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Tai cau truc cong ty )&a

[ai cd cau cong ty bao gom:
= thanh lap chi nhanh mdi,

= mua lai cong ty,

= ban cong ty,

= |ién doanh

= thu hep san xuat

= chuyén dich san xudt gilta cac chi
nhanh.
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Pbau tu nudc ngoai

Trong du an FDI, tai sao co su khac
biét gitta thu nhap cong ty me va
cong ty con?
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Chi nhanh chuyén thu nhap vé coéng ty me

l Dong tién cta coéng ty con
l Dong tién sau thué cta céng ty con I
Khoan thu nhap
con lai cua cty con
Dong tién chuyén vé cho céng ty me

Nop thué chuyén
loi nhuan vée nwéc

Thué thu nhap
doanh nghiép

Dong tién sau thué chuyén vé cho céng ty me

Chuyén sang dong tién
Cua cong ty me

Dond tién céng ty me nhan dwoc

Cty me
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Cac yéu to dudc su dung
trong phan bo von dau tu

N OO o A WN

. VOn dau tu ban dau

. Nhu cau vé hang hoa
. Gia ca hang hoéa

. Chi phi bién doi

. Chi phi co dinh

. SO nam du an

. Gia tri thanh ly
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Cac yeu to dugdc su dung
trong phan bo von dau tu

8. Han ché& chuyén thu nhap
9. Luat thué
10. Ty gia hoi doai
11. Lgi nhuan yéu cau

P
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10.

1.
12.

13.

Phan tich HD phan bd ngan sach dau tu

Year 0

Demand

Price per unit

Total revenue = (1) x (2)
Variable cost per unit

Total variable cost
= (1) x (4)

Annual lease expense
Other fixed annual expenses

Noncash expense
(depreciation)

Total expenses
= (5) + (6) + (7) + (8)

Before-tax earnings of
subsidiary = (3) — (9)

Host government tax (20%)

After-tax earnings of
subsidiary

Net cash flow to subsidiary
= (12) + (8)

CuuDuongThanCong.com

Year 1 Year 2 Year 3 Year 4
60,000 60,000 100,000 100,000
$$350 $$350 $$360 $$380
$$21,000,000 $$21,000,000 $$36,000,000 $$38,000,000
$$200 $$200 $$250 $$260
$$12,000,000 $$12,000,000 $$25,000,000 $$26,000,000
$$1,000,000 $$1,000,000 $$1,000,000 $$1,000,000
$$1,000,000 $$1,000,000 $$1,000,000 $$1,000,000
$$2,000,000 $$2,000,000 $$2,000,000 $$2,000,000
$$16,000,000 $$16,000,000 $$29,000,000 $$30,000,000
$$5,000,000 $$5,000,000 $$7,000,000 $$8,000,000
$$1,000,000 $$1,000,000 $$1,400,000 $$1,600,000
$$4,000,000 $$4,000,000 $$5,600,000 $$6,400,000
$$6,000,000 '5$6,()00,L']'{)g;}msmmm/Ia ‘ e@dgmgnqo,ooo $$8,400,000
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Phan tich HD phan bd ngan sach dau tu

14.
15.
16.

17.
18.
19.
20.

21.
22.

Year 0

S$ remitted by subsidiary

(100% of net cash flow)

Withholding tax on remitted

funds (10%)

S$ remitted after
withholding taxes

Salvage value

Exchange rate of S$
Cash flows to parent

PV of parent cash flows
(15% discount rate)

Initial investment by parent

Cumulative NPV

$10,000,000

Year 3 Year 4
$$6,000,000 $$6,000,000 $$7,600,000 $$8,400,000
$$600,000 $$600,000 $$760,000 $$840,000
$$5,400,000 $$5,400,000 $$6,840,000 $$7,560,000
$$12,000,000
$.50 $.50
$2,700,000 $2,700,000 $3,420,000 $9,780,000
$2,347,826 $2,041,588 $2,248,706 $5,591,747
—$7,652,174 —$5,610,586 —$3,361,880 $2,229,867

CuuDuongThanCong.com

https://fb.com/tailieudientucntt
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MOt sO Iuu y

1. Ty gia thay doi
Do ty gia rat dé thay déi, khi lap du
an nguaoi ta Qhéi dua ra nhiéu kich
ban ty gia dé cé nhiéu phucng an xac
dinh NPV
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S$ remitted after withholding

Year 0

taxes (including salvage value)

Strong-S$ Scenario
Exchange rate of S%
Cash flows to parent

PV of cash flows
(15% discount rate)

Initial investment by parent

Cumulative NPV

Weak-S$ Scenario
Exchange rate of S$
Cash flows to parent

PV of cash flows
(15% discount rate)

Initial investment by parent

Cumulative NPV

$10,000,000

$10,000,000

CuuDuongThanCong.com

Year 1

$$5,400,000

$.54
$2,916,000

$2,535,652

—$7,464,348

$.47
$2,538,000

$2,206,957

—$7,793,043

Year 2

$$5,400,000

$.57
$3,078,000

$2,327,410

—5$5,136,938

$.45
$2,430,000

$1,837,429

—$5,955,614

Year 3

$$6,840,000

$.61
$4,172,400

$2,743,421

—$2,393,517

$.40
$2,736,000

$1,798,964

—5%4,156,650

https://fb.com/tailieudientucntt

Year 4

$$19,560,000

$.65
$12,714,000

$7,269,271

$4,875,754

$.37
$7,237,200

$4,137,893

—$18,757
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CuuDuongThanCong.com

$4,875,754

3
= $2,229,867

- $18,757

Stable
S$

Strong
S$

Weak
5%

Value of
Singapore
Dollar (S$) —
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MOt sO Iuu y

2. Lam phat
3. Cac nguon tai trg dau tu khac nhau

4. Quy dinh han ché& chuyén Igi nhuan
vé nudc.
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S$ to be remitted by
subsidiary

S$ accumulated by
reinvesting funds
to be remitted

Withholding tax (10%)

S$ remitted after
withholding tax

Salvage value
Exchange rate
Cash flows to parent

PV of parent cash flows
(15% discount rate)

Initial investment by
parent

Cumulative NPV

Year 0 Year 1 Year 2 Year 3 Year 4

$$6,000,000 $$6,000,000 $$7,600,000 $$8,400,000
$$7,980,000

$$6,615,000
$$6,945,750
$$29,940,750

VYl'_

$$2,994,075

$$26,946,675
$$12,000,000
$.50
$19,473,338

$11,133,944

$10,000,000

—5$10,000,000 —$10,000,000 —$10,000,000 $1,133,944

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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MOt sO Iuu y

@ Gia tri thanh ly thay doi

® Tac dong cua du an dén dong tién
cua cong ty me.
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Hoat dong mua lai cong ty

(billions)
$350 -

300 -

250 -
200 -

150 -
100 -
50 -

0

Tri gia cac cong
ty My bi mua lai

| gia cac cty bi
My mua lai

1988

1994 1996 1998 2000
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k = Igi nhuan yéu cau
n = SO0 nam du an

Néu NPV > 0, quyét dinh mua lai
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Cac nhan to tac dong den dong (e
ti |

Cac y€u to thuoc vé cong ty

1. Dong tién truoc khi mua lai

2. Trinh db quan ly doanh nghiép

Cac yéu to thudc vé quoc gia

1. Diéu kién kinh té,

2. Diéu kién chinh tri

3. Diéu kién phat trién nganh

4. Mdc d@é én dinh cua ty gia
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Phan tich rui ro quoc gia

RUi ro qubc gia thé hién nhirng tac
dong tiém an cua moi trudng quoc gia
dén cac dong tién cua MNC.
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Phan tich rui ro quoéc gia

Phan tich rui ro quoc gia dugc su

dung

B Nham theo doi cac qudc gia ma MNC
dang kinh doanh, hoat dong.

B Nham han ché ti€n hanh kinh doanh &
nhi{rng quoc gia co6 qua nhiéu rui ro.

B Phuc vu cho hoat dong dau tu, tai trg dai
han.
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Cac yéu to rui ro chinh tri

Xu hudng, tam ly, thai d6 cua ngudi
tieu dung & nudc chu nha.

1.

U1~ WN

T
P

. Cac quyét dinh cua nudc chu nha
. H
. POng tién khong tu do chuyén doi
. C

an ché& chuyén Igi nhuan vé nudgc

Nién tranh
nu tuc hanh chinh quan liéu, chinh

WU tham nhiing
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Chi s6 tham nhiing

Rank Country Score Rank Country Score
1 Finland 9.9 23  France 6.7
3 New Zealand 9.4 26 Botswana 6.0
4 Singapore 9.2 27 Taiwan 5.9
7 Canada 8.9 38 South Africa 4.8
13 U.K. 8.3 42 South Korea 4.2
14 Hong Kong 7.9 46 Brazil 4.0
16 Israel 7.6 51 Mexico 3.7
16 U.S.A. 7.6 57 Argentina 3.5
18 Chile 7.5 57 China 3.5
20 Germany 7.4 79 Russia 2.3

21 Japan 7.1 88 Indonesia 1.9
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Cac yéu to rui ro tai chinh
tri

i

1. Thuc trang va tiém luc kinh té
2. Cac chi s8 phat trién kinh té
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Phan tich rudi ro quoc gia bang ma
tran

Rui ro tai chinh

Ko chap nhan Chéap nhan

= .
=.
) Vung dwoc
= £ :
S chap nhan

Vung

khong ro
rang

Khu vwec khong
dwo'c chap nhan

Rui ro chinh tri

Bat on
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Két hagp phan tich rui ro quoc gia
trong phan bd vén dau tu qudc té

Sau khi phan tich rui ro quéc gia, néu
quoc gia d6 nam trong vung chap
nhan thi du an do sé tiép tuc dugc
xem xet.

Dua vao bao cao phan tich rui ro quoc
gia MNC sé quyét dinh

© Diéu chinh Igi nhuan udc tinh, hoac

® Diéu chinh hoat dong dong tién udc tinh
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Cac bién phap giam rui ro bi
chinh phu nudc so tai mua lai

1. Trién khai du an trong thdi gian ngan

2. SU dung cong nghé va may moc
chuyén biét

3. Thué nhan céng G nudc so tai

4. Vay von G nudc sd tai

5. Mua bao hiém
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