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3. HOACH PINH NGAN SACH VON PAU TU

CUA CONG TY PA QUOC GIA

Investment Capital Budgeting
of Multinational Corporation

MUC TIEU

= Hiéu cac kién thirc co ban vé dau tw ra nwéc ngoai cia CTDQG

= Hiéu cac van dé co ban vé 1ap ngan sach von dau tw cia CTDQG

= (’ng dung mé hinh gia tri hién tai thuan co diéu chinh (APV)

= Van dung mé hinh APV dé Iap ngan sach vén dau tw trén quan
diém cong ty me.

= Nhan biét phwong phap diéu chinh rii ro trong 1ap ngan sach vén
dau tw ciia CTBQG
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3.1.1. Téng quan vé hoat déong dau tw ra nwéc ngoai cia CTDQG

Khai niém

u dai

b&i mot doanh nghiép cu trd trong nén kinh té (direct investor) ddi vdi mot

doanh nghiép cu tri & mét nén kinh té khac (direct investment enterprise).

Loi ich 13u dai ham y sy ton tai ciia mét moi quan hé |au dai gitra nha dau tu
truc ti€p va doanh nghiép dau tu truc tiép va mirc dé6 anh hwéng dang ké
dén viéc quan ly doanh nghiép. Quyén s& hitu truc ti€p hodc gian tiép tu
10% tr& 1én quyén biéu quyét cla mdt doanh nghiép cu trd trong mot nén
kinh t€ b&i mot nha dau tu cu trd trong mot nén kinh té khac 1a bang chirng

vé méi quan hé dé. (OECD, 2008)
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3.1.1. Téng quan vé hoat dong dau tw ra nwéc ngoai ciia CTDQG

Khai niém

DPau tu ra nudc ngoai la viéc nha dau tu chuyén vén, hodc thanh toén
mua mot phan hodc toan bd co s& kinh doanh, hodc xac lap quyén s&
hitu dé thuc hién hoat déng dau tu kinh doanh ngoai l3nh thé Viét

Nam, déng thoi truc ti€p tham gia quan ly hoat dong dau tu do.

Nghi dinh 83/2015/ND-CP Quy dinh vé dau tv ra nwdc ngoai
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3.1. Phwong thirc dau tw ra nwéc ngoai cia CTDQG

3.1.2. Cac hinh thirc d3u tw ra nwéc ngoai ciia CTPQG

= PoOng co dau tu ra nwdc ngoai cia CTDQG

= Cac hinh thirc dau tuv ra nudc ngoai cha CTDQG
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3.1.2. Cac hinh thirc dau tw ra nwéc ngoai cia CTPQG

Pong co dau tu ra nwdc ngoai chia CTDQG

Mo hinh-Ott

O (Owners-specific advantages)

L (Location-specific advantages)

| (Internalisation)
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3.1.2. Cac hinh thire diu tw ra nwéc ngoai cia CTPQG

Loi thé canh tranh cha khi dau tv ra nudc ngoai cha CTPQG

= Tinh kinh t& theo quy md va tinh kinh t& theo pham vi
= Chuy&n mdn quan tri va tiép thi

= Cbng nghé cao

= Tiém lyc tai chinh manh

= S3n pham khéc biét

= Sy canh tranh & thi trwong trong nudc
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3.1.2. Cac hinh thire dau tw ra nwéc ngoai

Pong co dé CTPQG dAau tv ra nwdc ngoai

Pdng co’ lién quan dén doanh thu (Revenue-Related Motives)
= Thu hat thém ngudn cau méi

= Tham gia vao cac thi trwdng sinh |

= Khai thac nhitng loi thé doc quyén

= Phan &rng lai v&i cac rao can thuwong mai

= Pa dang hda qudc té

Madura, 2015
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3.1.2. Cac hinh thirc dau tw ra nwéc ngoai

Pong co dé CTPQG dau tu ra nwdc ngoai

Pong co lién quan dén chi phi (Cost-Related Motives)

St dung céc yéu td sdn xuat nudc ngoai.
St dung cac nguyén liéu thé nuwdc ngoai.
St dung cac cong nghé nudc ngoai

Phan (ng lai véi su bién ddng cla ty gia.

Tan dung lgi ich cda tinh kinh té theo quy mé (economies of scale)

Madura, 2015
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3.1.2. Cac hinh thire dau tw ra nwéc ngoai

Céc yéu td can can nhac khi dwa ra quyét dinh dau tuw ra nwéc ngoai

Xac dinh dong co

Dy thdo ngén sach vén

Can nhac van dé quan tri doanh nghiép quéc té
Phén tich rai ro quéc gia

Xac dinh ciu truc vén

Tim ngudn tai tro dai han

lephanthidieuthao@buh.edu.vn
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3.1.2. Cac hinh thire dau tw ra nwéc ngoai

Cac hinh thire kinh doanh quéc té

1. Thuong mai quéc té (International Trade)

2. Capphép (Licensing)

3. Nhugng quyén (Franchising)

4. Lién doanh (Joint Ventures)

5. Mua lai (Acquisitions of Existing Operations)

6. Thanh lap céng ty con mdi tai nwdc ngoai (Establishment of New

Foreign Subsidiaries)
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Cac hinh thirc kinh doanh qudc té
Thuong mai qudc té (International Trade)

Hinh tha

Cap phép (Licensing)

Céng ty cung cap cong nghé (ban quyén, phat minh, thuong hiéu, tén
giao dich) cho cong ty nwdc ngoai dé nhan phi hodc lgi ich khac.
Nhwong quyén (Franchising)

Coéng ty nhuong quyén (franchiser) cung cdp chién lwgc ban hang,
dich vu chuyén biét, c6 thé kém khodn dau tv ban dau theo hinh

thire chuyén nhuong quyén kinh doanh cho céng ty nhan nhuong

quyén (franchisee) d& nhan phi dinh ky
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Céc hinh thirc kinh doanh qudc té

Lién doanh (Joint Ventures)

Cong ty tham nhap thi trwong bang cach lién doanh vé&i mot hoac
nhiéu cong ty khic & nwdc ban dia.

Mua lai (Acquisitions of Existing Operations)

Cong ty mua lai cac cdng ty & nwdc ngoai.

Thanh 13p céng ty con mé@i & nwéc ngoai (Establishment of New

Foreign Subsidiaries)

Céng ty thanh 13p mdt cong ty con tai nwdc ngoai dé san xuat kinh

doanh
15

3.1.2. Cac hinh thirc dau tw ra nwéc ngoai

DAau tuw ra nwdc ngoai thuwdng ton tai dwdi hai dang thire:

* Pau tu madi (Greenfield Investment)
= Sdp nhap va hop nhat (Mergers and Acquisitions — M&A)

Hill va Hult, 2018
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Trinh tw dau tw ra nwéc ngoai cia CTDQG
Chi phi van chuyén Thap
va thué
Cao |
Khéng
Cé
Khoéng
Licensing bao vé R
dwoc cong nghé & Khong
nwéc ngoai
cs | _—
Hill va Hult, 2018
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3.1. Phwong thirc dau tw ra nwéc ngoai cia CTDQG

3.1.3. Rui ro cla hoat déng dau tu ra nwéc ngoai

= RUiro ty gia (Foreign Exchange Risk)

= Rui ro chinh tri (Political Risk) hay Rui ro ddc thu (Specific Risk)

18
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Rui ro chinh tri (Political Risk) hay Rui ro dac thu (Specific Risk)

Riro congty dactht | | Rairo quéc giadactht || Riro toan cau dic thu
(Firm-specific risks) (Country-specific risks) (Global-specific risks)
I
RUi ro chuyén vén RUi ro v&n hoéa, thé ché
(Transfer Risk) (Cultural and Institutional risk)
RUi ro quan tri Dong vén bi - CAu tric s& hivu « Chti nghta khiing bd,
phong toa « Tiéu chudn ngudn nhan lyc  chién tranh
- Di san, t6n giao + Chéng toan cau hoa
« Gia dinh tri, tham nhiing + Vén dé moi treong
« Quyén s& hibu tri tué * Nghéo doi
. ii l“i Iii Ii + Tan céni mani

19

Rui ro chinh tri (Political Risk) hay Rui ro dac thu (Specific Risk)

= RUi ro cong ty ddc thu hay rui ro vi mé (micro risk) anh huwéng dén

CTDPQG & mirc du an hodc cong ty.

= RUi ro qudc gia dac thu hay rdi ro vi mé (macro risk) anh hudng dén
CTPQG & mirc dy an hodc cdng ty nhung bat ngudn & cap qudc gia.

= R{i ro toan cau dic thu dnh hudng dén CTPQG & mirc du an hodc

cong ty nhwng bat ngudn & cap toan cau.

20
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3.1.3. Rai ro cua hoat dong dau tw ra nwéc ngoai

3.1.3.1. Rui ro cong ty dac thu (Firm-specific Risks)

RUi ro quan tri (Governance Risks)

RUi ro quan tri ch( yéu do mau thuan gitta muc tiéu cta CTDQG (cong ty

con ctia CTPQG) v&i muc tiéu cta chinh phd noi cong ty con dat tru so.

CTPQG can kiém sodt hiéu qua hoat ddng cla céng ty con trong moi

trwong phap ly va chinh tri cia nudc so tai.

21

3.1.3.1. Rui ro céng ty dac thu (Firm-specific Risks)

Chién lworec quan tri rai ro

Coéng ty dy doan van dé va thwong lwong truwéc khi né xay ra.
= Théa thuan dau tv (Investment Agreement)
= Ba&o hiém dau tv (Investment Insurance)

= Thiét ké chién lvoc hoat ddng (Operating Strategies)

22
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3.1.3. Rui ro cua hoat déng dau tw ra nwéc ngoai

3.1.3.2. Rui ro qudc gia dic thu (Country-specific Risks)

RUi ro qudc gia dac thu anh hudng dén tat cd cdc cong ty cu trd trong

quéc gia dé.

RUi ro quéc gia dac thu bao gom:

= RUiro chuyén vén (transfer risk)
= RUiro van héa (cultural risk)

= RUiro thé ché (institutional risk)

23

3.1.3.2. Rui ro quéc gia dic thu (Country-specific Risks)

RUGi ro chuyé&n vén (Transfer risk) hay rdi ro dong vén bi phong téa

(Blocked funds)

RUi ro chuyén vén 1a sy gidi han kha ndng cong ty chuyén vén vao va
ra khoi dat nwédc dau tu.

Khi thiéu dy trit ngoai héi, khéng thé vay muwon hodc thu hit vén
dau tw mdi tir nwdc ngoai, chinh phd thuwong han ché chuyén ngoai

té ra khéi dat nwdc, van dé nay goi 1a phong téa dong véon.

24
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3.1.3.2. Rui ro qudc gia dac thu (Country-specific Risks)

RUGi ro chuyén von

Céch thire xtr ly dong von bi phong tda cia CTPQG.

= Phan tich trudc khi quyét dinh dau tu nhu: dy dodn dong vén bi
phong toa, tan dung ngudn tai tro dia phwong ....

= SU dung ky thuat dé di chuyén vén trong qua trinh hoat dong;

= Tai dau tu véi dong vén khdng thé di chuyén nhu: dau tu vao thi
truong tién té vdi cdc dong von bj tam thoi phong toa, dau tw

ngan hodc trung han, dau tu tai san, thiét bj san xuat

25

3.1.3.2. Rui ro quéc gia dic thu (Country-specific Risks)

Rui ro chuyén vén

Ky thuat di chuyén dong von bi phong tda

= Chia nhé va chuyén vén tirng phan

* Chuyén gia

= Thanh toan nhanh hodac thanh toan cham

= S dung cac khoan vay dai dién (fronting loans)
* Tao cac hoat ddng xuat khau khodng lién quan

* Thda thun cic dac quyén

26
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3.1.3.2. Rui ro quéc gia dac thu (Country-specific Risks)

RUi ro van héa va thé ché (Cultural and Institutional Risks)

CTPQG c6 thé bj rdi ro van hda, thé ché& do cac quéc gia cd

Su khdac biét trong ciu truc s& hitu dugc cho phép
Su khéc biét trong chuan muyc vé ngudn nhan luc.
Su khac biét trong di san ton giao.

Chd nghta gia dinh va tham nhiing

Quyén s& hiru tri tué

Chd nghia bao hé

Trach nhiém phap ly

28

3.1.3.2. Rui ro quéc gia dic thu (Country-specific Risks)

RUi ro van héa va thé ché

Hinh thc biéu hign

Trung thu, tich thu, hodc quéc hitu héa tai san cla cdng ty con
Thiét hai tai san, con ngudi do cac hoat dong chéng chinh phd
Thay d6i qui dinh vé nhan cong ndi dia, tién cdng t6i thiéu
Thay d6i qui dinh dau tu vao cac du én, dau tu cho cong déng
Phan biét doi xtr (thué, lgi ich cdng dong,....)

B3t cdc, sat hai nhan vién cla cong ty

Chién tranh, biéu tinh, khing bé

lephanthidieuthao@buh.edu.vn
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3.1.3.2. Rui ro quéc gia dac thu (Country-specific Risks)

RUi ro van héa va thé ché

Cach thirc dw doan ruiro

Xem xét lich sir quéc gia, su chuyén giao quyén luc

= Xem xét quan hé chinh tri cda nuwéc dau tu va nuwdc nhan dau tw

Tim hiéu ch( thé ndo ¢ tac déng dén quyén luc chinh tri

Xem xét hé théng luat danh cho ngudi nwdc ngoai va ngudi ban x&

Tim hiéu tén gido, van héa doanh nghiép qudc té ....
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3.1.3.2. Rui ro quéc gia dic thu (Country-specific Risks)

RUGi ro van héa va thé ché

Chiénlwocquantrirlito —

= Chia sé quyén s& hitu lam giam kha ndng va mic d6 nghiém trong
cla tén that.

= Lap cong ty lién doanh nham tan dung su hd tro cla dia phuong;
thém nguén théng tin vé diéu kién chinh tri, kinh t&, van hda cla
nudc dau tu.

= Gidi han vén dau tu vao cong ty con

30
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3.1.3.2. Rui ro quéc gia dic thu (Country-specific Risks)

RUi ro van héa va thé ché

Chién lwgc quan tri rii ro hwéng mé rong

* Tim hiéu co cau x3 hdi, kinh té& clia nwdc s& tai.
= Vay von tai dia phwong dé gidm bdt von tir cong ty me.
* P3o tao quan ly d€ Iam quen véi van hda, phong céch quan ly

dia phuong.

31

3.1.3.2. Rui ro quéc gia dic thu (Country-specific Risks)

Rui ro van héa va thé ché

Chién lwgc quan tri rai ro hwéng phong tha

= Gilt von va tai san c6 dinh & muc t6i thiu bang cach tan dung
hinh thirc thué muwon tai dia phwong

= Xay dung hoat dong R&D trong nudc.

= San sang dich chuyén hoat ddng kinh doanh d&n mét nwéc khac.

= Giam sy phu thudc vao dich vu va tién ich dia phuong.

32

lephanthidieuthao@buh.edu.vn 16



3.1.3. Rdi ro ctia hoat déng dau tw ra nwéc ngoai
3.1.3.3. Rui ro toan cau dic thu (Global-specific Risks)

RUi ro toan ciu dac thu bao goém:

= Khing bd va chién tranh

* Chéng toan cau héa

= Van dé méi trwong

. Ngh.éo ddi tai cac thi trudrng mdai ndi
= Tan céng mang

DAy 13 loai rdi ro hang dau cda CTPQG trong nhitng ndm gan day.

33

3.1.3.3. Rui ro toan cau dic thu (Global-specific Risks)

Chién lwgc quan trj rdi ro toan cau dic thu

Khing bé va chiéntranh
= Ung ho chinh phd chéng lai khing b va chién tranh
= Lén ké hoach d6i phé khiing hodng
* Hop nhat chudi cung &ng xuyén quéc gia

Phong trao chéng toan ciu héa

= Nhan thire rd CTPQG la muc tiéu chinh cta chéng toan ciu héa

= Ung ho chinh bhlﬁ ban hanh chinh sach gidm rao can thwong mai.

34
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3.1.3.3. Rui ro toan cau dic thu (Global-specific Risks)
Chién lwgc quan tri rdi ro toan cau dic thu

Van dé méi trwéng

= Thé hién su nhay cam déi vdi cac lo ngai vé méi truong.
= Ung ho chinh pht trong viéc duy tri mot mdére phu hop trong kiém
soat 6 nhiém
Nghéo déi tai cac thi trwong méi noi
* Cung cap cong viéc 6n dinh, thu nhap t6t cho ngudi lao déng.
* Thiét 1ap tiéu chuan an toan nghé nghiép khic khe

35

3.1.3.3. Rui ro toan cau dic thu (Global-specific Risks)

Chién lwoc quan tri rdi ro toan ciu dac thu

Tan cdng mang
* Chién luoc hiéu qua 13 nd lyc ddm bao an ninh mang ctia cong ty.

« Ung hd chinh pht trong viéc chdng lai hoat dong tin cdng mang.

36
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3.1. Phwong thirc dau tw ra nwéc ngoai cia CTDQG

3.1.4 Mbi trudng thué quéc té va hoat déng chuyén gia

Mbi trueong thué qudc té

Hoat d6ng chuyén gia

37

3.1.4 Moi trwong thué quoc té va hoat déng chuyén gia

Chuyén gia (transfer pricing)

Chuyén giad 13 chinh sich xac dinh gid ctia san pham gii di ti
céng ty me hodc céng ty con dén mot cong ty con khac trong tap

doan da quéc gia.

Madura, 2015

38
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3.1.4 Méi trworng thué quéc té va hoat dong chuyén gia

Muc dich ctia chuyén gia

= Giam thué
= Gidm thué xuat nhap khau
= Tranh rui ro vén bj phong toa

Shapiro, 2014

39
Foreign Subsidiary’s Income Statement Payment to parent company
Sales
_ Payments to parent

W " for goods or services _\

General and administrative expenses

License fees Payments for technology,

Royalties -1 . lrademarks, copyrights,

Management fees ] rr;]anazemer!r, or other Before tax

Operating profit (EBITDA) shared services in the

Depreciation and amortization host country

Earnings before interest and taxes (EBIT)

Foreign exchange gains (losses)

Interest expenses . Payments of interest

Earnings before tax (EBT) _ to parent for

Corporate income tax intrafirm debt _J

Net ?npome (NI) - After tax
Dividends - Distribution of in the
Retained earnings dividends to parent host country

40
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Carlton, Inc.
(Manufactures
unfinished switches)

Goods are sold by
Carlton, Inc., to
reinvoicing center
in U.S. dollars

reinvoicing center.

41

Physical goods

Reinvoicing Center

— -

3.1.4 Mbi trwong thué quéc té va hoat déong chuyén gia

Carlton Brazil
(Finishes for local
sales)

Goods are resold by
reinvoicing center to Carlton Brazil
in Brazilian reais (R$)

Reinvoicing

center

1. Carlton, Inc., ships goods directly to Carlton Brazil.

3. The reinvoicing center takes legal title to the goods.

2. The invoice by Carlton, Inc., which is denominated in U.S. dollars, is passed to the

4. The reinvoicing center invoices Carlton Brazil in Brazilian reais, repositioning
the currency exposure from both operating units to the reinvoicing center.

Reinvoicing Center

3.1.4 Moi trwong thué quoc té va hoat déng chuyén gia

Hang héa duogc chuyén truc ti€p tir bén ban sang bén mua, nhung

centers.

quan ly.

dsad tai.

42

lephanthidieuthao@buh.edu.vn

nghia vu thanh toan, s& hitu duoc thyc hién théng qua Reinvoicing
Reinvoicing centers giip CTPQG thyc hién chuyén gia, thudng duoc
thiét Iap & qudc gia c6 thué thu nhap doanh nghiép thap.

Uu diém, gitip CTPQG quan ly rdi ro tién té t6t hon va linh hoat trong

B4t lgi, lam gia tang chi phi va bj nghi nghi ng& trén thué tai qudc gia
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Vidu 3.1.

3.1.4 Moi trwong thué quoc té va hoat déng chuyén gia

43

Sub lam nguyén liéu dau vao.

(Madura, 2015, tr. 468)

Tap doan Oakland cé 2 cdng ty con. Hitax Sub hoat déng & qudc gia ¢
thué& suat thué TNDN |3 50% va Lotax Sub hoat dong & quéc gia cé thué
suat thué TNDN la 20%.

Hitax Sub san xuat va ban 10.000 thanh pham don gia 10USD cho Lotax

3.1.4 Mbi trwong thué quoc té va hoat déong chuyén gia
Tinh hudng ban dau, don gid 10USD, don vi tinh USD

Chi tiéu Hitax Sub Lotax Sub Két hop
Doanh thu 100.000 150.000 250.000
GVHB 50.000 100.000 150.000

Loi nhuan gop 50.000 50.000 100.000
Chi phi HDKD 20.000 20.000 40.000
EBIT 30.000 30.000 60.000

I 5.000 5.000 10.000

EBT 25.000 25.000 50.000

T 12.500 5.000 17.500

EAT 12.500 20.000 32.500

44

lephanthidieuthao@buh.edu.vn

8/20/2021

22



8/20/2021

3.1.4 M6i hoat dong chuyén gia trwong thué quoc té va
Tap doan Oakland quyét dinh gid ban 13 8 USD, don vi tinh USD

Chi tiéu Hitax Sub Lotax Sub Két hop
Doanh thu
GVHB
Loi nhuan gop
Chi phi HBKD
EBIT
I
EBT
T
EAT

45

3.2. Téng quan vé hoach dinh ngan sach vén dau tw

3.2.1. Khdi niém

3.2.2. Quy trinh hoach dinh ngan sach vén dau tu

3.2.3. Gia trj hién tai thuan (NPV)

46
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3.2. Téng quan vé hoach dinh ngan sach vén dau tw

3.2.1. Khai niém

Hoach dinh ngan sach vén dau tw I3 qud trinh hoach dinh cac ké

hoach chi dau tw ma dong tién phat sinh trong nhiéu ndm.

Brigham va Houston, 2017, tr. 379

47

3.2. Téng quan vé hoach dinh ngan sach vén dau tw

3.2.2. Cac bwéc trong qua trinh hoach dinh ngan sach vén
dau tw

= Tim kiém y twdng dau tw

= Udc lwgng dong tién ctia méi dy an

= Ué&c lwong chi phi st dung von va thdm dinh hiéu qua dv an
= Panh gia két qua dy an sau khi dw an da duoc thwe hién

Lé Manh Hwng va céng sw, 2015
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3.2. Téng quan vé hoach dinh ngan sach vén dau tw

3.2.3. Gia tri hién tai rong (Net Present Value)

Gia tri hién tai rong 1a hién gia cua tat cad dong tién trong
twong lai dwoc chiét khau vé hién tai véi chi phi st dung vén

cla dw an va trir di khodn dau tw ban dau cla dv an.

Shapiro, 2014, tr. 555

50

3.2.3. Gia tri hién tai rong (Net Present Value)

NPV = Z CF, Vo —-C
(1+r)t (1+r)n 0

Trong do,

C,: Dong tién dau tw ban dau

CF,: Dong tién tang thém sau thué nam t
r: Ty 1& chiét khau

TV,: Gia tri cudi cung sau thué tai ndm n

n: Thoi gian dau tw
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3.2.3. Gia tri hién tai rong (Net Present Value)

Quy tic dwa ra quyét dinh dwa vao NPV

Chép nhan dw an néu NPV > 0
T chdi dy an néu NPV < 0

Néu 2 dv an loai trir 1an nhau, chon dy an v&i NPV cao hon

51

3.2.3. Gia tri hién tai rong (Net Present Value)

Pac diém cta NPV

= Tap trung vao dong tién, khong phai loi nhuan ké toan

= Nhan manh dén chi phi co hoi ctia ddng vén

= Theo nguyén tac cong hwdng gia tri (value additivity principle)

= NPV ctia mét tap hop cac dw an ddc lap chi don gian la téng cac

NPV cula tirng dw an riéng Ié.

Shapiro, 2014, tr. 555
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3.2.3. Gia tri hién tai rong (Net Present Value)

NPV va han ché lién quan dén WACC

Thong thwong, suét chiét khéu (r) st dung trong viéc xac dinh NPV 13
WACC. Trong mét danh muc gébm nhiéu dw an, WACC chi ap dung duod
cho tat ca cac dy an khi:
Rui ro cta dy an giéng nhau
Co cAu tai chinh giéng nhau
Ngoai ra, WACC chi thé hién dwoc hiéu (ng tai chinh cla la chén thué

tw 1ai vay chir khéng thé hién dwoc cac hiéu trng tai chinh khac

53

3.3. Md hinh gia tri hién tai thuan cé diéu chinh — APV

Y twdng co ban cla APV (Adjusted Net Present Value) la chia nhd
dong tién, sau d6 tong hoptlai. ——
APV = NPV clia dw an (gia dinh tai tro hoan toan bang VCSH)

+ tong hién gia cta tat ca cac hiéu rng tai chinh

Hiéu (rng tai chinh co thé bao gdm:
= L& chan thué tw 13i vay
= Chi phi phat hanh cac loai chirng khoan

= Cac khoan hb tro, tro cap tai chinh

Brealey va cong sw, 2017, tr. 508
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3.3. Md hinh gia tri hién tai thuan cé diéu chinh — APV

Theo NPV, CF, la dong tién tang thém trong ndm t dwoc tinh nhw sau:

Trong do,

= R la doanh thu nam t

= OC,la chi phi hoat ddng kinh doanh nam t
= D, la chi phi khdu hao ndm t

= |, 1a chi phi lai vay nam t

= tlathué suét thué TNDN

Gia dinh, khéng c6 chi dau tw TSCB va chi dau tw cho vén lwu déng

55

3.3. M6 hinh gia tri hién tai thuan c6 diéu chinh — APV

CF,=(Ri—0OC,—D;—=1)(1 =t) + D, + I, (1 = 1t)
voi NI, 1a lgi nhuan sau thué = (R, — OC, — D, — I,)(1 - t)
=> CF,= NL+D;+ 1, (1-1)
=> CF,=(R,-0C,-D;) (1-1) + b,

voi NOI, (EBIT) la lgi nhuan hoat déng rong = R, — OC, — D,
=> CF,=NOI,(1-1t) + b,

v&i OCF, la dong tién hoat dong = R, — OC,
= CF, = (OCF)(1 —t) + t*D,

t*D,la khoan tiét kiem thué tir khau hao

56
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3.3. M6 hinh gia tri hién tai thuan c6 diéu chinh — APV

n
CF TV,
NPV = ) LI D¢,
L+t @+

Voi CF, = (OCF)(1 —t) + t*D,

n
OCF(1—t)+t=*D TV,
NPV=Z e( ) ty n

—C
- (1+1)t (14 °

n
OCF(1—t t+D TV,
vazz: e( t) Z L W
& (1+r) 1+t (1+n"
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3.3. M6 hinh gia tri hién tai thuan cé diéu chinh — APV

n
OCF(1 —t t*D TV,
NPV — Z t(1—-1) Z * Dy n ¢
o 1+t (1 + r)t A+nn

tuong duwong,

n
OCF(1 -t txD tx1 TV
APV = Z t(1-1) Z t Loy N ¢,
(141t (1+1)t 1(1+1)t 1+ry)"

= |, la chi phi |di vay trong nam t
= OCF va TV duogc chiét khau véi suat chiét khau |3 chi phi vén c¢d phan

toan bo (r,)

= D, val, dugc chiét khau vai chi phi vén vay trudce thué (i)
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3.3. Mb hinh gia tri hién tai thuan cé diéu chinh — APV

Quy tic dwa ra quyét dinh dwa vaoAPY
APV = 0 => chap nhan dy an
APV < 0 => tiy chéi dw an

59

3.3. M hinh gia tri hién tai thuan cé diéu chinh — APV

Vidu 3.2

Céng ty A dy dinh tién hanh mét dw an B c6 thdng tin vé cac dong tién
nhw sau:

= Nam 0: -$5.000
= Nam 1: $1.500
= Nam 2:$2.000
= Nam 3: $ 2.500

60
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3.3. Mb hinh gia tri hién tai thuan cé diéu chinh — APV

Vi du 3.2. (tiép theo)

1. Néu toan bd dy an duwoc tai trg bdi vén chd s& hiru va chi phi
von chu sé& hitu la 10% thi theo NPV, Cong ty c6 nén thuc hién
du an khong?

2. Néu dv an duoc tai trg $2.500 tir von chd s& hiru va $2.500 tw
no vai 13i suat 1a 8%/ndm thi theo APV, Cong ty ¢ nén thuc hién
du an khdng biét thué suat thué TNDN la 40%?

61

3.3. Mb hinh gia tri hién tai thuan cé diéu chinh — APV
1. Tinh NPV

2. Tinh APV

L4 chdn thué tir |3i vay hang ndm

APV

62
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3.3. M6 hinh gia tri hién tai thuan c6 diéu chinh — APV

APV duorc tiép can theo phwong phap cdng gia tri

Gia tri hién tai diéu chinh |a gid tri cdng doén cla cac dong tién duoc
chiét khdu mét cach déc 1ap vai ty 1é chiét khdu thé hién rdi ro
tuwong rng dong tién do.

Mo hinh APV pht hgp cho mot cong ty ndi dia khi phan tich cac dy
an ndi dia va dy an nudc ngoai theo quan diém chi nhanh.

Muén s dung APV déanh gid dy an trén quan diém coéng ty me thi

can co sy diéu chinh

63

3.4 Lap ngan sach von trén quan diém cong ty me

3.4.1. Quan diém cdng ty me va cdng ty con

3.4.2. NPV cla du an trén quan diém cdng ty me

3.4.3. M6 hinh APV ctia Donald Lessard (1985)

64
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3.4.1. Quan diém cong ty me va cong ty con
Tién trinh chuyén loi nhuan cuia céng ty con vé céng ty me

Dong tién cha cong ty con

.| Thué thu nhap tra

[Dbng tién cong ty con chuyén di sau thué]

Chuyén dong tién sang
dong tién cong ty me
Dong tién vé céng ty me
65

3.4.1. Quan diém cong ty me va céng ty con

K&t qua APV (hodc NPV) clia du &n tai chi nhanh va cta céng ty me

MNC c6 thé khong gidng nhau. APV (hodc NPV) cé thé > 0 theo
quan diém cha chi nhdnh nhung lai < 0 theo quan diém cla céng ty

me va nguaoc lai.
Nguyén nhan
= Khac biét vé thué
* Han ché& chuyén lgi nhuan

= Bién dong cla ty gia hoi doai

66
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3.4.1. Quan diém cong ty me va céng ty con

Khéc biét vé thué

Loi nhuan dugc chuyén tir cdng ty con vé cdng ty me.

Chinh phd cla cong ty me dp mot mirc thué suat cao vdi lgi nhuan
chuyén vé nay.

=> Dy an c6 thé kha thi duédi quan diém cong ty con nhung khéng

kha thi dwdi quan diém cia cdng ty me

67

3.4.1. Quan diém cong ty me va céng ty con

Han ché chuyén lgi nhuan

Chinh phu cGa cong ty con yéu cdu mot ty 1& thu nhap cla cong ty

con phai duoc gitt lai & quéc gia do.

Bi€n ddng cua ty gia hoi doai
Khi thu nhap chuyén vé cdng ty me, né dugc chuyén déi tir tién dia

phuwong sang dong tién clda quéc gia cong ty me.

68
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3.4.2. NPV cua dw an trén quan diém céng ty me

Dt liéu dau vao

1. Chi dau tu ban dau 5. Ngudn v6n chuyén vé
2. Gia va san lugng 6. Ty gia

3. Chi phi 7. Gid tri thanh ly

4. Luat thué 8. Suat sinh 1&i yéu cau

Madura, 2015, tr. 437-438

69

3.4.2. NPV cua dw an trén quan diém céng ty me

Vi du 3.3. Cong ty Spartan (Madura, 2015)

Cong ty

san xuat va ban vot tennis. Dy &n du kién kéo dai trong 4 ndm. Théng

tin chi tiét vé du an nhu sau:

1. Von dau tw ban dau 13 20 triéu SGD (SS$). Toan bd tién tai tro |a tir
cong ty me.

2. Gia va san lwgng, gia va san lugng ban ra dy doan nhu sau:

Nam 1 Nam 2 Nam 3 Nam 4
Gia ban 1 cai vot S$350 S$350 S$360 S$380

-Sén lwong 60.000 60.000 | 100.000 | 100.000 -

70
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3. Chi phi, bién phi cho mdi céi vot dugc dy tinh nhu sau:
Nam 1 Nam 2 Nam 3 Nam 4

Bién phi cho 1 cdi vot $$200 $$200 $$250 $$260

Chi phi thué mudn van phong 1a SS$ 1 triéu mét ndm. Chi phi ¢6 dinh
khac 1a SS 1 triéu mot nam.

4. Thué, Luat Singapore cho phép khiu hao & murc SS$ 2 triéu mot ndm.
Cong ty s&r dung murc chi phi khdu hao nay cho dy 4n. Singapore ap
thué suat thué& TNDN |a 20% va thué suat ddi vdi cac khoan lgi nhuan
chuyén vé cong ty me 1a 10%. My mién thué d6i véi khoan loi nhuan

duogc chuyén ve.

71

5. Ngudn von chuyén vé, Cong ty con dy dinh chuyén toan bd dong
tién vé cong ty me vao cudi moi ndm. Singapore cho phép chuyén vén
Ve va 4p thué suit 10% trén dong von chuyén vé cong ty me.

6. Ty gia, ty gia giao ngay cta SGD/USD 0,50. Cong ty sir dung murc ty
gia nay cho ca giai doan 4 nam cuta dv an.

7. Gia tri thanh ly, Singapore déng y mua lai dy dn vao cudi nam 4 vdi
gid 13 SS$ 12 triéu. Gia s rang SS 12 triéu nay khong bi danh thué.

8. Suat sinh I&i yéu cau cha dy 4n 13 15%.

Yéu cdu, Xac dinh NPV cla dy &n va cho biét Cdng ty Spartan c6 nén

thyc hién dy an khong?
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3.4.2. NPV cta dw an trén quan diém cong ty me
Céac yé&u td khac can can nhac
2. Lam phat
3. Sap xép tai tro
4. Vén bj phong tda
5. Gid tri cudi cung (thanh ly) khéng chdc chdn
6. Tac dong cla du an d6i vdi dong tién hién co

7. Dong co cla chinh phd qudc gia sé tai

8. Quyén chon thuc

73

1. Bién déng ty gia

Tinh hudng 1: SGD ting gia

Gia st ty gid bién déng nhu sau, hdy xac dinh NPV cda du an.

(Bai tap_Excel)

Ty gid 0,5 0,54 0,57 0,61 0,65
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Chi tiéu

San lvong

‘Gid bén

‘Doanh thu

«Chi phi Bb/don vi
Téng CPBD

(Chi phi thué

'Chi phi CD khac
{CPKH

Téng chi phi

(Loi nhuan trudc thué

Chi phi TTNDN (20%)

Loi nhuan sau thué

Dong tién ron

75

Tinh huéng 2: SGD gidm gia

Gia str ty gid bién déng nhu sau, tinh NPV cta du an.

TV gid 0,5

0,47

0,45

0,40

0,37
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2. Lam phat

Lam phét anh hudng dén

=  Doanh thu
=  Chiphi

= Dongtién cha dyu an

77

3. Sap xép tai tror

Thay vi thué van phong, céng ty me quyét dinh dau tu van phong

cho céng ty con. Diéu nay lam tong von dau tu ban dau tang lén
SS30 triéu (SS 20 triéu ban dau va SS 10 triéu dau tuw van phong).
V&i ty gia giao ngay 1a SGD/USD 0,50 téng chi phi dau tu ban dau la
$15 triéu. Luc nay, gid tri thanh |y cta du &n vao cubi ndm 4 13 SS 22
triéu.

Hay tinh NPV cla du an trong tinh huéng nay.
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4. Vén bj phong téa

Singapore phong téa von dén khi du an két thic. Nghia 13 céng ty

con chi dwoc chuyén lgi nhuan vé cdng ty me vao cudi ndm thi 4.
Gia slr cdng ty con tai dau tu dong tién cudi ndm 1, 2, 3 vao chirng
khodn va thu duwoec |3i sut sau thué l1a 5%/ nam.

Tinh NPV cla dv an.

79

5. Gia trj thanh ly khong chac chan
Gid tri thanh ly cla dy 4n c6 tadc ddng Idn dén NPV cla du dn. MNC cé

thé ué inh NPV cla

dy an tai cdc mirc gid tri thanh ly d6. MNC ciing c6 thé tinh toan gid tri
thanh ly hoa vén ma & d6 NPV ctia dy an bang 0.

Tinh gid tri thanh ly hoa von cla Spartan.
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Gia tri thanh ly hoa vén c6 thé dwgrc tinh nhuw sau:

NPV—Z Fe , Th
S 4@+nt d+nr 7

O_Z CF  TVh .
4+t @+

c CF, TV,
"L+t (1+n)n

C ;' _CFy 14+1r)"= TV

0 — (1 + r)t ( r) - n

5. Gia tri thanh ly khéng chac chan

PV cta dong tién danh cho cong ty me

TV,
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6. Tac dong cha du an véi dong tién hién cé

Gia str trudc khi xay dung cong ty con tai Singapore, Spartan d3 hoat

dong tién chuyén vé cho céng ty me mdi ndm [a $1 triéu. Né&u

Spartan thanh 14p cong ty con tai Singapore, hoat ddng xuat khau sé

khong duoc duy tri.

Tinh NPV cla dy &n trong tinh huéng nay.

83

7. Dong co cha chinh phu nuédc sé tai

Quac gia s& tai 6 thé hd tro dy an bang mot vai hinh thire nhu:

=  cho vay véi ldi suat thap (khoan vay vu dai),

= wu daithué,

= hodc trg cdp moét phan tién chi dau tw ban dau.

Khi hoach dinh ngan sach vén dau tw can phai tinh dén lgi ich cla cac

khodn ho trg nay.
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8. Quyén chon thuc

Quyén chon thyc la quyén chon déi vdi nhitng tai sdn thuc nhw

mdy mac, nha xudng.

Gia sl Singapore déng y cho Spartan mua mét sd tda nha trong
tuwong lai véi gid wu d3i néu Spartan thuc hién du &n xay dwng nha
mdy vot tennis tai Singapore. Vi vdy, Spartan c6 quyén chon thuc

dé mua mot sé toda nha trong twong lai véi gia wu dai.

85

8. Quyén chon thuc

Gid tri cha quyén chon thyc phu thuéc vao 2 yéu té:

= Xdac suat quyén chon thuc dwoc thuc hién

= NPV dén tir viéc thuc hién quyén chon thuc
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3.4 Lap ngan sach von trén quan diém cong ty me

B.4.3. M6 hinh APV cua Donald Lessard (1985)

n — — —
Se * OCF¢ x (1 —t Scxt*D S*t*l S, * TV,
APVZZt e * ( ) Zt t t t n n

— +
& (L1 Tt — (1+ig)" (1 +rye)"

S¢ * LP;

~So % Co + Sg * RFg + Sg * CLg — » ———
:1(1+1d)
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3.4.3. M6 hinh APV cua Donald Lessard (1985)

Hiéngidctadong tien

APV " thuén hoat déng kinh doanh

jii*ocn*(1—o
(1 + rud)t

S * LP,
_So*C0+So*RF +SO*CL0_Z—t
(1 + ld)
. t=1
Hién gia cua la chan
N thué ttr khau hao L .
Hién gia ctra gia Hién gia cua la chan
tri cudi ciing thué tiv 13i va
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3.4.3. M6 hinh APV cua Donald Lessard (1985)

Gia tri ciia khoan vén bi gi&i

Gia tri cia khoan vén han nhung dwoc siv dung
APV diu tw ban diu dé bu dap cho chi phi dau
tw ban dau cua dw an
n — n —
—ZSt*OCFt* 1_t)+ St*t*lt
(1 + Iryd t (1 + id)t

= t=1

N Sn*TV, )
(1 + rud)n @

Gia tri cia khoan

Hién gia cua cac khoan thanh
vay wu dai

toan khoan vay wu dai
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3.4.3. M6 hinh APV cua Donald Lessard (1985)

Thué suat thué TNDN
bién, 1a thué suét I&n

Ty gia giao

 gle Chi phi khi hon gitra cong ty me
APV ngay tai namt et va cong ty con
/ \
n n — n —
« OCF, * (1 —t S * t # S — Chi phi
By LESICRD I L SIL VL SG (agiif
- (1 + rud) ~ (1 + ld) o (1 + ld) nam t

= S, % LP,
SO*CO +*RFO+So*CLO_ = . . <t

1+ig)t
’ £ (1+1q)
Gia tri cuoi gl‘mg

tai nam cuoin Ty gia giao

ngay tai nam 0

Ty gia giao ngay
tai ndm cudi n
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3.4.3. M6 hinh APV cua Donald Lessard (1985)

Dong tién hoat dong
bang ngoai té c6 kha
ning chuyén vé

APV / nwéc trong nam t

_igt* _t) Zst*t*Dt gt*t*lt
- 4 (L+ry)" (1+ig)" & (1+ig)"

on* W S, % Ry + S, # CL zst*LPt
* * *
(1 + @ 0 0 0 0 0 0 1+ ‘
Chi phi von chu s& hiru Chi phino cua
cua cong ty me céng ty me
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3.4.3. M6 hinh APV cua Donald Lessard (1985)

Gia tri cta
APV khoan

thanh toan
no vay wu

no_ dai trong
_ZSt*OCFt*(l—t) zst*t*Dt St*t*It nam t
- (1 +rua)t (1+i)" & (1+ig)"

+— S * TVn —So*Cy+ S + S Z
E3
(A+r)r °° 0F o 1+ ld)t

Gia tri cia cac khoan Gia tri danh nghia cta
von tich lhy bi gi¢i han khoan vay wu dai tinh
tinh bang ngoai té bang ngoai té
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3.4.3. M6 hinh APV cua Donald Lessard (1985)

Lwuy

= OCF trong md hinh chi thé hién phan dong tién dwoc chuyén vé
cho cong ty me.
=  OCF duwogc xac dinh dwa vao doanh thu tang thém va chi phi

hoat déng kinh doanh tang thém.
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3.4.3. M6 hinh APV cua Donald Lessard (1985)
Vi du 3.4
Vé doanh thu tingthém

Cong ty Johnson (M) cé xuét khdu sang Anh. Johnson mudn thanh
lap mét céng ty con méi tai Anh. Viéc thanh 1ap cong ty con maoi tai
Anh sé tao ra doanh thu méi nhwng Iic nay Johnson sé ngirng

xuét khau sang Anh.

Trong trwdng hop nay, doanh thu tang thém dwoc tinh bang cach
l&y doanh thu tao ra tr céng ty con méi trir cho doanh thu mét di tir

viéc xuat khau.
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3.4.3. M6 hinh APV cua Donald Lessard (1985)

Ty gia giao ngay ndm t cé thé dwoc tinh theo nguyén tac ngang gia

strc mua (PPP)

_ 1+ ‘I'[d)t

£ 0T T e
Trong do,
4: ty 1& lam phat tai qudc gia cia cong ty me

ie: ty 1& lam phat tai qudc gia ctia chi nhanh
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3.4.3. M6 hinh APV cua Donald Lessard (1985)

Vi du 3.5. Tap doan Startup (Eun va Resnick, 2012, tr. 468 — 472)

Tap doan Startup la nha san xuat thiét bi dién t& nha bép cé tru s&
tai nwdc M. San pham chinh cda Startup la ndi com dién.
Startup chua khai thac thj trwong Chau Au tiém nang ma méi chi cé
hoat déng xuat khiu sang Tay Ban Nha. Startup xuat khau va ban
hang thong qua moét chi nhanh ban hang tai Tay Ban Nha.
Cong ty dang nghién ctru viéc xay dwng mdét nha may tai Tay Ban Nha

dé thuc hién viéc ban hang cho toan bd thj trweong Chau Au.
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Thong tin chi tiét vé dw an nhw sau.
1. Chi phi ban d&u dé xay dwng nha may wéc tinh la €5.600.000.

2. \Vong doi clia dw an wéc tinh [a 7 nam, khau hao déu méi nam.

3. Néu Startup xay dwng nha may mai, gia tri loi ich cla khodn vén
bi gi¢i han dwgc gidi phdng wéc tinh la $180.635. (Khoan nay co
thé dwoc dung dé bu dap cho chi phi dau tw ban dau).

4. Trwoce khi thwe hién duw an, chi nhanh ban dwoc 9.500 san phém
mot nam, dw kién méi ndm tang thém 4%. Startup nhan dwoc tir
moi san pham tinh theo USD I& $170; sau khi trir chi phi, s6 tién
rong nhan dwoc tlr xuit khdu 1 san pham la $40. Sé tién rong

nay cling tang theo ty 1& lam phat tai My 1a 2,5% moi nam.

97

5. Néu nha may méi duwoc xay dwng tai Tay Ban Nha, Startup sé
khéng xuat khau nira.

6. Néu dw an dwoc trién khai, sén lwong ban dw kién la 25.500 san

pham trong nam 1 va cac ndm sau mdéi nam sé tang 15%.

7. Dw kién gia ban méi san pham €210, chi phi san xuit mét san
pham €170 trong ndm dau. Gia ban va chi phi trong cac ndm sau
sé diéu chinh theo ty 1& lam phat & TBN 1a 2% mdi nam.

8. Ty lé lam phat dai han cia My dy bao la 2,5% mot nam, tai TBN
l1a 2% mbt nam.

9. Tay Ban Nha déng y cho Startup vay wu dai la €3.500.000 v&i lai

suat 4%/ ndm. Theo ké& hoach trd no, méi ndm ngoai tién I,

Startup sé trd mot khoan no gbe bang nhau trong 7 nam.
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10. Ty gia hién thoi la $1,34/€1,00
11. L&i suét binh thwéng néu vay bang USD la 7% va bang EUR 14 6%.
12. Chi phi vén chi sé hivu 1a 11% tinh theo ddng USD.

13. Gia st quy luat ngang gia strc mua (PPP) dwgc thda man.
14. Gia tri cudi cung clia nha may gia dinh bang 0.
15. Thué suét thué TNDN tai TBN va My la 30%

Yéu cau, Theo anh (chi), dwa trén tiéu chuan APV, Startup c6 nén thuc

hién dw an xay dwng nha may mai tai Tay Ban Nha hay khong?

99

Bwéc 1: Xac dinh chi phi vén dau tw ban du tinh theo déng USD

Bwéc 2: Xac dinh gia tri hién tai rong ctia dong tién hoat dong kinh
doanh (OCF)

Xéc dinh ty gia nam t theo PPP,

S6 lwong s&n phdm san xuét trong nam t =

100
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OCF trwéc thué cho mdi san phdm trong nam 1

OCF trwdc thué cho méi sdn phadm trong nadm t

S6 lwgng sé&n phdm xuéat khau bi mét trong ndm t

OCF trwéc thué ctia mot san phadm xuét khau bi mat trong nam t

101
[ axk*s$40 SOCF*(1-t)/
Nam| S, Q | SrQ40%(1,02)' | Qu bimét | *(1,025) | S,*OCF, | (1+r,,)
1
2
3
4
5
6
7
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khau hao

Budc 3: Xac dinh gia tri hién tai rong ctia khoan tiét kiém thué tw

Nam (t)

S t*D,

St D/(1+,)"

1

1,3466

1,3532

1,3598

1,3665

1,3732

1,3799

N o o [N

1,3867
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Bwéc 4: Tinh toan gia tri hién tai cta lgi ich ttr khodn vay wu dai
N&m Tién thanh toan | Tién thanh

t | S, ng gécvay | toén l&i vay S,*LP, S ALP/(1+iy)t
1 |1,3466

2 |1,3532

3 |1,3598

4 |1,3665

5 |1,3732

6 |1,3799

7 |1,3867
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Bwédc 4: Tinh toan gid tri hién tai cla lgi ich tir khoan vay vu dai

Gia tri hién tai clia lgi ich tir khoan vay wu dai =

n —
St * LP;

So#Clp— ) —— =
~ (1 + ld)
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Bwéc 5: Xac dinh gia tri hién tai cia 4 chan thué tir 13i vay
Nam (t) S, I, S t*l, S/ +i,)t

1 1,3466

2 1,3532

3 1,3598

4 1,3665

5 1,3732

6 1,3799

7 1,3867
]
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3.4.3. M6 hinh APV cua Donald Lessard (1985)

Bwéc 6: Tinh toan gia tri hién tai diéu chinh (APV) ciia nha may

APV =
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3.4.3. M6 hinh APV cua Donald Lessard (1985)

Sp * TV,

Sy * Cy + So * RFy + S, * CL Sex LR
=990 * Lo 0 * kg o*ULLp — Nt
t=1(1+ld)
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3.5. Biéu chinh rui ro trong lap ngan sach vén

= M6 hinh APV phu hgp vé&i viéc phan tich mét dy an c6 mirc rui ro
trung binh giéng nhu céng ty me.
= Trong truong hop rdi ro cta dy an khac véi rii ro cla cong ty

me, can diéu chinh suat chiét khau cho phu hop (diéu chinh r ).

109

3.5. Diéu chinh rui ro trong lap ngan sach vén

Phan tich dé nhay (Sensitivity Analysis)

St dung cac wdc lwgng khac nhau cho ty 1é lam phat ky vong,
chi phi va gid bén va cac dit liéu dau vao khac dé xem xét sy

thay déi trong két qua wdc tinh va hiéu ré hon vé du an
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