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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 tu ndy ra sao? Nén stf 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 ngin hang, phat hanh trdi phi€u
hoidc von chi s hitu (Equity) - nhu phat hanh c8 phi€u d€ tai trg cho quyét dinh dau
tu? Né&u st dung 1¢i nhudn gitf lai dé tai trg cho quyét dinh dau tu thi liéu chinh sich
va chi&n lugc chia ¢d 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 dugc 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 ctiia 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 cdc van deé sau:

1.
il.
1il.

Céc ngudn tai chinh chinh, vu di€ém 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 bd, 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 da 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 md&i thuc sy 1a ngudn tién mit ma cong
ty thuc c6 va c6 thé ding 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 Gy 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 phan thudng 1 ngudn von chd sé hitu chinh. C§ dong nim giit ¢ phi€u
thudng dugc hudng cdc quyén Idi sau: duge tham gia dai hoi cd dong, qua d6 bd
phi€u quyét dinh cdc vin dé c6 tam chién ludc ddi véi hoat dong cia cong ty tir
nhin sy cho d&n 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 1in 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 t6i da 1a = 417 triéu ¢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 ching 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 cd 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 gift
c6 phi€u thudng trong ci hai hinh thic chi trd c6 tic 1dn thu huéng 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 diu tu e ngai rii ro, tim
ki€m mot khodn thu nhip 6n dinh, nhung cao hon ldi suit cho vay ng, nhim dat
muc tiéu sinh 1gi ma ho dé ra. Nhitng nha diu tuv nay thudng 1a cdc dinh ché tai
chinh nhu Qu§ huu béng, Cong ty bdo hi€ém, Quy dau tur ...

C6 ddng nim giit ¢d phi€u wu di 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 thip hon vén cd
phin 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 ky.
Khdac véi hinh thitc phdat 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
Khodn)., R& rang, hinh thitc phat hanh nay c6 1¢i diém 1a gitp cong ty huy dong
von mot cich dé dang, nhanh chéng, va it mat thdi gian. Tuy nhién, nhugc diém
cia hinh thic phdt hanh nay 13 c6 phi€u khong thé giao dich trén thi trudng
chitng khodn do chua ding ky. Vi vy, suat 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 cta 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 phat hanh c6 phi€u truc tiép ra cong chiing d€ huy dong von
chi sé hitu thdng qua cac 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 diém phat hanh
e Cudi cing, Ngian hang diu tu sé& thyc hién cdc chién dich ti€p thi va
phian phdi nhim didm bdo 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 tiing 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 thong qua quyét nghi clia dai hoi ¢d dong) va chi phi ré hon
nhiéu so vdi phat hanh ra cong chiing.

- Viéc huy dong von theo cdch thitc nay hi€m khi that bai, vi nhitng 1¢i ich sau:

= Cic c6 dong hién hanh van giit dudc tf 1 ki€m soat cia minh nhu trudc.

= Céc cd ddng c6 quyén ban quyén nay cho ngudi c6 nhu ciu néu ho khong
mudn mua thém cd phi€u clia cong ty.

» Gid c6 phi€u mdi thudng thap hon 20% so vdi gid hién hanh.

= Khi gid cdc c¢d phi€u trén thi trudng néi chung dang & mic 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 phi€u 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), d6i 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
lvu v 14, thid nhét, viéc phdt hanh cd phi€u thudng khong 1am gidm gid tri thi
trudng ctia ¢d phi€u dang luu hanh, thi hai, cdc ¢d dong xem day 12 mt tin hiéu
tot vi né gdi mot thong diép 1a ban quan tri cong ty tu tin ¢ dd kha ning chi trd
cd tic 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 c8 phi€u (Share splits) thudng dugc thuc hién khi gid thi trudng cd
phiéu clia cong ty dang & mic cao, khién 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 c8 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 13 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 d6 chi trd cd tidc thudc thaim quyén clia hoi
dong quan tri.

La von vinh vién, cong ty khong bi 4p 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 stt 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.
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& phi€u cia cdc cong ty nhd, khong ndi ti€ng, 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¢ dugc cho vay trong diéu kién c6 tai sin bdo chitng Tai sdn bdo
chitng nay c6 thé dugc quy dinh cu thé, nhung ciing c6 thé khdng trong hgp ddng
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 ching dugc
quy dinh cu thé trong hgp ddng vay thi viéc ban cdc tai sdn nay phai ¢ 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 véi 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 ché& dudc dp dit trén mot sd 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 ¢6 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 nguge 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 ndm 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 truSe, trong mdt 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 diém nhu: d6i tién mit, hoat dong trong mot nganh cé rdi 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 von chii s&
hitu va nd ciing s& qua cao). Vi vy phuong 4n huy dong von hap din nhit trong trudng
hdp ndy 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 goc van dudec ddm bio phin nao trong trudng hdp cong ty hoat
dong kém, khi d6, ho giff trdi quyén clia mdt chli ng. Ngugce 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 cda 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 ddi 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 khd ning hodn 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 thic huy dong von:

Chiing ta biét ring von chii s& 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 sit dung loai von nay ciing
dit nhat. Trong khi d6, ng 12 mdt ngudn von ¢ thdi han sit 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 nao 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 dugc 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 16i 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 tuwong 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 dé€ hudng 1gi 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 c6 tic? N&u ban 14 ngudi ra quyét dinh ti 1& chi trd cd
tiic, thi vin 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? Vé 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 14p 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 c6
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 c¢6 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 sdch c6 tidc, ching ta sé& ludt
nhanh qua cdc van dé c6 tinh chién 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

Gia du riing hién nay cdng ty clia ban dang cé mot co hdi dau tu tdt, van 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 dv 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 sé hitu néu khong mudn bd qua co hdi dau tu diy trién
vong nay. Van dé 13 nén chon lya ngudn von chd s& hitu nao: 1¢i nhuin giit lai — gii
han viéc trd cd tic hay ti€p tuc tra ¢ 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& 1am
nin 1ong nhitng nha dau tw ma mdi quan tAm hang diu cta ho 1a thu nhip tir ¢b 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 c
phi€u clia cong ty ma ho dang nim giit.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 t6i 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 s& dit cong ty trudc mot tinh hudng tdi té 12 bi de doa thao
ting ting mua (take over).

Con néu ti€p tuc duy tri viéc trad 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 nay khong don gidn. Phuong
4n nao ciing c6 cdi gid cla nd, van dé 1a tuy 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 tv (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 d&€n 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 chiing ta sé& 1an lugt chiing minh c4c diéu néu trén.

Gia du ring cong ty A tao ra mot dong ngin luu rong CF khong d6 va vinh vién. Cong ty
quyét dinh s dung toan bo ngudn ngin luvu rong nay dé tra c¢d tic D (CF = D), néu suit
sinh 1gi ma c¢8 d6ng doi hd 1a Ke, khi d6, gia tri clia von chd s hitu theo moé hinh chiét
khdu c6 tidc sé& 1a: Vo = D/Ke

Né&u mot phan b clia dong ngan luu rong duge giff 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, titc gifi lai 50% ngan luu rong, trd cd tic 50%
phan con lai, c4i 1am cho gid tri cia 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 cia dy 4n
mdi > sut sinh 16i doi héi clia ¢d dong thi gid tri ctia von chi s hitu sé ting. Néu ROI clia
du 4n mdi < sudt sinh 1gi doi hdi cia c6 dong thi gid tri cda 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, ching ta s& chitng minh cho tinh huéng ly thuyé&t thi hai

Gia du ring cd hoi diu tu mdi dodi hdi cong ty A phai chi ddu tu 1000$ vao nim nay, va
nhian dugc mot ngudn ngan luu rong 13 200$/nim tir nim tSi cho d&n vinh vién, biét suit
sinh 1gi doi hdi clia c8 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 ton 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 s& 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. Néi cach khac chinh quyét dinh diu tu chit khong phai
chinh sdch 8 tiic c6 tac 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 chdng 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 gid chiing ta s& khdo 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 ctia 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 c¢6 rdi ro hon thu nhap tir c6 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 c¢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 s& nhanh chéng dudc dén bu 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 ¢ 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 cta ho va nhu thé sé rat ton kém. Liéu sy ting gid trong
gi4 tri c8 phi€u hién hanh cé bu dip dudc 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& 1a ¢, thi cho du trudng hgp mot khong x4y ra, thi ho vain
phdi chiu mot khodn thué 1gi von tir viéc ban di c6 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 cd tic 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 dudc 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 cidc 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 thtc clia nha diu to vé rii ro ddi véi thdi diém dudc chia tra 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 cic 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 hio (trong khi 1ap luin 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 Matl4i trong qud trinh chd ban ¢ phi€u

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 ¢d phi€u ctia mot cong ty nhd, chua 1én sang
thi chi phi tirng loai s€ con cao hon.

Thuc t€, ¢6 nhitng nhém c8 dong, vi du nhu: ngudi gia, cong ty bdo hiém. Qu§ huu
bdng ..., thich nhitng cong ty c6 chinh sich c6 tic phit hgp v6i md thitc ngan luu
dudc thiét k& cho riéng muc tiéu clia ho, thim chi ho sin sang trd gid cao hon dé
nim giit ¢ phi€u clia cic cong ty nay. SG di ho 1am vay Ia vi ho mudn cé dudgc sy
ddm bdo cho mot dong ngan luu cd dinh, 6n dinh va dang tin ciy. Mot trong nhitng
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 c¢6 chinh sich ¢d tic dn 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 tng 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 sidch 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 tifc nay, hai 13, néu khong
mudn bd qua co hdi dau tu t6t ndy, cong ty hodc 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 cia cong trong tuong lai khong?

Su thay ddi chinh sich ¢d tiic cia cong ty c6 thé dugce 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), cic 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 ¢d 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 c¢d phi€u cla cong ty
s€ tang.

K&t luin

Nén theo dudi mdt chinh sdch c6 tifc 6n dinh, nhit quén, trinh giy ra nhitng thay
ddi dot ngot trong chinh sich ¢d 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 clia
chinh sdch c6 tic ngay ca trong trudng hop 16i nhuan hoat dong gidm. Mot chinh
sach c6 tifc an toan khong ddng nghia vdi 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 cd tic ¢6 ti 1& chia ¢ titc hgp 1y
sao cho vira thod man dugc nhu ciu c6 mot ngudn thu nhap 6n dinh , nhat quan cla
c6 dong (hiéu ting 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 nhim 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, &€ khong bd 18 ¢d hdi dau tu ndy, cong ty nén chon
gidi phap di vay hay phat hanh c8 phi€u mdi. Néu vi mot 1y do niao d6 cong ty
khong thé huy dong dd von tir ngudn tii trd bén ngoai ma budc phii cit gidm co
tlic, 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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