8/19/2021

4. CAU TRUC VON & CHI PHi VON

CAPITAL STRUCTURE & COST OF CAPITAL

MUC TIEU

Hiéu cAu truc vén va thanh phan cta ciu tric vén CTDQG

= Tinh chi phi vén cia CTDQG

= Xac dinh nguyén nhan tao nén sy khac biét gitra chi phi
vbn clia CTDQG va cong ty ndi dia

= Xac dinh nguyén nhan tao nén sy khac biét gitra chi phi

von gitra cac qudc gia

—
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4.1. CAu truc vén cia CTPQG
4.2. Chi phi vén ctia CTDQG
4.3. Sy khac biét chi phi vén ciia CTDQG va codng ty ndi dia

4.4. Chi phi vén gitra cac quéc gia

—

4.1. CAu tric von cua CTPQG

4.1.1. Khai niém
4.1.2. Yéu t6 anh hwéng dén cau trac vén cia CTDQG

4.1.5. Diéu chinh ciu trdc vén ciia CTDQG

—
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4.1. CAu tric von cia CTPQG

4.1.1 Khai niém

dau tw

Céu tric vén phan anh méi quan hé két hop gitra cac ngudn tai tro khac nhau
cho hoat déng kinh doanh ctia doanh nghiép. Céu tric vén thuwéng nhan manh

dén mdi quan hé gitra no va vén chi sé& hiru tai tro cho toan bd tai san dwoc

Lé Manh Hwng va céng sw, 2015

—

4.1. Cau tric vén cia CTPQG

Tai trg’ ngdn han

Tai tro’ dai han

Khai niém

Uu diém

Nhuwoc diém

—
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4.1. Cau triic von cliia CTPQG

Vén Chu s& hiru

No vay

Uu diém

Nhuoc diém

—

4.1. CAu triic von cia CTPQG

Uu diém

Tai trg bang ban té Tai trg bang ngoai té

Nhuoc diém

—
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4.1. Cau tric von cia CTPQG

Tai tro’' ngi bo Tai tro’ bén ngoé]i
Bao gdbm
Uu diém
Nhuoc diém

4.1. CAu trac von cua CTPQG
Do lworng cau truc von

Ty s6 = No X 100%
ysone = Tong von 0

Do Von chu sé hitu
Ty so tw tai tro = ——— - X 100%
Tong von

No
Vo6n chu s& hitu

Hé s6 no trén von chu sé hiru =

Tong von

Hé s6 don bay tai chinh = — —
i y Von chu s hiru

—
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4.1. CAu triic von cliia CTPQG

4.1.2. Yéu t6 anh hwéng dén cau tric von cta CTDQG

= Dic diém clia CTPQG

= DPac diém cla nwdc sé tai

—
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4.1.2. Yéu t6 anh hudng dén ciu tric von cua CTDQG

4.1.2.1 Piac diém cta CTPQG

= Tinh n dinh trong dong tién ctia CTPQG

Rui ro tin dung cua CTBQG

Ngudn lgi nhuan gil lai cia CTDQG

B&o lanh cua cong ty me dbi véi cac khodn no

Van dé dai dién cia CTPQG

—
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4.1.2.1 Piac diém cua CTPQG

Tinh 6n dinh trong dong tién cia CTPQG

= CTPQG cé dong tién 6n dinh = thudng si dung nhiéu ng

= CTPQG cé dong tién khdng 6n dinh = mirc d6 st dung no vay thap hon.

= CTPQG hoat dong tai nhiéu quéc gia cé dong tién 6n dinh hon do tinh
hinh tai moi qudc gia riéng 1é khong gay anh huéng 1én dén dong tién cla

CTbQG.

—
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4.1.2.1 P3ic diém cha CTPQG

RUi ro tin dung ciia CTDQG -

= CTPQG cb rui ro tin dung thdp = nhiéu khad nang tiép can vdi ngudn tin
dung bén ngoai hon.

= CTDPQG cb tai san khé trao ddi, khé thé chap cé thé st dung vén chl sé& hitu

cao hon.

—
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4.1.2.1 Pac diém cha CTPQG

Nguén lgii nhuan giir lai cha CTDQG

CTPQG c6 lgi nhuan cao cé thé tai tro bang loi nhuan git lai.

CTPQG cb loi nhuan gii? lai thap thuwong tai tro bang no.

CTDQG tang trudng c6 khuynh hudng st dung nhiéu ng

CTPQG tang trudng thap, can it vén cé thé dung lgi nhuén gil lai

—
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4.1.2.1 Pac diém cta CTPQG

Bao lanh clia céng ty me ddi véi cac khoan no
Cong ty me bao lanh no cho cong ty con = kha nang vay muon cia cong ty
con tang = cdng ty con can it von cha s& hitu. Cong ty me gidm kha ndng vay
muon cua minh.

Van dé dai dién cha CTPQG

Né&u cong ty me khé kiém sodt hiéu qua cong ty con & nudc ngoai = chi phi dai

dién cao = cdng ty me cd xu hudng dé cdng ty con st dung nhiéu no.

—
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4.1.2. Yéu td dnh hwéng dén ciu truc von cia CTPQG

4.1.2.2 Pac diém cha qudc gia s& tai
= L3isuat

= Gia tri dong tién cla nuwdc sé tai

= R0iro qudc gia cta nuwdc sd tai

= Quy dinh vé thué tai nudc so tai

—
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4.1.2.2 Pac diém cha qudc gia s& tai

L3i suat
= Qudc gia cd 13i suat thap = CTPQG thudng tai tro bang no.

= Qudc gia cd 13i suat cao, dng ty me cd thé dung vén chd s& hitu tai trg cac

du an cla cong ty con

—
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4.1.2.2 Dic diém chia qudc gia s& tai

Gia trj dong tién cha nuwdrc so tai

= NE&u doéng tién qudc gia cha céng ty con cd kha nang gidm gia so vdi dong tién
clia nwdc chl nha cdng ty me = Cong ty con cé thé vay no thay vi tai tro bang
von chd sé hitu.

= NE&u dong tién qudc gia nwdc s& cha cdng ty con cd khd nang tang gid so vdi
déng tién qudc gia cha cong ty me = Codng ty me khuyén khich céng ty con

gitr lai loi nhuan dé tai dau tu = Cong ty con it vay no hon.

—
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4.1.2.2 Dac diém cla qudc gia s& tai

RUi ro qudc gia cua nudrc sé tai

= Nuwdc s& tai cd cac rao can trong chuyén vén = cdng ty con cé thé vay no trong
nudc.
= Nuwdc sé tai c6 thé tich thu tai san = cdng ty con cé thé vay ng hodc phat hanh c6
phiéu trong nudc.
Quy dinh vé thué tai nuéc sé tai
Nudc s& tai danh thué thu nhap khi cdng ty con chuyén loi nhuan vé céng ty me -

cong ty con st dung ng vay trong nuéc thay vi s&t dung vén chd s& hitu cha cdng ty me

—
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Tinh huéng 1.

Cong ty Plymouth cé cong ty con tai mot vai qudc gia. X ly cac trwdng hop sau:

1. L&i suat tai Argentina tang lam chi phi ng vay tang. C4u tric von cla cdng ty con tai
Argentina s& thay d6i theo chiéu hudng nao?

2. Plymouth dy dodn JPY sé gidm gid manh trong 2 nam tdi. Cau tric von cha cong ty
con tai Nhat s& thay ddi theo chiéu huwdng nao?

Tinh huéng 2

Cong ty Brown clia My cé cdng ty con tai Peru. RUdi ro chinh tri cia Peru gia tang. Cau

trdc von cla cdng ty con tai Peru cé thé thay déi theo chiéu hudng nao?

—
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4.1. Cau tric von ctia CTPQG

4.1.3. Piéu chinh cau tric von cha CTPQG
= Tac dong cua viéc ting tai tro bang no tai cong ty con
Coéng ty con s dung nhiéu no, it s&¢ dung loi nhuan gilr lai. Khoan lgi nhudn nay
chuyén vé céng ty me, cdng ty me sé& it sir dung no.
= Tac dong cla viéc giam tai tro bang no tai cong ty con
Céng ty con st dung it no s& st dung loi nhuan gitt lai. Piéu nay lam gidm lgi nhuén

chuyén vé céng ty me, cdng ty me ting st dung no.

—
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4.2. Chi phi von cia CTDQG

4.2.1 Khai niém
4.2.2. Chi phing
4.2.3. Chi phivén chd s& hiru

4.2.4. Chi phi von binh quan (WACC)

—
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4.2. Chi phi vén ciia CTDQG

4.2.1. Khai niém

Chi phi vén cta céng ty 1a lgi nhuan ky vong cia danh muc tat cd cdc khoan ng va chirng

khodn chu s& hiru.

The company cost of capital is defined as the expected return on a portfolio of all the

company’s outstanding debt and equity securities (Brealey va céng su, 2017)

—
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4.2. Chi phi vén chia CTPQG

4.2.1. Chi phing
Chi phi ng la chi phi co hdi ctia von déi vai chi ng cha céng ty.
(Brealey va cong su, 2017)

= Chi phi ng trudc thué ry
= Chi phi ng sau thué ry(1-t),

V@it 1a thué suat thué thu nhap doanh nghiép

—
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4.2.2. Chi phi n¢

Chi phi ng vay bang ngoai té
Phu thudc vao hai yéu té:
= L&ivay ngoai té

= Sy bién ddng gid tri cha ngoai té di vay

—
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4.2.2. Chi phi no

Vidu4.1.

Tap doan TMT cd tru sd& tai My, vay 1 triéu NZD trong 1 ndm véi 13i suat 8%/nam, ghép |3i
theo ndm, géc va |3i trd vao ngay ddo han. Ty gia giao ngay tai thoi diém nhan tién vay

NZD/USD 0,50 ty gia dy kién khi ddo han khoan vay NZD/USD 0,55.

Tinh chi phi s& dung no vay bang USD cuia tap doan TMT?

—
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4.2.2. Chi phi n¢

S6 tién ma tdp doan TMT vay:

S6 tién goc va |13i ma TMT phai tra:

Chi phi ng vay ciia TMT:

—
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4.2.2. Chi phi no’

4.2.2.1. Lai suat hiéu dung cia khoan vay bang ngoai té
ra=(1+i)(1+e)-1
Trong dg,
r413i sudt hiéu dung ctia khoan vay bang ngoai té
i: 13i suat khoan vay bang ngoai té
e: phan trdm bién déng ty gia giao ngay tai thdi diém nhan tién vay (t=0) va thoi diém dao
So

han khoan vay (t=1); e = Sls;
0

—
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4.2.2. Chi phi n¢

Vidu 4.1 (tt)

S =Sy _0,55-0,5
Se 05

e = =10%

rqy=(1+0,08) x (1+0,1) - 1 = 18,8%

—
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4.2.2. Chi phi no’

Né&u cong ty bao hiém khoan vay ngoai té bang hop dong ky han thi thay e thay bang FP
(diém ky han).

L3i suat hiéu dung ctia khoan vay bang ngoai té la:

rg=(1+i*)x(1+FP)-1

FP 12 diém ky han theo ty |1é phan trdm

FP = (F-S)/S

—
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4.2.2. Chi phi n¢

Vidu4.2.

Woolmark (Uc) can 1 triéu AUD trong mdt ndm. Théng tin thj trudng nhw sau: 13i suat ky
han 1 ndm ctia AUD la 6%/nam, lai suat ky han 1 ndm cGa GBP la 8%/nam, ty gia giao
ngay GBP/AUD 2.7, ty gia ky han 1 nam GBP/AUD 2.6
Hdi,

o L3i suat hiéu dung cta GBP |a bao nhiéu?

> Woolmark nén di vay bang dong tién nao?

> G6c va l3i phai trd bang AUD cua khodn tai trg bang GBP.

—
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4.2.2. Chi phi no

4.2.2.2 Str dung phan phdi xac suat dé tinh chi phi ng vay
Vidu 4.3.
Cong ty Carolina (M) dang xem xét nén vay bang USD hay CHF. Hién thj trwdng dang c6
cac thong tin sau:
iEhE™ = 8%; 1G8p™ = 15%
Cong ty thyc hién phan phan xac suat thay déi ty 1& phan trdm bién dong gid tri CHF

trong thai gian vay trong bang sau. Hay phan tich va cho biét Carolina nén vay CHF hay

usD?
33
4.2.2. Chi phi ng
Phan trdm thay ddi ty gia CHF/USD trong | Xac suat xay ra (%)
giai doan vay (AS) (%)
-6 5
-4 10
-1 15
+1 20
+4 20
+6 15
+8 10
+10 5
Téng 100
34
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Phan trdm thay d6ity |Xac suat xay ra Chi phi str dung no’ vay (%)
gia (As) (%) (%)
-6 5
-4 10
-1 15
+1 20
+4 20
+6 15
+8 10
+10 5
Tong 100

—
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4.2.2. Chi phi n¢

Chi phi ng ctia khoan vay CHF:

- Carolina nén vay dong CHF hay USD?

—
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4.2.2. Chi phi no
25%
 U.S. rate is 15%
20% :
|
£ 15% :
|
g 10% i
|
5% :
|
0% : :
1.52% 3.68% 6.92% 9.08% 12.32% 14.48% 16.64% 18.80%
Eifective Financing Rate
L Madura, 2015, tr. 602 .
37
4.2.2. Chi phi n¢
4.2.2.3. Chi phi no’ cia danh muc déng tién
35%
30% |
o250, |-
20% |-
5% |- et
10% | /\
5%
-
0% - o
ogn —\/ N
—10% |— Effective Financing
Rate of SF
—15% |- ;
—20% [—
—25% [
—30% [
—359, [

L 1 1 1 L L L 1 1 1 L 1 1 L
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

i |
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4.2.2. Chi phi ng

4.2.2.3. Chi phi no’ ciia danh muc déng tién

= A B
Faij = Wa Tgi + Wg Igj

Gia sir CTDQG c6 thé vay bang 2 loai ngoai té A va B
A ¢ |3i sudt tai trg hiéu dung rj} twong (ng véi xac suét p, (i=1, 2,..., n)
B ¢4 13i suat tai trg hiéu dung r('f]- twong ng véi xac suat p; (j=1, 2, ..., n)

Danh muc tai trg co ty trong tuong (ng vdi tirng dong tién la w,, wg, (W + Wg =1) 13i suat

tai tro hiéu dung cla danh muc tai tirng mrc xac suat két hop dugc tinh theo cong thirc:

—
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4.2.2. Chi phi ng

4.2.2 hi phi no ¢t nh m

Vai Zin=1 Z]n=1 pf] =1

A

Xac suat két hgp cta danh muc tai trg:

P}i= P X P;

L3i suat hiéu dung ky vong hay chi phi ng ky vong cdia danh muc:

AB — N n p
Fi ™ = Xit1 Xj1 Pij X Fi

—
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4.2.2. Chi phi n¢

4.2.2.3. Chi phi ng ciia danh muc déng tién tai tro’

Vidu 4.4.

tuong ing nhu sau:

Nevada Inc. (US) cdn USD100,000 trong 1 nam. Thi trwdng cé cac thong tin sau: |di suat

ky han 1 nam ctia USD la 15%/nam, cta CHF la 8%/nam, cta JPY la 9%/nam

Céng ty ky vong cadc murc thay déi ty gia CHF/USD va JPY/USD sau 1 ndm cé xac suat

—
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4.2.2. Chi phi ng
4.2.2.3. Chi phi cia danh muc déng tién tai tr¢’
Loai tién té Mtrc thay ddi ty gia giao ngay trong th&i gian | Xac suat ¢ kha ndng xay ra
vay (%) (%)
CHF 1 (p))30
CHF 3 50
CHF 9 20
100
JPY -1 ()35
JPY 3 40
JPY 7 25
100

—
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Loai tién| Murc thay d&ity gid giao | Xdc sudt cé kha | L&i suat tai trg hiéu dung cla tirng loai
té ngay trong thoi gian vay nang xay ra (%) tién té
(%) rdAi va rg]-
CHF 1 (p;) 30
CHF 3 50
CHF 9 20
100
JPY -1 (p) 35
JPY 3 40
JPY 7 25
100

—
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4.2.2 Chi phi no

rCHF

JPY _
rd -

—
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Chi phi no vay ky vong khi chi vay bang CHF:

Chi phi no vay ky vong khi chi vay bang JPY:

22



8/19/2021

Két hop |3i suat tai

Tinh todn xac suat két

Tinh todn I3i suat tai tro hiéu dung cGia danh muc méi loai

tro hiéu dung hop tién chiém 50% t6ng tai trg
CHF (r4) | JPY (rg]-) pﬁ’B = P;.p; Tdij = Wa rgi + Wg rg]-

9,08 7,91

9,08 12,27
9,08 16,63
11,24 7,91

11,24 12,27
11,24 16,63
17,72 7,91

17,72 12,27
17,72 16,63

Téng cdng 100%

—
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4.2.2 Chi phi n¢

—
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4.2.2.3. Chi phi no’ cia danh muc ddng tién tai tro’

Chi phi ng vay ky vong ctia danh muc tai trg godm CHF va JPY
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4.2.2 Chi phi no
4.2.2.3. Chi phi no’ cia danh muc déng tién tai tro’

U.5. rate is 15%

8.495% 9.575% 10.675% 11.755% 12.815% 12.855% 13.935% 14.995% 17.175%
Portfolio’s Effective Financing Rate

w

47

4.2.2 Chi phi n¢

4.2.2.4. Chi phi ciia khoan vay Eurocurrency

CTPQG c6 thé vay von trén thj trudrng Eurocurrency tir Eurobanks. Khoan vay nay thuong
cé dic diém:

= L3i suat tha ndi (floating rate), dwoc tinh bang LIBOR cong vdi l3i suat bién (margin)

= Thoi gian ddo han cla khoan vay cé thé bién déng tir 3 dén 10 ndm.

Shap(ro, 2014, tr. 458

—
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4.2.2 Chi phi no

4.2.2.4. Chi phi cia khoan vay Eurocurrency

Vidu 4.5.

Cong ty MT (Phép) c6 khoan vay trén thj trwdng Eurocurrency tri gia 250 triéu EUR, thoi
han 5 ndm v&i mic phi ban dau (upfront fee) 1a 2% gid tri khoan vay. L3i suat thda thuan
cta khoan vay |a LIBOR + 1,75%, LIBOR thay d6i 1 ndm mdt Ian, LIBOR hién tai la 5,5%.

Tinh chi phi ng vay cia MT vé&i cac thong tin nhu trén.

—

49

4.2.2 Chi phi n¢

4.2.2.4. Chi phi ctia khoan vay Eurocurrency

Gia tri khoan vay Eurocurrency ma MT thuc nhan:

L3i cGia khoan vay Eurocurrency ma MT phai chju:

Chi phi ctia khoan vay:

—
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4.2.2 Chi phi no

4.2.2.5. Chi phi no trai phiéu

CTPQG c6 thé huy déng vén bing phat hanh trai phiéu:
= Thj trwdng trong nuwdc (Trai phiéu néi dia)

= Thj trwdng nwdc ngoai (Trdi phiéu nudc ngoai)

= Thijtruong Eurobond

—
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4.2.2 Chi phi n¢

4.2.2.5. Chi phi ng trai phiéu

Chi phi no hinh thanh tir trai phiéu chinh la suat chiét khau lam can bang giita s6 vén

thue sy huy déng vdi téng hién gia cac khoan chi tra trong twong lai cho trai cha.

—
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4.2.2 Chi phi no
4.2.2.5. Chi phi no trai phiéu

M®& hinh tinh chi phi ng hinh thanh tir trdi phiéu:

e c FV
P =it @trg)t | (Ltrg"

Trong do

= P:S6 tién thu dugc tlr phat hanh trai phiéu

FV: Ménh gia trai phiéu (Face Value)

C: Lai coupon

t: S6 ky han hay th&i han ddo han cla trai phiéu

—
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4.2.2 Chi phi n¢
4.2.2.5. Chi phi ng trai phiéu

Chi phi ng cla trdi phiéu (ry) duoc tinh bang cong thirc:

_wn _C FV
P =Y @)t | Aeron

—
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4.2.2 Chi phi no
4.2.2.5. Chi phi no trdi phiéu

Vidu 4.6

Tap doan TMT (M§) phat hanh 1.000 trdi phiéu Eurodollar tai Anh c6 ménh gid la
1.000USD, |3i Coupon la 10%/nam, tra |di dinh ky mot nam, dao han trong 4 nam, duoc
phat hanh vdi gia 945 USD va téng chi phi phat hanh 13 700 USD. Hay tinh chi phi vén cla
TMT khi phat hanh tréi phiéu nay?

—
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4.2.2 Chi phi n¢
4.2.2.5. Chi phi ng trai phiéu
Téng ménh gid phat hanh:
Lai coupon:
Téng gid phat hanh:
Tinh I'q
56
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—
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4.2.3 Chi phivon chid sé hiru

= Chi phivén ¢ phan wu dai (Preferred Stocks)

= Chi phivén cé phan thudng (Common Equity)

—

58

4.2.3 Chi phi vén chu s& hiru

4.2.3.1. Chi phi von ¢c6 phan wu d3i

Trong do,
= r,: Chi phivén c6 phéan vu dai
= Dp: C6 tirc chi trd hang nam

= P, : Gia phat hanh thuan cda c6 phiéu vu dai

lephanthidieuthao@buh.edu.vn

Brigham va Houston, 2009, tr. 312
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4.2.3 Chi phivén chl s& hiru

4.2.3.1. Chi phi vén ¢6 phan wu dai

Vidu 4.7

Tap doan ABC (My) phat hanh tai thi trwdng ndi dia 10 triéu c6 phiéu wu dai vdi mirc gia
100 USD/c6 phiéu va du kién tra c6 tirc 7%/nam. Chi phi phat hanh c6 phan la 1%/gia phat

hanh. Xac dinh chi phi vén c6 phan vu dai?

—
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4.2.3 Chi phi vén chu s& hiru

4.2.3.1. Chi phi vén ¢6 phan wu dai
Téng gia tri cd phi€u phat hanh:

Chi phi phat hanh:

Co tlrc wu dai:

Chi phi vén c6 phan wu d3i:

—
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4.2.3 Chi phivén chl s& hiru

4.2.3.2. Chi phi vén c6 phan thudng
CTPQG von cd phan thuong bang cach:
= S dung lgi nhuan gitt lai
= Phat hanh c6 phiéu thuong méi

*  Thitrudng cd phiéu ndi dia

e Thitrudng cd phiéu quéc té

—
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4.2.3 Chi phi vén chu s& hiru
4.2.3.2. Chi phi von cé phan thudong

Chi phi s&r dung v8n ¢ phan thudng dugc tinh theo 2 cach.
= M hinh dinh gia tai sdn von (CAPM)

= M® hinh chiét khau dong c6 tirc (DDM)

—
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4.2.3 Chi phivén chl s& hiru

4.2.3.2. Chi phi vén c¢6 phan thudng
Mb hinh dinh gia tai sdn vén (CAPM)
re=re+(r,—r) B
Trong do,
= r,: chi phivén c6 phan thudng
= re 13i sudt phirdiro
= r.:lgisudt thi trrong
= B: betacua cé phiéu

I Bricllham va HoustonI 2009 I
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4.2.3 Chi phi vén chu s& hiru

4.2.3.2. Chi phi vén c6 phan thwéng
M4 hinh dinh gia tai san vén quéc té (ICAPM)

Phat hanh cd phiéu thi trudng qudc té, chi phi vén cd phan thudng cé thé duoc tinh
theo m6 hinh ICAPM

ré=rf + [3;‘;(r,gn -1f)

Eiteman va céng su, 2013

—
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4.2.3 Chi phivén chii sé hiru

4.2.3.2. Chi phi vén c6 phan thwong

So v&i md hinh CAPM, mé hinh ICAPM cé dac diém:
. r;f" khong thay d6i so vdi r;, phan anh suét sinh 1&i doi hoi cta tai san phi rdi ro.

= ¥ khac véi F, Phan anh sudt sinh loi ky vong trung binh trén thj trvong toan cau

trong ky tdi.
= B8 thay d6i, phan 4nh muc d rai ro ctia cb phi€u cong ty trén toan ciu
j

Eiteman va cong sy, 2013,

—
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4.2.3 Chi phivén chi s& hiru

4.2.3.2. Chi phi vén ¢ phan thudong

Vidu 4.8.

Giam déc tai chinh cia ABC (M), dang tinh chi phi von c6 phan theo hai md hinh CAPM va
ICAPM véi cac thong tin nhu sau.

* Tai MY, |3i suat trai phiéu kho bac My ky han 10 ndm 13 4%, ty suat lgi nhuan du kién
clia danh muc thi truong la 10%, beta cta ABC la 1,2.

* Trén toan cau, ty suat ky vong ddi vdi thi trwdng chirng khodn toan cau 1a 8% va beta

cua ABClao,7.

Tinh chi phi vén c6 phan cda ABC theo CAPM va ICAPM?

—
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4.2.3 Chi phivén chl s& hiru
4.2.3.2. Chi phi vén c6 phan thudng

Chi phi v6n c6 phan cta ABC khi phét hanh c¢é phiéu & My (CAPM):

Chi phi vén c6 phan cha ABC khi phat hanh cd phiéu trén thj truong qudc té (ICAPM):

r 8=

—
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4.2.3 Chi phi vén chu s& hiru
4.2.3.2. Chi phi vén c6 phan thwéng

M®d hinh chiét khau dong cé tirc (DDM)
M6 hinh Gordon

Trong do,
* r_: Chi phi vén ¢ phan thudng (loi nhuén gitr lai)
* D;: CO tirc dy ki€n cho nam 1
* Py: Gia thj trudng hién tai cla c6 phiéu
* g: T6c dd tang trudng cd tire trung binh

Brigham va Houston, 2017, tr. 358

—
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4.2.3 Chi phivén chii sé hiru
Vidu 4.9

Tap doan MM, d3 tra c6 tlrc ndm trudc 1a 4,95USD/cd phan. Tdc d6 tang trudng cd tirc
trung binh hang ndm du kién 6n dinh & mrc 2%/nam. Gia thj trwdng hién tai cla ¢ phiéu
|a 30 USD/c6 phiéu. Xac dinh chi phi lgi nhuan git lai cia MM.

C6 tlrc ndm nay du dinh chia:

Chi phi cta lgi nhuan gitt lai:

—
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4.2.4 Chi phivén binh quan

Chi phi vén binh quan (WACC) 1a chi phi trung binh cé trong sé cta tat ca ngudn tai tro

WACC = 1L (rj X wy)
Trong do,
< WACC: Chi phi vén binh quan
* r;: Chi phi clia nguén von thi i (sau thué)

* w;: Ty trong clia ngudn von thit i

—
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4.2.4 Chi phivén binh quén

Vidu4.10

WACC =

Chi phi v6n c6 phan thuong 14%

Tap doan MT c6 tru s& tai MY, c6 cac thong tin sau.
Co cau vén gdm no trai phiéu (30%), von c6 phan thudng (70%)

Chi phi no tlr trai phi€u trwdc thué 10%

Hay tinh WACC, biét cong ty MT chju thué TNDN v¢&i thué suat la 40%.

—

71

Quy mo Ién

Nhan nhiéu wu dai tir
cha no

4.3. Su khac biét chi phi von ciia CTDQG & cong ty ndi dia

Tiép can thij treong
von quoc te

Nguén tai tro cé chi
phi thap

Pa dang héa quéc
te ’

Giam kha nang
pha san

D6i mat véi rai ro
ty gia

D6i mat véi rai ro
uoc gia

Tang nguy co
pha san

Chi

phi
von

Madura, 2015, tr. 531

q—
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4.4. Chi phi vén giira cac quéc gia

Sw khac biét vé chi phi no giira cac quéc gia

= Su khéc biét trong I3i suat phi rdiro
e Luat thué
* Co cau dan sé
* Chinh sach tién té
* Diéu kién kinh té
= Su khdc biét trong phan bu rui ro tin dung
* Diéu kién kinh té
+ M@i quan hé gitta ngudi cho vay va ngudi di vay
* Sy san sang cla chinh ph trong giai clru cong ty cé nguy co v& no

—
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4.4. Chi phi von gilra cac qudc gia

Costs of Debt across Countries (%)
-4
I

0 1 | | 1 1 1 1 1 1 1 1 | 1 | | 1 | 1 1 | L 1 1 1 |

1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013
I Year I
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4.4. Chi phi von giira cac qudc gia

Su khac biét vé chi phi von chu sé& hiru gitra cidc qudc gia
= Sy khdc biét trong |3i suat phi rdi ro
= Sy khac biét trong phan bu rdi ro vén chd s& hitu

* Co hoi dau tu tai qudc gia

* Ruiro qudc gia

¢ Céacvandeé phap ly

—
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