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Noi dung nghién ciu

Cau trdc tai chinh

Lua chon ciu trdc Tai chinh
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Cau trdc tai chinh

Xem xét bing cin ddi clia mot doanh nghiép

Tai san N¢ va vén

1. Taisdn luvu dong
2. Taisan cd dinh

Ng¢ thudng xuyén ( ngin han)
Ng¢ dai han

Vén cd phan (diéu 18)

Lgi nhuin

= 8P

Can phan biét:

» CAu tric tai chinh 12 sy hdn hgp giita ng va von

» CAu tric von 13 sy hdn hop gitta nd dai han va von s hitu
chi + 1¢i nhuin
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Cau trdc tai chinh

®  Nhdn xét:
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Céu triic v6n va cau trdc tai chinh 1¢ch nhau vé
nd ngén han.
Cdc khodn ng ngdn han (Spontaneous liabilities)
niy sinh trong qué trinh kinh doanh, gdm:

® Cac khoan Acruals (Luong, BHXH...)

® Céac khodn phdi tra dugc hinh thanh trong

chu ky hodn chuyén tién

CAu tric von chi tinh d&€n cdc loai von trung dai
dan — quy€t dinh dén gi4 tri doanh nghiép.




Cau trdc tai chinh

"  Cautric von:
" Cocdu no dai han:
® Vay dai han ti cdc dinh ché€ tai chinh
" Phdt hanh trdi phi€u (bonds) trén thi
truéng von

" Cocduvon sé hitu:

" Huy dong von co phan thong qua bin co
phi€u thong thudng (common stock) - co
phi€u uvu dai (Preferred stock) trén thi
truong ching khodn

" Ty tai tr¢ (B3 sung 1gi nhudn vio von)
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Cau trdc tai chinh

- v N A P ’ P A
Ddc diém ng va von trong cdu triic von cua doanh nghiép

@ B

N¢ Vén cé phan
Phan phdi c6 dinh 1. Phan phdi theo cd tic
Uu tién thanh todn cao nhat 2. Uu tién thanh todn thap
Gidm trit thu€ nhat
K3 han ¢6 dinh 3. Khong gidm trit thu€
Khong kiém sodt quan ly 4. Khong xéc dinh thdi gian

Ki€m sodt quan 1y
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Lua chon cau tric tai chinh

Mot cong ty co thé tai tr¢ cho mot dy 4n mdi theo
cac cich:

" Vay ng
" Huy dong covphan va ty tai trg

Tu tai trg c6 wu di€m khong phén tan qu én ki€m
sodt cong ty nhung c6 giéi han nhat inh. Tuy
nhién, ta1 trg co phan tir bén ngoai va bén trong cd
cung chung ch1 p! i.

Sy tai trg von clia cdng ty can két hop gilta ng va
von.

Cau tric von co dnh hudng dén gid tri cong ty. Li€u
O lua chon mot ciu tric von t01 uu cho mgt cong t
hay Khong? Pay 1a chi dé cdon nhi€u tranh ludn tir
nhu’ng nam 50 cho dén nay.
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Lua chon cau tric tai chinh

Trong diéu kién thi truong hoan hdo - Quan diém ciia
Modigliani-Miller :

Khoéng c6 kinh tff quy m6. Khong c6 cd nhin nao trén
thi trudng c6 thé chi phoi dén gia ca.

Trong diéu kién nhu nhau tat cd cdc doi tugng déu c6
diéu ki€én cho vay mugn von nhu nhau.

Khong c6 su phan biét vé thué.

TAt cd cdc loai hinh tai chinh déu dong nhi't.

Khong c6 chi phi thong tin, chi phi giao dich va chi phi
v3 ndg.

Cdc doi tic thi trudng déu c6 thong tin day di tat cd
cac y€u to va sy kién vé gia tri tuong lai ctia cidc cong

noezoey tai chinh dudc giao dich ’




Lua chon cau tric tai chinh

" Modigliani-Miller:

" Trong moi trudng thi trudng hoan hao, cd
cau von (ng nhieu hay von nhiéu) khong cé
dnh hudng d€n gid tri cia doanh nghiép.

® Khuynh huéng cic DN Iya chon ng d€ tai
trg:

" Chinh sdch diéu tiét thué thu nhdp cia

chinh phii dnh hudéng dén co cdu von ciia
cong ty.

® Ty 1¢ vay ng ting tao ra ld chdn thué TN
cho doanh nghiép (Tax -shield).
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Lua chon cAu tric tai chinh

" Modigliani-Miller Theorem cho rang:
®  Trong mot nén kinh t&€ tu do canh tranh — thu€ (In a
Competitive Tax-Free Economy): Su hdn hop tai trg
1a khong thich hgp (the financing mix is irrelevant)
Chitng minh:
B C6 thé xem xét 2 cong ty: gidng nhau vé luu chuyén
tién va mitc sinh loi. Gid sit:
® Cong ty “u” la khdong c6 don cin ng. Vi vay, gid
tri & phin cda n6 (Eu) bing vé6i tong gid tri clia
cong ty Vu.

® CoOngty “1” ¢6 don cinng, vivay E=V,-D,
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Mot nha dau tu véi chinh sdch dau tu nhu sau:

DN (U) S6 tién dau tu Tién 15i
Ng /
C6 phan E(u) 0.1* Lgi nhuén (u)
Téng cong E(u) 0.1* Loi nhudn (u)
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Mot nha dau tu véi chinh sach dau tu nhu sau

DN (L) | Sé tién dau tu

Tién 1i

Ng 0.1 D) 0.1 * 141 suat (1)
Cé 0.1 EQ) 0.1 * (1di nhuan (1) — 13i suat
phén )

Tong |0.1 (D+E)

0.1%* Loi nhudn(l)
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Lua chon cau tric tai chinh

"  Nhdn xét:
" Néu khong c6 chénh léch gi4, thi gi4 tri 2
cong ty phai la nhu nhau:

" 0.1%* Loi nhudn
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Lua chon cdu tric tai chinh

(Thong tin bat can xing)

Thi trudng khong c6 dd thong tin dé€ phan biét DN
t0t va xau. Trong bdi cdnh d6, DN &t lai khé huy
dong von trén TTCK.

Gia su trén TTCK ¢6 3 DN:
" DNA: Gidi CKla 100 USD
® DN B: Gid CK 80 USD
" DN C: Gid CK 50 USD

® Doanh nghiép nao t6t doanh nghiép nao xau ?
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Lua chon cau tric tai chinh

(Thong tin bit cAn xdng)

Vi tdm 1y thich chon gid ré hon, nén thi truGng co
khuyng huéng vu chudng doanh nghi€p B va doanh
nghi€p C hon doanh nghi€ép A. Cho nén doanh
nghiép B va C rdt dé huy dong von.

Tham chi doanh nghi€p C c6 niang gid 1€n 60 USD
van c6 thé ban dudc chiing khodn.

Mic du doanh nghiép A thuc t€ 1a t6t nhung do thi
trudng khong phan dinh dudc, va do vdy kho huy
dong dugc von.
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Lua chon cdu tric tai chinh

(Thong tin bat can xing)

"  Vay no phdt ra tin hiéu vé chdt lugng kinh
doanh ctia doanh nghiép.
® Vay ng c¢6 19i: (1) chi phi vay tinh vao chi phi

kinh doanh c6 sy chia sé kinh t€ v6i nha
nuSc; (2) doanh nghiép khong bi chi phoi
quyén quén 1y.

" Vay ng doi hdi doanh nghiép phdi tra 1ai
dinh ky, tao sttc €ép budc doanh nghi€p hoat
dong phdi c6 hiéu qua dé khong bi pha sin.
Vay n¢ déng vai trd ki€m sodt tim 1y y lai
cua gidm doc .

11/09/2009 16




Lua chon cau tric tai chinh

(Thong tin bit cAn xdng)

® DN “xdu” dé tiép thi truong vén trong viéc
phdt hanh c6 phiéu huy dong von.

" Phat hanh cd phi€u khong giy ra 4p luc tra cd
tiic cho cdc ¢ dong. Tuy vay, diéu nay cé thé
lam ndy sinh “rdi ro dao ddc” tir phia ngudi
quanly .

" Cin c6 co ché khic phuc van dé ?
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Lua chon cdu tric tai chinh

(Thong tin bat can xing)

" Theo ly thuyét huy djong von theo trinh tu:
"  Trudc hét can tao von tu ¢
® K& dén, vay nd ngin hang .

®  Sau d6, phat hanh trdi phi€u, trai phi€u c6 kha

o A R N
nang chuy€n doi, va

" Cudi ciing phét hanh c6 phi€u.
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Lua chon cau tric tai chinh

(Thong tin bit cAn xdng)

®  Duii goc di ciia cong tdc quan tri tai chinh :
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Vay nd khiang dinh mifc d9 tin nhiém/ gié tri doanh
nghié€p.

Tuy vay, doanh nghiép cang vay nd, thi rdi ro v4
ng (pha san) cang cao. Cac chi phi v§ ng:

® Chi phi tryc ti€p: chi phi quin 1y va ludt phap

® Chi phi gidn ti€p: uy tin, mat khdc hang...

Can ¢6 cd cau tdi vu gifta von va ng?

Lua chon cdu tric tai chinh

(Thong tin bat can xing)

Trong quan tri tai chinh : Xdc dinh co cdu von toi uu
(Optimal capital structure):

Co cdu vén t6i uwu la co cdu von ma & tai dé chi phi
von trung binh theo trong s6' & mitc t6i thiéu, qua doé

101 da héa gia tri cong ty.

. EBIT x(1-T)
ka
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