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MULTINATIONAL CORPORATION FINANCE

1

) ) Chuong 1. T6ng quan tai chinh CTPQG
KET CAU

MON HOC Chuong 2. Ty gia va quan tri rdi ro ty gia cia CTPQG

Chuong 3. Hoach dinh ngdn sich vén dau tw cia CTDQG

Chuwong 4. Cau tric vén va chi phi vén cda CTDQG

2

lephanthidieuthao@buh.edu.vn 1



8/19/2021

TAI LIEU THAM KHAO

* Madura J. (2015). International Financial Management. 12th ed. Cengage
Learning.

« Eiteman, D.K., Stonehill, A.l. va Moffett, M.H. (2013). Multinational Business
Finance, 13th ed., Pearson.

* Eun, C. S., va Resnick, B. G. (2012). International Financial Management, 6th ed.,
McGraw Hill-lIrwin.

» Shapiro, A. C. (2014). Multinational Financial Management. 10th ed. Wiley.

- Bekaert, G., J. va Hodrick, R. J. (2014). International Financial Management. 2"d
ed. Pearson.

3

1. TONG QUAN TAI CHiNH PA QUOC GIA

OVERVIEW OF MULTINATIONAL CORPORATION FINANCE

I
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MUC TIEU

= Nhan dién dwoc CTBQG
= Hiéu muc tiéu quan trj tai chinh CTPQG

= Hiéu mé hinh dinh gia va déc diém dong tién ciia CTPQG
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NOI DUNG

1.1. Khai niém CTBQG
1.2. Muc tiéu quan tri tai chinh CTbQG

1.3. M6 hinh dinh gia CTBQG
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1.1. KHAI NIEM CTPQG

Khai niém CTDQG (Multinational Corporations — MNC)

CTPQG Ia mét doanh nghiép cé hoat ddng kinh doanh dién ra & mét
qudc gia va hoat ddng ban hang dién ra & mét vai qudc gia khac.

Eun va Resnick, 2012
CTDQG la mét cong ty tham gia vao hoat déng san xuat va ban hang

hoéa hoéc dich vu & nhiéu hon mét quéc gia.

Shapiro, 2014
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1.1. KHAI NIEM CTPQG

Khai niém CTPQG

CTDQG la cong ty tham gia mét sé dang thire ctia kinh doanh quéc té.

Madura, 2015

CTbQgG, gf“)m cbng ty hoat déng vi lgi nhuan va phi lgi nhuén, la cong ty
hoat déng & nhiéu hon mét quéc gia va té chirc hoat ddng kinh doanh
thdng qua cac codng ty con, cac chi nhanh & nwéc ngoai hodc lién két voi

cac cong ty & nwéc ban dia.

Eiteman va cac céng sv, 2013
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1.1. KHAI NIEM CTPQG

DPic diém chung cia CTDQG

« San xuat va ban hang héa, dich vu

Hoat déng & nhiéu hon mét quéc gia

C6 it nhat mét cong ty con & nwdc ngoai

« G&p rui ro tir bién dong clia nwdc sé tai

9

Cac cong ty da quoc gia I&n tai My

Foreign Foreign Met MNet Foreign Foreign
Revenue Revenue Profit Profit Assets Assets
(5 billions) (% of total) (% billions) (% of total) (5 billion) (% of total)
3
ExxonhMobil 143.0 oo 10.2 o 36.7 a3
Ford 51.2 30 =06 MNA 19.9 43
IEM 51.2 58 3.9 48 14.3 40
General Motors 482 26 29 al 12.6 36
Chevron 31.4 45 27 52 271 53
Hewlett-Packard 2T7.2 56l 22 61 2.2 50
Protecter & Gamble 19.9 50 1.5 42 17.0 50
Ineel 19.8 59 3.6 34 39 25
Motorola 19.7 53 1.6 T4 168 40
Dow Chemical 141 62 1.1 73 4.2 46
Coca-Cola 12 4 61 11X 36 5.5 37
Pfizer 11.& 39 3.9 106 5.7 47
McDonald's o0 63 1.2 62 12.8 59
M 88 53 0.9 47 21 a7
Colgate-Palmolive 0.6 71 Q.7 o9 3.2 a7
Gillewe 5.5 &0 0.5 56 1.8 52
HJ Heinz 4.6 49 0.5 58 21 43
Nike 4.0 +4 0.3 35 0.7 43
Apple Computer 38 48 L0 a3 0.6 13
Avon Products 38 67 03 a9 1.6 56
Source: Forbes June 30, 2001,
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1.1. KHAI NIEM CTPQG

Qua trinh phat trién ciia mét CTPQG

Dwa vao giai doan phat trién
+ Giai doan 1: Ttr cong ty hoat ddng trong nwéc chuyén sang cong ty co
hoat déng thwong mai quéc té (international trade)

* Giai doan 2: Tw cong ty cd hoat dong thwong mai qubc té

(international trade) chuyén thanh céng ty da qubc gia

Eiteman va cac cong sw, 2013

1.1. KHAI NIEM CTPQG

Qua trinh phat trién cia moét CTPQG

Dwa vao s thay ddi trong déng co kinh doanh
« Tim kiém nguyén liéu thd
+ Tim kiém thj trwong

+ Giam chi phi

Shapiro, 2014

lephanthidieuthao@buh.edu.vn 6



8/19/2021

1.1. KHAI NIEM CTPQG

Tim kiém nguyén vat liéu thd (Search for Raw Materials)

« Céc t6 chirc kinh doanh quéc té dau tién

» Muc tiéu khai thac NVL thé & nwéc ngoai
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1.1. KHAI NIEM CTPQG

Tim kiém thij trwong (Market Seeking)

« Muc tiéu la san xuét va ban hang & nwdc ngoai;

- Céc cdng ty c6 doanh sbé va thu nhap cha yéu tr thi truéng nuwédc ngoai;
« Phan I&n hinh thirc dau tw ra nwdc ngoai la dau tw mai, M&A;

* MNC hién dai.
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1.1. KHAI NIEM CUA CTDQG

T6i thiéu héa chi phi (Cost Minimization)

ngoai nwoc

« Cac MNC méi tham gia vao kinh doanh quéc té

- Muc tiéu cong ty 1a tim kiém va tham gia vao cac thi trwong co chi

phi s&n xuét thAp nham duy tri canh tranh v&i cac dbi tha trong va
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SU’ KHAC BIET TRONG QTTC CUA CTDQG VA CONG TY NOI BIA

Yéu toé

CTbQG

Cdng ty ndi dia

Van héa, lich st,
thé ché

Quan tri doanh
nghiép

Rui ro ty gia

RUi ro chinh tri

Céc ly thuyét tai
chinh

Cac cong cu tai
chinh
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1.2. MUC TIEU QUAN TRI TAI CHINH CUA CTPQG

Muc tiéu

Tbi da héa sw thinh vwong, gia tri danh cho cb déng

(maximize shareholder wealth)
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1.2. MUC TIEU QUAN TRI TAI CHINH CUA CTPQG

Cac quyét dinh quan tri tai chinh co ban

18
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1.2. Muc tiéu quan tri tai chinh caa CTBQG

Nhan té can tré muc tiéu QTTC cua CTDQG

Van dé dai dién (Agency Problems)

Van dé dai dién nady sinh khi nha quan tri céng ty (managers) theo dudi
nhirng muc tiéu ca nhan, khéng vi lgi ich tbi da hoéa gia tri cd déng

(shareholders).

Chi phi dai dién (agency cost) la chi phi ma céng ty phai bé ra d& dam

b&o nha quan tri s& hoat déng vi muc tiéu téi da hoéa gia tri ctia cd dong.

1.2. MUC TIEU QUAN TRI TAI CHINH CUA CTPQG

Chi phi dai dién cia CTBQG thwong I6n hon so v&i cong ty ndi dia, bdi vi

= Viéc giam sat cac cong ty con & nwédc ngoai khé khan hon
= Sy khac nhau vé van hoa
* Quy mo I&n hon cia CTBQG

= Nha quan tri cdng ty con & nwdc ngoai cé thé theo dudi nhirng gia tri va
muc tiéu khac
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1.2. MUC TIEU QUAN TRI TAI CHINH CUA CTPQG

Cac bién phap gidm thiéu van dé nguwoi dai dién

= Hoi ddng quan tri doc 1ap (Independent Board of Directors)
= S& hiru tap trung (Concentrated Ownership)
= Ché d6 khen thuwéng cho ban quan tri (Executive Compensation)

= Hanh ddng cda cha s& hiru va cac bién phap kién tung (Shareholder Activisim and
Litigation)

= Thau tom thu dich (Hostile Takeovers)

= Sy kiém soat clia cong ty me (Parent Control)

Bekaert va Hodrick, 2014; Madura, 2015

MO HINH QUAN TRI TAI CHINH TAP TRUNG

Centralized Multinational
Financial Management

Cash Management Financial Managers Cash Management
at Subsidiary A I of Parent at Subsidiary B

Inventory and ‘ Inventory and
Accounts Receivable Accounts Receivable
Management at Management at
Subsidiary A Subsidiary B

Financing at Gapital Capital Financing at

Subsidiary B

. Expenditures Expenditures
Subsidiary A at Subsidiary A at Subsidiary B
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MO HINH QUAN TRI TAI CHINH PHI TAP TRUNG

Decentralized Multinational
Financial Management

Cash Management Financial Managers Financial Managers Cash Management
at Subsidiary A of Subsidiary A of Subsidiary B at Subsidiary B

Inventory and Inventory and
Accounts Receivable Accounts Receivable
Management at Management at
Subsidiary A Subsidiary B

Capital Capital
Expenditures Expenditures
at Subsidiary A at Subsidiary B

Financing at
Subsidiary A

Financing at
Subsidiary B

1.2. MUC TIEU QUAN TRI TAI CHINH CUA CTDQG

M6 hinh QTTC tap trung M6 hinh QTTC phi tap trung
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DAC DIEM DONG TIEN CUA CTPQG

MNCs chi c6 hoat dong thwong mai quéc té

UK.-
based
MNC

Paymentq for Inr'oductq

Paymenrq for qupplieq

U.K. Customers |

U.K. Businesses |

Foreign_Importers

Paymenrq for imports.

Foreign Exporters |

CTPQG c6 hoat dong thwong mai quéc té, lincensing, franchising

UK.-
based
MNC

26
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Payments for products

_II U.K. Customers

Payments for supplies

Payments for exports

U.K. Businesses l

_II Foreign Importers

Payments for imports

Fees for services provided

Foreign Exporters l

Fees for services received

'II Foreign Firms

Foreign Firms
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CTPQG c6 hoat déng thwong mai quoc té, lincensing,
franchising, FDI

Payments for products

U.K. Customers

Payments for supplies

U.K. Businesses

Payments for exports

Foreign Importers

Foreign Exporters

Foreign Firms

Payments for imports

Fees for services provided

Fees for services received

Foreign Firms

Funds remitted back Foreign Subsidiaries

Foreign Subsidiaries

27
1.3. MO HINH PINH GIA CTDQG
~ o 0 0z ~ ~r = n E(CF$,t)
M6 hinh dinh gia cho coéng ty ndi dia V= Zt=1{ R }
Trong dé,
* V: gia tri cia cong ty
« E(CFg,): dong tién ky vong nhan dwoc cubi ky t (thang, quy, nam...)
» n: s6 ky cdng ty nhan dwoc dong tién
« r: chi phi st dung vdn binh quan
.
= LTS
28
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1.3. MO HINH DINH GIA CTPQG

M hinh dinh gi4 cho CTPQG - V= zgzl{

j24[E(CFj )XE(Sj0)]
(1+r)t

Trong do,

* V: gia tri cua cong ty

« E(CF;,): dong tién ky vong nhan dwoc bang ngoai té j tai cudi ky t
+ m: sb loai ngoai té

+ §, ty gia clia ngoai té j tai cudi ky t

+ n: sb ky cong ty nhan dwoc dong tién

r: chi phi str dung vén binh quan
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1.3. MO HINH PINH GIA CTDQG

Vidu 1.1.

Austin (My) kinh doanh tro choi dién t&r. Austin cling c6 hoat déng kinh doanh tai
Chau Awu. Trung binh hang nam, Austin nhan dwgc USD 40.000.000 tr hoat déng
kinh doanh tai My va EUR 20.000.000 tir Chau Au. Néu EUR1 cé gia tri bang
USD1,3 thi dong tién ma Austin nhan dwoc tinh theo USD béng bao nhiéu?

Madura, 2015
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1.3. MO HINH PINH GIA CTPQG

Sw khéng chac chan lién quan dén dong tién

« Sw khéng chéc chan do diéu kién kinh t& & nuwéc ngoai
+ Sw khéng chéc chan do rti ro chinh tri & nwédc ngoai

+ Sw khéng chéc chan do ri ro ty gia

7111

1.3. MO HINH DINH GIA CTPQG

Sw khéng chac chan lién quan dén dong tién cia CTPQG

Dong ngoai t& nhan dwoc khéng chac chén Su khéng chac chan do ty

do diéu kién kinh té va chinh trj & nuwéc gia trong twong lai

ngoai khéng chac chan \

N (ZRALE(CF; ) X E(S; )]
V= ;{ (1+k)t }

» Sw khong chac chan do nén kinh té nwéc ngoai, néu [CF;, < E(CF;,)] => V giam

» Sw khong chac chan do rdi ro chinh tri, néu [CF;, < E(CF;)] => V giam

» Si khéng chéc chan do rdi ro ty gia, néu [S;; < E(S;)] => V gidm

4
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1.3. MO HINH DINH GIA CTDQG

Vi du 1.1 (tiép theo)

Chau Au bj suy thoai kinh t& 1am anh hwéng dén nén kinh té Chau Au va ca nén
kinh t& My. Lac nay dong tién Austin dw kién nhan dwoc tr My gidm tr USD
40.000.000 xudng con USD 38.000.000 va tir Chau Au gidm tr EUR 20.000.000
xubng con EUR 16.000.000. Néu EUR1 ldc nay chi c6 gia tri bAng USD1,2 thi

dong tién Austin nhan dworc tinh theo USD béng bao nhiéu?

Madura, 2015
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