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NGUON VON CUA DOANH NGHIEP
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NO1 dung

N

6.1. Chi phi st dung von
6.2. Co c4u ngudn von cua doanh nghiép

6.3. Co cau nguodn von to1 vu
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6.1. Chi phi s dung von

N

Khai niém vé chi phi st dung von

Chi phi st dung von cua cac nguon tai trg
riéng biét

Chi phi st dung von binh quan va chi phi
can bién su dung von

Két hop dudng chi phi can bién va duong co
hoi dau tu trong viéc du toan von
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6.1. Chi phi s dung von

N

%

6.1.1. Khadi niém vé chi phi su dung von

Co6 thé hiéu mét cach khdi qudt, chi phi sit dung
von tice la chi phi tra cho viéc huy dong va su
dung von dé tai tro cho nhitng du an dau tu méi.

& V(
Néu |

: vay 200 triéu véi 1ai suat phai tra 10%/nam.

lam ra 21 triéu/nam, co nén di vay, vi sao’

Néu |
lo1

lam ra 18 triéu/nam khong nén di vay vi quyén

cua 6ng chu bi xam pham
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6.1. Chi phi su dung von (ti€p)

N

#® Cau hoi dat ra: Vay néu vay 200 triéu thi t0i
thi€u doanh 10i von phai 12 bao nhiéu dé
quyén loi ong chu khong bi thay doi?

#®Tra 10i: 10%
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6.1.1. Khai niém vé chi phi sit dung von

N

Khai niém:

Chi phi su dung von la ty sudt sinh loi can thiét ma
nha dau tu trén thi truong doi hoi. Trong nén
kinh té thi truong, tiw goc do kinh doanh cua
nguoi chu so hitu cé thé hiéu: Gid cuia viéc tai
tro bang mot hinh thirc nao dé chinh la miic
doanh loi can phai dat duoc vé khoan dau tu tir
nguon tai tro dudi hinh thirc da lua chon dé giir
duoc mitc doanh loi khong doi cho chii sé hitu
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6.1.1. Khai niém chi phi su dung von (ti€p)

N

%

# Trong tinh toan: Chi phi sit dung von déng vai
tro nhu 1a ty 1& chiét khau lam can bang luong von
ma DN c¢6 quyén str dung ngay hom nay vdi cac
khoan tién ma DN phai tra cho chu s& hitu trong
tuong lai

@ Muc dich xac dinh chi phi str dung von: C6 thé
nodi chi phi st dung von nhu 1a mot “ty suat rao
can’, duoc xem nhu la mot lién két gitta quyét dinh
dau tu va quyét dinh tai tro.
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6.1. Chi phi st dung von (ti€p)

N
N

L/

Chi phi st dung von
Lai suat Miic do Mic bu
thuc lam phét rui ro
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6.1.2. Chi phi str dung von ctia cac nguodn tai
tro riéng biét

N

%

6.1.2.1. Chi phi sur dung von vay:
@ Chi phi st dung von vay trudc thué€

# Chi phi st dung von vay sau thué
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6.1. Chi phi st dung von vay (ti€p)

D

#Khai niém: C6 the hiéu, chi phi st dung
von vay la ty suat loi nhuan phai thu duoc
do dau tu bang no vay dé gitt khong thay doi
sO loi nhuan danh cho chu DN

#®1.4ai suat tién vay duoc coi nhu 1a chi phi st
dung von vay
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Chi phi su dung von vay truéc thué

D
\

#Phuong phap xac dinh:

Goiu:

V: Gia tri hién tai cua mot khoan ng vay

Ti: Gia tri twong lai cua mot khoan vay no
nam thi 1

r: Chi phi st dung von vay
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Chi phi su dung von vay trudc thué (ti€p)

A
N

L/

iyl

L+r

+

12

(IL+r)

..

Tn

| (L)

b

(L)
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Chi phi st dung von vay trudc thué
(ti€p)

N

Phuong phap xac dinh (r):(Xem chuong 5)
#® Phuong phap thlr va xir 1y sai sO

#® Phuong phap noi suy

#® Phuong phap do thi
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Chi phi st dung von vay trudc thué
(ti€p)

D
\

# Vd1: Dn A di vay mot mén no 1a 120 triéu dong
va phai tra dan trong 4 nam vai sO tién phai tra
hang nam nhu sau:

Nam T1: 41,25 triéu d

Nam T2: 42 triéu d

Nam T3: 43,5 tricu d

Nam T4: 44,75 triéu d

Vay chi phi st dung mén ng d6 cua DN A la bao
nhiéu?
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N
\

VDI (tiép)

T

Cl

Q

neo phuong phap noi1 suy:
hon rl=15%, ta cO NPV 1=+1,8165tri¢u d

non 12= 16%, ta c0 NPV2=-0,6381tri¢u d

Vay, r=15,74%
KL;:
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Chi phi st dung von vay trudc thué
(ti€p)

N

Luu ¥: Chi phi sit dung von vay con c6 thé
xac dinh bang CT: (2)

1- (1l
V=Tx (lL0)

I
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Chi phi st dung von vay trudc thué
(ti€p)

D

®VD 2: Mot khoan vay 210 triéu, phai tra
dan trong 4 nam, moi nam 60 triéu. Vay chi
phi st dung von vay trong truong hop nay?

- Thay céc so6 liéu vao CT (2)

- Dung phuong phdp noi suy dé tinh r:

+Chon r1=5%

+ Chon 12=6%

Dap an: r = 5,57%
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VD 3

N

Mot DN di vay 200 triéu dong, phai hoan tra
trong vong 3 nam, thoi di€ém hoan tra vao
cudi moOi nam:

Nam T1: 100 trd

Nam T2: 60 trd

Nam T3: 70 trd

Hay xac dinh chi phi st dung von vay?
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N
\

VD 3 (tiép)

#®Tim (r) theo phuong phap noi suy
- Chonrl="7%, NPV1=+3,04

- Chon r2= 8%, NPV2=-0,26
r="7,92%
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Chi phi su dung von vay sau thué

N

Cong thuc:
Chi phi.su dung Chi phi.su dung (1-thué€ suat
von.vaysaukhi —  vOnvay trudc khi 'S thué TINDIN)

tinh . thué tinh thué



http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

Chi phi st dung von vay sau thué
(ti€p)

D

#VD: Van v6i VD 3, néu thu€ suat thué€ thu
nhap 1a 28% thi chi phi st dung von vay sau
thué€ la: 5,7%

®Khi DN bi thua 16 thi chi phi su dung vén
vay truoc va sau thué bang nhau.

® Chi phi su dung von vay sau thué duoc su
dung dé tinh chi phi sit dung vén binh
quan.
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6.1.2.2. Chi phi st dung c6 phiéu wu dai

N

# Pac diém CPUD: CPUD 12 mot loai CK lai ghép

- Nhitng dac diém CPUD giong trdi phiéu:

+ Dic diém vé 1oi titc o phan

+ Pic diém vé thd tu nhan co titc CPUD

- Nhiing dac diém tuong tu dic tinh CPT:

+ Vé thoi gian dao han

+ V& thoi gian tra loi tiic c6 phi€u

+ V& loi tic khong duoc giam trir vao thu nhap chiu thué
+ La mot bd phan von chu so hitu
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6.1.2.2. Chi phi stt dung c6 phi€u uu dai
(ti€p)

D

#Phat hanh CPUD c¢6 thé coi nhu phat hanh
CPT. Nhung khong duoc huong suat tang
truong 1oi nhuan

®CT:

Goi: G- Gia phat hanh CPUD
Di- Co tic trén CPUD nam thi i (i=1,n)
D1=D2=...Dn=D
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6.1.2.2. Chi phi stt dung c6 phi€u uu dai

(ti€p)
r(cpud) =
G
Truong hop n€u phat hanh CPUD méi: Goi e- ity
1€ chiphi phat hanh
D
r(cpud) —

G(l-e)
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6.1.2.2. Chi phi st dung CPUD (ti€p)

N

%

#®VD: Cong ty Song Hong phat hanh CPUD
dé huy dong von, cong ty phai tra 1.200d co
ttic cho moi ¢ phan va ban 100.000d 1 co

p!

nhing CPUD mdi, né sé chiu 1 ty 1é chi phi

han trén thi truong. Néu cong ty phat hanh

phét hanh 14 2% cho 1 c6 phiéu

Khi d6, chi phi stt dung CPUD méi ctia cong
ty 1a: 12,2%
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Chi phi st dung von chu so hitu

N
\

# Khai niém: Chi phi su dung von chu so hiiu
chinh la doanh loi von chu s¢ hitu toi thiéu ma
nha dau tu tru tinh sé nhdan duoc trén so von
ma ho da dong gop

#  Chi phi str dung von chu s hitu:

. Chi phi sir dung lgi nhuéan dé lai (von chu s& hitu
no1 sinh)

2. Chi phi sir dung ¢6 phiéu thudng mdéi (von chi
s& hitu ngoai sinh)
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6.1.2.3. Chi phi st dung loi nhuan dé lai tdi
dau tu

N

# C6 thé noi, Chi phi st dung loi nhuan dé lai
duoc do bang chi phi co hoi?

#®Khai niem: Chi phi sit dung loi nhudn dé
lai chinh bang mitc doanh loi nhudn hy
vong nhdn duoc vé cé phan dd dong gop.

#® Hay quyén loi va nghia vu ctia 1 d von gép
bang 1 d lgi nhuan khong chia dung tai dau
tu.
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6.1.2.3. Chi phi st dung 1o0i nhuan dé¢ lai tai
dau tu (tiép)

D
\

# Thiét lap CT:

Go1: G- gia phat hanh CPT
Do- Co tic trén mot ¢o phi€u & hién tai
Di- Co tic & thoi diém i (i=1,n)
o- Ty Ié tang trudng cd tdc(g<r)
D1= Do(1+g)
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6.1.2.3. Chi phi st dung 1oi nhuan dé¢ lai tdi
dau tu (tiép)

N

r(lndl) = +g

Giasu: Dl=D2 =...=Dn
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6.1.2.3. Chi phi st dung 1o0i nhuan dé¢ lai tai
dau tu (tiép)

N
\

#VD1: Cong ty ABC c6 ¢o phi€u thudng véi
gia thi truong hién hanh 1a 150.000d. Tién
101 phai chia cho mdi ¢6 phi€u 6 nam thi
nhat 1a 18.000d. Suat tang truong TB cua
tién 101 phai chia (ty 1é tang trudng co tic) 1a
5%.

Vay, chi phi st dung c6 phiéu thuong 1a: 17%.
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6.1.2.3. Chi phi st dung 1o0i nhuan dé¢ lai tai
dau tu (tiép)

N
\

#®VD 2: Cong ty X ¢4 cac co phi€u c6 gia la
450F. Cong ty chuyén tién 10i phai chia 1a
13,5F cho moi co phi€u. Néu ty 1é tang
trudng co tiic mong doi cua tién 10i phai
chia 12 7% thi chi phi st dung c6 phiéu cua
cong ty X 1a: 10%
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6.1.2.4. Chi phi st dung c6 phi€u thudng mdi

D

%

#DeE gilt cho co cau NV muc tiéu khong doi,
DN phai phét hanh thém c6 phi€u thudng
moi.

#® Chi phi st dung CPTM cao hon chi phi st
dung loi nhuan de lai.
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6.1.2.4. Chi phi st dung c6 phiéu thudng méi
(ti€p)

N

# CT xac dinh:
Goi G- Gid phét hanh CPTM
e- Ty 1¢ chi phi phat hanh
D1- Co tiic 1 ¢6 phan & cudi nam T1
D]

r(cptim) = o) +.g
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6.1.2.4. Chi phi st dung c6 phiéu thudng méi
(ti€p)

N
\

@ VD1: Cong ty ABC phét hanh CPT méi. Gi4
phat hanh ciia mot ¢6 phi€u 1a 150.0004d, ty
1é chi phi phat hanh 1a 12%; tién 10i chia
cho moi CPT ¢ nam T1 ma cac co dong doi
hoi 1a 18.000d va ¢4 ty 1é tang trudng co tic
binh quan 1a 4%.

® Ap dung CT ta c6 chi phi st dung CPTM
duoc phat hanh trong dot nay la: 17%.
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6.1.2.4. Chi phi st dung c6 phiéu thudng méi
(ti€p)

N

®VD2: Gia st cong ty Hong Thai bo chi phi
phét hanh co phi€u thuong méi 1a 10%.
Cong ty ban co phiéu véi gia 30.000d, co
tic tra nam hién tai la 20004, ty 1€ tang
trudng mong doi co tic hang nam 14 7%.

Ta c6: G=30.000d; Do=2.000d; g=7%; e=10%

Vay, r(cptm)=14,93%.
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Cong thuc (ti€p)

N

R=  (fixri

Trong do: 6

f1 =
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6.1.3. Chi phi st dung von binh quan
va chi phi can bién st dung von

N

Tinh chi phi st dung von
cua ting nguon von

Tinh ty trong cua ting
ngudn von

Tinh chi phi st dung von
binh quan
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6.1.3.1. Chi phi su dung von binh quan

N

1 cong ty dang dirng truée 1 co hoi dau tu méi:
co hoi dau tu v6i ND nhu ¢ Chj phi dau tu ban dau:
sau: Chi phi dau tu ban 100.0008- Von chii s¢ hitu
dau Ia 100.0003- vén vay # Du dn c6 doi song: 20 nam

@ Dy édn c6 doi s6ng 20 ndm g 1pr- 129,

@ IRR: 7% & Chi phi sit dung von: 14%

@ Chi phi st dung von vay: @ g7 .1 04i bd co hoi dau tu
6% /nam ' |

# KL: Nén dau tu

maoi nay.
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6.1.3.1. Chi phi st dung von binh quan
(ti€p)

N

Cong ty da chap nhan mot du an chi cé ty
suat sinh 161 1a 7%, ma loai bo du an c6 ty
suat sinh 161 12%.

Nhu vay, sé khong toi da hod loi ich chu so
hitu. Can lién két cAc moi quan hé (s dung
chi phi két hop)

Theo cau tric von muc tiéu, xac dinh chi phi
st dung von binh quan khi lya chon du an.
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6.1.3.1. Chi phi st dung von binh quan
(ti€p)

N

#Khai niém:

Chi phi su dung von binh qudn la miic
doanh loi vén toi thiéu can phdi dat duoc
tw viéc su dung cdc nguon von da huy
dong.
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6.1.3.1. Chi phi su dung von binh quan

D

(ti€p)
Cong thic :
Néu goi:
#®R- Chi phi st dung von binh quan

$1i-C

i phi str dung von nguon tai trg thit i

#®ti- Von cua nguon i dugc st dung
#T- Tong s6 von dugc st dung
#®fi- Ty trong ctia nguon von i duoc st dung
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Vi du:

N

Vdl: Tong s0 von cua cong ty ABC va ity
trong ting ngudn dugc thé hién & bicu
(trang sauw).

Chi phi su dung von sau thué cua cic
nguon tai tro nhu sau:

-Vay ng: 8%
- CPUD: 10%
-(CPT: 15%
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Vidu 1 (Tiép)

N

Nguon tai tro | Gia tri (trd) Ty trong (%)
Vay no 85 42,5
C8 phidu wu dai 35 17,5
C8 phicu thudng 30 40
Tong cong 200 100
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Vi du (ti€p)

N

#®Giai VDI1:
Chi phi st dung von binh quéin ctia cac nguon
ta1 tro duoc xac dinh nhu sau:

R = (42,5%x8%)+(17,5%x10%)+(40%x15%)
=11,15%
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Vi du (tiép)

N
\

® VD2:

1 du 4n d4u tu véi tong s6 von 1a 200tr, duoc hinh thanh tur:

- Vay 80 tr, v6i chi phi sit dung von vay truéc thu€ = 10%

- Phat hanh CPT 80 tr, véi chi phi st dung CPT 1a 12%

- Phat hanh c6 phi€u uu dai 40tr, v6i chi phi sit dung co
phiéu vu daila 11%

Thué suat thué thu nhap DN 1a 28%.

Hay tinh ty 1& chiét khidu dung dé tham dinh du 4n dau tu
trén?
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N

Vi du (tiép)

Nguon |Giatri | Ty CPSDV |CPSD
(trd) |trong (%) VBQ
(%)
Vay 80 40 7.2 2,88
CPT 80 40 12 4.8
CPUd |40 20 11 2.2
Tong |200 100 9.88%
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Vi du (tiép)

N

# VD3: Cong ty X c6 co cau von muc tiéu nhu sau:

- Vay no: 40%, vé6i chi phi st dung von vay trudc
thué: 12%

- Co6 phiéu wu dai: 5%, v6i chi phi st dung c6 phiéu
uu dai: 12,2%

- CPT: 55%, v6i chi phi st dung CPT tur loi nhuan
o1tr la1 1a 15% va cong ty chua phat hanh CPT moi.

Thué suat thué thu nhap DN: 28%
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Vi du (tiép)

N

®#VD3 (tiép)

R = (40%x12%x72%)+(5%x12,2%)+(55%x15%)
=12,32%

Vay, v6i gia dinh mic do rui ro cua cong ty la
khong thay doi, cong ty sé chdp nhan tat ca
cac du 4n c6 ty suat sinh 161 16n hon hoac
bang 12,32%.
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6.1.3.1. Chi phi st dung von binh quan (ti€p)

N

%

NX:

# Chi phi st dung von vay thuong la thap nhat

#Khong thé don gian so sanh chi phi timg
hinh thic st dung von dé lua chon hinh thic
tai tro

# Can dua vao két cau nguédn von t6i uu dé
dua ra quyét dinh lua chon
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6.1.3.2. Chi phi can bién sur dung von

N

%

NX:

# Nhu cau von tang 1én s€ pha vd két cdu von cii

# Nhu cau von tang, ¢6 thé chi phi sir dung céc
ngudn von thay doi, kéo theo chi phi sit dung von
binh quan thay doi

# Khi can tang von va khong muo6n pha vo két cau
muc tiéu, DN phai tra thém 1 khoan chi phi su
dung von méi, dé 1a chi phi st dung von can bién.
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Khai niém vé chi phi can bién?

D

VD:

#-S0 von hién DN dang sur dung 1a 200trd;

#® Nhu cau dau tu can tang thém 50trd.

# Chi phi sir dung 50trd von mdi goi 1a chi phi
st dung von can bién

NX: Néu DN ti€p tuc tang thém von, DN s&
c6 nhiéu muc chi phi can bién.
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Khai niém vé chi phi can bién?

N

Khai niém:

Chi phi cdan bién vé su dung von la chi phi
cua dong von cuoi cung ma DN huy dong
thém dua vao su dung trong ky.

Ban chat cua chi phi can bién van la chi phi
trung binh cua nhiing dong von méi duoc
huy dong trong mot gidi han nhat dinh cua
sO von méi huy dong.
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Khai niém vé chi phi can bién?

N

NX:

- Chi phi can bién 1a ham déng bién tang theo quy mo tong
nguon tai tro mdi tang thém.

- Khi quy mo nguodn tai tro vuot quéa 1 diém gidi han xédc
dinh thi rui ro v6i nha cung cap chiing s€ gia tang

- Nha cung cap nguon tai trg s€ yéu cau 1 ty suat sinh loi cao
hon nhu su bu dap cho rai ro gia ting

- Tai diém gi6i han ma tir d6 chi phi sit dung von mdi bat
dau tang 1én xuit hién “diém gay” cua chi phi can bién.

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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Piem gay

N

Khai niém:

Piém gady la diém ma tai dé khi tong quy mé
cdc nguon tai tro vuot qud lam chi phi cua
mot trong nhitng nguon tai tro thanh phan
s€ gla tang.

CT: BPi— U

f1
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Diem gay (ti€p)

D

Trong do:
#BPi- Diém gay cho nguén tai tro thi i
#ti- Tong nguodn tai trg cua nguon i

#®fi- Ty trong ctia nguon i trong cau trdc von
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6.1.3.2.Chi phi can bién st dung von

N

(tiep)

Cac budc xac dinh chi phi s dung von can
bién:

- Xd4c dinh cdc diém gay

- Xac dinh chi phi st dung von binh quan trén
pham vi nguon tai trg mdi gitta cdc diém
gay
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6.1.3.2. Chi phi can bién su dung von

, (tiep)

VD1: 1 cong ty hién NV |Sotién| %
dang su dung 200trd (trd)
von duoc hinh thanh Vayng| 20 10
tur:

# Chi phi st dung von CPUD-{--60 30
truéc thué€ cua no vay:
10%. Thu€ suat thué CPT 120 60
TN: 28% ?

Tong 200 100
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VDI (tiép)

N

# Chi phi sir dung von cua CPUD: 9,1%

@ CPT ¢6 loi titc c6 phan nam thd nhat 12 44
va sudt tang truong TB da on dinh qua nhiéu
nam 14 6%.Gid 1 ¢o phié€u 1a 50d.

#® Ban giam doc cho rang véi két cdu trén duoc
coi la to1 uu.
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N
\

VDI (tiép)

# X4ac dinh Chi phi str dung von binh quan:

- Chi phi su dung von vay sau thué: 7,2%

- Chi phi st dung CPT: 14%

- R = (10%x7,2%)+(30%x9,1%)+(60%x 14%)
=11,85%
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VD1 (tiép)

N

# Gia str cu6i nam bdo cdo, cong ty du kién sau khi
tra 1oi tiic co phan va nop thué€ thu nhap DN, s6 1oi
nhuan dé lai 1a 24trd duoc dua vao dau tu.

Do d6, diém gay st dung loi nhuan 1a: 24tr/0,6 =
40tr.

Nhu vay, chi phi su dung von binh quan tng vé6i
khoang von tur 1- 40tr:

WACCI = (10%x7.2%)+(30%x9.1%)+(60%x14%)

=11,85%
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D
\J

VDI (tiép)

# Néu nhu cau dau tu v6i s6 von trén 40trd, cong ty
buoc phai phat hanh CPT méi. Gia su khi phat
hanh CPT méi, cong ty phai chiu ty 1€ chi phi phat
hanh 1a 20%.

Khi dé chi phi st dung CPT méi la: 16%

Chi phi st dung von binh quan ting khoang von tit
40tr tro 1én la:

WACC2 = (10%x7,2%)+(30%x9,1%)+(60%x16%)

= 13,05%
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Vpl (ti€p) WACC

(%)

13,05

1185

40 VDT
(trd)
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VD2

N

# Gia sur cong ty X ¢6
chi phi st dung tung
nguon tai trg riéng biét
trong cau tric von cua
cong ty nhu sau:

NV Ty CPSDV
trong (sau
thué)
Novay | 40% 5,6%
DH
CPUD 10% 9%
CPT 50% 13%
Tong 100%
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VD2 (tiép)

N
\

#® Chi phi st dung von binh quan cua cong ty:

® WACC = (40%x5,6%)+(10%x9%)+(50%x13%)
= 9.6%

# Cong ty c6 loi nhuan git lai 1a 300.0008.

# Phat hanh CPT mdi, véi chi phi st dung 1a 14%

# Vay no thém toi da 1a 400.0008$, vé6i chi phi st

dung von vay sau thu€ l1a 5,6%; vuot trén muc nay
1a 8,4%
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VD2 (ti€p)

N
\

# Co cdu von nhu trén duoc coi 1a toi vu

# Xdc dinh cdc diém gay:

# BPIndl = 300.000$/50% = 600.000%

# BPvay = 400.000$/40% = 1.000.000%

# Xac dinh chi phi st dung von binh quan tung véi
quy mo nguon tai trg moéi cta duong chi phi can
bién:

- Tt 1- 600.000%:

WACCI = (40%x5,6%)+(10%x9%)+(50%x13%)

=9.6%
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VD2 (ti€p)

N

- Tt 600.001- 1.000.000%:

WACC2 = (409%x5,6%)+(10%x9% )+(50%x14%)
= 10,1%

- Tu 1.000.000% tro 1én:

WACC3 = (409%x8,4%)+(10%x9% )+(50%x14%)
=11,3%
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N

VD2 (tiép)

Cohoi DT | IRR (%) | VDT ($) | VDT luy
ké ($)

A 15 100.000 100.000
B 14 200.000 300.000
C 13 400.000 700.000
D 12 100.000 800.000
E 11 300.000 | 1.100.000
F 10 200.000 | 1.300.000
G 9 100.000 | 1.400.000
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N
\J

VD2 (tiép)

15
14
13

12
11

10

P WACC; IRR (%)

A
B
C
E MCC
G HOS
500 1000 1:500Trd
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6.2. Co cau ngudn von cua doanh nghiép

D

%

6.2.1 Khai niém vé co cdu nguon von cua
doanh nghiép

6.2.2 Don bay tai chinh va don bay tong hop
cua doanh nghiép
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6.2.1 Khai niém vé co cau nguon von
cua doanh nghiép

N

# Co cdu nguon von 1a thanh phan va ty trong
tiing nguodn von so v4i tong ngudn von tai
mot thoi diém

*Phan biét co cdu nguon von va co ciu tai
chinh?
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6.2.1 Khai niém vé co cdu nguon von

cua doanh nghiép

N

L

Nguodn von

Nguon von chi

i No phai tra
S0 htru
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Nguon von chu sG hu

D

%

#Khai niém: Nguon von thuodc s hiru
cua chu DN

#Phan loai:
- Nguon von chu sé hitu noi sinh
- Nguon von chu s6 hiru ngoai sinh

Al cd TS e T Tong neudn von chu sd hitu
Hé sb von chu s¢ hitu = Ol 8Uon VON Chu 50 i

Tong ngudn von
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NG phai tra

N

# Khai niém: la nguon von thuoc so
htfu cua ngudGi khac Doanh nghiép dugc
quyén su’ dung trong mot thadi gian nhat
dinh.

#Cac loai?

Tong no phai tra

Heé so no =

Tong nguon von
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6.2. Co cau ngudn von cua doanh nghiép

(ti€p)
He = 1-Hd
Hd = 1- He
He 50 dam NV chu séhut

bao no 2o
] IN¢ phaitra
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6.2. Co cau ngudn von cua doanh nghiép

(ti€p)

N
\

# Co cau nguon von toi vu (muc tiéu):

- Phan anh su két hop hai hoa giita no phai tra véi
von chu s& hitu trong diéu kién nhat dinh.

- Chi phi st dung von binh quan 1a t6i thiéu

- DPam bao an toan vé tai chinh

* Tam quan trong cua viéc nghién cttu co cdu nguon
von: anh huong dén ROE, rui ro tai chinh cua 1
DN
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6.2. Co cau ngudn von cua doanh nghiép

(ti€p)

D

1.1.2 Cac nhan t6 anh huong téi co cau nguon von
cua DN:

- Su 6n dinh cua Doanh thu va 1oi nhuan

- Co cau tai san

- Pac diém kinh t€ k§ thuat ciia nganh

- Doanh lo1 von va 1ai suat huy dong

- Miic do chap nhan rui ro cua nguoi lanh dao

- Thai do cua nguoi cho vay
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6.2.2. Don bay tai chinh va don bay
tong hop cua doanh nghiép

A
N

6.2.2.1. Don bay tai chinh va rui ro tai chinh

# Hicu thé nao 1a rui ro?

# Cac loai rui ro cua DN:

- Rui ro kinh doanh:

+ Khai niém: La tinh kha bién hay khong chac
chan cta loi nhuan trudce 13i vay va trudc
thué (EBIT)

+ Nguyén nhan?
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6.2.2.1. Don bay tai chinh va rui ro tai chinh
(ti€p)

N

- a) Rui ro tai chinh:
+ Khdi niém: Thé hién su gia tang hay tinh bién thién
tang thém cua ROE hay EPS va nay sinh nguy co

mat kha nang thanh toan khi DN str dung nguon
tai trg c6 chi phi co6 dinh tai chinh

+ Nguyén nhan?

- Rui ro tong theé: 12 su két hop giua rui ro kinh
doanh va rui ro tai chinh
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6.2.2.1. Don bay tai chinh va rui ro tai chinh
(ti€p)

N

Pon bay kinh doanh:

# Khai niém: Don bay kinh doanh phan 4nh mitc do
st dung chi phi ¢é dinh trong tong chi phi cua
Doanh nghiép

# Thuc chat cua viéc st dung don bay kinh doanh?

@ Muc do anh hudng ctia don bay KD (DOL)

- Phan 4nh: Mic do thay doi cua loi nhuan truée 1ai
vay va trudc thu€ do két qua tir sy thay doi cua
doanh thu tiéu thu(hoac san luong hang hoa tiéu
thu)
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Don bay kinh doanh (ti€p)

A
\J

#® Goi:

F:Tong chi phi c6 dinh KD

v: chi phi bién doi 1 don vi sp

g:glaban 1 sp

Q: So luong sp tiéu thu

EBIT: Loi nhuan trudce 131 vay va trudc thué
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Don bay kinh doanh (ti€p)

N

CT xac dinh (CT1)
Ty 1€ thay doi loi
Miic do anh hudng nhuén trudc la1 vay va
ciadonbiy KD — trudc thue
(DOL) Ty 1€ thay d6i DT hodic

san luong tiéu thu
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Mic do anh huéng ctia don bay KD -VD

Noi dung Qo=100sp | Q1=110sp

F 150 150

A% 3 3

g 5 5
DT=0Qxg 500 550

EBIT=Q(g-v)-F| 50 70
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VD (ti€p)

N

# NX: Khi san luong tang 10% thi EBIT tang 40%;
cO nghia 40%/10%=4, day chinh la mitc d0 anh
hudng ctia don bay KD. N6 phan 4nh, khi DT hoac
san luong tiéu thu thay doi 1% thi 1oi nhuan trudc
14i vay va truGe thu€ thay doi 4%.

# Xay dung cong thiic:

- Khi ti€u thu dugc Qo sp, ta duoc

EBITo= Qo(g-v)-F
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Xay dung cong thuc (tiép)

N

- Khi tiéu thu Q1 sp ta duoc

EBIT1=Q1(g-v)-F

Ta co: Tu so cua (1) tro thanh:
LQ(g-Vv)
Qo(g-v)-F

AQ

Qo

Mau s6 cua(1):
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Xay dung CT (ti€p)

N

POL. = QO(g-V)
Qo(g-v)+F
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Pon bay kinh doanh (Tiép)

N
\

m Nh%flll xét:
- Pau tu vao TSCD cang nhiéu, tang chi phi
co dinh, DOL I6n
- EBIT cua DN rat nhay cam véi mic do su
dung chi phi c6 dinh trong moi quan hé vé6i
chi phi bién doi va quy mo KD cua DN

- Str dung don bay KD giong nhu st dung con
dao hai ludt.
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Pon bay kinh doanh (Tiép)

N

®VD: C62DN A vaB
cung san xuat mot loai
san pham, don gia 1a
1.000 dong/sp; hai DN
déu co6 cac diéu kién
giong nhau; chi khac
nhau vé két cau chi
phi:

ND | DNA | DNB
F |60 triéu | 30 triéu
V | 300d/sp | 600d/sp
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VD (tiép)

N

1/ Hay tinh loi nhuan trudce 1ai vay va trudc thué cua
hai DN A va B khi hai DN cung dat san luong Qo
=100.000sp?

2/Hay tinh do tac dong cua don bay KD cua hai DN
tai muc san luong Qo

3/ Gia thiét san luong ctia ca hai DN déu tang 20%
thi EBIT cua hai DN la bao nhiéu?

4/ Gia dinh ca hai DN déu dat san luong Qo=
50.000sp thi EBIT cua hai DN nhu thé nao? Tu d6
cho NX vé muc d6 rui ro KD ctua 2 DN?
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Pon bay kinh doanh (Tiép)

N

# Hay CM: Tai san luong hoa von, DOL khong xac
dinh?

# Y nghia cta viéc nghién citu don bay KD: gitip
nha quan 1y luong dinh tinh hinh thi truong TTSP
va thi trudng yéu td diu vao de tir dé quyét dinh
quy mo6 KD va quyét dinh dau tu vao tai san mot
cach thich hop dé sao cho c6 thé gia ting ROE
dong thoi ¢6 tinh dén yéu t6 rui ro KD
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b) Pon bay tai chinh

N

#Khdi niém: Don bay tai chinh phan dnh miic
do sut dung no trong tong ngudn von cua
DN

Thuc chéat st dung don bay tai chinh: Thé
hién viéc str dung ng vay hoac cac nguon tai
trg ¢6 chi phi c6 dinh tai chinh nham dé gia
tang ROE hay EPS



http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

b) Pon bay tai chinh (ti€p)

D
\J

#Pon bay tai chinh trong mot co cau von:
Goiu:

Pr- Loi nhuan sau thué

E: Von chu so hitu

D: No vay

T: Tong von KD

ROE: Ty suat lgi nhuan von chu so hitu
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b) Pon bay tai chinh (tiép)

N

EBIT: Loi nhuan truéce 1a1 vay va trudc thué

ROA: Ty suat loi nhuan trudc 1ai vay va trudc
thué€ (ty suat sinh 161 cua tai san)

ROA=

i: Lai suét tién vay

t%: Thué suat thué€ thu nhap DN
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b) Pon bay tai chinh (tiép)

N
\

Vdl:Gi thictc6haiDN A | Noi | DNA |} DNB
v B c6 cling cdc diéu kien | dung
KD, san pham san xuit
nhu nhau, chi khac nhau

V€ co ciu von: Von | 80 triéu | 20 triéu
Lai gia su, Pr cua DN A=4 vay dong dong
triéu; cua DN B=7 triéu
Ta co:
ROE(A)=20% Von |20 triéu | 80 triéu
ROE(B)= 8,75% chusé | dong | dong

KL: htu
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D
\

b) Pon bay tai chinh (tié€p)

# Vd2: Gia st dau tu 1.000$ von chu thu duoc
1.200%. Vay ty suét sinh 161 20%

Nhung néu 1.0008$, trong do:
-vay: 5009, i=10%

- Co6 phan: 500%

Thu duoc: 1.200%, trong do:
- Tra goc+ 1ai vay: 5509

- Thu duoc 6508$ trén 500%
Vay ty suat sinh 161 30%
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b) Pon bay tai chinh (tiép)

D
\

#®Dat ra cau hoi: “co nén di vay hay
khong?"va “khi nao di vay?”

#®Lai c6: CT xac dinh moi quan hé gitta: ROE
vo1 ROA, 1, D/E:

ROE= (ROA+D/E x (ROA-)x(1-t%) (¥)

CM?
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b) Pon bay tai chinh (tiép)

N
\

® NX:

- DN ¢6 str dung no vay tiic 1a ¢6 st dung don bay tai chinh

- DN sir dung no vay cao ciing ¢6 nghia sir dung don bay tai
chinh ¢ muc do cao

- Néu ROA>i: ROE dugc khuéch dai mot luong la ROA+
D/E (ROA-i). C6 nghia, DN st dung nhi€u von vay (hay su
dung don bay tai chinh 6 mic do cao) s€ lam cho ROE gia
tang cang lon. Trong truong hop nay, don bay tai chinh
duong hay tic dong cua don bay tai chinh la tich cuc, con
gol1 1a don bay tai chinh ¢6 hi€u ung thuan.
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NX (tiép)

N

- Néu ROA<i: ROE bj trir di mot Iuong 13 ROA+
D/E (ROA-1). C6 nghia, DN str dung nhi€u von
vay (hay sir dung don bay tai chinh ¢ muc do cao)
s€ 1am cho ty suat 1oi nhuan von chu s& hitu cang
bi giam. Trong trudng hop nay, don bay tai chinh
1a am, hay tac dong cua don bay tai chinh 12 tiéu
cuc, hay don bay tai chinh c6 hiéu tng nghich.

- Khi DN st dung ng vay hay sir dung don bay tai
chinh cling xudt hién kha nang rai ro vé tai chinh.
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b) Pon bay tai chinh (tiép)

N

# C6 3 DN A, B, C kinh doanh trén cung 1 thi
truong, cung 1 loai san pham, c6 cung cédc diéu
kién nhu nhau nhung chi khac nhau vé co cdu von
(trang bén).

# Khi 13i suat NH on dinh va bang 4%/nam, néu
doanh 1gi von trudc 13i vay va trude thué thay doi
tt 2%-4%-8% thi doanh 1gi von chu so hitu s€ thay
doi nhu thé nao? biét thié suat thu€ thu nhap DN
la 28%.
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D

VDI (tiép)

DN A DN B DN C
Von(trd) | Y% Von(trd) | % |Von(trd) | %
Von |0 0 500 50 750 75
vay
Von | 1.000 100 500 50 (250 25
chu
Tong | 1.000 100 |1.000 100 [ 1.000 100
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VDI (tiép)

N

Ap dung CT (*) ta co:

- DN A: Hd=0%

+ Khi ROA=2%, ROE=1,44%
+ Khi ROA=4%, ROE= 2,88%
+ Khi ROA=8%, ROE=5,76%
NX:

- DN B: Hd=50%

+ Khi ROA=2%, ROE= 0%

+ Khi ROA=4%, ROE=2,88%
+ Khi ROA=8%, ROE=8,64%
NX:
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VDI (tiép)

N

- DN C: Hd=75%

+ Khi ROA=2%, ROE=-2,88%

+ Khi ROA=4%, ROE=+2,88%
+ Khi ROA=8%, ROE= 14,4%

NX:

D6 thi minh hoa:
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N

16
14
12
10

AN ONDMNO ©

VD (tiép)

D
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VD (tiép)

N
\

VD 2: C6 2 DN A va B trong cung mot nganh KD,
gia dinh céc diéu kién KD va viéc to chiic quan 1y
la tuong tu nhau. 2 DN chi khac nhau vé co cdu tai
chinh, DN A khong vay no (Hé s6 no =0), cling c6
nghia DN A khong str dung don bay tai chinh; con
DN B thi 50% von KD 1a tir viéc vay ng (hé so no
50%), c6 nghia 1a DN B c6 sir dung don bay tai
chinh.

C6 thé thdy trong nhitng diéu kién kinh t€ khac nhau,
co cau nguon von cua 2 DN anh hudng rat khac
nhau dén ROE:
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Piéu kién Kkinh té

Xuong doc |Binh hoa |Binh Phat trién
g thudng

DN-—+-DN-—-- DN+ DN+ BN---DN-—DPDN-—1- BN

A B A B A B A B
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¢) Mic do tdc dong cua don bay tai chinh

\VV

#Khai niém: Mdc do anh hudng ctia don bay
tai chinh dugc dinh nghia nhu 1a ty 1¢ thay
doi vé ty sudt 1oi nhuan von chu s& hitu phat
sinh do su thay doi vé 1oi nhuan trudc 1ai
vay va truéc thué.

#®CT (a) Ty 1é thay déi ty suat loi
Miic d6 anh nhuan von chu so huti

huong cua don Ty 1é thay déi loi nhuan trudc
bay tai chinh

1ai vay va trudc thué

https://fb.com/tailieudientucntt
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¢) Mic do tdc dong cua don bay tai chinh

T Noi |Qo=100| Q1=110
) dung | (sp) (sp)
Van voi1 vVd EBIT 50 70
phan DBKD: ' 20 20
EBT 20 40

t% 28% 28%
Pr 14,4 28,8
E 500 500

ROE | 2,88% | 5,76%
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VD (Tiép)

N

#®NX: Khi EBIT tang 40% thi ROE tang
100%:; c6 nghia 1a 100%/40%=2,5, day
chinh 12 do 16n cta don bay tai chinh. N6
phan anh, khi logi nhuan trudc 1ai vay va
truGe thu€ thay doi 1% thi ty suét loi nhuén
von chu s6 hitu thay doi 2,5%.
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¢) Mitc do tdc dong cua don bay tai chinh

#® Thiét 1ap cong thiic:

- Khi tiéu thu Qo sp, ta co :
EBITo= Qo(g-v)-F
Pr=(Qo(g-v)-F-I)(1-t%)
ROEo=((Qo(g-v)-F-1))(1-t%)/E
- Khi tiéu thu Q1 sp:
ROE1=((Q1(g-v)-F-1)(1-t%)/E
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¢) Mic do tdc dong cua don bay tai chinh

V

Tu s6 cua (a) s€ la:

£ Q(g-v)
Qo(g-v)-k-l

Mau s0 cua (a):
LQ(g-V)
Qo(g-v)-F
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¢) Miic do tdc dong cuia don bay tai chinh

N

#®Ta c6 CT (b):

DFL = _ Qo(g-v)-F
Qo(g-v)+F-l
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¢) Mitic do tac dong ctia don bay tai chinh

%

®#Vdl:

DN X ¢6 san luong tiéu thu 1a 100.000sp; voi gid ban
1.000d/sp; chi phi bién doi cho 1 sp 1a 300d va
tong chi phi cd dinh KD 1a 60 triéu dong. Chi phi
1ai vay phai tra trong ky 1a 6 triéu dong. Vay muc
do anh hudng ctia don bay tai chinh 1a bao nhiéu?

*Ap dung CT (b) ta dugc: DFL= 2.5

y nghia?
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¢) Miic do tdc dong ctia don bay tai chinh

L Vd2: DN X san xuat
sp A co ta1 liéu sau:
IDN vay von vdi 1ai suat
10%/nam. Du kién so
lwong sp ti€u thu trong
nam la 10.000sp.
Tinh do 16n cua don bay
tai chinh?

NoOi dung Gia tri
I. NV KD 100.000.000d
1. Von vay 60.000.000d
2.Von chu 40.000.000d
I1. CFKD
1.CFCbKD 52.000.000d
2. CFBD1sp 3.000d
III. Gia ban 10.000d
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N

Vd2 (tiép)

#®Ta co: Hd=0.,6
I= 60.000.000x10%=6.000.000d6ng

Tai Q= 10.000sp
DFL=1,5
Y nghia?
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6.2.1.2. Don bay tong hop

D

1.3.3. Su phoi hop gitta DOL va DFL (Bon
bay tong hop-DTL)

#Kh4l niem: Don bay tong hop dit trong tam
vao két cau chi phi va két cadu nguon von
@ Miic do anh hudng cta don bay tong hop:
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6.2.1.2. Bon bay tong hop (tiép)

N

Muc ddo.anh Miacddo.anh Mic do.anh

huong cua = hwongcua X hudngcua
DBTH DHBKD PBITC
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6.2.1.2. Bon bay tong hop (tiép)

N

#DTL = DOL x DFL
Ty 1¢ thay doi ty suat lgi

nhuan von chu sohui

DTL =

Ty ¢ thay doi DT hodc
san luong TT

DTL

Qo(g-v)

Qo(g-v)-F-1
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6.2.1

2. DBon bay tong hop (tiép)

N

@ Cau hoi: Vay dé lam gi?

@ Vdl:
nhau

C6 2 DN A va B cung KD 1 mat hang, gidong
trén moi phuong dién, chi khac nhau vé két

cau chi phi va co cau nguodn von. Lai sudt vay von
trén thi truong hién hanh 1a 10%, thué€ suat thué

thu nl

hap DN 1a 28%.

Hay tinl

h DTL cua ca 2 DN khi ca 2 déu dat muc san

lwong tiéu thu Qo= 100.000sp

Khi san
ROE

luong tiéu thu cua ca 2 DN déu tang 30% thi
thay d6i nhu the nao?
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VD (ti€p)

Va
\1l/Z

Vonkinh| DNA DN B
doanh
Gia tri(tr d) Co Gia tri(tr d) Co
cau(%) cau(%)
Cac 60 60 50 50
khoan no
Von chu 40 40 50 50
so hitu

Cong 100 100 100 100
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N

VD (tiép)

Chi tiéu DN A DN B
Tong CFCD KD 60 triéu d 30 triéu d
Chi phi kha bién 300 d 600 d

1 sp
Giaban 1 sp 1.000 d 1.000 d
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VD (tiép)

Chi tiéu DN A DN B
DTL 17,5 3
EBIT tai 10 triéu 10 triéu
Qo0=100.000 sp
ROE 7,2% 7,2%
ROE khi Q tang | 7,2%+7,2%x17,5 24.48%
1én 30% x30%=45%
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6.2.1.2. Bon bay tong hop (tiép)

N

#NX?

#Y nghia nghién cttu don bay téng hop:
Nham gia taing ROE nhung dong thoi rui ro
tong thé chap nhan duoc.
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N'm

6.3 Co cau nguon von toi vu

N

# 6.3.1 Khai niém vé co cau nguon von toi
uu

# 6.3.2 Cac yéu t6 chi yéu can cdn nhac
trong viéc hoach dinh co cau nguon von
muc tiéu.
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6.3.1 Khai niém vé co cau nguon von toi uu

N

%

#C0o cau nguon von toi u'u la co cau
nguon von lam cin bang giira rui
ro va Igi nhuan, qua do toi da hoa
dudc gia tri cong ty hay gia ca co
phiéu cong ty .
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6.3.2 Cac yéu to chu yéu cian cadn nhac trong
viéc hoach dinh co cau nguon von muc tiéu.

N

L

# Su 6n dinh cta doanh thu

@ Dic diem kinh té ky thuat cua nganh kinh doanh
@ Don bay hoat dong

@ Toc do tang trudng

# Kha nang sinh 161

@ Thué thu nhap

@ Quyeén kiém soat cong ty

# Thai d6 cia nha quan 1y

# Thai d0 cua cac chu no:

@ L4i suat thi truong

# Tinh linh hoat vé mit tai chinh
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