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LY THUYET M&M VE CAU VON CUA CONG TY
Muc iéu:

Bai nay xem xét chi tiét hon vé Iy thuyét M&M nham bo sung cho bai 9. Trong bai ndy
cac gia dinh cua ly thuyét M&M sé lan lot dwoc thio bo dé xem xét tac dong cua cac
yéu té thué, chi phi pha san, chi phi khon khé tai chinh nhuw thé nao dén co cdu von. boc
xong bai nay ban sé hiéu dwoc ddy di hon ndi dung cia Iy thuyét hién dai (M&M) vé co
cdu von, thay dwoc gid tri cong ty va chi phi siv dung sé thay doi thé nao theo 1y gidi ciia
M&M khi cac gia dinh lan luot dwoc thao bo.

1. CAC GIA PINH VA MENH PE CUA LY THUYET M&M

Ly thuyét M&M vé co cdu von cta cong ty dugc Modigliani va Miller dua ra tir nim
1958. Dén nay di gan nira thé k¥ tréi qua nhung nhiéu thé hé sinh vién van b ngd va to
ra rat kho hiéu khi ban vé 1y thuyét M&M. Vi 1& d6, phan nay tom tit cac gia dinh va
ménh dé quan trong cta Iy thuyét M&M nham gitp cho ban d& dang hon khi tiép can voi
Iy thuyét M&M, trudc khi di sau vao chi tiét. Ly thuyét M&M dua trén nhiing gia dinh
quan trong sau day:

- Gia dinh vé thué

- Gia dinh vé chi phi giao dich

- Gia dinh vé chi phi khén kho tai chinh
- Gia dinh vé thi truong hoan hao.

Vé noi dung, ly thuyét M&M duogc phat biéu thanh hai ménh dé quan trong. Ménh dé thr
nhat (I) néi vé gid tri cong ty. Ménh dé thtr hai (II) néi vé chi phi str dung von. Cac ménh
dén nay lan luot s& dugc xem xét trong hai truong hop tng véi hai gia dinh chinh: ¢6
thué va khong co thué.

2. LY THUYET M&M TRONG TRUONG HQP KHONG CO THUE

Pay 1a trudong hop don gian nhit khi xem xét Iy thuyet M&M. Trong truong hop nay tat
ca cac gia dinh cia M&M déu dugc tudn thu nham don gian hoa van d& can nghién ciru.
Céc gia dinh day du cua 1y thuyét M&M bao gém:

- Khéng c6 thué thu nhap doanh nghiép va thué thu nhap cé nhan
- Khong c6 chi phi giao dich

- Khong c6 chi phi pha san va chi phi kho khan tai chinh

—  Céanhén va cong ty déu co thé vay tién & mirc 13i suat nhu nhau
—  Thi trudng von 14 thi truong hoan hao.

Vi nhitng gia dinh nhu trén, ndi dung cua ly thuyét M&M duoc phét biéu thanh hai
ménh dé nhu sap duogc trinh bay dudi day.
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2.1 Mg¢nh dé I - Gia tri cong ty

Trong diéu kién khéng c6 thué, gid tri cong ty ¢é vay no (Vi) bang gid tri ciia cong ty
khéng cé vay no (Vi), nghia la Vy = V. Ménh d@ nay c6 thé phat biéu theo cach khac 1a
trong diéu kién khong co thué, gia tri cong ty c6 vay ng va khong vay n¢ la nhu nhau, do
do, co ciu no/von (B/S) khong c6 anh hudng gi dén gia tri cong ty. Vi vy, khong c6 co
cau Von nao 13 t6i wu va cong ty ciing khong thé nio ting gia tri bang cach thay déi co
cau von.

DPé minh hoa cho ménh dé I ching ta xem xét vi du nhu sau': Gia sir gia tri thi
truong cua cong ty JSC la 1.0008. Cong ty hién tai khong c6 vay ng va gia moi o phan
cua cong ty ¢ murc 10$. Gia sir rang JSC du dinh vay 500$ dé tra thém c tac 58 cho mdi
cd phan. Sau khi vay ng cong ty tro thanh cong ty co vay ng (levered) so vdi trude kia
khong c6 vay ng (unlevered). Co v6 s6 kha niang xay ra di v6i gia tri cong ty, nhung
nhin chung c6 thé tém tit thanh mot trong ba kha ning xay ra sau khi vay no: (1) Gia tri
cong ty s& 16n hon gia tri ban dau, (2) Gia tri cong ty van nhu gia tri ban dau, va (3) Gia
tri cong ty nho hon gi4 tri ban dau. Gia sir sau khi lién hé ngan hang dau tu, cic nha tu
vén uy tin khang dinh rang chénh léch gia tri sau khi vay no toi da bang 250$. Bang 9.1
dudi day trinh bay gia tri cong ty theo ba tinh hudng.

Béang 9.1: Gié tri cong ty khi ¢6 va khong vay ng.

Gia tri cong ty khi Gia trj cong ty sau khi vay no tra co tirc
khong c6 ng
I 11 111
No 0 500 500 500
Von chu sé hitu 1.000 750 500 250
Gia tri cong ty $1.000 $1.250 $1.000 $1.000

Chung ta biét rang loi ich ctia nha dau tu hay ¢ dong khi mua c6 phiéu cong ty 1a duoc
huong ¢b tirc va lgi von. Sau khi tai cau trac cong ty JSC, giam ddc tai chinh khong biét
tinh hudng ndo s& xay ra, nhung néi chung co ba tinh huong {mg v&i ba tinh hudng thay
db6i gia tri cong ty nhu da xét ¢ bang 9.1. Loi ich ciia c6 dong thé hién tiy theo cac tinh
huéng nhu sau (Bang 9.2):

Bang 9.2: Loi ich cua c6 dong sau khi tai cAu tric cong ty

Tinh hudng
I 11 111
Loi von (+)/15 vén (-) - 250 - 500 - 750
Co tirc 500 500 500
Loi/l6 rong $250 $0 - $250

' Ross, S.A, Westerfield, R.-W., Jaffe, J., (2005), Corporate Finance, McGraw-Hill
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- Neu ban giam dbc tin rang tinh hudng I xay ra thi nén tai cdu trac cong ty vi khi
ay c6 loi cho ¢b dong.

- Néu ban giam ddc tin rang tinh hudng III xay ra thi khong nén tai cu trac cong ty
vi tai cAu trac s& ton hai cho c¢b dong.

- Néu tinh hudng II x4y ra thi tai cdu trac chang cd ¥ nghia gi, n6 khong mang lai
loi ich ciing khong lam thiét hai cho ¢6 dong.

Tt vi du minh hoa trén déy cho chung ta hai nhan xét: (1) Thay d6i co cdu von chi co loti
cho c6 dong néu va chi néu gid tri cong ty tang lén, (2) Ban giam dbc nén chon co ciu
v6n sao cho & d6 gia tri cong ty cao nhat, boi vi 0 co cau vbn d6 co loi nhat cho cb dong.
Tuy nhién, vi du ndy chua cho chung ta biét co ciu v6n nao c6 loi nhat cho cb dong, boi
vi n6 chua thé néi tinh huéng nao trong ba tinh hudng da phan tich trén day s& xay ra.

Dé tra 101 cau hoi nay chung ta phai xem xét tac dong ctia don bay tai chinh, thong
qua vi du thtr hai nhu sau: Gia sir cong ty Trans Am hién 1a cong ty khong c6 vay no.
Cong ty dang xem xet phat hanh trai phiéu dé mua lai c6 phleu cua cong ty nham thay d01
co cau von. Tinh hinh tai san va no ciia cong ty tmg vdi co cau von hién tai va co cdu vén
dé nghi duoc trinh bay & bang 9.3.

Bang 9.3: Co cAu tai chinh cua cong ty Trans Am

Hién tai bPé nghi
Tai san $8000 $8000
No 0 4000
Von 8000 4000
Lai suét 10% 10%
Gié thi truong cia cd phan $20 $20
S6 ¢ phan dang luu hanh 400 200

Két qua hoat dong ctia cong ty tiy thudce vao tinh hinh cua nén kinh te ing voi ba tinh
huong xay ra: suy thoai, ky vong, va ting truong. Néu str dung co cAu voén nhu hién tai
thi két qua hoat dong ctia cong ty Gmg véi ba tinh hudng dugc trinh bay ¢ bang 9.4.

Bang 9.4: Két qua hoat dong cuia cong ty (mg véi co cdu von hién tai

Suy thodi Ky vong | Tang truéng
Loi nhuan trén tai sdn (ROA) 5% 15% 25%
Loi nhudn $400 $1200 $2000
Loi nhuan trén von c6 phan (ROE) = 5% 15% 25%
Loi nhuan/Vén
Loi nhuén trén c¢6 phan (EPS) $1,00 $3,00 $5,00

Néu thay doi co cdu von nhu d& nghi thi két qua hoat dong ctia cong ty ung voi ba tinh

hudng duoc trinh bay & bang 9.5.
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Bang 9.5: K&t qua hoat dong cua cong ty (mg véi co cdu von dé nghi

Suy thodi Ky vong | Tang truéng
Loi nhuén trén tai sdn (ROA) 5% 15% 25%
Loi nhudn $400 $1200 $2000
Lai vay (=4000 x 10%) - 400 - 400 - 400
Loi nhuén sau khi tra 1ai 0 800 1600
Loi nhu4n trén von ¢6 phan (ROE) = 0 20% 40%
Loi nhuan sau 13i/Vén
Loi nhuén trén c6 phan (EPS) $0 $4,00 $8,00

So sanh bang 9.4 va 9.5 chung ta thdy rang anh hudng ciia don bay tai chinh phu thudc
vao loi nhudn trudce 13i. Néu loi nhudn trudce 13i 1a 1200$ thi loi nhuan trén vén (ROE)
g véi co cdu vbn dé nghi cao hon va nguoc lai néu loi nhuén trudce 13i chi c6 4008 thi
loi nhuan trén von (ROE) tmg vé6i co cdu von hién tai cao hon. Van dé tac dong cua don
bay tai chinh d3 dugc xem xét ki trong bai 8.

Néu chon tinh huong ky vong dé xem xét va so sanh EPS tng voi co cAu von hién
tai va EPS tmg v6i co cau von dé nghi, ching ta d& nhan thiy ring sir dung don bay 1a co
loi cho ¢6 dong boi vi EPS = 4$ néu cong ty co vay no, trong khi néu khong vay ng thi
EPS = 3. Tuy nhién, don bay tai chinh ciing tao ra rui ro, thé hién & chd néu tinh hinh
kinh té suy thoai thi cong ty khong vay ng co EPS = 1$ trong khi cong ty vay n¢ thi EPS
= 0. Nhu vay, liéu thay ddi co cdu vbn co tot hon cho cb dong hay khong?

Modigliani va Miller da tranh luan thuyet phuc rang cong ty khong the thay doi
gia tri cong ty bang cach thay dbi cau tric von. Néi khac di, gia tri cong ty Van nhu vay
du cau trac von khac di. Noi mot cach khac nia, dbi véi c6 dong, khong co ciu trac von
nao t6t hon cau trac von nao. Pay chinh 13 ndi chung cia ménh & M&M sb 1. Bé ching
minh cho ménh dé nay chiing ta xem xét va so sanh hai chién lugc dau tu nhu sau:

- Chién lwoc A: Mua 100 cb phan cta cong ty cd vay no

- Chién lugce B: Vay 2000$ trr ngan hang cung voi 20008 riéng c6 (cho du 4000$
nhu cong ty di vay) dé mua 200 c6 phan cia cong ty khong c6 vay ng & muc gia
208.

Luu ¥ & chién luoc A, ban mua ¢ phan clia cong ty co vay ng, nghia 1a mua ¢6 phan cua
cong ty c6 st dung don bay. O chién lugc B, ban vay tién dé dau tu vao cong ty khong c6
vay ng, viéc ban di vay ng ciing xem nhu st dung don bay nhung day la don bay tu tao
(homemade leverage). Két qua dau tu cta hai chién luoc duoc trinh bay & bang 9.6.

Bang 9.6: Loi ich va chi phi cua c6 dong theo hai co cau von va hai chién lugc

Tinh hudng

Chién lwgc A: Mua 100 ¢ phan cia cong ty c6 | Suy thoai | Ky vong | Tang trudng
vay ng

EPS cuia cong ty c6 vay ng (Bang 9.5) $0 $4 $8

Loi nhuan dau tu 100 c6 phan $0 $400 $800

Chi phi = 100@$20 = 2000$
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Chién lwge B: Don béy tu tao

EPS cuia cong ty khong vay ng (Bang 9.4) §1 $3 $5
Loi nhun dau tu 200 co phan 200 600 1000
Trir 1i vay (vay 2000 véi 13i suat 10%) - 200 - 200 - 200
Lo¢i nhuln rong $0 $400 $800
Chi phi = 200@$20 — 2000 (ng vay) = 2000$

Két qua tinh todn ¢ bang 9.6 cho thay rang ca hai chién lugc déu co chi phi nhu nhau
(20008) va dem lai lgi nhuén rong cho ¢6 dong nhu nhau: 0; 400 va 8003 tmg vai moi
tinh hudng. Tir 6 chiing ta c6 thé két luan ring bang viéc tai cdu triic von, cong ty Trans
Am khéng 1am loi ciing khong lam hai cho ¢6 déng. Noi khac di, nha dau tu nao khong
nhan bat cr thir gi tir don bay tai chinh cong ty thi ciing ching nhan dugc gi theo cach
riéng cua ho.

Tro lai bang 9.2 chiing ta thdy rang, gia tri cong ty khong ¢ vay ng la Vy = Vén
+ No = 8000 + 0 = 80008, trong khi gi4 tri ctia cong ty co vay no 1a Vi = Vén + No =
4000 + 4000 = 8000$. Néu vi Iy do gi d6 1am cho Vi > Vy, do dé, chién lugc A tén chi
phi dau tu hon chién luge B. Nha dau tu nao phat hién diéu nay s€ thich chién luge B, tirc
1a tw minh di vay tién va dau tu vao cong ty khong c6 vay no, vi du tu theo chién lugc B
nha dau tu bo ra it chi phi hon, nhung van dugc cing mot muc loi nhuan nhu dau tu vao
cong ty c6 vay ng. S6Gm muén gi cac nha dau tu khac ctng nhén ra sy chénh 1éch gia nay
vi thi truong vbn 13 hoan hao va nha dau tu binh dang vé thong tin. Khi iy, c6 nhiéu nha
dau tu don vao mua cong ty khong vay ng khién cho gi4 tri cong ty khong vay ng tang
1én. Qué trinh tiép dién cho dén khi nao gié tri cong ty khong vay no ting 1én bang gia tri
cong ty c6 vay ng, nghia la Vy = VL.

2.2 Ménh dé II — Chi phi sir dung von

Nhu da phan tich ¢ phan trudc, don bay tai chinh c6 tac dung khuéch dai EPS nhung
ddng thoi lam cho pham vi bién dong cua EPS ciing 16n hon. Diéu nay cho thay don bay
tai chinh lam cho vén ¢6 phan tr¢ nén rui ro hon. Nhu vay loi nhuén yéu ciu cua Von co
phan phai ting 1én. Chang han néu lgi nhuan thi truong 13 15% thi loi nhuan yéu ciu cta
cd dong phai lén dén 20%. Nhén xet dua dén ménh d& M&M s6 II. Ménh dé M&M sb 11
phat biéu rang loi nhudn yéu cau trén vén cé phan cé quan hé cung chzeu voi miec do sw
dung don bdy tai chinh hay ty sé no. V& mit toan hoc, ménh d&¢ M&M sb II ¢o thé dugc
biéu dién béi cong thirc:

v, :r0+(r0 — 7y )g , trong do:

= loi nhuan yéu cau hay loi nhuan ky vong trén von c¢6 phan
rB = 14i suit vay hay chi phi sir dung no
ro = chi phi str dung von néu cong ty s dung 100% vbn ¢6 phan
B = gia tri ctia ng hay trai phiéu cua cong ty phat hanh
S = gia tri cia vén ¢ phan cua cong ty.
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Dé ching minh ménh dé¢ M&M sb II, ching ta nhé lai cach tinh chi phi sir dung Vén
trung binh da trinh bay trong bai 7. Trong bai 7, ching ta da biét chi phi sir dung von
trung binh (rwacc) dugce xac dinh bdi cong thire?:

n —Br+Sr
M BySs? B+S?

Van dung cong thirc ndy, ching ta tinh dugc chi phi sir dung v6n trung binh ciia cong ty
trong hai truong hop: cong ty c6 vay ng va cong ty khong cé vay no.

Dbi v6i cong ty khong vay no, xét tinh huéng ky vong ¢ bang 9.4, chung ta c6 loi nhuén
sau 13i 1a 1200 va vbn c¢6 phan 1a 8000, do do, ty suit loi nhuan trén von c6 phan 1a rg =
1200/8000 = 15%. Thay vao cong thtrc tinh chi phi st dung vdn trung binh, ta cé:
Tyace = 0 x10% +ﬂ15% =15%

0+8000 0+8000

Dbi v6i cong ty ¢ vay ng, xét tinh huéng ky vong ¢ bang 9.5, ching ta c6 lg1 nhuén sau
1ai 12 800 va vén cd phan 1a 4000, do do, ty suat loi nhudn trén vbn ¢b phan 13 rg =
800/4000 = 20%. Thay vao cong thirc tinh chi phi st dung vén trung binh, ta cé:
Foace :ﬂx 10%+ﬂ20% =15%

4000+ 4000 4000 +4000

Tu két qua nay cho chung ta két luan rang, trong diéu kién khong c6 thué, chi phi sir dung
von trung binh khéng déi bat chdp co cau von thay doi nhir thé nao.

Bay gio chung ta xét chi phi sir dung von cia cong ty ¢6 100% vén cb phan (ro).
béi voi cong ty Trans Am, ry dugc xac dinh nhu sau:

Ldl nhudn ky vong ctia cong ty khong vay ng 1200 —15%
= (]

Vén ¢d phan clia cong ty khong vay ng 8000

Do chi phi sir dung von trung binh rwacc khong d6i bat chap ty s6 ng thay ddi nhu thé
nao nén ching ta cd thé thiét 1ap can bang: rwacc = ro. Thay biéu thirc rwacc vao phuong
trinh trén chung ta co:

r = B Ve + 5 e =7,
wACC B‘F’S B B + S N 0
Nhan hai vé ciia phuong trinh nay véi (B+S)/S, ta co:

B+S B
S 7y =Er0+r0

—rytrg =

Dit B/S ra lam thira s6 chung va sap xép lai cong thirc trén, ta co:

2 O day ching ta gia dinh rang khong co thué thu nhép cong ty nén T =0, do d6, ¢6 thé bo qua (1 — T) trong
cong thirc tinh chi phi st dung von trung binh
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B B
Ts =E(VO_FB)+FO :VO+(VO_”3)E

Pay chinh 1a cong thirc dién ta noi dung ménh dé M&M sb 1. Dé thay rang cong thirc
ménh dé M&M s6 II c6 dang ham sb bac nhét y = a + bx, trong d6 an s6 x chinh 1a ty s6
no B/S. D6 thi biéu dién ham sb nay c6 dang nhur trén hinh 9.1.

Bay gio chung ta thir ing dung ménh dé M&M sd 11 dé xéac dinh chi phi str dung
vbn ctia ¢ dong dbi voi cong ty Trans Am. Sau khi tai cdu tric cong ty c6 ng vay la
40008 vei lai suat 10% va von chu s¢ hitu 1a 4000$. Chi phi str dung von s¢ hitu trude
khi tai co cdu 1a 15%. Sau khi tai cdu trac, chi phi st dung von chi sé hitu:

4000

B
7y =1y (= ry) ¢ =15%+ (15-10%) = 20%

Hinh 9.1: Ménh d&& M&M s6 11 khi khong c6 thué

Chi phi st dung vén

A

I's

I'wAcc

I'o

IB

> Ty sdng-von (B/S)

3. LY THUYET M&M TRONG TRUONG HQP CO THUE

Tir ddu mén hoc cling nhu rai rac trong cac bai 7 va 8 chung ta thuong xuyén dé cap va
nhén manh 13i vay nhu 1a mot yéu t6 dugc khau trir va gitp cong ty tiét kiém duoc thué
Bay gio chung ta xem xét xem tiét kiém thué c6 loi gi cho cong ty noi chung va cho cd
dong noi riéng. Diéu nay ciing dugc giai thich chi tiét boi 1y thuyét M&M trong truong
hop c6 thué. O phan 2, chung ta xem xét ly thuyet M&M véi gia dinh 1a khéng ¢ thué
thu nhap cong ty. Diéu nay chi ding trong mét sé it trudng hop chang han nhu khi cong
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ty moi thanh 1ap hay nhu ¢ Viét Nam 1a cong ty moi dugce co phén hoa dugce mién thué
trong 3 nim dau. Dai da s6 1a truong hop cong ty phai nop thué thu nhap. Do do, s&
khong thyc té 1am néu gia dinh cong ty hoat dong trong méi truong khong c6 thué.

3.1 Ménh dé s6 I — Gia tri cong ty trong truwong hop cé thué

Ménh de M&M s6 I xem xét xem gia tri cong ty s€ thay d6i thé nao khi thay d6i ty s6 no
trén von (B/S) hay con goi 1a ty s don bay. Pé thiy duoc su thay doi nay, Iy thuyét
M&M xem x¢ét gia tri cong ty trong truong hop khong vay ng hay dugc tai trg bang 100%
vbn chu s¢ hitu (Vy) va gia tri cua cong ty khi co vay ng (Vp). Ngoai ra, du c6 vay ng
hay khong vay ng cong ty van phai nop thué thu nhap véi thue suét 12 Tc. Néu c6 vay ng
(B) bang cach phat hanh trai phiéu cong ty s& phai tra 13i suat vay 1a rg. Néu khong vay
no hay tai trg hoat dong cong ty bang 100% vbn cha s¢ hiru (S) thi chi phi st dung vén
chu s& hiru 1a rg. Ménh dE M&M sb 1 phat biéu nhu sau:

Trong truong hop c6 thué thu nhdp cong ty, gida tri cong ty ¢6 vay ng bang gid tri
cong ty khong co vay no' cong voi hién gid cua ld chan thué. Vé mat todn hoc, ménh
dé M&M s6 I trong triweong hop c6 thué dwoc dién ta boi cong thirc: Vi = Vy + TcB.

bpé chtirng minh cho ménh dé nay chung ta vira xem xét vi du minh hoa3 vua sir dung mot
s6 1y luan va bién ddi dai s6. Vi du cong ty WP c6 thué suat thué thu nhap cong ty 13 35%
va loi nhuan trudc thué va lai (EBIT) hang nam 1a 1 triéu $. Toan bo lgi nhuan sau thué
deu duoc str dung dé tra cd tic cho c¢b dong. Cong ty dang xem xét hai phuong an co ciu
von. Theo phuong an 1, cong ty khong st dung ng trong co cAu vén cua minh. Theo
phuong an 2, cong ty vay 4 triéu $ ng (B) vé6i 13i sudt, rg, 1a 10%. Giam déc tai chinh tinh
toan dong tién danh cho c6 dong va trai chi (bondholders) nhu sau:

Bang 9.7: Dong tién danh cho ¢6 dong va trai chi

Phuong 4n 1 Phuong an 2
Loi nhuan trude thué va 13i (EBIT) $1.000.000 $1.000.000
Lai vay (rgB = 4 tri¢u x 10%) 0 - 400.000
Loi nhuan trugc thué (EBT=EBIT - rzB) 1.000.000 600.000
Thué (Tc = 35%) - 350.000 -210.000
Loi nhuan sau thué (EAT = (EBIT - rgB)(1 — T¢) 650.000 390.000
Dong tién danh cho co dong va trai chi 650.000 790.000
(EBIT - rgB)(1 — T¢) + rgB=EBIT(1 — T¢) + TcrB

Bang 9.7 cho thdy dong tién hang nim danh cho cb dong va trai chu 1a EBIT(1 — Tc) +
TcrgB. Can luu y dong tién & ddy 13 dong tién déu mai méi. Chung ta biét rang gia tri cta
cong ty chinh 1a hién gia cua dong tién vGi suat chiét khiu thich hop. Véi phuong an
khong vay no, 13i sut rg = 0 va dong tién danh cho c6 dong chinh 1a lgi nhuén sau thué.
Chung ta s& chiét khau dong tién nay & suét chiét khau ro dé c6 dugc gia tri cong ty trong
truong khong cé vay no:

3 Ross, S.A, Westerfield, R. W, Jaffe, J., (2005), Corporate Finance, McGraw-Hill
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EBIT(1-T,
V, = PV[EBIT(1-T,)] = EBITA-Tc)

o

V6i phuong an ¢6 vay ng, dong tién ctia cong ty sé gdm c6 hai phan. Phan thir nhat bang
dong tién cua cong ty khong c6 vay no, (EBIT(1 — T¢) va phan thir hai chinh 1a TcrgB.
Bo phan thr hai nay duoc goi 1a 14 chan thué. Do do, gia tri cong ty bang hién gia cta bd
phan dong tién thir nhat chiét khau & suét chiét khau 1a ro va hién gia cia b phan dong
tién thit hai chiét khau & suat chiét khau rg*.

V. = PV[EBIT(1-T.)+T.r,B] = PV[EBIT(1~T.)+ PV(T.r, B) = L0101 =Tc)  TeryB

T I'p
_ EBIT(1-T,)

o

+1.B=V,+T.B

Cong thire nay cho chung ta két luan, trong tm(rng hop c6 thué, gia tri cong ty c6 vay ng
bang gia tri cong ty khong c6 vay ng cong voi hién gia cua 1a chan thué (TcB). Pay chinh
1a ndi dung ménh d& M&M s6 1.

3.2 Ménh dé so II — Chi phi sir dung von trong truong hop cé thué

Trong phan 2, chiing ta d4 lam quen v6i ménh d& M&M s6 II — chi phi sir dung Von trong
truong hop khong co thué. Néu khong co6 thué thu nhap cong ty, loi nhudn yéu cau trén
vén ¢é phan c¢é quan hé cung chiéu véi mike do sir dung don bdy tai chinh hay 1y s6 no.
Trong trudng hop ¢ thué thi sao ? Ménh de M&M 56 11 giap chung ta trd 101 cau hoi nay.
Trong trudng hop c6 thué, loi nhudn yéu cau trén von coé phan c6 quan hé cing chiéu véi
mikc dé sir dung don bady tai chinh hay ty sé no nhieng méi quan hé nay dwoc dién ta boi
cong thirc :

¥y =r0+(r0 _FBXI_TC)E

Cong thirc nay co thé duoc suy ra tir ménh dé M&M s 1. Trong trudng hop c6 thué, gia
tri cua cong ty co vay ng bang gia tri cong ty khong c6 vay no cong voi hién gia cua la

chin thué. Do d6, chung ta ca thé biéu dién bang can dbi tai san cua cong ty co vay no
nhu sau :

Vy = Gia tri cong ty khong vay ng B =No
TcB = Hién gia 14 chan thué S = Vén ¢6 phan

Ngoai ra, ching ta biét quan hé giita gia tri cong ty va dong tién duoc thé hién qua cong
thirc chung :

* Chiing ta xem 14 chén thué ¢6 cing mic rii ro nhu ng
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Gi4 tri cong ty = PV(dong tién) = Dong tién/ Chi phi st dung vdn
(vi dy 1a dong tién déu mai mai)

Tir day ching ta c6 thé suy ra dong tién ky vong bén trai ctia bang cin d6i ké toan sé& 1a :
Vurg + TcBrg. Tuong tu, dong tlen rong bén tay phal cua bang can dbi ké toan la Brg +
Srs. Theo nguyén tac ké toan, tong tai san bang tong nguon von va boi vi dong tién xem
xét ¢ day la dong tién déu mai mai va toan b dong tién tao ra déu duoc tra cd tirc nén
dong tién bén tai san cua cong ty thudc vé c¢d dong, do do, ching ta c6 thé thiét 1ap can
bang :

BI‘B + SI‘S = VUI'() + TcBI'B
Chia hai vé phuong trinh nay cho S, sau d6 chuyén vé, ta duoc:

o = V,r, N I Bry Br, _ V _(1-T )BrB
S S S S

Theo ménh d& M&M s6 I, chiing ta co gia tri cong ty : Vo = Vy + TcB = B+S. Tur day suy
ra Vy =S + (1 — T¢)B. Thay gia tri cia Vy vao biéu thtrc tinh rg, ta dugc :

v, Bry _S+(-T.)B,

B (1-T.)B
”SZFU’"O_(I_TC) s g 0_(1_TC)EFBZFO+TCF

B
0 _(I_TC)EVB

Dit (1 — Tc)B/S ra lam thira s6 chung, ching ta c6 :

1-T.)B B
Fs =T +%(ro —ry) =1+ (7 _rB)(l_TC)E

Day chinh 1a cong thire dién ta ndi dung ménh d& M&M sb 11 can chirng minh.
3.3 Vi du minh hoa trng dung Iy thuyét M&M

Phéan 3.1 va 3.2 di xem xét 1y thuyét M&M vé6i hai ménh dé s6 I va sé II trong trudng
hop c6 thué thu nhap cong ty. Bay gio dé gitp ban hiéu thém ly thuyét M&M hoat dong
nhu thé nao trong thyc tién, ching ta cing xem vi du minh hoa nhu sau :

Cong ty DA hién tai la cong ty khong co vay no. Cong ty ky vong kiém dwoc loi
nhudn truée thué va lai (EBIT) ¢ mirc 138,89 ty dong kéo dai méi mai. Thué sudt
thué thu nhap cong ty la 28% va toan bo loi nhudn sau thué deu duoc dung dé tra
ldi. Cong ty dang xem xét tdi cdu triic von, theo dé cong ty sé vay ng 200 ty dong
véi 1di sudt vay la 10%. Cong ty khéng cé vay no trong cing nganh véi cong ty
DA ¢6 chi phi sir dung von cé phan la 20%. Gid tri cong ty DA sau khi tdi cdu
truc la bao nhiéu ?

Theo ménh dé M&M s I, gia tri cong ty DA sau khi tai cdu trac sé bang :

10
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v, EBIT(I-T) I.B= 138,89(1—0,28)

ro 0,20

+0,28(200) = 500+ 56 = 556ty ddng. Gia tri

nay lon hon gia tri cua cong ty khi khong vay ng 1a 56 ty d@)pg. Boi vi gia tri cong ty
bang ngudn von nén ta ¢6 Vi = B+S = 556. Suy ra gia tri cua von S = 556 — 200 = 356 ty
dong.

Theo ménh d&é M&M s 11, ta ¢6 chi phi sir dung von c6 phan sau khi cong ty vay ng 1a

r =ty +(ry — 1 )(1- T)—_20+(20 10)(1 - 028)2—0(6)—2404%

Chung ta biét dong tién danh cho c6 dong chinh 13 loi nhuan sau thué va lii c6 cong thirc
tinh 1a (EBIT — rgB)(1 — T¢). Str dung suat chiét khau r, vira x4c dinh ching ta c6 the tim
lai dugc gia tri von ¢6 phan nhu sau :

(EBIT =1 B)(1-T.) [138,89—200(10%)](1-0,28)
¥ 0,2404
hop véi két qua vira tinh toan trén day.

S =

=356ty dong. Két qua nay phu

Trong bai 7 chiing ta da biét cong thirc tinh chi phi sir dung v6n trung binh trong truong
hop cong ty c6 vay ng va cé thu€ thu nhap bang :

B S 200 356
7 =—A-T)ry +—r; :—1 0,28)10 +——24,04 =17,98%
wACC VL( c) B VL 556 ( ) 556 Y

Ngoai ra chung ta biét gia trj cong ty c6 vay ng bang hién gia ctia dong tién rong sau thué
v6i suét chlet khau bang chi phi st dung vén trung binh. St dung rwacc vua tinh toan
duoc 1am suat chiét khau chung ta c6 gia tri cong ty khi c6 vay no bang :

_EBIT(1-T.) 138,89(1-0,28)
t Fyace 0,1798

tinh toan trén day khi ap dung ménh dé M&M s 1. Hon nita, ket qua nay con ly giai vi
sao trong bai 6 khi tinh NPV cua dy an dau tu theo quan diém tong dau tu ching ta phai
str dung chi phi sir dung vén trung binh 1am suét chiét khiu trong khi tinh NPV, theo
quan diém cha dau tu ching ta phai sir dung chi phi sir dung von chu so hitu 1a suét chiét
khau. Van dé nay chung ta da tam chdp nhan trong bai 6 dé cho dén khi hoc xong 1y
thuyét M&M mdi c6 thé giai thich duorc.

Vi du minh hoa trén day con cho thdy su tic dong ciia don bay tai chinh 1én chi
phi sy dung vbn. Noi chung vay ng gitip cong ty tiét kiém thué nén lam cho chi phi sur
dung von trung binh (rwacc) giam. Mat khac don bay tai chinh lam gia ting rdi ro d01 voi
v6n ¢ phan nén chi phi sir dung v6n cb phan (ry) ting 1én khi cong ty gia ting ty sd no.
Diéu nay duogc minh hoa trén hinh 13.2.

=556 ty dong. Két qua nay phu hop véi két qua vira

11
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Hinh 13.2: Anh huéng ctia don b4y tai chinh 1én chi phi st dung khi c¢6 thué

Chi phi st dung vén: r

(%)

B
Ts :’”0+Si><(1*7‘<")><(’1)*’”5)

L

=— xry,x(1=-T.)+—L—xr,
B+S. px(=Tc) B+sS, °
I'p

Ty s6 ng (B/S)

4. ANH HUONG CUA THUE VA CHI PHi KHON KHO TAI CHINH LEN GIA
TRI CONG TY VA CHI PHi SU DUNG VON

Nhu d trinh bay trong phan 3, Modigliani va Miller cho rang, trong truong hop co thué,
gia tri cong ty tang lén va chi ph1 str dung vén trung binh giam xuong khi cong ty gia tang
ty sd no. Piéu nay ngu y rang cong ty nén s dung ng cang nhiéu cang tot. Ly thuyét
M&M da khong tinh dén dong thai ciia cong ty trén thuc té. Mot s6 tac gia khac phan bac
lai rang trén thuc té khong phai gia tri cong ty ting mai khi ty sd no gia ting, bai vi khi ty
s6 no gia tang lam phat sinh mot loai chi phi, goi 14 chi phi khon kho tai chinh (financial
distress costs), 1am giam di sy gia tang gia tri cua cong ty co vay ng. Pén mot dlem nao
do cua ty so ng, chi phi khdn kho tai chinh s& vuot qua loi ich cta 14 chin thue khi dy gia
tri cong ty c6 vay no bat dau giam dan. Ly ludn tuong tu, chi phi st dung von trung binh
ctia cOng ty bt dau tang I1én. Piéu nay dugc minh hoa trén hinh 13.3

Hinh 13.3 cho thay khi gia ting luong no str dung, coéng ty c¢6 duoc loi ich bang
hién gi4 ctia 1a chin thué. Chinh loi ich nay lam cho gia tri cong ty c6 vay ng ting lén.
Mit khéc, cing véi sy gia ting cia luong ng sir dung, chi phi khon kho tai chinh ciing
tang theo. Chinh chi phi nay lam giam di loi ich cua 1a chin thué. Khi lugng ng ting lén
dén diém B*, hién gia chi phi khén kho tai chinh bang ding hién gia cua la chan thué.
Dlem B* duoc goi 1a diém t6i uu, & do gia tri cong ty dat muc t6i da va chi phi sir dung
von trung binh cia cong ty dat murc t6i thiéu. Néu cong ty tlep tuc gia tang str dung no thi
hién gia chi ph1 khén kho tai chinh s& vuot qua hién gia 14 chan thué. Khi 4y gia tri cong
ty s& bat dau giam.

12
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Hinh 13.3: T4c dong dong thoi cia thué va chi phi khon khé tai chinh

Gia tri cong ty (V) Gid tri cua cong t
A Hién gia cla theo MM khi cé thu&
14 chan thué& va ng
V=V, +TcB
Hién gid cta
Gidtri Lo o o o e e - = 6\chl phi khén kho
cao nhat tai chinh

|

1 V = Gi4 tri thuc cta cong ty

: V= Gia tri cta cong ty khong c6 ng
|

|

|

|

|

|

|

|

|

0 > N¢ (B)

B
Lugng ng t6i uu

Van dé dat ra 1a chi phi khén kho tai chinh 13 nhimg chi phi gi va lam thé nao dé xac
dinh ? That ra khai niém chi phi khén kho tai chinh 1a khai niém ly thuyet. Trén thuc té
rat kho quan sat va xac dinh duoc loai chi phi nay. Tuy nhién, ngudi ta c6 thé liét ké va
phén loai chi phi khon kho tai chinh thanh chi chi phi khon khé tai chinh tryc tiép va gidn
tlep Chi phi truc tiép c6 thé xac dinh va quan sat duoc nhu 1a chi phi tra cho ludt su giai
quyét phé san, chi phi tra cho ké toan va nhan vién quan tri cong ty trong qua trinh cho
pha san. Con cac chi phi khon kho tai chinh gian tiép nhu 1a chi phi do mat khach hang
va nha cung cdp, mat nhan vién gioi, hay chi phi mat di do ban quan 1y ban tdm vao
nhirng khé khan tai chinh cta cong ty, ... thi rat kho quan sat va xac dinh dugc cu thé.

Tém tit

Ly thuyét M&M vé co cau von dugc xem la ly thuyét hién dai 1y giai duoc quan hé giira
gia tri cong ty, chi phi st dung vén va mirc do s dung ng cia cong ty. Modigliani va
Miller dua ra hai ménh dé va xem xét trong hai truong hop c6 thué va khong co thué.

Trong truong hop khong co thue gia tri cong ty cd vay ng va gia tr1 cong ty
khong c6 vay ng la nhu nhau. Do do, gia tri cong ty khong thay d6i khi co cau vén cua
cong ty thay d6i. Hay noi khac di, viéc thay do6i co cau von khong mang lai loi ich gi cho
cd dong. Pay chinh 1a ndi dung ménh dé M&M sb I. Ménh d¢ M&M s6 11 cho rang, chi
phi sir dung von trung binh khéng doi trong khi chi phi sir dung v6n c6 phan ting 1én khi
cong ty gia ting ty sb no.

Trong trudng hop cé thué, gia tri cong ty co vay ng bang gia tri cong ty khong
vay no cong voi hién gia cta 14 chan thué do sir dung no. Nhu vay, viéc st dung no hay
sit dung don by tai chinh 1am gia ting gid tri cong ty. Pay chinh 1a ndi dung ménh dé
M&M s6 1 trong trudng hop c6 thué. Ménh dé M&M sb II trong trudng hop c6 thué cho

13



Chuong trinh Giang day Kinh té Fulbright Phan tich Tai chinh Bai giang 9bis
Nién khod 2006-07

rang chi phi sir dung vén trung binh giam trong khi chi phi str dung von c6 phan ting lén
khi cong ty gia tang ty s6 no.

Tuy nhién, ly thuyet M&M chua xem xét tac dong ctia mot s6 chi phi khac khlen
cho loi ich cua 14 chan thué bi giam dan va di dén triét tiéu khi cong ty gia ting ty sb ng.
D6 chinh 14 tic dong cta chi phi khdn kho tai chinh. Khi cong ty gia ting sir dung no lam
cho rui ro cua cong ty ting theo. Diéu nay lam phat sinh chi phi khén khoé tai chinh tac
dong ddng thoi voi loi ich cua 14 chin thué. Dén mot diém nao d6 thi chi phi khdn kho tai
chinh s& vuot qua loi ich ciia 14 chan thué. O diém d6, goi 1a diém co cAu von t6i wu, gia
tri cong ty dat cuc dai va chi phi str dung vén trung binh dat cuc tiéu. Khi cong ty tiép tuc
gia tang su dung ng, cong ty s& vugt qua diém tdi wu, & d6 gia tri cong ty bat dau giam va
chi phi str dung von trung binh cta cong ty bat dau ting. Loi ich cua 1a chin thué khong
du bu dap cho chi phi khon kho vé tai chinh.

Tiéc rang khai niém chi phi khén kho vé tai chinh 13 khai niém chi c6 gia tri 1y
thuyét. Trén thuc tién rat kho quan sat va xac dinh duoc tit ca cac loai chi phi co lién
quan dén chi phi khén khé tai chinh. Chi ¢ nhimg loai chi phi khén kho tai chinh tryc
tiép nhu chi phi luat su, ké toan theo ddi va giai quyét pha san moi co thé quan sat va Xac
dinh duoc, con cac loai chi phi khdn kho tai chinh gian tiép khac nhu chi phi do mat
khach hang, mat nha cung cdp, mat nhan vién gi6i, mit thoi gian va cong stc cua ban
quan 1y vao viéc d6i phé véi kho khan tai chinh thi rit kho quan sat va xac dinh cu thé.
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