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13.1. Co’ cau nguon von cua DN
S

13.1.1. Khai niém vé co’ cau nguon von
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™

i )

Khi co cau
nguon von thay
dai thi chi phi sir
dung von ciia
Cong ty co thay

doi hay khong?

\_ /

®

\_

Khi co cau
nguon von

khong?

~

thay doi thi gia
tri ctia CONng ty
c6 thay doi hay

/




A

a. Ly thuyét M&M trong truwong hop khong co thué

* Ménh dé 11 — Chi phi sir dung von

- Noi dung: Ty suat sinh loi doi hoi ciia co dong co quan
hé cung chiéu voi mue do sw dung no vay (don bay tali
chinh).

- Ty suat sinh 101 doi hdi cua co6 dong trong truong hop
cong ty co st dung vay ng duoc Xac dinh nhu sau:

D
e =1, +E(rA _rD)
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13.1.2.1. Ly thuyét M&M vé co cau nguon von ciia CT

. ;lry thuyét M&M dugce phat bicu thanh hai ménh
c.
 + Ménh dé I: Bé cap vé gia tri cong ty,
e + Ménh deé 11: Bé cap vé chi phi str dung von cua
cong ty.
Cac ménh dé nay dwoc xem xét trong 2 truwong hop:
Khong c6 thué thu nhap va c6 thué thu nhap




fll M
a. Ly thuyét M&M trong truong hop khong c6
thué

Khong ¢o chi phi giao dich

Khong co chi phi pha san

Khong c6 thué thu nhap va chi phi kiét qué TC

doanh nghiép va thué
thu nhap ca nhan

Picu kién
gia dinh

Ca nhan va cong ty déu co
thé vay tién & mirc l1ai suat
Thi trwong von la thi mhin aban
trueong hoan hao

U 114




fll M
a. Ly thuyét M&M trong truwong hop khong co thué

* Ménh dé I — Gia tri cong ty

- Noi dung: Trong diéu kién khong c6 thue, gia tri cong
ty co vay no (V, ) bang gia tri cua cong ty khong cé
vay no (V), nghia laV, =V,

- Y nghia ctia ménh d¢ I:
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a. Ly thuyét M&M trong truong hop khong cé thué

Chi phi sty dung vén

T
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b. Ly thuyét M&M trong trwong hop c6 thué
nhung khong co chi phi pha san

» Ménh dé |- Gié tri cong ty

- Néi dung: Trong diéu kién cO thué thu nhdp, gia tri cong ty
trong truong hop CO vay no sé cao hon gia tri cong ty
khong su dung vay no. VI |ai vay duwa lai khoan tiét kiém
thue.

- Ta c0 cong thirc xac dinh gia tri doanh nghiép co vay ng
nhusau: V =V, ,+T.D

- Y nghia ménh dé I:

T




il ™

b. Ly thuyét M&M trong truwong hop cé thué
nhung khong co chi phi pha san

Ménh dé II- Chi phi sir dung von

- Nbi dung: Ty suat sinh 151 doi hoi cua c6 dong co ting
lén bang vai loi ich cua viée st dung don bay, nhung
WACC giam xuong vi c6 khoan tiét kiém thué.

- Ty suat sinh 101 doi hdi cua c6 dong trong trudng hop
nay dugc xac dinh nhu sau:

D
R,=r,+2-(1-9(ry—rp)




/

b. Ly thuyét M&M trong truwong hop co
thué nhung khong co chi phi pha san

Chi phi str dung vén

WACC

D/E

T




fll M
13.1.2.2. Ly thuyét vé co’ cau nguon von toi uu
(quan diém truyén thong)

o Ly thuyét ndy cho rang c6 mot co cau ngudn von tdi uu, & do co
thé gia ting gié tri Cong ty bang cach st dung ty s6 don bay tai
chinh phu hop.

o CONg ty cO thé ha thap chi phi st dung von thdng qua ting su
dung ng (do chi phi st dung von vay thap va do tiét kiém thué
nhu nhap). Tuy nhién, khi hé s6 no ting dén mot ngudng nao do
thi rui ro ciing ting, do d6 nha dau tu (ca chil ng va chu so hitu)
cling s& doi hoi ty suat sinh 16i cao hon => WACC ting Ién.
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Do thi biéu dién chi phi SDV va cach tiép can
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truyén théng




13.1.2.3. Ly thuyét loi nhuin hoat dong rong

o Ly thuyét nay cho rang khf)ng ¢ co cau nguodn von toi
uu va gla tri cong ty, gla co phiéu cong ty khong bi phu
thudc VAo co cau ngudn von.




13.1.2.4. Ly thuyét trat tw phan hang
(pecking order theory)

o Ly thuyét trat tuw phan hang hay con goi 14 Iy thuyét tht
tu ting von bat dau véi thong tin bat can xtng.

» Theo d6 cac du an dau tu duoc tai tro trudc hét bang
von nodi bo, chu yéu 14 loi nhuan dé lai tai dau tu =
phat hanh ng ma&i = phat hanh c6 phan mai




13.2. Pon bay tai chinh
——

13.2.1. Khai niém don bay tai chinh

e Rui 10 tai chinh: Ru1 ro nay sin}l khi sir dung von vay hay cac
nguon tai trg khac c6 chi phi co dinh tai chinh

e Don bay tai chinh???



13.2.1. Khai niém don bay tai chinh
—

e Téc dong cua don bay tai chinh dén ROE va EPS
0 Tac dong tdi ROE: Tir muc tiéu cua st dung don bay tai
chinh la gia tang ROE va EPS.
ROE = NI/E = ((EBIT — I) x (1-t))/ E
Bién doi ta duoc:

ROE = ((BEP + g (BEP — 1)) x (1-t)

Trong d6: +BEP: ty suat sinh 10i kinh té cua tai san
+i: Lai suat vay von

+D/E: Hé s0 no trén von chu so htru



13.2.1. Khai niém don bay tai chinh
—

® ROE = ((BEP + - (BEP - 1)) x (I-t)

e 3 T.H dang chuy:
TH1: BEP > r: 2 cang Ion thi ROE ting va RRTC tang
TH2: BEP <r: ~ cang I6n thi ROE gian va RRTC ting

TH3: BEP =r: ROE ko phu thu¢éc vao CCNV va RRTC phu
thudc vao D/E.



13.2.1. Khai niém don bay tai chinh
—

0 Tac dong t6i thu nhap mot co phan (EPS)

- Khi thay d6i mtrc d6 sir dung don bay tai chinh sé
dan dén su thay d6i Thu nhép trén 1¢d phan (EPS)cua
cong ty = tuong tu nhu tac dong dén ROE

- Pon bay tai chinh khuyéch dai sy bién thién cua EPS
va ROE



13.2.2. Piém can bing EPS
S

e Khai niém

e Cachxacdinh (EBIT,-1,)(1-t) (EBIT, - L,)(1 - t)

SH, SH,
Trong do:

+ EBIT:
+ |1:

+ 12:

+ 1

+ SH1.:
+ SH2:
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12.2.3. Mirc df tac dong ciia don bay tai
chinh va rui ro tai chinh

Mtrc 30 tac dong cla Ty 1¢ thay doi cua ty suat loi nhuan von CSH
don bay tai chinh = ?

(DFL) Ty 1€ thay doi cua lo1 nhuén trudce 1ai

vay va thué
DFL = QPV)-F
Q (P-V)—F —1I
EBIT
DFL B EBIT —I

Y nghia ctia DFL



12.2.3. Mirc d0 tac dong ciia don bay
tai chinh va rui ro tai chinh

Vi du = Nhan xét:



13.2.4. Pon bay tong hop
dm——

Khai niem:
Pon bay kinh doanh Pon bay tai chinh

o Py

Pon bay tong hop

l

Gia tang ROE



b-Mirc d9 tac dong ciia don bay tong hop (DTL)

DTL=DOL x DFL

Ty 1 thay doi ciia ty

Ty I¢ thay dot lei nhuan suat loi nhuén von chi

trude 1di vay va thué

s0 hiru (hoac EPS)
WL = — = X = 2. AE
Ty I¢ thay doi cua doanh Ty I¢ thay doi cua lgi

thu tiéu thu hoac sian nhuan trwéc 13i vay va
lwrgng tiéu thu thue.
Ty 1¢ thay doi ciia ty suat lgi nhuén von
chu so hiru (hoac EPS)
DIL =

Ty 1¢ thay d6i ciia doanh thu tiéu thu hay
san lwong tiéu thu.
Q(P-V)
DTL= Q(P-V)-F -1




13.3. Co’ cau nguon von toi uu
S

13.3.1. Khai niém vé co cau ngudn von toi uu
13.3.2. Co cau nguon von va thué thu nhap DN
13.3.3. Co cau nguon von va chi phi str dung von
13.3.4. Co cau nguon von va chi phi pha san DN



- Co cau ngudn von: Moi quan hé giiva NQ va VON CHU SO HUU

Gia ting ROE

*» Tang gia co phiéu

Gia ting SD NO

Gia ting RUI RO

» Giam gia co phieu

- Co cau nguon von toi wu: ?




13.3. Co’ cau nguon von toi uu
S

Khai niem:

- Co cau ngudn von toi wu 1a co cau ngudn von 1am can
bang giita rti ro va loi nhuan , qua d6 t6i da hoa duoc
gia tri cong ty hay gia ca co phiéu cong ty

- Co cau ngudn von toi wu ciling 13 co cau nguon von lam
t6i thiéu hoa chi phi sir dung von binh quan ciia cong
ty dong thoi toi da hoa gia tri ctia cong ty.



13.3.2. Co cau nguon von va thué TNDN
-

Thué co tac dong 16n tdi CCNV va gia tri DN:

Bt=1Xx1t%

Loi tic co phan = EBIT (1-t%) — | + Bt

Loi tic co phan + I = EBIT (1-t%) + Bt

Gia tri cta 14 chan thué do 13i vay = Dx t%

=> (314 tr1 cong ty cua CSH = Gié,tri cér}g ty khong sur
dung ng vay + (14 tr1 cua 14 chan thué tu 1a1 vay



13.3.3. Co’ cau nguon von va chi phi sw
dung von

- Heé s6 ng anh huong dén chi phi st dung von???

- H¢ s6 ng anh huong dén gia co phieu ?7?



13.3.4. Co cau nguon von va chi phi pha
san

Gia tr1 cua DN duoc xac dinh nhu sau
VL= Vu + PV (tiét kiém thué tir 13i vay) — PV (chi phi
khanh kiét ta1 chinh)



13.4. Cac nhan to anh hwong toi hoach
dinh co cau nguon von muc tiéu

13.4.1. Céc nhan to bén trong
Su 6n dinh vé doanh thu va lgi nhuan
Pic diém san xuat kinh doanh ctia DN
Moi gh gitra ty suat loi nhuén trudc |4i vay va thué trén tong
tai san (BEP) vai lai suat huy dong
Pon bay kinh doanh
Chu ky song va giai doan phat trién ctia DN
Quyén kiém soat DN



13.4. Cac nhan to anh hwong toi hoach
dinh co cau nguon von muc tiéu

13.4.2. C4c nhan t6 bén ngoai DN
Trién vong phét trién cia thi truong
Chinh sach kinh té cua nha nudc

+ chinh sach dau tu

+ chinh séach tién té

+ chinh sach thué

- Thai d6 ctia nguoi cho vay




13.5. Cac nguyén tac co ban hoach dinh
co’ cau nguon von muc tiéu cua DN

13.5.1. Nguyén tac dam bao tinh twong thich

13.5.2. Nguyén tic can bang giita 1gi nhuan va rii ro

13.5.3. Nguyén tiac dam bao quyén kiém soat

13.5.4. Nguyén tac tai trg linh hoat

13.5.5. Nguyén tac toi thiéu hoa chi phi SDV

> Vém‘ dung cac nguyén té,c hoach dinh co cau
nguon von trong thuc ti€n??



