng cla
¢6 phi€u ma ho dang nim giit trudc thong tin vé du 4n dau tw mdi.

Thyc t€ khong don gidn nhu thé. Thit nhat, trudc mdt sy sut gidm dot ngdt trong thu
nhap tir ¢6 tiic nhu the, nhitng ¢4 dong quan tim d&n thu nhap ¢ dinh va chic chin
s€ nhin ra ring md thifc ngan luu muc tiéu (patern of cashflow) ma ho da 1én ké&
hoach da bi bép méo khong nhu trong dgi. D€ tdi 14p lai mo thic nay, ho phai thay
ddi 1ai danh muc diu tu ca ho va nhu th€ sé rat ton kém. Liéu sy ting gid trong
gi4 tri c8 phi€u hién hanh cé bu dip dudgc va di cho tong thiét hai giy ra tir sy sut
gidm trong thu nhip cd tifc hién hanh va sy ton kém khi thay ddi danh muc dau
hién hanh cda ho hay khong? Hai 13, néu c6 su ton tai clia thué€ 1gi von (tax on
capital gains), ma thuc t& 12 ¢, thi cho du trudng hgp mot khong x4y ra, thi ho vain
phdi chiu mot khodn thué 1gi von tir viéc ban di ¢d phi€u dang nim giit hién hanh.
Lgi ich mang lai tif sy gia ting gid tri ¢d phi€u dén tir thong tin cia du dn ddu tu
mdi vi thé sé& gidm di va van dé 12 phan 1gi ich con lai liéu ¢6 dd dén bu cho nhitng
thiét hai ma cdc ¢ dong ganh chiu tir sy thay ddi dot ngdt trong chinh sich ¢4 tifc.

Nhu vay, khdc véi 1y thuyét cho riing quyén 1di ctia ¢8 dong khong hé bi 4nh hudng
bdi sy thay ddi trong chinh sdch ¢4 tifc, trong thyc t&, diéu nay di x3y ra.

Cé tiic trong twong lai c6 rii ro hon ¢d tifc clia ngay hom nay?

Myron Gordon trong mot nghién citu ciia minh da dua ra mét 1ap ludn thach thdc
vdi nhitng 14p luan ctia 1y thuyét MM la 1$ thu nhap cd tifc hom nay thi 16n hon 1$
1gi nhuin dugc giit lai ngdy hdm nay d€ dau tu vao du 4n mdi, vi su thanh bai cia
du 4n mdi trong tuong lai vin con 1a mot cau héi ma, do d6, 6 tic dude chia trong
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twong lai cho du c6 16n hon nhung riii ro hon (vi tinh khong chidc chdn) do d6 sé
dudc chiét khau & mot mic chiét khau cao hon. K&t ludn nay néi 1én diéu gi? N6
néi 1én ring cdc nha dau tu thich nhin c6 tifc ngay bay gid hon 1a chuyén né vao
trong tuong lai, v vi vy mdt chinh sdch giif lai 10i nhuin cao hon, ti 1& trd ¢4 tic
thap hon, mic dii co thé khong lam gia ting rdi ro, nhung cdc nha dau tu thi khong
nghi nhu thé va ho sé dién gidi diéu nay nhu 12 mot tin hiéu khong thuan 1di va do
dé gia cd phi€u clia cong ty sé& gidm chit khong ting nhu 1ap luin trong 1y thuyét.

Nhu vy, nhan thic clia nha diu tr vé rii ro ddi véi thdi diém dudc chia trd cd tic
da 1am cho k&t luan c6 dugce tir nghién citu 1y thuyét bi pha sdn.
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C. Thi trudng khong hoan hao va hiéu iing nhém khich hang (clientele effects)
Giong 1ap luan trong phan A, nhung thém vao cdc chi phi cu thé ma nha dau tu
phdi gdnh chiu nhitng chi phi nay chinh 12 hé qu4 tat y&u ctia mot thi trudng khong
hoan hdo (trong khi 1ap luan 1y thuyét thi dya trén gid dinh vé mot thi trudng hoan
hdo), cu thé nhu sau:

e Phi mdi gi6i nha dau tu phai chiu khi chao ban cd phi€u ma ho dang nim

gitl.
e Phi giao dich khdc, vi du nhu chi phi tim ki€m mo6t nha moi gidi 14y hué
hdng thap ...

e MaAt14i trong qué trinh chd ban ¢ phiu

e Chi phi phit sinh do viéc thay d8i danh muc dau tu

e Thué€ Igi von

e N&u nha du tu dang nim giit ¢ phi€u ctia mot cong ty nhd, chua 1én sang
thi chi phi tirng loai s€ con cao hon.

Thuc t€, ¢6 nhitng nhém cd dong, vi du nhu: ngudi gia, cong ty bdo hiém. Qu§ huu
bdng ..., thich nhitng cong ty c6 chinh sdch c6 tic phit hgp v6i md thifc ngan luu
dudc thiét k& cho riéng muc tiéu cla ho, thim chi ho sin sang trd gid cao hon dé
nim giit ¢ phi€u clia cdc cong ty nay. SG di ho 1am vay 1a vi ho mudn cé dudc sy
ddm bdo cho mot dong ngan luu cd dinh, 6n dinh va dang tin ciy. Mot trong nhiing
su lua chon cho loai ngan luu c6 dinh, &n dinh va dang tin cdy nay chinh la c6 tidc
dudc chia tir viéc nim giit ¢d phi€u clia cdc cong ty ¢ chinh sdch ¢d tic &n dinh, it
thay ddi. Hiéu dugc diéu nay, cdc cong ty ciing c6 ging theo dudi chinh sdch c6 tic
on dinh, dang tin cdy nhim huy dong von tir cic ¢d dong nay cho sy ting trudng
ctia cong ty. Hién tugng nay dugc goi 1a hiéu tng nhém khach hang (Clientele
effects). Hiéu ting niy vdi hé qua clia né 13 mot chinh sich c6 tifc 6n dinh , nhat
qudn c6 tdc dong dén gid tri cla cong ty hay khong? Cau trd 13i 1a c6, vi viéc deo
dudi chinh sdch c6 tiic 6n dinh, nhit quan sé& khi€n cho cong ty phdi ganh chiu chi
phi nhu: mot 13, cong ty c6 thé sé& phai bé qua cdc cd hoi diu tu tét, 1am ting gid tri
clia cdng ty trong tudng lai vi theo dudi chinh sdch cd tic nay, hai 13, néu khong
mudn bd qua co hdi dau tu t6t ndy, cong ty hoidc 1a phai di vay, hoic 12 phdi phat
hanh thém c8 phi€u méi. Chi phi ctia viéc di vay 1a 14i sut vay va su gia ting rii
ro tdi chinh ma cong ty phai ganh chiu.; con chi phi clia viéc phdt hanh c¢d phi€u
mdi thi da dugc dé cip rdi rdc trong bai nay.
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D. Chinh sdch thué€ dnh hudng tgi chinh sdch ¢ tic ra sao?

Néu thu€ 16i von cao hon thu€ thu nhip déng trén c6 tic thi cd ddong sé thich chinh
sach cd tiic cao hon 1a chinh sdch c6 tidc thap, va nguge lai. Khi d6 chinh sich c6
ttiic ma cong ty deo dudi sé& c6 4nh hudng rat 16n d&€n quyét dinh clia cdc nha diu tu
12 liéu c6 nén nim giit c6 phi€u clia cong ty hay khong? Va nhu thé sé c6 tic dong
ddi véi gid tri ¢S phi€u cia cong ty.

Liéu cdc nha diu tu cé suy dién chinh sich c¢d tic cia cong ty nhu 1a 1 théng
diép vé su phon vinh ciia cong trong tuong lai khong?

Su thay ddi chinh sich ¢d tiic cia cong ty c6 thé duge cac nha diu tu suy dién nhu
12 mot thong diép ma ban qdan tri mudn gdi dén cho cdc nha diu tu vé su phdn
vinh ctia cong ty trong tuong lai.

Vi du, néu by gid, cong ty tuyén b sé& ting ti 1& trd cd tic hay phat hanh cd phi€u
thudng (Scrip shares), cidc nha dau tu s& xem diy nhu 12 mot thong diép la: Ban
quan tri cong ty ty tin 1a hoat dong kinh doanh ctia c6ng ty trong tuong lai s€ tao du
kha ning tién mit dé cong ty c6 thé tiép tuc duy tri viéc trd cd tifc § mic vira mdi
ban bd trong tuong lai gin ciing nhu xa, thong diép gidn ti€p s& 1a cong ty s& phat
trién phon vinh trong tuong lai, va vdi suy dién nhu thé, gid cd phi€u cla cong ty
s€ tang.

K&t luin

Nén theo dudi mot chinh sdch c6 tifc 6n dinh, nhit quén, trinh giy ra nhitng thay
ddi dot ngot trong chinh sich cd tiic néu chwa cin nhic mot cach ky ludng tic hai
clia suf thay d6i nay trong dai han d6i véi gid tri clia cong ty.

Nén theo dudi mot chinh sich c6 tic an toan, ddm bdo su dn dinh, nhit quin cla
chinh sdch c6 tic ngay ca trong trudng hop 16i nhuan hoat dong gidm. Mot chinh
sach c6 tifc an toan khong ddng nghia véi mot chinh sdch ¢d tic thap. Chinh sich
c6 tifc thap ddng nghia véi viéc ting ti 1& 10i nhudn giit lai, néu quy tién mit tich
liiy tir 1¢i nhudn giff lai qué 16n s& : Mot 1, khi€n cho nha dau tu suy dién 1 cong
ty bé& tic trong sy ting trudng. Hai 12, cong ty vo tinh sé& trd thinh muc tiéu clia mot
su thao tiing mua (take over). Ba 13, ling phi do giff tién mit qud nhiéu. Tat cd
nhitng diéu nay déu c6 dnh hudng khong tot 1én gid tri ¢S phi€u clia cong ty.

Mot chinh sdch ¢4 tic an toan 12 mot chinh sdch c6 tifc ¢6 ti 1& chia ¢ tic hgp 1y
sao cho vira thod man dugc nhu cdu c6 mot ngudn thu nhap 6n dinh , nhat quan cla
c6 dong (hiéu tng nhém khach hang) vira ddm bio mot tf 1& 1gi nhuén gitt lai di dé
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tai trg cho nhitng nhu cau dau tu binh thudng nhiim duy tri sy ting trudng bén viing
cta cong ty.

4. Tranh t6i da viéc cit gidm cd tidc, cho dit cong ty dang c6 mdt cd hdi diu tu tuyét
vdi. Trong trudng hop nhu thé, d€ khong bd 18 ¢o hdi dau tu nay, cong ty nén chon
gidi phap di vay hay phat hanh c8 phi€u mdi. Néu vi mot 1y do nao d6 cong ty
khong thé huy dong dd von tir ngudn tii trd bén ngoai ma budc phii cit gidm co
tiic, thi cong ty can phdi cung cAp thong tin diy dd va gidi thich mot cdch rd rang
cho cdc nha dau tu biét vé chuong trinh dau tu sip t6i cling nhu nhu ciu tai chinh
can thiét dé tai tr¢ cho du 4n d6, dé tdi thi€u hod nhitng hau qui giy ra tif mot sy
cit gidm cd tifc dot ngdt nhu thé.
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