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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 ¢ phi€u ciia
cOng ty.

1. Pit van dé

Co ciu von (capital structure) 13 quan hé vé ty trong cia 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 vdn clia cong ty bao gom ng va
von ¢d phan thudng va xem nhu cdng ty khong c6 phat hanh c6 phiéu uvu dii.

Van dé dit ra 1a liéu mot cong ty nao dé cé thé tic dong dén gid tri va chi phi si
dung von clia né bing cich thay d6i 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 sadn. D€ phan biét didu nay, ching ta gid dinh sy thay ddi cd cdu ngudn von
day x4y ra la do cong ty phat hianh 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, vin dé dit ra 12 tdng gid tri cong ty
va 1gi nhudn doi hoi sé thay ddi the 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:

e 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 ndm
"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 kg 12 14i suat hay suit sinh Igi

d

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

Chi tiéu thit ba 1a ty suat 1gi nhuan hay suét sinh 1¢i ctia cong ty néi chung (k,):

K, = o = Ldl r.1hu‘an h\oat d?ng TOng (8.3), trong d6 gid tri thi trudng cong ty V=D +
V  Gidtri thi trudng cua cong ty
S va 101 nhuén chung O =1 + E. Nhu da dé cap trong bai chi phi st dung vén, k, dugc dinh

nghia nhu 12 phi t6n von 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 1a kq, ke, va ko s& thay ddi thé nio khi cong ty gia
ting ty s& don bAy tai chinh D/S? N6i khédc 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 ludt xem xét tirng 1y thuyét.

2. Céc Iy thuyét vé co ciu 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 & d6 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 bdi 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 1¢i 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 dudgc 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 vAn khong d8i va do c6 1gi ich cda viéc ti€t kiém thué khi gia ting st dung ng 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 Ién 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 toi 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 cdu von c6 anh hudng dén 1gi nhuin danh cho ¢ dong nén cdng ty can thiét hoach
dinh cd 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 d6i 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 1am thé nio d€ xac dinh cd
ciu von t6i uu? Cd ciu von tdi uu 1 ¢d ciu von can d6i dugc gitra rdi ro va 1di nhuin va,
do d6, t6i da hod dugc gid ¢ phi€u cong ty.

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

Khi hoach dinh chinh sich c¢d ciu von t6i wu cAn luu ¥ cdc y&u td dnh 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 td 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 dii 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 lam "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 khdc, do dé6 it sit dung ng hon trong tong ngudn von cla 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, t6i 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 Ng $ 0
Tai sdn cd dinh $ 100,000.00 Vén cd phﬁn thudng (10000CP) $ 200,000.00
Téng tai san $200,000.00 Téng ng va von chii s6 hitu $ 200,000.00

Bdo cdo thu nhdp

Doanh thu $200,000.00
Chi phi ¢6 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 ¢S phin = EPS = 24000/10000 = $2,4

C6 tidc trén ¢§ phan = DPS = 24000/10000 = $2,4 (100% 1¢i nhuin ding tr3 cd tic)
Gid tri s 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 gifta 1di sudt va ty sd nd

Doanh s6 ng Ty s6 ng Lai suit
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 bay i chinh 1én EPS va gid ¢d phi€u (don vi: 1000$)

Tinh loi nhudn hoat dong (EBIT)

Xdc suét 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 bién d6i (60% doanh thu) 60.00 120.00 180.00
Tdng chi phi (khong k€ 13i vay) 100.00 160.00 220.00
Logi nhuan trude thué va 13i (EBIT) 0 40.00 80.00
Truong hop khong dung no (D/A = 0%)

Lgi nhuan trude thué va 13i (EBIT) 0 40.00 80.00
Trir 13i 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 nhuin trude thué va 13i (EBIT) 0 40.00 80.00
Triur 1di vay (100000%0.12) 12.00 12.00 12.00
Ldi nhuan trudc thué& (12.00) 28.00 68.00
Thu& (40%) (4.80) 11.20 27.20
Lgi nhuén rong (7.20) 16.80 40.80
Ldi nhuan (EPS) trén ¢8 phin (10.000 CP) (1.44) 3.36 8.16
Gi4 cd 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 st
dung ng khodng 20$ nhung khi cong ty st dung 50% ng trong cd cAu von clia minh thi gid
¢ phi€u 1én d&n 28$. Piéu nay x4y ra la do tic dong cia yé&u td don bay tai chinh khién
cho EPS gia ting tir 2,4$ 1én dén 3,69.

2.2 LY thuyét loi nhudn hoat déng rong (NOI approach)
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Ly thuy&t I¢i nhuan hoat dong rong cho riing chi phi sit dung von trung binh va gia tri cia
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 ddy: Gid st cong ty c6 khoan ng 1.000 triéu dong v6i 1di suat 10%, 1gi nhuan
hoat dong rong hay EBIT la 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 1gi 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 ¢8 dong E = O -
I=1.500 - 100 = 1.400 triéu ddng. Ty suit lgi nhuan danh cho c¢& dong:
_E 1400

L =— = =1555%
S 9.000

Bay gid gid sif cong ty gia ting ng tir 1.000 triéu ddng 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 cta ng 3.000
S Gid 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 sut lgi nhuan danh cho c¢& 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 dong 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 sudt 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.
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Hinh 8.2: Quan hé giita chi phi sit dung v6n va ty sd don bay tai chinh
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Mot diéu quan trong nifa 13 ching nhitng gi4 tri cong ty khong bi dnh hudng bdi don biy
tdi chinh ma gid c¢d phi€u clia cdng ty ciing khong bi dnh hudng. P& minh hoa diéu nay
chiing ta gid s cong ty c6 1 triéu ¢d 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 1&én dén 3.000 triéu ddng, tic 1a phat hanh thém 2.000 triéu dong ng d€ mua lai cd
phan thudng. S lugng cd phin cong ty c6 thé mua lai tir ng phat 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 ¢6 phan. Mit khac, gid tri thi trudng clia von
¢ phan sau khi thay ddi cd cAu von 1a 7.000 triéu ddng. Do d6, gid mdi cd phan sau khi
thay ddi co ciu von sé& 1a: 7000.000.000/777.778 = 9.000 ddng, tic 13 vin nhu trudc khi
thay ddi cd ciu von.

2.3 Ly thuyét M&M

Ly thuyé&t nay do hai nha nghién cttu Franco Modigliani va Merton Miller dua ra trong bai
bdo c6 twa dé: "The Cost of Capital, Corporate Finance and the Theory of Investment",
Tap chi American Economic Review s6 48, thang 6 nim 1958 (thudng dugc goi tit la 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 van 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 thinh nd, von ¢d phan
hay bat cit ngudn von nao khic van 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 chi€c banh trén hinh vé 8.3 ¢6 tdng dién tich nhu nhau cho dii dugc phin
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 lua chon 1 theo lua 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 gi 1a hoat dong kinh doanh biing cdch tim ki€m hai tdi sdn hoan toan
giéng nhau vé moi mit nhung cé gid chénh Iéch nhau va quyét dinh mua tai sin ndo ré dé
bén lai vdi gid cao hon. Né&u hai cong ty giong hét nhau ngoai trit ¢d cAu von khéic nhau,
do dé, gid tri cling khdc nhau thi hoat dong kinh doanh chénh I&ch gi4 sé& x4y ra va két qud
12 gid tri clia hai cong ty sé& dugc dua vé trang thai cAn bing. PE minh hoa diéu nay, ching
ta xem xét vi du dudi day:

Xét hai cong ty NL va L gidng hét nhau vé moi mit ngoai trit mot yéu 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$ biing cdch phat hanh trdi phi€u véi 13i suat 12%.

Theo 1y thuyét cd ciu von t6i 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 st thém riing ng cla cong
ty L ¢6 gid tri thi trudng bing diing ménh gid clia né va ty suit Igi nhuin yéu cau ddi vdi
von chi s6 hitu 12 16%. Gi4 tri clia hai cong ty dudc 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 suat 1gi nhuan vén chd s hitu 0,15 0,16
S Gi4 thi trudng von chi s hitu (E/k.) 66.667 40.000
B Gia tri thi truGng 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 tn huy dong von thap hon
va gid tri cong ty cao hon cong ty NL. Theo M&M, cédc nha dau tr cong ty L nhin thiy
riang tdi sdn clia cong ty L trén gid tri nén ho s& kinh doanh chénh 1éch gid bang cdch bdn
¢ phiu 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 gi4 c¢d phi€u cong ty L gidm trong khi gid cd phi€u cong ty NL ting
dén khi ndo tdng gi4 tri thi trudng ctia hai cong ty trd nén gidng hét nhau.

Vi du, nha diu tu A dang nim giit 1% c6 phiéu cong ty L véi 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 sudt 12%, vay bing 1% nd clia cong ty L. Téng s6 von sin sing
cho dau tu cia 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$. Sau khi thuc hién giao dich kinh doanh chénh
1éch gid, 1gi nhuan k¥ vong clia nha dau tu 12 666,67 x 0,15 = 100$ nhung nha diu tu phai
trd 14i vay 13 300 x 0,12 = 36$. Ldi nhuin nha diu tu dudc hudng vin 1a 100 - 36 = 649,
bing 1di nhuin néu dau tu vao cong ty L. Tuy nhién, s& tién nha diu tu bd ra cho hoat
dong diu tu vao cong ty NL chi c6 666,67 - 300 = 366,67$ thap hon 33,33$ so vé6i dau tu
vio cong ty L. Do ha thap dudgc tién dau tw 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 phiéu 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 c¢d 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
céach 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 ¢6 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 td dnh hudng dén 1y thuyét
cO ciu 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 ké 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 x3y 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 ciu ctia ¢d phi€u khi c6 chi phi phd sin
Lgi nhuin ky vong ctia c¢8 phi€u (%)

keco chiphiphdsin &

M . Khodn gia ting bu ddp rii 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 12 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 I¢i nhuin d€ bu dip.

3.3 Nhitng han ché déi véi cdc nha dau tu t6 chite

Nhu da trinh bay & cdc phan trude, 1y 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 thyc t& hoat dong kinh doanh chénh léch gi4 khong phdi dién ra mot
cdch hoan hdo nhu trén Iy thuy&t ma né bi han ché& bdi nhitng qui dinh phép luat khién cho
nhiéu nha dau tu td chifc nhu cong ty bdo hiém nhan tho, quy diu tu, quy huu bdng...
khong duge phép thuc hién céc giao dich kinh doanh chénh 1&ch gid nhu mo ta trong phian
2.3.

3.4 Chi phi giao dich

Mot yé&u td cin lvu ¥ nita 12 van dé chi phi giao dich. Khi xem xét kinh doanh 1éch gi4 bao
gid cdc nha nghién cifu ciing bd qua chi phi giao dich nhung trén thuc t€ c6 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 c¢6 thu€ phan 16n cdc chuyén gia tai chinh déu dong ¥ riing st dung
don bay tai chinh c6 10i cho cong ty. G diy ching ta s& xem xét dnh hudng cia hai loai
thu€: thu€ thu nhap cong ty va thu€ thu nhip cd 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 t6 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.

Gid 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 ng. 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 nhip danh cho trdi chii 13n c¢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
dodng doi véi cong ty D 16n hon so vdi cong ty ND. Ly do 1 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 cip cho cdng ty ndo sit dung ng. Néu ng cdng ty sit dung 12 ng dai han thi hién gia 1di
ich 14 chdn thu€ dugc tinh bdi cong thifc:

PV (tax-shield) =B x t,

trong d6 B 12 gi4 tri thi trudng clia nd va t. 12 thué& suit thué& thu nhap cong ty. Tir vi du
minh hoa trén dy, xét vé mit gid tri cong ty, chiing ta cé:

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 cau cla cong ty ND 1a 16%
va 100% 10i nhuan thu duge déu ding dé tra cd tic va ¢d tic khong c6 ting trudng thi gid
tri cong ty ND sé& 1a 1200/0,16 = 7.500$. Gi4 tri cong ty D, c6 st dung don bay tii chinh,
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s& bing gid tri cong ty khong st dung ng cong thém hién gi4 1¢i ich 14 chdn thué€ cia ng,
tie 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 hudng 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 day 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 stt dung don bay tai chinh ti
wu doi hdi cong ty van phai duy tri ty 1€ ng 16n.
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