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Nguon huy ddng

« \Von no

_ Phat hanh trai phiéu

— Vay tir cac dinh ché tai chinh (ngan hang...)
 Von cb phan wu dai
« V6n cb phan phd théng

— Phét hanh cb phiéu méi (von bén ngoai)

— Gitr lai lgi nhuan (von bén trong)
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Khai niém chi phi cia von

« “Loi suat doi hdi trén mot khoan dau tw 1a 10%”7?
= th)én dau tw nay sé co NPV > 0 chi voi diéu kién loi
suat cua no I&n hon 10%.
— Cong ty phai kiem duoc 10% trén khoan dau tw chi dé
bu dap cho cac nha dau tw da tai tro cho dv an. (V‘l thé
10% doé dwoc goi la chi phi cua von cua khoan dau tw).
* Dw an khéng c6 rui ro va dw an rui ro
Loi suat doi héi = Ty 1é chiét khau phu hop = Chi
phi cua von
Chi phi ctia von phu thudc chi yéu vao viéc st
dung tién, chtr khéng phai la nguén von.
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Chinh sach tai chinh va
chi phi von
e Gia dinh
— M6t hén hop cu thé gitra no va VCSH |1a mét bién sb

quan tri. Trong chup’ng nay, ta coi chinh sach tai chinh
cua cong ty la co san.

— Tgl |é r)(_)’/VCSH la cb dinh va dwoc duy tri, phan anh co
cau von muc tiéu cua cong ty.

« Vbn cua coéng ty dwoc thé hién & bén phai cua
bang CDKT, goi la cac thanh phan von. Bat ky su
tdng lén nao cla tong tai sdn déu phai duoc tai tro
bang mot hodc nhiéu thanh phan von.
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« Thanh phan von nao cling c6 chi phi, ké ca von cha
s® hiru do gi¥ lai lgi nhuan.
« Chi phi von tong thé clia cong ty :
— Phan anh lgi suat doi hoi trén toan bo tai san
— La mét hén hop loi suat bu dap cho nhirng ngudi cho
vay va cho chu s& hiru.

— Phan anh ca chi phi ctia von no 1an chi phi ctia von chd
s& hiru.
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Chi phi no sau thué

e 1y (1 —T): la chi phi ng sau thué; la I4i suat ma
Cong ty phai tra cho viéc vay no mdéi, da tinh toi
viéc khau trir thué cua lai vay.

 C6 thé quan sat dworc, gian tiép hoac truc tiép.

— Néu cbng ty dang co trai phiéu Iwu hanh
— Néu biét xép hang tin nhiém cia trai phiéu cda céng
ty (AA)

 Lwuy:

— Lé&i suat cudng phiéu khong phai la chi phi ciia ng
vao thoi diem hién tai.

— Chi phi cua no [a lai suat trén no mai, khdng phai la
khoan no dang ton tai.

ongThanCong.com https://fb.com/tailieudientucntt
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Khau trir tién 13i; vi du

 Gia slr cdng ty vay 1 triéu $ voi lai suat 9%; thué
suat 34%.
— Lai phai tra: 90000$/nam
— Thué dwoc gidam = 0,34 x 90000$ = 30600%
— S0 13i phai trd sau thué: 90000$ - 30600$ = 59400%.
— L&i suat sau thué = 59400%$/1000000% = 5,94%

« — Vay no lam gidm chi phi cia no sau thué


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

Chi phi ctia ¢o phan wu dai, r

» La loi suat ma nha dau tw doi hai trén von cd phan
wu dai cua cong ty.
SRR

« CO phan wu dai thuan tay; ¢ phan wu dai co thoi
han; va c6 phan wu dai cdé quyén chuyén doi.

e Cb tlrc wu dai khéng dwoc khau trir vao thu nhap
chiu thué, vi thé khéng c6 sw diéu chinh thué nao
khi tinh r,,
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Chi phi cia von ¢ phan phd théng

« No va cb phan wu dai la nhirng nghia vu, chi phi
cla chung thé hién rd rang trén cac hop dong.

« Chi phi st dung von cb phan phd thédng dwa trén
loi suat doi hoi clia nha dau tw ddi vai cd phiéu phd
théng clia cong ty, khdng thé quan sat truc tiép.

« Von cb phan phd théng c6 dwoc bang hai cach:

— Phat hanh cb phiéu méi, va
— Gir lai lgi nhuan.

« VOn huy ddng bang cach phat hanh cb phiéu méi
c6 chi phi cao hon so v&i von ti lgi nhuan gilr lai,
do c6 khoan chi phi phat hanh.
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Chi phi cua von

tw gl nhuan gity lai, R

» Hai céach tiép can dé xac dinh chi phi ctia von
chu s& hiru tlr lgi nhuan gitr lai, r

— M6 hinh tang trwéng cb tire
— M6 hinh CAPM
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M6 hinh tang trwdng co tirc

Gia dinh: ¢ ttrc tang trwdng vai ty 1& khdng ddi g; goi gia
cO phén la P,; D, Ia mire cO tre viva tra, D, la c0 tire cua
Ky t&i (woc tinh). rg 1a Igi suat doi hoi trén co phiéu.

—> = -
R. =D, /P, Ty

Vi Rg la lgi suat ma cd déng doi héi trén co phiéu nén no
dwoc coi la chi phi cua von chu s& hiru cua cbéng ty.
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« Uoctinhg
— Dung so IiQu trong qua khtr (tinh mdrc tang trwwdng trung
binh cua co tirc qua cac nam)
— Uéc tinh ty 1€ tang trong twong lai (dw bao): g = ROE x b
— L&y binh quan cla cac két qua dw bao
« Uu, nhwoc diém clia phwong phap nay
— Pon gian
— Chi ap dung cho Cty tra cb tirc (ty 1& khdng dbi)
— Chi phi cGia von rat nhay cdm véi g woe tinh
— Khéng xem xét t&i rui ro
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MO HINH DPINH GIA TAI SAN VON - CAPM
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M6 hinh dinh gia tai san von - CAPM

» Cac gia dinh

— Thi trwdng canh tranh hoan hao

— Khéng c6 chi phi giao dich va thué

— Céc nha dau tw: giong nhau veé théng tin, thoi gian dau
tw, phwong phap, quan diém. St dung cac danh muc
trén dwdng gidi han hiéu qua.

— Tai san: giao dich dai chung (cb phiéu, trai phiéu); vay va
cho vay phi rui ro.

1/22/2021
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N&i dung cua CAPM

» Mdrc bu rui ro cua mét chirng khoan (danh
muc) riéng lé ty I1é thuan v&i RP cua danh
muc thi trwéng M va véi hé so beta cla
chirng khoan do.

E(R) r. =P IER, ) r]

D4y la néi dung chd yéu cia CAPM, thé hién moi
quan hé giira rui ro hé thong va loi suat ky vong.

1/22/2021
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SML: dwong thi trwong chirng khoan

— La duong théng thé hién mdi quan hé gitra rii ro hé
thong va lgi suat dy tinh trén thi trweong tai chinh.

— DM bao gom tat ca cdc tai san trén thj truong: DM thi
trwrdng — phai nam trén SML va co rui ro hé thong trung
binh, B,, = 1,0.

E(R,)"r, E(R, ),

SSML ) ﬂ - 1 :E(RM)_rf

M

(E(R,,) — r;) = M(c bu rui ro caa DMTT

1/22/2021
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Po thi cia CAPM : dwdng SML

E(r) (%)
Puwong thi treong chirng khoan
(SML)
E(Ry) | ‘
R;
08 pBy=1 B

1/22/2021
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Phuwong trinh cua SML

« M6t tai san i bat ky trén thi trwérng phai nam trén
SML, do do
E(R)r,
ﬂi

T E(R,)

e » EMR)r, TPIEMR,) 1]

la phwong trinh cua dwdng SML
la mo6 hinh dinh gia tai san von, CAPM

1/22/2021
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« D6 doc ctia SML phan danh m&c dd so rui ro cua
nha dau tw trung binh. Mdrc d6 so rui ro dé cang
cao, SML cang doc

_E(R,) T, _
SML ﬂ 1

M

1/22/2021
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Panh gia chung

« Uu diém
— Tinh dén rai ro
— Ap dung cho nhiéu loai céng ty
« Nhwoc diém
— Phai worc tinh hai thdng sc“'{: mcrc bu rui ro thi trwdng va
hé sb bé-ta. Két qua co thé khéng chinh xac

— S dung thdng tin trong qua kh, co thé khéng ding cho
twong lal.
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Chi phi von c6 phan mai, R

 Phat hanh thém cb phiéu m&i khéng phai 1a hoat
dong thwong xuyén. Nnwng chi phi phat hanh co
thé 1a rat dang ké.
« Hai céch tinh chi phi phat hanh:
— Coéng chi phi phat hanh vao chi phi dau tw cia dw an
— Tang chi phi s dupg von: voi F’Ié chi phi phat hanh, thi
Py(1 - F) la gia thuan trén mot c6 phan ma cong ty nhan
duworc:
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Cach tiép can co ban

» Cong ty S. 100% von CSH, Rg = 20%, dang xem
xet huy gi'cf)ng thém 100 triéu $’ de rpc’y rong hoat
dong, bang cach phat hé,nh cO phiéu moi. Udc tinh
chi phi phat hanh 10% von huy dong.

« Tién thu dwoc chi 1a 90% khdi lwong ban.

100 triéu $ = (1 — 0,1) x khdi lwong huy déng

— Khoi lwong huy déng = 100 triéu/0,9 = 111,11 tr.$

— Chi phi phat hanh = 11,1 triéu $; chi phi thwc sw
cia dw an mé rong = 111,11 triéu $.
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 Néu huy déng ca no: f, = (E/V) x fz + (D/IV) x fj

« Néu chi phi phat hanh no 1a 5%, va co cau cla dot
phat hanh la 0,6(E) va 0,4(D):
f, = (E/IV) x fe + (DIV) X f, = 60% x 0,1 + 40% x 0,05 = 8%

 CO nghia la v&i mo6i $ tai tro bén ngoai cho dw an
m&i, cong ty thwe té phai huy dong 1/(1 — 0,08) =
1,087%.
Céng ty phai sty dung co cau vén muc tiéu, ngay cé
khi co thé tai tro dw &n hoan toan bang von CSH
hodc bang no:.
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Piém gay loi nhuan git lai

(retained earnings breakpoint)

Do c6 khoan chi phi phat hanh, von cd phan ngoai
sinh ¢o chi phi cao hon so voi gl nhuan gilr lai.
Doanh nghiép nén gil lai loi nhuan nhiéu dén mac
c6 thé, va chi phat hanh thém khi khéng du loi
nhuan ndi sinh dé tai tro cho co hdi dau tw 1&n.
Mrc von can huy déng vira di dé dwoc dap tng
bang lgi nhuan gitr lai (vy’c_yt Khoi diém nay thi cong
ty phai phat hanh cé phiéu maoi): diém gay loi
nhuan qitr lai.
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Piém gay va co cau von muc tiéu

« MGi cdng ty déu co mot co’ cau von toi wu, coi dé 1a
muc tiéu phai duy tri trong qua trinh huy déng von.

« Vo6n cb phan phd théng thwdng cé mot ty 1é xac
dinh trong co’ cau von muc tieu.

Lol nhuan gitr lai cong thém

Diémgady _
lo'l nhuan git lal Ty 1& von cb phan phd théng
trong co cau voOn muc tiéu
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Vi du

 Gid st cong ty A. dw kién loi nhuan gitr lai tdng
thém nam 2011 1a 68 trieu $. Co’ cau von muc tiéu:
45% no’; 2% cph wu dai va 53% cph phd théng.
 Diém gay loi nhuan gitr lai = 68/0,53 = 128 triéu $
« Néu cbdng ty can chi tiéu dau tw véi tbng marc 128
triéu $, thi
0,45(128) = 57,6 triéu $ dworc tai tro bang no
0,02 (128) = 2,6 triéu $ dworc tai tro bang cb phiéu wu dai
0,53 (128) = 67,8 triéu $ dwoc tai tro bang cb phan phd
thong tw lol nhuan git lai.
« Néu ngan sach dau tw vwot qua 128 trieu $ — phat
hanh thém cb phiéu mai..

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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Chi phi von trung binh, WACC

V@i mét hédn hop von cu thé, tinh chi phi nhw thé
nao?
— B6 qua no ngan han
— Tinh gié tri thi trirong cla cac loai von dai han
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Khai quat vé chi phi ctia von

Loisuat =~ _ | Tyléchiet _ | Chiphicla
doi hoi khau phu hop von

Chi phi ctia von phu thudc cha yéu vao viéc s dung
quy, chtr khong phu thudc vao ngudn von.

Chi phi cia von gan v&i mot khodn dau tw phu thudc
vao rui ro cua khoan dau tw do.
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Cac nhan t6 anh hwéng téi WACC

« Céc nhan t6 doanh nghiép khéng thé kiém soéat:
— Lai suat
— Thué suat
 Céc nhan t6 doanh nghiép co thé kiém soat
— Thay dbi cau truc von
— Thay dbi co tire chi tra
— Thay dbi qui dinh quyét dinh ngan sach von dau tw, dé

chap nhan nhirng dw an cé rui ro cao hon hodc thap hon
trong qua khtr.
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