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Muc tiéu cua noi dung 1.1

« Kién thirc, k§ ndng, thai do

Hiéu va van dung md hinh quan tri hang tén kho



Khai niém

Hang ton kho (Inventory/Stock)

La nhirng tai san:

(a) BPwoc gitr dé ban trong ky san xuat, kinh doanh
binh thuwong;

(b) Pang trong qua trinh san xuat, kinh doanh dé
dang;

(c) Nguyén liéu, vat liéu, cong cu, dung cu dé s
dung trong qua trinh san xuat, kinh doanh
ho&c cung cap dich vu.

Chuan muc ké toan VAS 02
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Khai niéem

Hang ton kho bao gém:

- Hang hoa mua vé dé ban: Hang hoéa tén kho,
hang mua dang di trén dwdng, hang gui di ban,
hang héa gwi di gia céng ché bién;

- Thanh phdm ton kho va thanh phdm gwi di ban;

- San pham d& dang: San pham chwa hoan thanh
va san pham hoan thanh chwa Iam tha tuc nhap
kho thanh pham:;

- Nguyén liéu, vat liéu, céng cu, dung cu tén kho,
gl di gia cong ché bién va da mua dang di trén
duwong;

- Chi phi dich vu do dang.



Phan loai

Can cr theo giai doan ctia qué trinh san xuat

Céc cong ty hoat dong trong linh vyc san xuat
thwdng co ba loai hang ton kho twong rng voi ba
giai doan khac nhau cua qua trinh san xuat

o Toén kho nguyén vat liéu

o Toén kho sadn pham d& dang

o Toén kho thanh pham



Phan loai

Can cw theo gia tri dau tw von vao hang toén
kho

Phan loai tdn kho theo gia tri cla trng loai dua
theo nguyén tac Pareto, tir d6 c6 cach kiém soat
ton kho phu hop nham tap trung sw chd y va quan
ly vao nhirng loai tén kho c6 gia tri cao hodc dé
that thoat dwoc goi 1a phwong phép kiém soét ton
kho ABC

Nho phwong phap nay ma trinh d6 va kha nang
cua nhan vién gir kho sé tang |én do ho phai
thwdng xuyén thwe hién cac chu ky kiém tra, kiém
soat ttr'ng nhdm hang
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Tw trong gia tri dau tw

100%

95%

5%

Ty trong cla nham
ton kho

15% 45 % 100%



Nhém | Ty trong nhém ton kho | Ty trong gia tri dau
tw

Loai ton kho co gia tri cao, do
do can kiém tra thwong xuyén

A 15% 70% hon (thwong la 1 thang/lan)
Loai ton kho co gié tri trung binh
Loai tén kho c6 gié tri thap

C 50% 10% (thwérng kiém tra 6 thang/lan)
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Muc dich cta du trir hang tén kho

Hang tén kho 1a mét loai tai sdn ngan han chiém ty
trong I&n trong tai san cua coéng ty thudc linh ve
san xuat va thwong mai.

Dw tri¥ hang ton kho nham hai muc tiéu chinh
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Muc dich cda du trir hang tén kho

Do dd, quén tri hang ton kho can phai thwe hién hai van dé

kinh doanh cua minh)

NAaNnad hoa cao va chi ohit dat hana aiam



Muc dich cda du trir hang tén kho

Trén phwong dién quan tri tai chinh, can tién hanh
phan tich cac chi phi ton kho va thiét 1ap co cau
ton kho tdi wu cho céng ty.

Chu y rang murc ton kho t6i wu dwa trén doanh thu,
vi thé doanh thu can dwoc du bao trwdc khi mirc
ton kho toi wu dworc thiét 1ap.

Trong thwc té, cac cong ty si¢ dung hé thong
chwong trinh phan mém may tinh dé quén Iy viéc
nam gil® hang ton kho clGa céng ty minh, nham
tranh nhirng sai lIam trong qua trinh thiét [Ap muc
ton kho c6 thé dan t&i tdn that doanh thu hodc chi
phi ltu kho qua mire (QM — Quality Management).




Muc dich cda du trir hang tén kho

Hang ton kho c6 vai trd nhw mot tam dém an toan
gil(ta cac giai doan khac nhau trong chu ky san
xuat kinh doanh tlr duw tri¥ - san xuat — lwu théng
hang hoa

Mang lai sw linh hoat trong hoat déng san xuat
kinh doanh (lwa chon thoi diem mua nguyén vat
liéu, 1ap ké hoach san pham va tiéu thu ...)

Gilp cong ty tw bao vé trwdc nhirng bién ddng
cing nhw sw khong chac chan vé nhu cau doéi voi
cac san pham cua cong ty 14



Cac chi phi lién quan dén dw trir hang ton kho

Lam phat sinh céc‘ chi phi twong wng, lién quan
dén ton kho, bao gom
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Cac chi phi lién quan dén dw trir hang ton kho

+ Chi phi giao hang
+ Chi phi van chuyén
+ Chi phi giao nhan hang hda

Trong thwc té, chi phi cho mdi
lan dat hang thwéorng bao gom
cac chi phi ¢6 dinh va céc chi
phi bién déi b&i vi mot phan ty
€ chi phi dat hang nhw chi phi
giao nhan va kiém tra hang
thwdng bién déng theo sb
lwong hang dwgc mua

Trong nhiéu trwdng hop,
chi phi dat hang thwdng ty
& thuan voi s6 lan dat
hang trong nam. Khi khoi
lwong cia moéi lan dat
hang nhd, thi sb lan dat
hang tang va chi phi dat
hang cao. Ngwoc lai, khi
khoi lwong méi lan dat
hang I&n, s6 lan dat hang
giam va chi phi dat hang
thwdrng ciling sé thap hon
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Cac chi phi lién quan dén dw trir hang ton kho

La loai chi phi lién quan dén viéc lwu trir hang hoa
trong kho trong mét khoang thoi gian xac dinh
truvoc

Thanh phan cua chi phi ton triy

+ Chi phi lwu kho va chi phi bao quan

+ Chi phi hao hut, thiét hai vi hang ton kho mat gia tri do b
hw hong, 16i thoi

+ Chi phi bdo hiém
+ Chi phi thué danh trén gia tri hang ton kho

+ Chi phi co’ hdi do dau tw von vao hang ton kho



Cac chi phi lién quan dén dw trir hang ton kho

Chi phi nay phat sinh bat ky lic nao khi ma céng ty khéng
c6 kha nang giao hang b&i vi nhu cau hang I&n hon sb
lwong hang san c6 trong kho Vi du

+ Khi nguyén vat liéu trong kho hét thi chi phi thiét hai do khong c6
nguyén vat liéu s& bao gom chi phi dat hang khan cap va chi phi thiét
hai cho ngirng tré san xuat

+ Néu hang ton kho san pham d& dang hét thi cong ty sé bi thiét hai
do ké hoach san xuat bi thay déi, gop phan gay ra nhirng thiét hai do
san xuat bi ngwng tré va phat sinh chi phi

+ Con néu HTK hét dbi voi thanh pham, cé thé gay ra hau qua 1a 1o
nhuan bi mat trong ngan han khi KH quyét dinh mua san pham tw
nhirng cong ty dbi thd, va gay nén nhirng mat mat tiém nang trong dai
han khi KH quyét dinh dat hang tlr nhirng coéng ty khac trong twong lai



Cac chi phi lién quan dén dw trir hang ton kho

Céc chi phi khac dwoc quan tdm trong quan tri ton
kho la cac chi phi thanh lap kho (chi phi lap dat
thiét bi kho va cac chi phi hoat déng), chi phi tra
lwong lam thém theo gi®, chi phi huan luyén ...
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M6 hinh quan ly hang tén kho hiéu qua
(Economic Ordering Quantity — EOQ)

Day la mot mé hinh quén tri hang ton kho mang
tinh dinh lwong, dwoc dung dé tim mac tén kho
toi wu cho cong ty

(Optimal Order Quantity - Q*)

Lwong dat hang kinh té (EOQ) chinh Ia lwong dét
hang t6i wu (Q*) sao cho tdng chi phi ton kho la
thap nhat

M6 hinh nay dwoc dwa trén co s& wdc lwong
mec s dung duw kién (Demand rate of stocks -
DS), chi phi dat hang (Ordering Costs - OC) va chi
phi ton trir (Carrying Costs - CC) 2



M6 hinh quan Iy hang téon kho hiéu qua
(Economic Ordering Quantity — EOQ)
Gia dinh

Nhu cau cho mét loai hang (DS) dwoc biét trwdc va khong déi (Nhu cau
s dung hang héa trong ky (DS) khdng déi dan t&i viéc st dung hang
hoa trong mdt don vi thdi gian (ds) ciing khdng thay ddi — ky thuwong 1a
nam, don vi th&i gian dwoc tinh theo ngay)

Thoi gian dat hang biét trwdc va khong doi

Sé lwong ,cﬁa mot don hang dwoc thwe hién trong moét chuyén hang
(toan b sO lwgng cua don hang dwoc giao cung mot thoi diem)

Khong chiét khau theo san lvong (gia don vi hang héa khéng thay dbi
theo quy mo dat hang)

Khéng xay ra thieu hut vé hang ton kho (do thdi gian dat hang tinh viva
du, khi s6 lvong ton kho xudng t&i mire 0 thi s6 lwgng dat hang moi sé
dén)



Théi dieém nhan hang duw triF
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M6 hinh quan ly hang ton kho hiéu qua
(Economic Ordering Quantity - EOQ)

Chi tinh chi phi ton trir va chi phi dat hang, trong dé:

Chi phi tén trir (CC = cc*Q/2) Ia chi phi kha bién phat
sinh trén moéi don vi hang tdn kho trong mét thdi ky
nhat dinh, do d6 chi phi ton trir phat sinh tuyén tinh
theo s6 lwong ton kho (nhw Ia chi phi lwu kho, bdo
hiém, chi phi co’ hdi dé duy tri tén kho)

Chi phi dat hang (OC = oc*DS/Q) la chi phi bat bién
phéat sinh cho méi 1an dat hang (i.e. 6n dinh, cd dinh
va ddc lap, khéng phu thudéc vao quy méd so luwong
hang dwoc mua, vi du nhw chi phi thd tuc giay to,
kiém nhan hang héa)
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Chi phi ton trit Sé lvong ton kho
Chi phi tdn tri¥ don vi binh quén
(CC) - (cc) X (@72)
Chi phi méi lan S6 lan dat hang
dat hang (oc) trong ky
— I (DS/Q)
S6 lan dat hang Sé lwvong ton kho Sé lrong méi lan
trong ky can dung trong dat hang
(DS/Q) = ky (DS) I Q)
Téng chi phi tén kho Chi phi ton tri
(TC) = (CC) =l

TRAN NGUYEN MINH HAI 24




Tangchiphi
(TC)

Chi phi téntriv
(GG}

Chi phi d&t hang
(OC)

-
SO lwrona dat hana toi wu (Q*) SO lwona dat hana Q)

Mai quan hé gilra téng chi phi va sé lurorng dat hang
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TBO = (Q*/DS)*12 thang
= (Q*/DS)*52 tuan = (Q*/DS)*360 ngay
hay TBO = 12 thang/S6 lan dat hang trong nam

Trong vi du trén, TBO = (115.47/2.400)*12 thang
= 12 thang/20.78

= 0.5773 thang = 2.5 tuan = 17.32 ngay
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Vao thdi diém cudi chu ky, sb lwgng ton kho xudng
td%i mrc 0 thi sO lwong dat hang moi sé& dén
thworng khéng duang trong thwe té, vi nha quan tri
sé& xac dinh thdi diém dat hang (hang ton kho con
dén mdrc ndo thi can tién hanh dat hang sém dé bd
sung).

Nghia la céng ty khéng nhirng mudn biét sb lwong
dat hang 1a bao nhiéu ma con can biét khi nao thi
dat hang, nham han ché chi phi lwu kho va thiét hai
do thiéu hang do cong ty van phai tiép tuc san xuat
trong thdi gian chd hang vé.
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Mdrc tai dat hang phu thudc vao 3 yéu to

Thoi gian van chuyén don hang: thoi gian cho doi
tinh tr ngay dat hang dén ngay nhan hang

M&c dy trir an toan: so lwong hodc gia tri hang ton
kho dw phong cho trwdng hop hang dat dén tré
hodc st dung nhiéu hon dw kién, do do, nd con
dwoc goi 1a mre dy trir bdo hiém

SO lwong ton kho can st dung hang ngay (ds):
murc ton kho st dung du kién binh quan mét ngay
trong ky, s6 lwong can s dung hang ngay nay
dwoc gia dinh 1a dong nhat va khdng doi
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Piém tai dat S0 lwong ton kho str dung hang ngay Murc du
hang X trir an
(R-OP) = Thoi gian van chuyén don hang + || toan
S6 lwong ton kho S6 lvong ton kho cén S6 ngay lam
sr dung hang ngay dung trong ky (DS) viéc trong ky
Chuy

Téng chi phi do duy tri hang dy trir an toan bao gém chi phi
co héi khi hét hang va chi phi ton trir hang hoa.

Khi chi phi dy trir an toan tang thi chi phi co héi do hét
hang sé& gidm va nguwoc lai, do dé, mirc ton kho dy trir an

toan toi wu la mde ton kho co6 tbng chi phi toi thiéu.
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Vi du
Vé&i quy md dat hang toéi wu 115.47 don vi, cc = 900,000
dong/don vi, theo bang chi phi dau tw vao tén kho dw trir an
toan t6i wu sau, cdng ty ludn duy tri mirc dy trir an toan toi
wu la 15 don vi (do sb 1an hét hang dv tri trong nam duwoc
cong ty duw kién trwdc)

Quy mo dat Chi phi thiét hai | Chi phitén triv | -
hang Mirc du triv khi hét hang hang héa | Téng chi phi
an toan (don vi) (dong) (dong)
(1) ) (3) (4) = (2)*cc (5) = (3) + (4)
0 30,000,000
5 20,000,000
115.47 don vi
10 15,000,000
15 10,000,000
20 6,000,000




Vi du

Vé&i quy md dat hang to6i wu 115.47 don vi, cc = 900,000
dong/don vi, theo bang chi phi dau tw vao tén kho dy tri an
toan t6i wu sau, cong ty ludn duy tri mirc dy trir an toan toi
wu la 15 don vi (do sb lan hét hang dw trir trong ndm dwoc
cong ty duw kién trwdc)

Quy mo dat Chi phi thiét hai | Chi phitontrie |

hang Mdrc dw triv khi hét hang hang héa Tong chi phi
an toan (don vi) (dong) (dong)
1) (2) ©) (4) = (2)*cc B)=Q)+4

0 30,000,000 30,000,000
5 20,000,000 4,500,000 24,500,000
115.47 don Vi 10 15,000,000 9,000,000 24,000,000
15 10,000,000 13,500,000 23,500,000
20 6,000,000 18,000,000 24,000,000
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Vi du

Mdrc ton kho can dung trong ky (Demand rate of stocks - DS)
= 2,400 don vi

Giad st thei gian lam viéc trong ndm hoach dinh ciing bang
360 ngay

Cl sau 17.32 ngay, cong ty phai dat hang mét lan (TBO)

Sau 3 ngay ké tir khi dat hang thi cdong ty méi nhan duoc
hang dat, do dé cong ty phai dat hang som trwéc khi lvong
ton kho can sach

Tinh sb lwong ton kho s dung hang ngay?

Tinh didém tai d4t hang (R-OP)?
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Do dwa trén qua nhieu gia thiét kho co6 thé dat
dwoc trong thwe té nén moé hinh EOQ can dwoc
thwe tién hoa bang cach loai bé dan cac gia
dinh nay va chap nhan dieu kién thuwc té.

Chang han, trong thyc té, ta thwong gédp truwong
hop chiét khau theo san Iwgng va nhu cau ton kho
str dung trong ky (DS) thay doi.

Tuy nhién, EOQ hién nay van dwoc s dung phd
bién vi két qua dem lai gan dung v&i sw tim kiém
muc hop ly cua |6 hang
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Trworng hop thay doéi mot sé gia dinh ctia md hinh EOQ bang cac
dieu kién thwc te

TH1. M6 hinh chiét khau theo san lwong
(Quantity Discount Model — OD)

Trworng hop mua hang cé chiét khau: Chiét khau theo san lwong nham
khuyén khich khach hang mua hang véi sb lwong 1én thi sé dwoc gidm
bt tdng sb tién phai thanh toan. V&i mé hinh nay, né néi 16ng mét rang
budc trong gid dinh ctia mé hinh EOQ, do dé, sé 1a ap lwc gop phan lam
cho hang ton kho cao hon.

Cong ty mua hang phai xem xét nhirng diéu kién chiét khau va xem dé
nhw 1& mét khodn Igi nhuan co hdi ma cong ty cé thé thu dwoc. Khoan Ioi
nhuan co hdi dwoc xem xét bang cach so sanh gilra phan chi phi ton trir
tang thém v&i phan tiét kiém do nhan dwoc t ty 1& chiét khau thwong mai
cda nha cung cap. Nhw vay, nha quan tri can tinh toan mua bao nhiéu
hang thi s& dwoc hwdng chiét khau, dong thdi dap rng yéu cau chi phi
ton kho 1a thap nhat.
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Vi du

Véi gid ban 5,000,000 dong/don vi hang héa, nha cung cap
dwa ra ty 1€& chiét khau theo cac muc (s6 lwong) mua hang

ddi v&i cdng ty Sunny nhw sau

So lwong (don vi)

Ty 1é chiét khau (%)

Dw&i 200 0.00%
T 200 dén 399 0.25%
T 400 dén 599 1.25%

T 600 tré 1én 1.75%

Poi v&i nhirtng don dat hang dwédi 200 don vi, thi cong ty
mua hang sé khong dwoc hwdng chiét khau, con nhirng
don dat hang tir 200 don vi tro Ién sé dwoc ap dung ty 1€
chiét khau tdng dan theo diéu kién vé quy mé sO lwong

hang mua
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Gia st nha quan tri tai chinh cobng ty Sunny xem xét don
dat hang 200 don vi cho mbi 1an dat hang thay vi lwong dat
hang téi wu Q* da tim dwoc (Q* = 115.47, CC = OC =
51,961,524 dong)

V&i Q = 200 don vi, ta tinh toan lai TC

TC =CC + OC = cc*Q/2 + 0c*S/Q = 900,000*200/2 +
2,500,000*2,400/200 = 120,000,000 dong

Nhan thay khi c6 sw thay doi mo6 hinh EOQ toi wu, CC va
OC khong con bang nhau

CC tang, mlrc tdng ACC = 38,038,476 dong
OC giam, mirc gidm AOC = 21,961,524 dong
TC tang, mlc tdng ATC = 16,076,952 ddng
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Vé&i gid mua la 5,000,000 déng/don vi hang hoa,

Va nhu cau vé sb lwong hang can mua dé s dung trong ndm DS
= 2,400 don vi

Chi phi mua hang trong ky

= 2,400%5,000,000%(1-0.25%) = 11,970,000,000 déng

Nhw vay, gia tri chiét khau ma cong ty Sunny dwoc hwéng l1a

= 2,400%5,000,000*0.25% = 30,000,000 df“)ng

Nhan thay gia tri chiét khau dwoc huwéng cao hon phan chi phi tang
thém = 30,000,000 — 16,076,952 = 13,923,048 dong

Tinh todn twong tw véi cac do lon vé khdi lwong don vi ciia mbi Ié‘n dat
hang. Thiét |1ap bang chi phi ton kho va chi phi mua hang voi nhieu so
lwong hang khac nhau (don vi tinh cda gia ban va chi phi: déng)
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Quy mo | Giadban don vi _ . o
Chi phi mua Tong (TC + chi phi

don hang | da triv chiét TC=CC+0C
) hang trong ky | mua hang trong ky)
(don vi) khau
(1) (2) (3) = cc*(1)/2 + oc*DS/(1) (4) = (2)*DS 5)=@3)+4)

115.47 5,000,000

200 4,987,500
400 4,937,500
600 4,912,500

Bang trén cho thay tdng chi phi mua nguyén liéu trong ky va chi phi ton
kho ctia chiing déi v&i cdng ty Sunny & mic thap nhat la ..... don vi cho
méi lan dat hang.

Pay chinh 1a d6 I1&n cha don dat hang hiéu qua nhat trong trwdng hop
mua hang c6 chiét khau 44




Quy moé | Giaban don vij o . o
) Chi phi mua Tong (TC + chi phi
don hang | da trir chiet TC=CC+0C .
) hang trong ky | mua hang trong ky)
(don vi) khau
(1) (2) (3) = cc*(1)/2 + oc*DS/(1) (4) =(2)*DS (5) =(3) + (4)
103,923,048 | 12,000,000,000
12,103,923,048
115.47 5,000,000
120,000,000 | 11,970,000,000
200 4 987 500 12,090,000,000
195,000,000 | 11,850,000,000
400 4.937.500 12,045,000,000
280,000,000 ( 11,790,000,000

Bang trén cho thay tdng chi phi mua nguyén liéu trong ky va chi phi ton
kho ciia chiing d6i v&i cong ty Sunny & mirc thap nhat 1a 400 don vi cho
méi lan dat hang.
Pay chinh 1a d6 I1&n cha don dat hang hiéu qua nhat trong trwdng hop
mua hang c6 chiét khau
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TH2. M6 hinh dw triv hang ton kho an toan

Trwdng hop nay, ta xem xét nhirng thay doi vé chi
phi ton kho dw trlir an toan dwoc tao ra khi co sw
thay doi vé quy mo don hang.

Khi khoi lweng mua hang mdi lan tadng thi lwong
hang ton kho du trir cling gidm, do do lwong ton
Kho an toan cing it dung toi. Do do, khi xem xét
EOQ dé tan dung nhirng loi ich co hdi do chiét
khau dem lai, cong ty cling can danh gia kha nang
hét hang dw trir tdn kho va nhirng chi phi co hdi
ién quan dén ching.
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Vi du

S dung céac so liéu vé hang ton kho cta céng ty Sunny

Gia dinh khi quy md don hang tang lén, thi chi phi co hdi khi hét hang

(kha nang hét hang dw trir) s& dwoc gidm thiéu

Bang sau mo ta kha nang hét hang dw tri» twong tng khi do I&n cla

moi lan mua hang (chi phi co héi khi hét hang)

Kha nang phét sinh chi phi thiét hai khi hét hang caa quy mé dat

hang i so v&i chi phi thiét hai khi hét hang caa quy mé dat hang ban Quy mo
dau Q = 115.47 don vi don hang
0.125 600
0.25| 400
0.5 200
1| 115.47

Tinh toan chi phi ton trir hang hoa dw trir an toan dy Kién vol cac muwc
guy mo dat hang khac nhau, tr dd, tim ra muc dw trlr an toan téi wu

ma tai d6 téng chi phi dw trlr an toan 1a toi thiéu
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Quy mé don hang

(dorn vi)

Mdrc duw triv
an toan (SS)

(dorn vi)

Chi phi thiét hai
khi hét hang (déng)

Chi phi tén triv
hang héa (cc*SS)

Tong chi phi dw triv an
toan
(doéng)

115.47

0

30,000,000

5

20,000,000

10

15,000,000

15

10,000,000

20

6,000,000

200

0

5

10

15

20

400

0

5

10

15

20

600

0

5

10

15

20




Quy md don hang (don vi)

Mirc dw triv

an toan (SS)

Chi phi thiét hai

Chi phi tén triv

Téng chi phi dw trir an toan

(don vi) khi hét hang (ddng) hang héa (cc*SS) (déng)

0 30,000,000 - 30,000,000

5 20,000,000 4,500,000 24,500,000

115 . 47 10 15,000,000 9,000,000 24,000,000
15 10,000,000 13,500,000 23,500,000

20 6,000,000 18,000,000 24.000,000

0 15,000,000 - 15,000,000

5 10,000,000 4,500,000 14,500,000

200 10 7,500,000 9,000,000 16,500,000
15 5,000,000 13,500,000 18,500,000

20 3,000,000 18,000,000 21,000,000

0 7,500,000 - 7,500,000

5 5,000,000 4,500,000 9,500,000

400 10 3,750,000 9,000,000 12,750,000
15 2,500,000 13,500,000 16,000,000

20 1,500,000 18,000,000 19,500,000

0 3,750,000 - 3,750,000

5 2,500,000 4,500,000 7,000,000

600 10 1,875,000 9,000,000 10,875,000
15 1,250,000 13,500,000 14,750,000

20 750,000 18,000,000 18,750,000
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Thiét l1ap bang chi phi ton trlr san xuat TC, chi phi dy trr an
toan va chi phi mua hang v&i quy mo s6 lwgng dat hang khac

nhau

Vé&i gia mua hang chwa tinh chiét khau 1a 5,000,000 dong/don

vl

DS = 2,400 don vi trong ky (ky la nam)

an — ONN ANN SRl mvn
5 Chi phi A i phi
R MO Gig ban don ‘ (PRITES - Tong chi phi
don o Chi phi ton kho | hang trong - . 2 _ ,
) vi da trir . dw trir an toan Tong chi phi
hang hist kha TC=CC+0C ky
chiét khau . A
(don vi) (ddng) (dong)
1) (2) (3) (4) = (2)*'DS () 6)=(3)+ @)+ 0O)
115.47
200
400

600




Qua bang cho thay, cong ty sé& dat mic chi phi toi thieu khi méi 1an mua
hang v&i sO lwong 400 don vi.

Trong do, tiéu chi lwa chon sb lwong hang dw trir an toan toi wu 15 don
vi trwée dé trong diéu kién khdng hwéng chiét khau gi day sé bj loai
bd, b&i vi tai mire dat hang 400 don vi, mirc chi phi thap nhat ma n6 dat
dwoce co lwong du trir an toan toi wu bang 0

Giaban don Chi phi 2 Co
Quy mod don . . Chi phi mua hang Tong chi phi
hang (don v ton kho trong ky dw trir an toan Tong chi phi
an
g_ da trie chiét TC d;g Y T genp
. R
VD khéu =CC+0C (dong) (dong)
1) ) (3) (4) = (2)*DS ®) (6) = (3) + (4) + (5)
115.47 5,000,000 103,923,048 12,000,000,000 23,500,000 12,127,423,048
11,970,000,000
200 4,987,500 120,000,000 14,500,000 12,104,500,000
11,850,000,000
400 4,937,500 | 195,000,000 7,500,000 12,052,500,000
11,790.000,000
600 4,912500| 280,000,000 3,750,000 12,073,750,000




Mo hinh ton kho dung luc (Just In Time — JIT)

Mb hinh JIT 1& mét phan cta hé thong quan Iy hang ton kho trong qué
trinh quan ly san xuat nham muc dich giam di chi phi khéng can thiét
gilra cac cong doan.

Trong cac giai doan san xuat, nguyén liéu dwoc dap &ng day da va
chinh xac vao ltc can thiét ca vé thdi diém giao hang va sb lwong can
giao, khéng co tinh trang ton tri» va thiéu hut nguyén vat liéu, do do, moi
cong doan san xuat sé san xuat ra s6 lwong can thiét dung bang so
lwong ma céng doan tiép theo can dén.

Ngoai ra, cAc ngudn nguyén vat liéu va hang hoa can thiét trong quéa
trinh san xuat va phan phdi dwoc dw bao va lén ké hoach chi tiét sao
cho quy trinh tiép theo c6 thé thwe hién ngay sau khi quy trinh hién thoi
cham dit. Qua dé, khong co tén kho thanh pham, khéng c6 nhan cong
va thiét bi ndo phai ch® doi vi khdng c6 nguyén vat liéu dé san xuat.

Nhw vay mo hinh d& gidm thiéu duoc chi phi ton kho va chi phi thiét hai
do thieu nguyeén vat lieu, dong thoi dw thwa ton kho va lao déng dwoc
han ché toi da, tir dé tang nang suat va giam chi phi.
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Mo hinh ton kho dung luc (Just In Time — JIT)

Didu kién ap dung

MO hinh JIT (hay con dwoe goi la md hinh “Tén kho bang O”’) té ra hiéu
qué nhat doi véi nhirng cong ty cé nhirng hoat dong san xuat 1&p di lap
lai.

M6t ddc trwng quan trong ctia mod hinh JIT la thay thé viéc san xuat
trng 16 hang véi s6 lwong Ién sadn pham bang cach tién hanh mot dong
lién tuc cac san pham co sb6 lwgng (c&) 16 hang nhd trong ca hai qua
trinh san xuat va phan phdi tir nha cung ng.

o Kich thwée 16 hang nhd sé tao ra mét s6 thuan loi cho cong ty nhuw:
lwong hang ton kho san phdm dé dang sé it hon so v&i 16 hang cé
kich thwée 1on, diéu nay sé giam dwoc chi phi lwu kho va tiét kiém
dwoc dién tich kho bai. L6 hang c6 kich thwdc nhé hon sé it can tr¢
hon tai noi lam viéc.

o Dé kiém tra chat lwong 16 hang va khi phat hién sai sét thi chi phi stra
lai 16 hang sé thap hon 16 hang co kich thwéce Ién.
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Mo hinh ton kho dung luc (Just In Time — JIT)

Piéu kién ap dung

Poi hdi phai co sy két hop chat ché gitra nha san
xuat va nha cung cap, bdi vi bat ky mdt sy gian
doan nao trong qua trinh cung ng clng co thé gay
thiét hai cho nha san xuat vi nha san xuat sé phai

chiu nhirng ton that phat sinh do viéc ngirng san
xuat va mat mat doanh sé ban.

Tinh kha thi caa ap dung JIT cao t&i dau hoac
hoan toan khong kha thi la do dac thu va moi
trwdng kinh doanh, tap quan mua ban cua khu vuc
dan cw, nén kinh té.
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Mo hinh ton kho dung luc (Just In Time — JIT)

3 tieu chuan dé thwc hién muc tiéu

Kiém soat chat lwgng: gilp hé thong thich (rng mét
cach nhanh chong vé&i sw bién déng cua thi tredng
va do da dang.

Bao ddm chat lwong: ddm bdo mdi quy trinh chi
tao ra cac don vi san pham to6t cho cac quy trinh
san xuat tiép theo.

Ton trong con ngwdi: vi nguon nhan lwc phai chiu
nhiéu swrc ép dwdi nd lwc phai giam thiéu chi phi.

(Toyota) .



~ BAIGIANG
QUAN TR| TAI CHINH

CHUONG 1

QUAN TRI TAI SAN NGAN HAN
(CURRENT ASSET MANAGEMENT)



~ BAIGIANG
QUAN TR| TAI CHINH

NOI DUNG 2

QUAN TRI TIEN MAT
(CASH MANAGEMENT)



Két cau cua néi dung 1.2

1.2. Quan trj tien mat

1.2.1. Muc dich cua viéc nam git tién mat
1.2.2. Céc chi phi lién quan dén git tién mat
1.2.3. M6 hinh Baumol (COQ)

1.2.4. MO hinh Miller — Orr

1.2.5. Quan ly qua trinh thu — chi tién
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Muc tiéu cua noi dung 1.2

= Kién thilrc, k§ ndng, thai do

Hiéu va van dung mé hinh quan tri tién mat
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Khai niém

E)0| v&i quan tri tai chinh cong ty, thuat ngtr tién mat dwoc
hiéu theo nghia rong bao goém tién mat tai quy cong ty, tién
gi ngan hang, cung cac loai chirng khoan kha mai.

Quan trj tién mat lien quan dén thu, chi va dau tv tam thoi
tlen mat nhw quyet dinh ton quy, quan tri qua trinh thu chi
tién mat va dau tw tién mat nhan réi nham muc tiéu sinh
Ol

Quan trj tién mat bao gdom cac hoat ddng cu thé sau

o Tang toc do thu hoi

o Gidm toc do chitieu

o Dy bao chinh xac nhu cau tién mat

o Xac dinh nhu cau tién mat ‘ )

o Pau tw thich hgp nhirng khoan tién nhan roi o0



Muc dich cua viéc nam giir tien
mat

o POng co giao dich
o Pbéng co dau co’
o POng co dvw phong

The General Theory of Employment, Interest and Money (Keynes, 1936).
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Muc dich cua viéc nam giir tien

mat

Cac loai CK c6 tinh thanh khoan cao

Pau tw tien nhan réi tam th&i
vao cac loai CK

Dong thu tién mat
(Ban h‘ang thu bang tiéen mat
Thu tién ban hang tra cham)

Ban CK dé bu dap sw thiéu
hut tien mat

Tién
mat

Dong chi tién mat
(Chi phi tra lwong, mua tai san
Thanh toan héa doon mua hang ...)

Pong co chu yéu cla viéc nam gil tién
- Lam théng subt qua trinh tao ra céc giao dich kinh doanh,
- Duy tri khd nang thanh khodn chung trong moi th&i diém
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Quyét dinh so dw tién mat toi wu

(quyet dlnh ton quy muc tiéu - Optimum level of cash

balance)
Vi du

Cong ty co dong tién thu vao 130 trd/tuan,
dong tién chi ra 190 trd/tuan. Do dd, NCF la
(60) trd/tuan.

Céan can tien mat & dau tuan dau tién C =
120 trd voi lwong tién chi tiéu 6n dinh moi
tuan la 60 trd, nghia la sau 2 tuan, lwgng
tién ban dau sé hét, can can tién mat=0

Cong ty can phai ban mot lwong chwng
khoan c6 gia tri 120 trd dé phuc hoi can can
tién mat ban dau

LUc nay, c6 2 loai chi phi can dwoc xem xét

-Chi phi co héi do sb tién C duoc gilr dudi
dang tién mat nén khdng dwoc huwédng lai

- Chi phi trong méi lan giao dich CK

C dauky

Ci2

C cudi ky

Cén can fién mét

Thiri gian

Tinh hinh ton quy cta cong ty
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Twong tw, néu C dau tuan dau tién = 240 trd, thi sau 4 tuan,
can can tién mat moi = 0, do d6 sé giam lwong giao dich
chirng khoan trong nam, va can can tién mat trung binh tang
lén = 120 trd

Con néu C dau tuan dau tién = 60 trd thi lwong tién mat sé hét
sau 1 tuan, diéu nay sé lam gia tang sb lan giao dich ching

khoén va can can tién mat trung binh sé gidm xudng = 30 trd.

Nhirng bién dédng nay sé tac dong dén céac loai chi phi co hoi

clia viéc nam gilr tien mét va chi phi giao dich chirng khoan,



Cac chi phi lién quan dén giir tien mat

Chi phi nay bj mat do viéc Iwu gitr tién khien cho tien
khong dwoc dau tw dé sinh loi, do do, day la chi phi co
héi, va dwoc xac dinh bang lai suat cua chirng khoan ngan

han Vi du

Gia st khi &i suat chirng khodn ngan han la 4%/nam, néu so du tien
mat binh quéan la 10 ty dong, thi tién 1&i bi mat moéi nam la 0,4 ty dong

Vay chi phi lwu gilr tién phu thudc vao lai suat chirng khoan ngan han
va sO du tién mat binh quan, khi s6 dw tién mat cang I&n thi chi phi lwu
gilr tién cang cao va nguoc lai

65



Cac chi phi lién quan dén giir tien mat

Chi phi nay lién quan dén viéc chuyén db6i chirng khoan
ngan han thanh tién. Néu dé sb duw tién mat I&n thi sb lan
ban chirng khoan dé bd sung tién mat sé it, do vay chi phi
giao dich sé thap va nguwoc lai.

Vay téng chi phi cho tién mat chinh la tdng chi phi lwu git tién (co hoi
phi) va chi phi giao dich
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Chi phi

Téng chi phi
gil¥ tiéen mat

Chi phi cor hi

Zhi phi giao dich

Quy ma tién mat (C)

Tan qu¥y tieén mat tdi wu (C*)

Moi quan hé giira tédng chi phi giir tién mat va quy mé tién mat
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Quyét dinh so6 dw tien mat toi wu (quyét dinh ton quy muc
tieu - Optimum level of cash balance)

Mo hinh Baumol

Moi cdng ty déu cb gang tdi thi€u chi phi nam gilr ti€n mat va chi phi giao
dich trong qua trinh chuyén di chtrng khoan thanh ti€n mat.

William Baumol 13 ngu®i dau tién dwa ra md hinh quan tri tién mat toi
wu. Theo do, sO duw tién mat toi wu (tOn quy muc tiéu) 1a sO dw tién mat
ma & d6 tdbng mirc chi phi gilr tieén mat (bao gdm chi phi co’ hdi do gilk
tién mat va chi phi giao dich chrng khodn) & mirc tbi thiéu.

M6 hinh Baumol dworc thiét lap trong diéu kién tién thu trong ky thap
hon tién chi trong ky, cdng ty chi trd tién mat 6n dinh, khéng cé dy triv

tién mat cho muc dich an toan, dong tién té roi rac ch khéng phai lién
68
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Mo hinh Baumol

There are certain assumptions that are made in the model as

follows

v'The firm is able to forecast its cash requirements with certainty and
receive a specific amount at regular intervals.

v'The firm’s cash payments occur uniformly over a period of time i.e.
a steady rate of cash outflows.

v'The opportunity cost of holding cash is known and does not
change over time. Cash holdings incur an opportunity cost in the
form of opportunity foregone.

v'The firm will incur the same transaction cost whenever it converts
securities to cash. Each transaction incurs a fixed and variable
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Mo hinh Baumol
Ky hiéu

F & chi phi c6 dinh phét sinh khi giao dich chirng khoan ngan han
F = f*(D/C)
fla dinh phi don vi

K 1a chi phi co hdi do nam gilr tién mat K= k*(C/2)

k la co héi phi don vi

D Ia tdng nhu cau tién mat can thiét trong ky

(ky hoach dinh thwdng la theo nam)

C la gia tri thi trwdng clha céac loai chirng khoan dwoc ban trong méi lan

giao dich



Co hoi phidon v

Lureng tién mét ton

Co héi phi do ndm (K) quy binh quan
gici ién mét (K) (C/2)
Chi phi mdi lan S6 1an giao dich
Chi phi giao dich giao dich trong ky
chirng khoan (F) (f) (DIC)
56 lan giao dich Luong tién mat Thi gia chiing
trong ky can dung trong ky khoan mai 1an giao
(DIC) (D) dich (C)
Téng chi phi Chi phi co hoi cia Chi phi giao dich

(T)

viéc giir tién (K)

chimg khoan (F)
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Nhirng yéu t6 anh hwéng dén ton quy muc tiéu

Viéc bu dap lai s6 tién mat da chi tiéu, ngoai viéc ban ching
khoan ngan han, cong ty c6 thé di vay ngan hang. Tuy nhién,
vay ngan hang thwérng dat hon so véi ban chirng khoan vi 14
suat vay thwérng cao hon chi phi giao dich. Bong thdi, nhu
cau vay phu thudc vao y mudn gil tién mat & mere thap cla
nha quan ly.

Poi véi cac cong ty Ién, chi phi giao dich lién quan t&i viéc
mua va ban ching khoan ngan han thwdng thap hon chi phi
co hoi khi gitk tién mt.
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Han ché cia md hinh Baumol

Do md hinh gid dinh md&c chi tiéu 6n dinh trong mdi ky nhuwng
trong thwe té thi nhu cau tién mat cla cong ty bién ddng khéng
ngwng

C6 sw khdng chac chan trong cdc md hinh lwu chuyén tién té
trong twong lai

Viéc thau chi khéng dwoc xem xét dén

M6 hinh cho rang cdng ty c6 thé duw trir cac loai chirng khoan dé
san sang bu dap nhirng thiéu hut tién mat, nhwng trong nhiéu
trwdng hop viéc ban mét khdi lwong 1dn chirng khoan 1a mét

viéc khéng don gian va nhanh chong
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Pé ap dung md hinh Baumol

Céng ty phai chuan bi

= U&c tinh lwong tién mat can thiét dé st dung trong nam

= U&c tinh chi phi giao dich khi ban chirng khoan ngan han

= Udc tinh 14 suat ngan han dé xac dinh chi phi co hdi cua
viéc nam git tién

Pieu kién thj trwéng

= Phai c6 thj trworng tién té san sang cung cap chirng khoén

ngan han va giai quyét thanh khoan khi can thiét
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Merton Miller va Daniel Orr phét trién mé hinh can
doi tiéen mat véi nhirvng bién déng ngdu nhién cua
cac khoan chi tiéu va thu nhap hang ngay

Theo mé hinh, cac cdng ty cho phép sb dw tién mat
dao dong gira cac gidi han kiém soat trén va gioi
han kiém soat thap hon, mua va ban chirng khoan
(marketable securities) chi khi dat t&i mét trong

nhirng gi&i han nay.
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The assumption made here is that the net cash flows are
normally distributed with a zero value of mean and a
standard deviation.

This model provides two control limits — the upper control
limit and the lower control limit as well as a return point.
When the firm’s cash limit fluctuates at random and touches
the upper Ilimit, the firm buys sufficient marketable
securities to come back to a normal level of cash balance i.e.
the return point.

Similarly, when the firm’s cash flows wander and touch the



Uppear lirnit

|
-

I_)J - — Purchase of securities
A ‘\/d Eedum pnint

\

H— Sale of secunlies

("‘» Lonwer lirnit

Time
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Khac véi md hinh Baumol, trong mé hinh Miller — Orr, s6 lan giao dich
cia méi thdi ky 1a sd ngdu nhién, thay dbi tiy thudc vao sw bién déng
cda ludng thu va luéng chi tién mat.

Do d6, (1) chi phi giao dich chirng khoan trong ky phu thudc vao sbé lan
giao dich chirng khoan va (2) chi phi co héi cua viéc lwu gitv tién mat

phu thudc vao ton quy tién mat ky vong trong ky.

Néu chi phi giao dich cao hon hoac lwu chuyén tién té cho thay sy bién
déng I&n hon, gidi han trén va gi¢i han dwdi sé xa nhau.

Khi tang |ai suat k, cac gi¢i han sé gan nhau hon.

C6 mdt mbi quan hé nghich dao gitra RP va lai suét k.
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Pé ap dung mo hinh Miller-Orr

Cong ty can phai thwe hién

Thiét 1ap gi¢i han chan dwdi, giéi han nay bang véi mdc ton quy
an toan toi thiéu do ban quan ly quyét dinh

U&c tinh dd 1éch chuan cia cac dong tién mat rong (dong thu
bang tién mat — dong chi bang tién mat) hang ngay

Xac dinh ty Ié sinh I&i cua chirng khoan

U&c tinh chi phi cho méi 1an giao dich chirng khoan

Khi thiét 1ap ngan séach tién mat muc tiéu, can tinh ca gia tri cda
khodn tién glri clia cong ty tai ngan hang da dwoc céng ty mé
trwedc do véi muc dich bd sung cho nhirng khoan thiéu hut dét

xuat dé duy tri can can tién mat muc tiéu.
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Quan Iy qua trinh thu chi tién mat

Tién dang chuyén do chi (disbursement float)
Phat sinh trong ‘khoéng thoi gian tw lGc cong ty phat hanh
cheque dé tra tién mua hang cho nha cung cap, cho t&i khi

ho nhan dwoc giay bao no tlr ngan hang ,
Vi du

Tai ngay 10/10, Cong ty Tata c6 s6 dw 300 triéu ddng trén tai khoan tién gt tai
ngan hang va céng ty phat hanh cheque dé thanh toan khodn mua hang tri gia
200 triéu ddng clng ngay.

Trén sb sach ké toan cta cong ty thé hién bat toan 1am sé dw TKTG gidm di 200
triéu déng. Nhwng trén TKTG cua cong ty tai ngan hang, trwdc khi t& cheque
dwoc ndp vao ngan hang ngay 18/10, thi s6 dw van Ia 300 triéu ddng.

Két qua cong ty c6 tien dang chuyén duong , ’
(Tién dang chuyén = SO dw trén TKTG ngan hang - SO dw trén so ké toan cua
cong ty > 0)

Trwéc ngay 10/10, tién dang chuyén = 300 — 300 = 0 ‘
Tw ngay 10/10 dén 18/10, tien dang chuyén = 300 — 100 = 200 triéu dong
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Quan Iy qua trinh thu chi tién mat

Tien dang chuyén do thu (collection float)

Phat sinh trong khoang th&i gian tir lic cong ty nhan t&
cheque thanh toan cua khach hang cho t&i khi ho nhan
dwoc giay bao co tir ngan hang Vi du

Tai ngay 5/11, Cong ty Bibi c6 sb dw 100 triéu ddng ctia TKTG trén sb ké toan.
Céng ty nhan t& cheque thanh toan tlr khach hang tri gia 300 triéu dong cung
ngay.

Bd phan ké toan cutia cong ty sé ghi tadng s6 dw TKTG ttr 100 triéu dong lén 400
tri@u déng. Nhwng trén TKTG cla céng ty tai ngan hang, thi s6 dw van la 100
tridu dong do phai doi téi ngay 17/11 thi cdng ty mé&i nhan dwoc gidy bao cé cla
ngan hang vé sob tién 300 triéu dong nay.

Nhw vay, trong khodng thoi gian tir ngay 5/11 dén 17/11, s6 dw trén TKTG cua
coéng ty tai ngan hang van chwa thay déi va sbé tién 300 triéu dong cong ty Bibi
van chwa dwoc sir dung.

Tién dang chuyén = S6 dw trén TKTG ngan hang - S6 dw trén sb ké toan cla
cong ty

Trwdc ngay 5/11, tien dang chuyén = 100 — 100 = 0 ‘ s
Tw ngay 5/11 dén 17/11, tién dang chuyén = 100 — 400 = - 300 triéu dong



Quan Iy qua trinh thu chi tién mat

Ton quy cong ty bao céo trén sb sach ké toan it khi khop
véi ton quy trén tai khodn ngan hang, chénh I&ch gitra ton
quy trén tai khodn ngan hang vai ton quy trén sé sach ké
toan goi la tién dang chuyén (float)

Tién dang chuyén nay phat sinh do théi gian ché doi thanh
toan khi chirng tir dang trén dwdng di hay chd xtr ly @ ngan
hang.

Trong quan tri tién mat, cong ty thwdng quan tam dén tién
dang chuyén rong (net float = chénh I&ch khodn tién dang
chuyén do chi v&i khoan tién dang chuyén do thu) va ton
quy trén tai khoan @ ngan hang.
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Quan Iy qua trinh thu chi tién mat

RUt ngan thoi gian tién dang chuyén do thu: Céng ty yéu
cau ngwd®i mua chuyén tién vao tai khoan cua céng ty mo
cung hé thong ngan hang véi tai khoan cua khach hang.

Kéo dai thdi gian tién dang chuyén do chi (gidm tdéc dd
thanh toan, nghia la gia tang khoang thoi gian gitra tho
diém phéat hanh cheque voi thei diém t& cheque dwoc xuat
trinh).

Nhirng thd thuat nay déi khi it ai @& y, nhwng néu cong ty
quan tam dén viéc tinh toan chi phi do tién dang chuyén va
néu hang nam, doanh thu cla cong ty kha I&n thi viéc tiét
kiém nay sé tré nén Ion dang ké.
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Chi phi do tién dang chuyén

E)e rat ngan thdi gian thu tién ban hang, cong ty can rut
ngan thoi glan tr ldc nhan duwoc cheque cho dén khi
dwoc ghi c6 vao tai khoan cong ty & ngan hang.

Thoi gian nay dwoc chia thanh 3 giai doan

Thoi gian nguwdi phat hanh chuyén cheque dén cong ty
Thei gian cdng ty xt Iy va chuyén cheque vao ngan hang

Thoi gian dé ngan hang x& Iy va thanh toan cheque

Viéc rut ngan thoi gian thu tién ban hang qua trng khau
c6 thé thwe hién bang nhiéu gidi phap nhw: st dung hop
thw bwu dién, thwc hién viéc chuyén tién qua hé thdng
dién to ...
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Chi phi do tién dang chuyén
Vi du

Tang tdc d6 thu,h(‘f)i L
(thiét 1ap hé thbng thanh toan, chuyén tién qua ngan hang)

Cong ty Tabi co lvgng tién mat can thu hoi m0| ngay trung
binh la 100 triéu dong, nho st dung hé thong tai khoan
nho thu va chuyen tién nhanh qua ngan hang ma da rut
ngan dwoc thoi gian thu tién, 1am cho toc dé thu tién cia
cong ty trong_ nam tang duoc 2 ngay

Gia s |ai suat tién giri 10%/nam va chi phi hang nam cho
hé thong tdi khodn nhé& thu va chuyén tién nhanh [a 10
triéu dong.

Loi nhudn thuan do tdng toc dd thu hoi tién mat Ia
100*2*10% — 10 = 10 trieu dong

E)ay cling chinh 1a khoan tiét kiém dwoc cua cong ty khi
str dung hé thong tdi khodn nho thu va chuyén tién nhanh

thANA Adilina nananm hann



Pau tw tien mat tam th&i nhan roi

Nhan rbi: mang tinh tam th®i cho dén khi tién
dwoc huy ddng vao st dung

Muc tiéu dau tw: sinh I&i va thanh khoan

Poi twong dau tw: Cac chirng khoan ngan
han
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~ BAIGIANG
QUAN TR| TAI CHINH

CHUONG 1

QUAN TRI TAI SAN NGAN HAN
(CURRENT ASSET MANAGEMENT)



~ BAIGIANG
QUAN TR| TAI CHINH

NOI DUNG 3

QUAN TRl KHOAN PHAI THU
(RECEIVABLE MANAGEMENT)



Két cau cua ndi dung 1.3

1.3. Quan tri khoan phai thu
1.3.1 Chinh sach ban chiu
1.3.2 Banh gia thay déi chinh sach ban chiu
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Muc tiéu cua ndi dung 1.3

Kién thirc, k§ ndng, thai do

Hiéu va van dung md hinh quan tri khodn phai thu
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Khai niém

Khoan phai thu l1a s tién khach hang no cong ty, do céng
ty da ban chiu hang héa hoac dich vu cho ho.

Ban chiu la hinh thire tin dung thwong mai, theo do, doanh
nghiép ban hang la té chc cap tin dung cho khach hang.
Ban chiju la mét hinh thirc khuyén mai, néu ban chiu hang
hoa v&i thdi han dai, thi doanh thu sé tang do thu hut duoc
nhiéu khach hang nhwng chi phi cling tang.

Do d6, quan tri khoan phai thu lién quan dén viéc danh doi

gitra lgi nhuan va rui ro.
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M6 hinh tong quat dé ra quyét dinh quan tri khoan phai thu

| |

Tang doanh thu Tang khoan phai thu

| !

Tang lovi nhuan Tang chi phi

Ban chiu hang héa

Ruai ro

Co hoi - So sanh

A

|

- Quyét dinh chinh sach ban chiu -

h 4

Theo doi, quan ly no
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Quan tri khoan phai thu

Phai thwc hién dwoc 3 van dé co ban

v’ Xay dwng chinh sach ban chiu hop
ly
v’ Ra quyét dinh ban chiu

v Theo ddi cac khoan phai thu de don
doc thu héi no dung han va thu du



Quan tri khoan phai thu

Lién quan dén chinh sach ban chiju, chiing ta sé lan
lwot xem xét cac van dé sau

Tiéu chuan ban chju (Credit standards)
Piéu khoan ban chiu (Credit terms)
RUi ro ban chiu (Credit risks)

Chinh sach va quy trinh thu no (Collection policy and
Procedures)
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Chi tiéu

1 | Doanh thu tang thém AS ($)

2 |Lginhuan tang thém (= AS x Ty |é 1ai gop)

3 |sé vong quay KPT m&i (vong) trong nam

4 | Khoan phai thu tang thém (AS / Vong quay KPT mai)

S | Ty Ié gia vén hang ban so voi doanh thu

6 | Chi dau tw cho KPT tang thém

7 | Chi phi co hoi do dau tw vao KPT

8 | Tén that do no khéng thé thu hoi

(= AS x Ty 1& no khéng thé thu hoi)

9 | Téng thiét hai = (7) + (8)

10 | Loi nhuan tdng thém sau khi bu dap thiét hai = (2) — (9)

Két luan: Khuyén nghi doi v&i chinh sach ban chiu cua
doanh nghiép 102




Tiéu chudn ban chiju (Credit standards)

Tiéu chuan ban chju la tiéu chuan toi thiéu vé mat
uy tin tin dung cua khach hang dé dwgc cong ty
chap nhan ban chiu hang hoa va dich vu.

Phan tich uy tin cua khach hang mua chiu

. T choi

Nguon thong tin khach hang Danh gia uy ban chiu
tin, tiém lwc : Quyét

Bao cao tai chinh tai chinh, hong dinh
Bao cao xép hang tin dung kha nang kinh ban
Kiém tra cua Ngan hang doanh, ...cua | A~z 1o Cé chiu
Kiém tra thwrong mai ™| khich hang t‘f:k‘:“;ﬁ; .
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THAT CHAT

Chinh séch
ban chiu

Giam khoan Tiét kiém chi phi cho
phai thu khoan phi thu
) l
Gidm doanh Tiet kiém chi phi ¢6
thu u bi dap loi nhudn
giam khong

Ting khodn Tang chi phi vao
phaithu [~ Khoan phithu
NOILONG Ting doanh Ting loi nhudn o6 d
- thy bu dap téng chi ph
Chinh sach )
ban chiu i
Tang loi
nhudn

Raquyét dinh

Giam loi
nhuan

H*I

Ra quyet dinh
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Vi du
Gia ban don vi sdn pham tiéu thu cla coéng ty Sunny 1a 12 $/sp,

bién phi don vi trwdc thué 1a 9 $/sp. Hién tai cong ty hoat dong
chwa hét cong suat nén sw gia tdng doanh thu khong doi héi
phai gia tang chi phi co dinh.

Doanh thu hang ndm cda cong ty hién tai la 2,5 triéu $. Néu néi
long chinh sach ban chiu, doanh thu ky vong tang 24%. Gia dinh
don gia sadn pham tiéu thu khdng déi. Chi phi co héi thuwc hién
khodn phai thu tadng thém néu néi 16ng chinh sach ban chiu sé
la 20%. Phan tich anh hwdng cla chinh sach tiéu chuan ban
chiu nay. Céng ty c6 nén ndi Idng tiéu chuan ban chju san pham
khong? Biét ky thu tién binh quan clda khach hang méi tang
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Chi tiéu

Ap dung cho KH m¢i

1 | Doanh thu tang thém AS ($) 600.000
2 | Loi nhuan tang thém (= AS x Ty |é lai gop) 150.000
3 | sé vong quay KPT méi (vong) trong nam 4,8
4 | Khoan phai thu ting thém (AS / Vong quay KPT mdi) 125.000
S5 | Ty 1& gia vén hang ban so véi doanh thu
6 | Chi dau tw cho KPT tang thém 93.750
7 | Chi phi co hoi do dau tw vao KPT (20%) 18.750
8 | Tén that do no khong thé thu hoi
(= AS xT¥ 1& no khong thé thu hdi)

9 | Téng thiét hai = (7) + (8) 18.750
10 | Loi nhuan tang thém sau khi bu dap thiét hai = (2) — (9)

131.250

Két luan: Mirc tang Ioi nhuan dd bu dap chi phi, cong ty nén

n&i 16ng chinh sach tiéu chuan béan chiu
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Néu néi Iéng chinh sach ban chiu

Tang doanh thu

(thém 24% so v&i doanh thu hién tai - néu gia ban
khong doi, thi lwgng tiéu thu tang thém)

Mwrc tang doanh thu = AS

= 2,5 triéu $ x 24% = 600.000 $

SO lwong san pham tiéu thu tdng thém
= AS/p =600.000 $/12 $ =50.000 sp

Tang lgi nhuan
Mwrc tang loi nhuan= AQ*(p-v)
= 50.000 sp x (12 $-9 $) = 150.000 $
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Tang ky thu tién binh quan

(thém 2,5 thang = thu tién chdm hon = tang th&i gian
vong quay khoan phai thu)

Vong quay khoan phai thu trong nam

= 12 thang/2,5 thang = 4,8 vong

Mdrc tang khodn phai thu = AS/ S6 vong quay KPT

= 600.000 $/4,8vong =125.000 $

Khoan chi dau tw twong rng v&i mre ting khodn phai thu
= M(rc tdng khoan phai thu x (v/p) = 125.000 $ x (9 $/ 129%)
=03.750 %

Chi phi dau tw khoan phai thu

= Khoan dau tw twong ng x Chi phi co’ hdi ciia von
=93.750 $ x 20% = 18.750 $

Nhan xét: Mtrc tang Igi nhuan da bu dap chi phi, cong ty nén
n&i ldng chinh sach ti€u chuan ban chiu
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Piéu khoan ban chiju (Credit terms)

Piéu khodn ban chju la diéu khoan xac dinh d6 dai thoi gian
hay th&i han ban chiu va ty 1& chiét khau ap dung néu khéach
hang tra sém hon th&i gian ban chiu cho p.

Vi du diéu khodn ban chju “2/10 net 30" c6 nghia la khach
hang duwgc hwong 2% chiét khau néu thanh toan trong thoi
han 10 ngay ké tu ngay hoa don dwgc phat hanh va néu
khach hang khong lay chiét khau thi khach hang dwoc tra
cham trong th&i gian 30 ngay ké tir ngay phat hanh héa don.

Thoi han ban chiu

Piéu khodn ban chiu (Credit terms) o
TV 1& chiét khau

Thay déi dieu khoan ban chiu lién quan dén thay déi thoi
han ban chiu va thay doi ty Ie chiét khau.
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Thay déi thdi han ban chju

Tingkjthu |y Ting khoan L\ Tang chiphivio Glam kjthu || Giam khoan |_J Tiétkié,mchi,phivéo
tén binh phaithy Khodn pha thu i binh phaithy Khoan phal th
quan quan
t " | |
MO'RONG Tang loi nhudn ¢0 du RUTNGAN TitKiém chiphi ¢
Thai hanbin b i ting chi ph Thot han ban i b i o hudn
ehiy g chiu gidm khong
— T — I
Y |
Ting doanh || Tng o Gidm doanh L Giam i |
thy nhudn Ra quyét dinh thu nhudn Ra quyét dinh
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Vi du

Lay lai so liéu ban dau cla cong ty Sunny ¢ vi du
trén: p = 12 $, v=93%, FC khdng ddi, chi phi co hoi
cua von 20%. Doanh thu hang nam cua cong ty
hién tai la 2,5 triéu $

Gia dinh cbng ty gia tang th&i han ban chiju ti “net
45" sang “net 75"

Sy thay doi nay dan dén viéc ky thu tién binh quan
tang tr 1,5 thang Ién thanh 2,5 thang, déng thoi
doanh thu ban hang tang thém 360.000 $

Phan tich anh hwong cua viéc thay doi thei han
ban chju va quyét dinh cda cong ty ra sao?
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Chi tiéu DT cii DT méi
1 | Doanh thu tang thém AS (%) 360.000
2 |Loinhuan tang thém (= AS x Ty Ié lai gop) 90.000
3 | Sé vong quay KPT ma&i (vong) trong ndm 4,8
4 (2,51r/4,8)-(2,5| 75.000
Khodan phai thu tang thém (AS / Vong quay KPT m&i) tr/8)=208.333
S | Ty lé gia von hang ban so v&i doanh thu
6 | Chi dau tw cho KPT tang thém 156.250| 56.250
7 | Chi phi co hoi do dau tw vao KPT (20%) 31.250| 11.250
8 | Tén that do no khéng thé thu hoi
(= AS x Ty lé ng khdng thé thu hoi)
9 | Téng thiét hai = (7) + (8) 31.250| 11.250
10 | Loi nhuan tang thém sau khi bu dap thiét hai = (2) — (9)
47.500

Két luan: Mirc tang loi nhudn du ba dap chi phi, cong ty nén
mao rong thdi han ban chiu
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Néu gia tang thei han ban chiu

Tang doanh thu

(tang thém so v&i doanh thu hién tai > néu gia ban
khong doi, thi lwgng tiéu thu tang thém)

Mtrc tdng doanh thu = AS = 360.000 $
SO lwong san pham tiéu thu ting thém = AS/p
= 360.000$/12 $=30.000 sp

Tang lgi nhuan:
Mwrc tang logi nhuan= AQ*(p-Vv)
=30.000 sp x (12 $—9 %) = 90.000 $
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Tang ky thu tién binh quan

(thanh 2,5 thang = thu tién chdm hon - giam
vong quay khoan phai thu)

Vong quay khoan phai thu trong nam

= 12 thang/2,5 thang = 4,8 vong

Mdrc tadng khodn phai thu = AS / SO vong quay KPT

= 360.000 $/4,8 vong = 75.000 $

Khodn chi dau tw twong ng v&i mic tdng khoan
phai thu = M&rc tang khoan phai thu x (v/p)
=75.0005x(9%/12%) =56.250 %



Ky thu tién binh quén ltc dau la 1,5 thang nén

S6 vong quay khodn phai thu ban dau = 12 thang / 1,5 thang
= 8 vong

Doanh thu ci 2,5 triéu $ tao ra khoan phai thu

=2,5triéu $/8 vong =312.500 $

Khi tang ky thu tién binh quan tlr 1,5 thang thanh 2,5 thang
LUc nay, vong quay khoan phai thu giam con 4,8 vong

Va doanh thu cl 2,5 triéu $ sé tao ra khoan phai thu
=2,51triéu$/4,8vong =520.833,33 $

Do dé, sw thay dbi thdi han ban chiu khién cho khodn phai thu
gia tang so v&i luc trwdéc = 520.883,33 $ - 312500 $ =
208.333,33 %

Khoan chi dau tu twong (rng v&i mire tdng khodn phai thu nay
El

= MUrc tang khodn phai thu x (v/p) = 208.333,33 $ x (9 $/ 12%)



Tdng chi dau tw twong trng v&i mirc tdng khodn phai thu
=56.250 $ + 156.250 $ =212.500 $

Chi phi dau tw khoan phai thu

= Khoan dau tu twong trng x Chi phi co héi ctia von
=212.500 $ x 20% = 42.500 $

Nhan xét: Mirc tang Igi nhuan da bu dap chi phi, cong ty nén
mo rong thdi han ban chiu

Néu v, p khéng déi, ta c6 thé tinh toan theo cach sau:
Toéng mirc ting khoan phai thu
= 75.000 $ + 208.833,33 $ =283.333,33 $

Tong chi dau tw twong tng = 283.333,33 $* (9 $/ 12 $) =
212.500 $

Chi phi dau tw khoan phai thu = 212.500 $ * 20% = 42.500 $
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Thay déi ty I& chiét khau

Tanghythu | TangKhoan |y~ Tang ohiphivio
tén binh phi thu Khoan phaithu
qudn
| |
GIAN Tang o hudn oo
Ty hie dl b dap ting ch
khau phikhong?
Gim i
khiu t'hanh - Tangﬂlgn |
il thn Ragut o

Glam kythu [y Glam khodn |—y) Tietiém chi pivio
tén binh phai thy khoan phai thu
quén
| Y
TANG Tt i ohi phi
Ty e chie du b daplof nhudn
kha giam khong?
Tang  chie |
ki thanh ||~ Giam o
toin nhudn Ra quyet dinh
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Vi du

Cong ty Hannah c6 doanh thu hang nam 4 triéu $, ky
thu tién binh quan 3 thang.

Coéng ty hién dang ap dung diéu khoan ban chju “net
90”.

Néu cong ty thay do6i diéu khodn ban chju thanh
“3/15 net 90 thi ky thu tién binh quan ky vong giam
con 2 thang va woc tinh khoang 60% khach hang
(twong trng 60% doanh thu) sé Iy chiét khau.

Biét ty 1& gia von hang ban la 80% so véi doanh thu.

Phan tich anh hwo’ng cua viéc thay doi ty & chiét
khau va quyét dinh cia céng ty? Biét chi phi co hdi
thwe hién khoan phai thu la 20%.

118



Néu tang ty lé chiét khau
Tw 0% lén 3% sé kich thich khach hang tra tién sém
dé co6 dwoc 3% chiét khau

Tang ty & chiét khau > Giadm lgi nhuan

Duv kién 60% khach hang (twong (rng 60% doanh
thu) sé lay chiét khau, do do

Mdrc giam Igi nhuan
= AS X 60% x 3% = 4 triéu $ x 60% x 3% = 72.000 $

Giam Ky thu tién binh quan > Gidm khoan phai thu

(tv 3 thang xudng 2 thang = thu tién nhanh hon >
tang vong quay khoan phai thu)
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Trwée khi thay doi ty 1é chiét khau

Ky thu tién binh quan 1a 3 thang

Vong quay khoan phai thu = 12 thang / 3 thang = 4 vong
Doanh thu 4 triéu $ tao ra khoan phai thu

= 4 triéu $/ 4 vong = 1.000.000 $

Sau khi thay déi ty 1é chiét khau

Ky thu tién binh quén la 2 thang

S6 vong quay khoan phai thu = 12 thang / 2 thang = 6 vong
Doanh thu 4 triéu $ tao ra khoan phai thu

= 4 triéu $ / 6 vong = 666.666,67 $

Mdc giam khoan phai thu = 1.000.000 $ - 666.666,67 $ =
333.333,33 %

Mdrc tiét kiém chi phi dau tw khoan phai thu = 333.333,33 $ x
80% x 20% = 53.333,33 %

Nhan xét: Mcrc tiét kiém chi phi khéng da bu dap mdc lgi nhuan
giam di, cong ty khéng nén gia tang ty 1& chiét khau tir 0%, Ién
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Neu gilP Nguyén cac
so liéu khac, cho blet
cong ty chi thay doi
ty 1& chiet khau tur
0% thanh 2% thi
cong ty co6 thay doi
quyeét dinh khong?

Co, vi mrc giam loi
nhuan ldc nay la
48.000 $ sé duoc
bu dap b&i mire tiét
Kiém chi phi
53.333,33 $



Rui ro ban chiu (Credit risks)

Trong cac tinh
hudbng da phan
tich trén day,
chung ta déu
ngam gia dinh
rang khong coé
ton that do no
khong thé thu
hoi.

That ra chinh
sach ban chiu
khéng chi lién
quan dén tang
hoac giam khoan
phai thu ma con
lien quan dén
kh& nang thu hoi
khoan phai thu.

MO hinh n&i long chinh sach ban chiu co
xét dén anh hwéng cla rdi ro ban chiu

Tang ky thu
tién binh quan

NO1LONG
Chinh sach
ban chiu

Tang khoan
phai thu

Tang chi phi vao
khoan phai thu

!

|

Tang doanh
thu

>

Tang ton that
do no khéng
thu hoi dwoc

Tang chi phi do ne&i
long chinh sach ban
chiu

4

Tang loi
nhuan

Tang lgii nhuan cé
du bu dap tang chi
phi khéng?

!

Ra quyét dinh




Vi du

Chinh sach tiéu chuan ban chiu hién tai dem lai cho céng ty
doanh thu hang nam 3 triéu $ va cong ty dang xem xét hai
chinh sach tiéu chuan béan chiu khac la A va B theo hwong moé
rong dan chinh séch tiéu chuan ban chiu hién tai. Cong ty ky
vong cac chinh sach nay dem lai két qua sau

Chinh séch Hién tai A B
1.Doanh thu ban chiu ($) 3.000.000 | 3.500.000 | 3.700.000
2. Doanh thu tang thém ctla chinh sach sau so chinh sach truéc ($) 500.000 200.000
3. Tén that do no khéng thé thu hoi
3.1. Doanh thu gbc 2%
3.2. Doanh thu tang thém AS 15% 19%
4. Ky thu tién binh quan (thang)
4.1. Doanh thu gbc 1 thang
4.2. Doanh thu tang thém AS 2,4 thang 3 thang

Dwa vao nhirng théng tin trén, phan tich xem cong ty nén ap
dung chinh sach A hay B? Biét ty 1& 1di gop la 22 % va chi phi

co héi dau tw khoan phai thu 1a 20%
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Chinh sach A va B déu lam tang doanh thu, do dé tang loi
nhuan nhwng clng lam gia tang ton that do no khong the thu
hoi va gia tang Ky thu tién binh quan, vi vay, sé lam gia tang chi
phl co hdi von dau tw thwe hién khoan phai thu - Céan xem xét
murc tdng doanh thu c6 dd bu dap chi phi co hdi von dau tw hay

Chi tiéu

A

B

Doanh thu tang thém AS ($)

Loi nhuan tang thém (= AS x Ty |é 1ai gép)

S6 vong quay KPT méi (vong) trong nam

Khoan phai thu tang thém (AS / Vong quay KPT mé&i)

Ty 1& gia vdn hang ban so véi doanh thu

Chi dau tw cho KPT tang thém

Chi phi co hdi do dau tw vao KPT

O |I N[Ol >l ]DN|PEP

Tén that do no khéng thé thu hoi

(= DS x Ty I& no khéng thé thu hoi)

Téng thiét hai = (7) + (8)

10

Loi nhuan tang thém sau khi bu dap thiét hai = (2) —

9)




Chi tiéu A B
1 | Doanh thu tang thém AS ($) 500.000 200.000
2 |Lginhuantang thém (= AS x Ty Ié 1ai gép) 110.000 44.000
3 | S6 vong quay KPT méi (vong) trong nam 5 4
4 | Khoan phai thu tang thém (AS / Vong quay KPT m¢i) 100.000 50.000
5 | Ty I& gia von hang ban so véi doanh thu 78% 78%
6 | Chi dau tw cho KPT tang thém 78.000 39.000
7 | Chi phi co hdi do dau tw vao KPT 15.600 7.800
8 | Tén that do no khong thé thu hoi 75.000 38.000
(= AS x Ty l& no khong thé thu hoi)

9 | Téng thiét hai = (7) + (8) 90.600 45.800
10 | Loi nhuan tang thém sau khi bu dp thiét hai = (2) — (9)

19.400 (1.800)

T bang phan tich trén, cho thay chinh sach A tét hon chinh
sach B, do do, cong ty nén dirng lai & viéc ap dung chinh
sach A thay vi tiép tuc mo réng dén chinh sach B.
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Chinh sach va quy trinh thu no (Collection policy and
Procedures)

Pé rat ngan thdi gian thu tién ban hang, nha quan tri
phai theo dbi va giam sat chat ché cac khoan no
phai thu, phai thwc hién viéc phan tich va danh gia
thwe trang cua ng@, trén co s& dé6 ma xem xet hiéu
qua cua chinh sach thu tién ban hang.

Hai phwong phap co ban dwoc str dung
Phan tich théi gian thu tién ban chiu binh quan

Phan tich tubi no
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Phan tich thi gian thu tién ban chiu binh quan

Théi gian thu tién ban chiu bg = No phai thu bg/Doanh thu ban chju bg ngay

Thoi gian thu tién ban chju binh quan cho biét théi gian trung
binh dé thu héi mét khodn ban chiju 1a bao nhiéu ngay.

Vi du
Trong Q1/20XX, doanh thu ban chiu cua céng ty Sunny nhuw sau

Doanh thu ban chiu (ty ddng) 900  1.080  1.420 3.400

Doanh thu con chwa thu dwoc tién tinh dén cudi thang 3, bao gém 10% DTBC thang 1, 50%
DTBC thang 2, 90% DTBC thang 3

No phai thu dau thang 1 1a 1.620 ty déng
No phai thu cudi thang 3 = 900*10% + 1.080*50% + 1.420*90% = 1.908 ty dong

Thei gian thu tién ban chiju binh quan = ((1.620+1.908)/2) / (3.400/90) = 47 ngay
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Phan tich tudi cia no phai thu

No phai thu khach hang tai thdi diém cudi ky dwoc phan chia
thanh tirng nhom tudi va tinh ty trong cda tirng nhém trong téng
no' cudi ky.

Tubi ciia mét khoan no dworc tinh tr llc no phét sinh téi thei diém 1ap biéu

Vi du

Theo vi du trwoc, tai thoi diém cudi thang 3, tbng no phai thu
la 1908 ty dong, trong do

v 90 ty dong (= 900*10%) la cac khoan ng phat sinh tw dau
thang dén cudi thang 1, co tudi tr 61 t&i 90 ngay

v’ 540 ty dong (=1080*50%) la cac khoan ng phat sinh trong
thang 2, co tudi tr 31 t&i 60 ngay

v/ 1278 ty dong (=1420*90%) la cac khodn no phat sinh
trong thang 3, co tudi ttr 1 t¢i 30 ngay 129



Phan tich tudi cia no phai thu

B4o cao cadc khodn phai thu theo tudi no liét ké tat cd cac
khach hang c6 hoa don chuwa thanh toan (hoac thanh toan mét
phan) va sap xép céac sb dw cac hda don cla ho theo ngay qua
han thanh toan.

Hoa don thuwdong dwoc nhom lai theo pham vi ngay nhw sau

v'Hién tai: Ho4 don trong cot hién tai chwa dén han. Piéu nay
c6 nghia la khach hang clta cong ty van con trong thdi gian
duwoc phep no

v'1-30: Hoa don trong cb6t nay da qua han tir 1-30 ngay
v'31-60: Hoa don trong cbt nay da qua han 31-60 ngay
v'61-90: Ho& don trong ¢t nay la 61-90 ngay qua han

v'Hon 90: Hoa don qua han hon 90 ngay ké tir ngay hét han
hda don. o



Phan tich tudi cha ng phai thu

Vi du

Dwa vao s0 ligu clia cong ty vé no phai thu khach hang, béang
tudi no phai thu tinh dén ngay 31/3/20XX nhw sau

Tubi ctia ne’ (ngay) S6 tién (ty dong) Ty trong (%)
Tw 1-30 1278 66,98
Tw 31-60 540 28,30
T 61-90 90 4,72
Cong 1908 100

Véi diéu khodn ban chiu 2/10 net 30 thi trong tong so ng' phai thu cudi thang
3, ng da qua han thanh toan chiém trén 33,02%, do dé chat lvong no phal
thu khong tot.



Phan tich tudi cia no phai thu

Vidu Tong hop tir so liéu phat sinh chi tiét clia cong ty ve
ng phai thu khach hang tai thoi diem thuc té, bang
tudi no phai thu tinh dén ngay 31/3/20XX nhw sau

Tw 1-15 825 43,23
Tw 16-30 453 23,74
Tw 31-45 380 19,91
Tw 46-60 160 8,39
Tw 61-75 60 3,15
Tw 76-90 30 1,57

Cong 1908 100

Véi diéu khodn ban chiu 2/10 net 30 thi trong tong s6 ne' phai thu cudi thang
3, no da qua han thanh toan chiém trén 33,02%, do dé chat lvong no pha|
thu khéng tét.



Chinh sach va quy trinh thu no
(Collection policy and Procedures)

Hoa nha, thoai mai, d& chiu %E G4t gao, khét khe

Mot s6 gidi phap nang cao hiéu qué thu hoi no

St dung bé phan chuyén trach

St dung dich vu bao thanh toan (Factoring)
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St dung bé phan chuyén trach

Nhiém vu cua bb phan chuyén trach
Panh gia khach hang trw&c khi ban chiu

Theo dbi, thu héi ng

Loi ich

Mang tinh chuyén nghiép
va tich lGy kinh nghiém cao
Hiéu suat thu héi no ngay
cang dwoc nang cao

C6 thé gidm thiéu chi phi
thu héi no

Han ché

Chi thich hgp trong trwdng hop
sO lwong khach hang ma cong ty
da ban chiu khong qua Ién va
dia ban thu no

Trwong hop dia ban thu hoi no
rong va so lwong khach hang
ma cong ty ban chiu la I&n
khéng qua réng, cong ty nén s
dung dich vu bao thanh toan*



St dung dich vu bao thanh toan (Factoring)

Pay la nghiép vu ma theo do, nhirng cong ty thwdng xuyén
ban chiu hang héa sé ban lai nhirng khoan phai thu cua
minh cho mét cong ty chuyén mon l1am nghiép vu thu hoi no.
Quyét dinh c6 st dung dich vu bao thanh toan hay khéng thi
lién quan t&i viéc so sanh gitra viéc thu hoi nguyén gia mét
khodn phai thu trong twong lai c6 kém theo rii ro va ton kém
chi phi véi viéc thu ngay & hién tai mot s6 tién bang nguyén

gia khoan phai thu trtr di chi phi bao thanh toan.
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Vi du

Coéng ty Sunny c6 khodn phai thu 700 triéu dong sé dén han thanh toan
sau 3 thang nira. Khoan phai thu nay 1a c6 dam bao, do d6 chac chan céng
ty s& thu dworc tién khi dén han. Biét chi phi co' hdi clia von cda cong ty la
14%/nam.

Coéng ty nén Iwa chon quyét dinh ndo sau day?
- TH1: Cho 3 thang sau dé thu vé 700 triéu dong
- TH2: Ban khoan phai thu cho ngan hang dé thu tién ngay bay gi® théng

gua dich vu bao thanh toan (Factoring)

Théng tin lién quan vé dich vu Factoring cia ngan hang cung cap nhw sau
L&i suét chiét khau: 0,8%/quy (phwong phap lai don)
Phi bao thanh toan: 0,5% gia tri hop ddng bao thanh toan 136



Ta tién hanh thu thap cac théng tin can thiét dé 1ap bang tinh
toan va dwa ra quyét dinh nhw sau

TH1
Théi gian dén han cta hop dong
Co héi phi ctia von cua coéng ty theo ndm
Chuyén dbéi theo quy
Hién gia khoan phai thu
TH2
Khoan muc So tién (triéu dong)

Tri gia khoan phai thu

Triv 14i chiét khau ngan hang

Trie phi bao thanh toan

So tién céng ty nhan dwoc
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Ta tién hanh thu thap cac théng tin can thiét dé 1ap bang tinh

toan va dwa ra quyét dinh nhw sau

TH1
Thei gian dén han cia hop dong 1 quy
Co hoi phi cla von cua cong ty theo nam 14% / n&m
Chuyén dbi theo quy 3,5% / quy
Hién gia khoan phai thu 676,33

TH?2

Khoan muc So tién (triéu dong)

Tri gia khoan phai thu 700
Trr 14i chiét khau ngan hang (0.80%/3 thang) 5,6
Trr phi bao thanh toan (0.50% gié tri hop ddng Factoring) 3,5
S6 tien cong ty nhan dwoc 690,9
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Vi du

Cong ty A cO doanh thu hang nam la 6.000 trd, ky thu tién
binh quan la 2 thang, cong ty hién dang ap dung khoan ban
chiu 1a “net 40”, néu cbng ty thay ddi diéu khodn ban chiu
thanh 3/10 net 40 thi ky thu tién binh quan ky vong gidm con
1 thang va wdc tinh cd khoang 45% khach hang (twong trng
45% doanh thu) sé lay chiét khau.

Phan tich thtr xem cong ty c6 nén thay dbi ty I& chiét khau
hay khéng? Biét chi phi co’ hdi clia cac khoan phai thu van &

muc 20%
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Viéc thay ddi ty 1& chiét khau tlr 0% lén 3% sé& kich
thich khach hang tra tién sdm dé hwéng chiét khau
=> Khodn phai thu gidm, do do tiét kiém dwoc chi phi
dau tw cho khodn phai thu nhw chi phi doi no

Tuy nhién, khi khach hang lay 3% chiét khau thi
doanh thu cua céng ty giam.

Vi vay, ta xem xét liéu khodn tiét kiém do giam chi phi
dau tw cho khodn phai thu c6 di bu dap khoan
doanh thu sut gidam do khéach hang lay chiét khau hay
khong? 140



Gié tri cAc KPThu trwde khi thay déi ty 1& chiét khau

= Ky thu tién binh quan*Doanh thu binh quan 1 ngay

= 60*6.000/360=1.000 trd

Gia trj cac KPThu sau khi thay di ty 1& chit khau

= 30*6.000/360=500 trd

KPThu dwoc cat giam = 500 trd

Piéu nay lam tiét kiém chi phi co’ hdi do dau tw KPThu 1 khoan
= 500*20% = 100 trd

Mat khac, 45% khach hang lay ty 1& khau khién doanh thu céng
ty bi giam 1 khoan 6.000*3%*45% = 81 trd

Nhan thay chi phi tiét kiém I&n hon doanh sé bj gidam, cty nén

ap dung chinh sach thay déi ty I& chiét khau "



Vi du

Céng ty B c6 chinh sach TDTM Ia 2/10 net 20. Téng DT ndm N cla cong ty
la 30.000 trd. Hién tai c6 30% DT dwgc thanh toan tai ngay tha 10, 70% DT
con lai dwoe thanh toan tai ngay th& 20 sau khi mua hang. Cong ty dw kién
thay déi chinh sach ban chju thanh 3/10 net 30. Viéc nay dw kién gitp DT
tang thém 30% va c6 40% DT dwoc thanh toan tai ngay the 10, 60% DT
con lai dwoc thanh toan tai ngay thdr 30. Lai suat tai tro cho cac khoan phai
thu 1a 12% va chi phi san xuat chiém 65% gia ban (ty 1& gia von hang ban),
ton that no kho doi dw kién la 3% DT. Tinh 365 ngay cho 1 ndm. Xac dinh
murc thay déi cha chi phi von dau tw vao khoan phai thu. Céng ty c6 nén ap

dung chinh sach ban chiu méi nay khéng?

142



~ BAIGIANG
QUAN TR| TAI CHINH

CHUONG 2

HOACH PINH NGAN SACH VON PAU TU
(CAPITAL BUDGETING)



Két cau cliia chwong

2.1. Téng quan

2.1.1 Khai niém dy an dau tw

2.1.2 Muc tiéu clGia hoach dinh von dau tw

2.1.3 Phan loai dy an dau tw

2.2. Hoach dinh dong tién cta dw an

2.2.1 Nguyén tac xac dinh dong tién

2.2.2 Phuwong phap wéc lwong dong tién dw an
2.3. Cac tiéu chuan danh gia dw an

2.3.1Tiéu chuan gia tri hién tai rong (NPV)

2.3.2 Tiéu chuan ty suat hoan von ndi bo (IRR) va ty suat hoan von ndi bo
diéu chinh (MIRR)

2.3.3 Tiéu chuan chi sb sinh loi (PI)

2.3.4 Tiéu chuan thoi gian hoan von (PBP) va thdi gian hoan von chiét
khau (DPBP)
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Muc tiéu cua chwong

Kién thlrc, k§ ndng, thai do

- u tw;

- Panh gia hiéu qua tai chinh cta dy an dau tu:;

- Ra quyét dinh lwa chon dw an dau tw theo muc
ti€u cua doanh nghiép.
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Are the following capital budgeting
(investment decisions) or financing decisions?

Intel decides to spend $500 million to develop a new
MICroprocessotr.

Volkswagen decides to raise 350 million euro through
a bank loan.

Exxon constructs a pipeline to bring natural gas on
shore from the Gulf of Mexico.

Pierre Lapin sells shares to finance expansion of his
newly formed securities trading firm.

Novartis buys a license to produce and sell a new
drug developed by a biotech company.

Merck issues new shares to help pay for the purchase
of Medco, a pharmaceutical distribution company.
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2.1 Tong quan

2.1.1 Khai niém du an dau tw
2.1.2 Muc tiéu clia hoach dinh von dau tw
2.1.3 Phan loai dw an dau tw

Pau tw co thé dwoc hiéu 1a viéc huy ddng ngudn lwc
nham bién céac loi ich dw kién thanh hién thuc trong mét
khoang thdi gian du dai trong twong lali.

Trong qua trinh dau tw luén gap phai yéu to rui ro ciling
nhw anh hudng cua yéu to thei gian, do do ta co thuat

ngw dau tw v&i y nghia rong nhat:

Pau tw chinh la sy hy sinh gia tri chac chan & mét thoi
diém hién tai dé doi lay (kha nang khéng chac chan) gia
tri trong twong lai.
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Duv an dau tw

Hoat dong dau tw ctia DN dwoc thé hién tap trung
qua viéc thwc hién cac duw an dau tw (capital
Investment projects).

Dw an dau tw (capital investment project) la mét tap
hop cac hoat dong kinh té dac thu V@i cac muc tiéu,
phwong phap va phwo’ng tién cu thé dé dat t&i mot
trang thal mong muon.

N&i dung clia dy &n dau tw dwoc thé hién trong luan
chirng kinh té ky thuat, la van ban phan anh két qua
nghién ctru vé thi trwdng, moi trwong kinh té, moi
trwong phap ly, tinh hinh tai chinh... c6 anh hwong
trwee tiép dén quyét dinh dau tw dai han ctia DN.

148



Phan loai dw an dau tw (The classification of investment

projects)

By project size

= Small projects may be approved by
departmental managers.

= More careful analysis and Board of
Directors' approval is needed for large
projects of, say, half a million dollars
or more.

By type of benefit to the firm

= An increase in cash flow

= A decrease in risk

= An indirect benefit (for workers, etc).

By degree of statistical dependence
= Positive dependence

» Negative dependence

= Statistical independence.

By degree of dependence
» Independent projects (Cac dw an déc lap voi

nhau): a project whose acceptance or rejection
Is independent of the acceptance or rejection of
other projects.

Mutually exclusive projects (Cac dw an loai
trte 1an nhau) can execute project A or B, but
not both

Complementary projects (Cac dw an bé sung
cho nhau): taking project A increases the cash
flow of project B.

Substitute projects (Cac dw an thay thé cho
nhau): taking project A decreases the cash flow
of project B.

By type of cash flow
= Conventional cash flow: only one change in

the cash flow sign, e.g. -/++++ or +/----, etc

= Non-conventional cash flows: more than one

change in the cash flow sign, e.g. +/-/+++ or -

[+]-[++++, etc,
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Céac kiéu dong tien cta dw an
Dong tién cla du &n binh thudng (chudn muec)

DwanA - + + + 4+ +

Dong tién dw an khong binh thwong (khong chuan murc)

Dw an B -+ + -+ o+
Dwan C -+ + + + -
DwanD - - - - - -



Céac kiéu dong tién caa dw an
Dong tién cha dw an binh thwdng (chuan muc)

Dy an A - + + + + o+

Duv an A la dw an thudc loai chuan muec.

Dw an.doi hoi DN phai chi ra mot lwong fién 1on, trong thoi
8gan dau de xay dwng nha xwong, mua sam va lap dat thiét
I, chi cho VLD rong tang thém.

Viéc nay c6 thé dién ra trong mét nam hodc nhiéy nam, néu
viéc xay dwng va lap dat dwoc thwe hién trong nhiéu nam.

Sau khi hoan thanh viéc xay dwng, va lap dat, dw an dugc
dwa vao khai khac va tao ra dong tien vao (OCF) trong nhieu
nam, kéo dai sudi doi song cua dy an.

O nam cudi khi dw an két thuc DN co thém,cac khoan tién
vao do thanh ly nha xwdng va may maoc, thiét bi va thu hoi
von lwu dong.



Céc kiéu dong tien cua dw an

*Dw an B thudc loai dw an doi hoi DN phai ngwng
hoat dong mot thoi gian trong gial doan khai thac,
dé stra chira I&n, bao dwong hoac phal thay thé
mot so loai thiét b| Do vay dong tién rong nhirng
nam nay co thé la s6 am

Dy an C thudc loai dw an khai thac mo khoang
san, khi khoang san da khai thac hét DN phai chi
tién dé hoan nguyén hién trwdng khai thac

Dy an D thudc loai dy an bao vé moi trwdng nhw
X ly nwde thai, khoi déc hai. Do vay DN phai chi
tién ra trong sudt do sOng cua du an



Muc tiéu ctia hoach dinh ngan sach dau tw

E)au tw 1a hoat dong chu yéu quyet dinh sy phat
trién va tang trwdng cua DN, co thé hiéu dau tw dai
han cua DN la sy bo von c6 tinh chat dal han nham
hinh thanh va bd sung nhirng tai san can thiét dé
thwe hién nhirng muc tiéu kinh doanh lau dai cua
DN.

Tuy nhién, dau tw tlem an rui ro vi nhirng khodan thu
nhap bang tién ma dau tw mang lai 14 khdng chac
chan nén viéc tham dinh dw an dau tw phai ky
wong.

Do vay, dau tw dai han pha| thwe hién theo tién trinh
noach dinh ngan sach von (capital budgeting).
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Qua trinh hoach dinh ngan sach von dau tw

Hoach dinh ngan sach von dau tw 1a qué trinh hoach
dinh ma dong tién phat sinh trong nhiéu nam, bao
gbm cac buwéc sau

= Puwa ra cac dé xuat vé duw an dau tw von
= XA&c dinh dong tién cta dw an dau tw

= Udc lwong chi phi str dung von, tham dinh cac kha
nang va lwa chon dw an dé thwc hién

= DPanh gid hiéu qua cla dy an sau khi dw an két
thuc
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Céac nhan t6 &nh hwéng dén quyét dinh dau tw

= Chinh séach kinh té cia nha nuwéc

= Thi trwdng va canh tranh

= Chinh sach huy déng von, li suat va so
thué phai nép

= Do virng chac, tin cay cla sw dau tw

= Tién bd khoa hoc ky thuat

= Kha nang tai chinh cua doanh nghiép

= Tinh céach clia chu dau tw
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2.2 Hoach dinh dong tién cla dw an dau tw

2.2.1 Nguyén tac xac dinh dong tién
2.2.2 Phwong phap wéc lwong dong tién dw an
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2.2 Hoach dinh dong tién cla dw an dau tw

2.2.1 Nguyén tac xac dinh dong tién

Viéc xac dinh dong tién chiu tdc déng cla nhiéu yéu tb
nhw: viéc dw bao doanh thu lién quan dén yéu to tinh hinh
thi trwdng tiéu thu, xu hwdng gia cd, thi hiéu cia nguoi
tiéu ding, doi thu canh tranh...

Viéc xac dinh sai dong tién sé dan dén nhirng két luan sai
vé viéc chap nhan hay loai bé dy an.

Vi vay, xac dinh dong tién can dwa vao mot sd nguyén tac
sau
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2.2 Hoach dinh dong tién cla dw an dau tw

2.2.1 Nguyén tac xac dinh dong tién

Nguyén tac 1: Dong tien cia dw an phai la cac khoan
thu, chi bang tién, khong phai cac khoan thu nhap va
chi phi theo nghiép vu ké toan chi phi phat sinh

Nguyén tac 2: Panh gia dw an phai dwa vao dong tién
tang thém

Nguyén tac 3: Khong tinh chi phi chim vao dong tién
Nguyén tac 4: Phaitinh chi phi co’ hdi vao dong tién
Nguyén tac 5: Ngoai tac

Nguyen tac 6: Khong dwoe khau triv chi phi st dung
von vao doanh thu khi xac dinh dong tién hoat dong
cua dw an



Nguyén tac 1

Dong tien cha dw an phai la cac khoan thu, chi bang
tien, khong phai cac khoan thu nhap va chi phi theo
nghiép vu ké toan chi phi phat sinh

Dong tién cta dy an dwoc phan tich dwa trén 2 gia dinh
sau

Th& nhat: Doanh thu bang tién thu ban hang, tat ca cac
khoan chi phi (bao gom ca thué TNDN) déu dwoc thu, chi
bang tién, ngoai trir khau hao tai san co dinh

Thtr hai: Moi khoan thu, chi bang tién déu xuat hién vao
cudi nam



Nguyén tac 1

Co s& dung dé danh gia duw an la
dong tién ch& khéng phai la i
nhuan vi LN khdng phan anh chinh
xac thdi diém thu va chi tién cta duw
an, nén khéong phan anh chinh xac
tong loi ich cta dy an theo thoi gia
tien té.

Trong khi dé, dong tién gitp cho cac
nha dau tw kiém soat dwoc lwong
tién c6 thwc & trng thoi diém. Con
loi nhuan luén 1A con sé 3o vi né
phu thubc I&n vao tinh chu quan va
phuwong thirc ké toan ctia DN.

Khau hao TSCD la mét bd
phan cua chi phi san xuat kinh
doanh nhwng khéng thwc chi
bang tién. Viéc lwa chon cac
phwong phap khau hao khac
nhau clng la nhguyén nhan lam
anh hwéng téi lgi nhuan cua
DN.

Cac khoan chi phi tra trudc (la
nhirng khoan da chi nhwng
dwoc phan bdé & nhiéu ky), cac
khoan chi phi phai tra (la
nhirng khoan chwa chi nhwng
dwoc trich trwédc vao chi phi)
cing lam anh hudng toi loi
nhuan.
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Nguyén tac 1

, Thu nhap va chi phi cua dy an theo phwong
Vi du L A L, i .
phap ké toan cac nghiép vu phat sinh
Dy &n dau tw cé vdn dau tw vao
nha xuwdng thiét bi 500 trd, doi

song kinh té cia dw an 2 ndm,  Doanh thu 800 800
doanh thu twr viéc tiéu thu san - n s

Chi phi hoat d b t 520 520
phdm do dw &n tao ra la 800 L O? ong bang tien
trd/nam, chi phi hoat dong bang Chi phi khau hao 250 250
tién gom NVL, dién nwdc va chi Lo’ nhun trudc thué 30 30
ph| nhan cong 520 trd/nam, nha .
xwdng va thiét bi dwoc khdu  Thu€ TNDN 6 6
hao trong 2 nam bang phwong  Lginhuan sau thué 24 24

phap khau hao déu, thué suat ]
thuée TNDN 20%, CPSDV cta 500 trd chi xay dwng nha xuwdng va thiét

dvan10% __ bikhong dwegec tinh ngay vao nam 0 ma

tg’é nﬂ@lﬁ@éﬂhkleécaozm gago ;methlﬁ sé phan bd dan vao chi phi hoat déng
v IU’ > v b Y < e

va chi phi. Dong thu nhap va chi Cu? nam 1 ‘Ava nam 2 bang phuong phap

phi cGia dw &an nhw sau khau hao deu.

0 1 2 NPV=24(1+10%) 1 +24(1+10%) 2-0=41,65 trd
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Nguyén tac 1

Néu cén ci vao thoi dlem phat sinh cua
cac khoan thu va chi bang tién thi dong

Dy &n dau tw cé vdn dau tw vao tien cda dw an nhw sau
nha xuwdéng thlet bi 500 trd, doi
séng kinh té cia dw an 2 nam,

Vi du

500 trd chi xay dwng nha xwdng va thiét

doanh thu tir viéc tieu thu san Pl dwere tinh ngay vao dong tien & nam

phdm do dw &n tao ra la 800 O. ‘ ‘

trd/nam, chi phi hoat dong bang Thu nhap rong bang tién trong 2 nam
tién gom NVL, dién nwdc va chi hoat déng dwoc xac dinh dwa vao sd
phi nhan cong 520 trd/nam, nha  chann 1ach gitra lwong tién nhan duoc va

lwong tién da chi

xwéng va thiét bj dwoc khau
hao trong 2 nam bang phwong

phap khau hao déu, thué suat [FEwrmy (trd) mm
thué TNDN 20%, CPSDV cua
dw an 10% Doanh thu bang tién 800 800
0 1 2 Trtr chi phi hoat ddng bang tién 520 520
Trir thué phai ndp bang tién 6 6
500 274 214 Thu nhap rong bang tién 274 274

NPV=274(1+10%) 1 +274(14+10%) 2-500=-24,46 trd 62



Dong tién tw do (FCF) va dong tien cta dw an

DOng tien rong cta dw &n - Ngan lwu rong (NCF)

= Dong tién rong cla dw an la dong tién dwoc xac dinh trén co
s& hop nhat cac khoan thu va cac khoan chi bang tién trong
trPng nam cua dv an.

= Vé ly thuyét, dong tién rong cta dw an cé thé xac dinh bang
céach 1ay dong tién tw do cla DN sau khi thwe hién dw an tro
(-) dong tién tw do cia DN trwde khi thwe hién dw an.

= Tuy nhién cach lam nhw vay sé phirc tap va do vay, chi co
mét cach duy nhat dé wéc lwgng dong tién rong clia dy an la
xac dinh von dau tw vao du an, dong tién hoat dong (OCF),
thu nhap thanh ly TSCP va thu hoi von Iwu déng & nam cudi,
cac khoan thu, chi khac nhw chi phi co héi va ngoai tac ...



Dong tién tw do (FCF) va dong tieén cta dw an

Dong tién tw do

Khi dinh gia DN, ta can phai
xac dinh dong tién do DN
tao ra trong twong lai va
thwe hién chiét khau dong
tién theo WACC. Dong tién
do chinh 1a dong tién tw do
(FCF). Dong tién tw do
dwoc hiéu la dong tién cé
san dé chi trd cho NDBT bao
gdm cé chl no va cb déng
hay néi cach khac do la
phan con lai cta dong tién
hoat dong (OCF) sau khi da
chi thém tién dau tw vao tai
san cd dinh va vén lwu

= FCF = OCF — Tién chi cho dau tw vao TSCD —
Tién chi cho VLD rong tang thém (1)

« OCF = EBIT* (1-t) + D = NOPAT + D

= Tién chi cho dau tw vao TSCD = Thay dbi trong
TSCD thuan + D

= Tién chi cho VLD rong tdng thém = Thay déi
trong VLD hoat déng rong

Tw cong thire (1) ta co

FC = NOP . (Thayddi - (Thay dbi
F AEJ’ trong trong VLD
TSCD rong hoat déng

+ D) rong)

FCF = NOPAT + Thay dbi trong tai san
hoat dong rong (2)



Bang can doi ké toan N+1 N

Tai san 5
A.Tai san lwu déng (tai san ngan han) Vidy 1.020 880
1.Tién va CK twong dwong tién 20 30
2.Cac khoan phai thu 350 300
3.T6n kho 650 550
B.Tai san cé dinh (tai san dai han) 2.500 1800
1.  Gi4 tri nha xwéng thuan 1.200 800
2. Giatri may moc, thiét bj thuan 1.300 1.000

Tong tai san 3.520 2.680
No’ va von chi s& hivu
A.No 960 780
1. N¢’ ngan han 440 380
Vay ngan han 220 170
Phai tra nguwoi ban 180 150
Phai tra khac 40 60
2. No dai han 520 400
B. Vbn chu sé hiru 2.560 1.900
1.Vén gobp cla chd sé& hiru 2.200 1.580
2.Loi nhuan gil lai 360 320

Toéng no va von chi sé& hiru 3.520 2.680




Vi du

Bao cdo két qua kinh doanh

Chi tiéu N+1 N

Doanh thu thuan 3000 | 2800
Chi phi hoat déng chwa ké khau hao 2600 | 2500
Loi nhuan truwdce thué, 1ai vay va khau hao (EBITDA) 400 300
Khéu hao 100 90
Loi nhuan trwdc thué va 1ai vay (EBIT, OEBT) 300 210
Lai vay 80 60
Loi nhuan trwdce thué (EBT) 220 150
Thué (25%) 55 37,5
Loi nhuan sau thué (L&i rong, EAT, NI) 165 112,5
Cé tirc cd phan thwdng 145

Loi nhuan gilr lai 20




Dong tién tw do (FCF) va dong tieén cta dw an

Céan clr vao b&o céo tai chinh clha cdng ty trén, ta c6 thé xac dinh dong
tién tw do nam N+1 nhuw sau

= NOPAT = 300*(1-25%) = 225

= D=100

= OCF=225+100=325

= Tién chi cho dau tw TSCP = (2.500 - 1.800) + 100 = 800
= Tién chi cho VLD rong tdng thém = 800 - 670 = 130

VLD hoat dong rong cudi nam N+1 = 1.020 — (180 + 40) = 800
VLD hoat déng rong cudéi nam N = 880 — (150 + 60) = 670
Nhw vay, FCF = 325 - 800 - 130 = - 605

Dong tién thuan tir hoat déng kinh doanh nam N+1 = 165 +100 = 265



Nguyén tac 2

Panh gia dw an phai dwa vao dong tién tang thém

Dong tién tang them la dong tién xuat
hién khi va chi khi dw@ an duwoc thuwce
hién.

Hay noi cach khac, dong tien tang
thém la mure chénh léch gilra dong tien
cia DN sau khi thwc hién duy an voi
dong tién trwde khi thwe hién dw an.
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Nguyén tac 2

Vi du
thi khdng c6 dw an, dong tién tw do (FCF) cia DN la 20
ty/nam.
Khi thwe hién dw an dong tién tw do ctia DN sé 1a 25 ty/nam.
Vay NCF cua dy an la 5 ty/nam.

Vidu 2

Khi khéng cé dw an, TSLD cta DN 30 ty, ngudn von chiém
dung 5 ty.

Khi dy an dwoc trién khai, TSLD tang lén t&i 40 ty, ngudn von
chiém dung lén t&i 7 ty.

Nhw vay

Vén lwu ddng hoat ddng rong khi chwa c6 dy an 25 (= 30 — 5)
Von Iwu ddng hoat déng rong sau khi thwe hién dw éan la 33
(=40 — 7)

—_— At e NTE N L) g A s e~ 4D L~y ~r-\



Nguyén tac 2

Vidu 3

Cong ty A dang thAm dinh dw an dau tw mo réng qui mo san xuat von
dau tw ban dau cho nha xwdng va thlet bi 14 10 ty, d&i sdng kinh té cua
dw an 4 nam, TSCD dwgc khau hao déu trong thoi gian 4 nam, gia thi
trwong dw kién khi két thic dw an = 0, thué suat thué TNDN 25%, cac

sb liéu khac nhu sau

Chi tiéu (trd) Trroc ki Sau ki

thwe hieén DA | thwc hién DA

1. San lwong tiéu thu (sp) 40.000 50.000

2. Gla ban don vi 2 2

3. Bién phi don vi 1,4 1,4

4. Tong dinh phi hoat

dong (chwa ké khau hao) 12.000 13.200

5. VLD hoat déng thuan 10.000 12.000




Nguyén tac 2

Bang tinh dong tién hoat ddng clia dw an (OCF)

Vidu 3
Chi tiéu

1. Doanh thu tdng thém moéi ndm (10.000* 2) 20
2. Téng bién phi tdng thém méi nAm (10.000*1,4) 14
3. Téng dinh phi tdng thém mdi nam

(Khéng ké khau hao) (13,2-12) 1,2
4. Khau hao tang thém méi nam (10/4) 2,5
5. EBIT tang thém moi nam (dong 1-2-3-4) 2,3
6. OCF tang thém moi nam 2,3 * (1- 25%) + 2,5 4,225




Nguyén tac 2

A. Von dau tw ban dau (Nam 0)
1. Mua sam may mac, thiét bi

2. VLD hoat déng rong tang thém
B. Dong tién hoat déng (OCF)

1. Doanh thu

2. Téng bién phi hoat déng

3. Téng dinh phi khdng ké khau hao
4. Khau hao (D)

5. EBIT

6. NOPAT {EBIT * (1-t)}

7. OCF (NOPAT +D)

C. Dong tién nam cudi cta dw an
1. Thu héi VLD hoat déng rong

2. Thu nhap thanh ly TSCD

D. Dong tién rong (NCF)

0 1
(10)
(2)

20

14

1,2

2,5

2,3

1,725

4,225

(12) 4,225

20

14

1,2

2,5

2,3
1,725

4,225

4,225

3

20

14

1,2

2,5

2,3
1,725

4,225

4,225

Bang wdc tinh dong tién cia dw an | Vidu 3

4

20

14
1,2
2,5
2,3
1,725
4,225

6,225



Nguyén tac 3

Khéng tinh chi phi chim vao dong tién (sunk costs)

Chi phi chim la nhirng khoan tién da dwoc chi
ra t¢ trwoc, DN phai chiu bat ké dw an co
dwoc chap thuan hay khong dwgc chap thuan,
cac khoan chi nay khong dwoc tinh vao dong
chi cila dir An. . R,

e biet mot chi phi ¢co phai la chi phi chim hay
khong, ta dat cau hoi: "Néu dw an khong thyc
hién thi co ton chi phi nay hay khong ?”. Neu
cau tra loi la “Co” thi do la chi phi chim va
nguoc lai. . - .
Chi phi chim thwong gap trong hoach dinh
nﬁan sach vop dau tw bao gom céac chi phi tra
cho tw van dau tw, chi nghien ctru thi trvong,
chi R&D, chi tham do tal nguyéen thién nhién ...



Nguyén tac 3
Khéng tinh chi phi chim vao dong tién (sunk costs)

Vidul

Trwgce Khi thire hién dw an cong ty da thué moét cong ty
tw van dé thAm dinh dw an, sé tién tra cho cong ty tw van
|a chi phi chim va khéng tinh vao dong chi cua dw an

Vidu 2

Trwdc khi thwe hién dw an san xuat thiét bi diéu khién
bang may vi tinh, céng ty da chi 500 trieu cho nghién ctru
va phéat trién (R&D) khoan chi pay co lién quan {&i dv an,
nhwng khong dwoc tinh vao von dau tw ban dau cho du
an, nd la chi phi chim



Nguyén tac 4

Phai tinh chi phi co héi vao dong tién (opportunity
COsSts)

Chi phi co héi khong phai la mot khoan chi bang
tién thdng thworng ma la thu nhap cao nhat co thé
dwoc tao ra tr moét tai san ¢ san tw trwdc néu DN
khéng trweng dung tai san dé vao dy an Vi d

DN A dang s& hiru 5ha dat trong cay cao su va dy dinh dung no vao dy an xay dwng
phan xwdng ché bién ma cao su. Tong von dau tw ban dau cta dw an 20 ty, ky vong dem
lai thu nhap 6 ty/nam trong vong 6 nam. Néu khong str dung vwon cay dé xay dwng phan
xu0’ng thi DN c6 thé khai thac ma cao su va co thu nhap sau thué woc tinh 0,1 ty/nam
ngoai ra, khi thanh ly vudn cay & cudi nam th& 6 cling dem lai khoan thu nhap woce tinh
0,05 ty. Gia str CPSVD cua dv an la 10%/nam, chi phi co hdi cia vudn cay dwoc tinh
nhw sau

Dong tién chwa tinh CPCH -20 6 6 6 6
Chi phi co héi -0,1 -0,1 -0,1 -0,15
Dong tién rong -20 5,9 5,9 5,9 5,85
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NPV=-20+5,9*FVA(10%,5)+5,9%FV(10%,5)=-5,67 ty



Nguyén tac 5

Ngoai tac hoac tac déng phu (Side effect)

Ngoai tac la tac dong ma dy an gay ra v@i dong
tién cua cac bd phan khac trong DN, twr do co thé
lam giam hoac tang dong tien hién tal cua DN, co
thé gay ra anh hwdng theo chiéu hwéong tot hoac

Xau.

Vidul

Dy an san xuat thiét bi diéu khlen bang may tinh co thé lam
lam gidm dong tién hién tai cua DN (hiéu ung triét tiéu) do
DN dang c6 mdt bd phan san xuat cac thiét bi diéu khién

bang co khi.

Sw sut giam dong tién hién tai cua DN phai dwoc phan anh
vao dong tién cla dw an san xuat thiét bj diéu khién bang
may tinh.



Nguyén tac 5

Ngoai tac hoac tac déng phu (Side effect)

Vidu 2

Dy an san suéat thit clru dong hép co thé lam giam
doanh thu tr b6 phan san xuat thit ga dong hép, do
vay lam giam dong tién hién tai cua DN, do vay can
phai diéu chinh giam dong tién cua dw an SX thit ctru
dong hop

Vidu 3

Dw an SX thiét bi diey khieén bang may. tinh co the Iam
tahg dqanh cua, bQ phan san_xuat 10 vi spng Vi viéc

cung gap thje}:c'_ | m&l, hien'dal, sé lam cho viéc s dung
|0 vi'song co hieu qua hon.

Gia dinh DN c6 b phan SX 10 vi sbng va bé phan na

ang hoat dong hP_e“u%u%')7 . J ? P N Y
Sw, tang 1én cya dopg tien hién tai cua, DN, _gan phai
Bkjén éﬁh va% dl(én% ?grg ClLJa duw 'QR,SX Lﬂ?étdbi dl%g le%%
ang may tinh, thed hwdong diéu chinh tang dong tien.



Nguyén tac 6

Khong dwoc khau trir chi phi st dung von vao doanh thu
khi xac dinh dong tién hoat déng cua dw an

Dong tlen hoat ddng cla dw an la nguon thu bang
tién xuat hién khi dw an di vao hoat dong, day la
cac khoan thu bang tién hang ndm dé trd CPSDV
va hoan lai von cho NDT thong qua viéc khau triy
dong tién nay theo CPSDV dé xac dinh NPV cua
dw an.

Do vay, khi xac dinh dong tién hoat dong, ta khong
dwoce khau trir 141 vay tra cho chi no va cd tie tra
cho c¢b ddng vao doanh thu ban hang vi néu khau
trlr vao doanh thu, chung ta da khau trie CPSDV 2
lan va khién cho hleu qua cua duv an sé bi danh
gia thap hon thuc té.




Nguyén tac 6 Vi dy

Dy 4n B c6 vdn dau tw vao nha xwéng va thiét bi 100 trd, doi séng kinh té
cua dv an 1 nam, doanh thu tiéu thu san phdm do duy &n tao ra 200
trd/nam, chi phi hoat dong bang tién 90 trd/ndm, nha xwdng va thlet bi
dwoc khau hao trong thoi gian 1 nam, dy an duwoc tai trg hoan toan bang
tién vay v&i 1ai suat 10%/nam, thué suat TNDN 25%. Dong tién hoat déng
cua dv an dwoc xac dinh nhw sau

Chi tiéu (trd) TH khong khau triv 1di vay |  TH khau triv 14i vay vao
vao doanh thu doanh thu

Doanh thu bang tién 200 200
CPHD bang tién 90 90
Thué TNDN (200 — 90)*25% = 2,5 2,5
L&i vay sau thué 100*75% = 7,5
Cé tirc 0
Dong tién hoat ddng 107,5 100
CPSDV sau thué 10%*(1-25%)=7,5% 7,5%

NPV -100 + 107.5/(1+7,5%) =0 -100 + 100/(1+7,5%) = -6,98
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Nguyén tac 6

Vidu

Theo gla dinh cua vi du trén, dy an dwoc tai tro hoan toan bang von
vay v&i lai suat 10% thi CPSDV cua dv an la 7,5% va NPV cua dy an
= 0. Néu cong ty dang huy dong von cd phan thwcyng vOi chi phl la 15%

(CPSDV cO phan thwo’ng luon la chi phi sau thué) va sé s dung
nguon nay cung vOi NQ vay de tai troo cho dw an thi CPSDV cua dv an

X NI/ P . L oom = ala .

0% 100% 15%*0%+7,5%%100%=7,5% 0
20% 80% 15%*20%+7,5%*80%=9% -1,38
40% 60% 15%*40%+7,5%*60%=10,5% -2,71
60% 40% 15%*60%+7,5%*40%=12% -4,02
80% 20% 15%*80%+7,5%*20%=13,5% -5,29

Co cau ngudn von co anh hwong rat Ion dén CPSDV clia dy an va do
vay anh hwong toi tri sO6 NPV. Biéu nay dwa téi nhirtng bat cap trong
viéc ra quyet dinh lwa chon dw an do viéc xac dinh CPSDV can ctr vao
co' cau von tai trg cho dy an. Bat cap nay sé tranh duoc khi CPSDV
clia dy &n dwoc xac dinh can c& vao co cau von muc tiéu cla cong ty



2.2 Hoach dinh dong tién cla dw an dau tw
2.2.2 Phwong phap wéc lwong dong tién dw an

Qua trinh hoach dinh ngén séach von dau tw
lién quan chd yeu dén viéc woc tinh cac
dong tién gan véi duw an, bao gom

= Dong thu vao tw tai san

= Dong chi dau tw tai san (dong chi dau tuw
von, dong chi dau tw vao von lwu dong
hoat ddng rong tang thém, dong tién chi
hoat dong).

181



Chi cho vén dau tw ban dau vao dw an

= Xay dwng nha xwdng, mua sam may mac thiét bj (chi phi
mua sam TS dwoc dung cho dw &n va chi phi lién quan
nhw chi phi van chuyén va lap dat...)

= Chi dau twv vao VLD (I& nhu cau von lwu ddng hoat ddng
rong tadng thém can phai chi dé tai tro cho nhu cau ton
quy tién mat, khoan phai thu, hang ton kho sau khi trv di
cac khoan phai tra).

= Chi phi co héi cua TS dang c6 la nhirng khoan thu nhap
ma DN phai mat di do st dung nguén Iwc ctia DN vao dw
an, n6 khéng phai la mot khoan thwe chi nhwng van dwoc
tinh vao vi do 1& mot khodn thu nhap ma DN phai mat di
khi thwe hién du an.

= Loai trtr cac khoan thu dwoc do ban TSCD cii

= COng hodac trir thué TNDN dwoc gidm trir hay phai ndp.,



Chi cho nhu cau von lwu déng hoat déng rong tang thém

VLD hoat dong rong (NOWC — net operating working
capital) la mie chénh léch gitba TSLDP va ngudn von
ngan han khéng phai tra I1ai (ngudn von chiém dung).

Khi mot dy an dwoc trién khai, qui mé SX mé& rong,
thi TSLD cia DN phai tang 1én, dong thdi ngudn von
chiém dung ciing tang lén.

Thé nhuwng trong phan lon cac trwong hop mirc gia
tang cua ngudn von chiém dung khéng dap tng
duoc muc tang |én cua TSLE)

Do vay can phai c6 ngudn von bd sung t» bén ngoai.



Chi cho nhu cau von lwu déng hoat déng rong tang thém
Vidul

Khi khdng c6 dw an, TSLD 1a 125 ty, ngudn vén chiém dung 50 ty, VLD hoat déng rong
= 125-50 =75 ty

Khi dw &n trién khai, TSLD ctia DN la 180 ty, nguén vén chiém dung la 60 ty, VLD hoat
dong rong = 180 — 60 = 120 ty

Vén lwu ddng hoat ddng rong tang thém = 120 — 75 = 45 ty

Nhw vay céng ty phai chi ngay 45 ty cho VLD hoat déng rong tang thém ngay o nam
0. Néu quy mé hoat déng khéng thay dbi, trong subt d&i séng kinh té cia dw an, doanh
nghiép khéng phai chi thém tién cho vén Iwu ddng va toan bd vén bé ra sé dwoc thu
hoi khi dw &n két thic

= Von luvu ddng HD rong = TSLD — nguén von chiém dung

= Vén lwu ddng HP rong ting thém = VLD HP rong khi dw

an trién khai — VLD HP rong khi khéng c6 dw an
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Chi cho nhu cau von lwu déng hoat déng rong tang thém

Vidu 2

(Qui mé hoat déng thay déi) Ol1]| 2 314 ]|65

VLD HD rong khi khong co dw an | 28| 28| 28| 28| 28| 28
VLD HD rong khi c6 dy an 31| 33| 33| 35| 35| 28
VLD HD rong tang thém 3| 5 5 71 7| O
Tién chi cho VLD HD rong tang thém 3| 2 0| 2| 0] (7




Chi cho nhu cau von lwu déng hoat déng rong tang thém

Von dau tw vao von lwu déng HD rong tang thém co
thé dwoc xac dinh mot cach don gidn bang phwong
phap ty I1é % trén doanh thu

Vi du
Dy an c6 von dau tw ban dau vao nha xwéng, thiét bi 1.500
trd, vao VLD rong tang thém 100 trd.

Doanh thu tw tiéu thu san pham cla duv &n 2 nam dau 650
trd/nam, 3 nam cudi 800 trd/nam. Khi quy MmO hoat déng tang
(DT tang) can phai bé thém VLD vao cudi nam th 2.

Tacotylé % VLD trén DT nam 1 = 100/650 = 15,4%

Cw tang thém 100 dong DT thi phai tdng thém 15,4 dong
VLD

VLD bd thém vao cudi nam 2 = (800 - 650)*15,4% = 23 triéu



Lwuy

O nam cudi cung coi nhw hang ton kho dwoc ban
hét, cac khoan phai thu dwoc thu héi xong...

Nghia la toan bd von lwu dong dau tw ban dau dwoc
thu hdi i va phan von nay khoéng phai chiu thué
TNDN.

Vén lwu ddng nay 1a do DN phai dau tw thém dé duy
tri hoat ddbng SXKD binh thuwdng, nd khéng phai la
chi phi kinh doanh phét sinh trong ky nén khéng thé

tharm Aita frive FIAN V72N VVIA-A vAar Ainh 1A |A



2.2 Hoach dinh dong tién cla dw an dau tw

2.2.2 Phwong phap wéc lwong dong tién dw an

Giai doan bé von dau tw

= Pay la giai doan DN chi c6 chi ra nhwng chwa c6 thu.

= Toan bo s6 tién chi ra tao nén von dau tw ctia DN.

= CO6 nhirng dw an viéc bé von dau tv dwoc tién hanh mét 1an trong
nam nhwng ciing c6 nhirng dw an viéc bd von dau tw dwoc tién
hanh rai rac trong nhiéu nam.

Giai doan thu hoi von va co |ai

= Giai doan nay DN c6 doanh thu va phét sinh thém mét sd chi phi
dwoc goi 1a chi phi hoat dong clia dy &n dau tw. Phan chénh Iéch
gitba doanh thu va chi phi dung dé tinh toan loi nhuan hang nam
EBIT (OEBT), NOPAT, OCF cia du an.

= Tuy nhién van dé can quan tam & day khdng phai la Igi nhuan ma 1a
phai xac dinh dwoc dong tién rong (Net cash flow — NCF)
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Dong tién rong cta dw an (Net cash flow - NCF)

Dong_ tién rong ctia dy an_la dong tién dwgc xac dinh trén
cQ s& hop nhat cac khoan thu vao va cac khoan chi ra
bang tién trong tirng nam.

Vi du

= O nam O, cong ty Cami da chi 300 ty dau tw vao nha xwéng,
thiét bi, con cac khoan thu bang tién bang 0, vi dw an chwa di
vao hoat dong Do vay tién rong ndm 0 la - 300 ty.

= Nam 3, cong ty phai chi 100 triéu cho von Iwu ddng hoat dong
rong tang thém, trong khi do tién thu t&r hoat déng (OCF) la
800. Vay tién rong nam thir 3 la 700 triéu.

= N&m cudi cling, cong ty c6 tién thu tr hoat ddng (OCF) 1a 800
tridu, thu nhap thanh ly nha xwéng, thiét bi 200 triéu, thu h0|
VLD 100 triéu. Cac khoan chi cho nha xwo’ng thiét bi, cho von
lwu ddng va co hdi phi = 0. VAy tién rong ndm cudi = 800+
200 + 100 -0 =1.100 triéu.



2.2 Hoach dinh dong tién cla dy an dau tw

2.2.2 Phwong phap wéc lwong dong tién du an

Phwong phéap trwe tiép

Xac dinh dong tién chi (Cash of
outflows)

Chi cho von dau tw ban dau (VCD,
VLD)

Chi cho vdn hoat ddng trong qua
trinh thwe hién

Chi ndép thué va cac khoan khac
Chi phi co hoi

Xac dinh dong tién thu (Cash of
inflows)

Doanh thu ban hang & cung &*ng DV
Thu thanh Iy TS (vao nam két thiic
DA)

Thu héi VLD & ndm cudi cling cda
DA

Phwong phap gian tiép

Co (Initial total costs of capital for investment)

S =P*Q

Operating costs - Chi phi hoat ddng SXKD (bao
gdm bién phi bang tién, va dinh phi bang tién,
l.e. khong tinh lai vay)

OEBT hay EBIT (Operating earnings before tax)
NOPAT (Net operating profit after tax) =
EBIT*(1-t)

OCF (Operating cash flows)

= EBIT*(1-t) + D= NOPAT + D

= EBITDA*(1-t) + D*t

Delta of Net Working Capital Need

NCF = OCF + Delta of NWC need - Co
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Cac buwdc vwdc lwong dong tién cta dy an

Bwéc 1. Thu thap di liéu dau vao (Input)

= VVon dau tw ban dau vao TSCD va VLD hoat dong
rong tang thém

= San lwong SX va tiéu thu dw kién tyng ndm

= Gia ban va bién phi don vj SP

= Tong dinh phi hoat ddng khéng ké khau hao,

= Gia thj trwdng duw kién cla TSCD khi dw an két
thuc

= Thoi gian khau hao va phwong phap khau hao

= Thué suat thué TNDN

= Ty I& lam phat dv kién...



Cac buwdc vwdc lwong dong tién cta dy an

Buwéc 2. Lich khau hao

Xac dinh mic_trich khau hao
trng nam cho TSCD cua dw an
va_gia tri con lai cua TSCD cuoi

MmOl ham.



Cac buwdc vwdc lwong dong tién cta dy an
Buwdc 2. Lich khau hao

Dong thu cua cac dy an déu hay khong déu phu
thudc rat Ion vao phwong phap khau hao ma DN
dang s dung.

Cac DN c6 hoat dong hiéu qua kinh té cao duwgc
phep khau hao nhanh nhwng toi da khong qua 2 lan
sO tién khau hao theo phwong phap khau hao déu.

TSCP dwoc khau hao nhanh thwéong 1a cac may
moc, thiét bi, cac DN thwong la phai thudc linh vire
c6 cdng nghé doi hdi thay déi nhanh.
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Cac buwdc vwdc lwong dong tién cta dy an

Bwéc 3. Xac dinh thu nhap thanh Iy ctia TSCPD khi dy &n két thac

Thu nhap
thanh ly

Gia thi
Uu@quu
Kién

(Gia thi
trwong
— Gia tri
con lai)

Thué
suat
thué

TNDN




Cac buéc wdc lwong dong tién cua du an
Buwdc 3. Xac dinh thu nhap thanh Iy ctia TSCD khi dw an két thac
Thu nhap thanh Iy l1a khoan thu bang tién tir viéc nhwong béan

hodc thanh Iy TSCP khi dw an két thac (cudi ndm) va dwoc xac
dinh nhw sau

Thunhap = Tién thu dwoc do nhwong ban hodc - Thué phai nép
thanh ly thanh ly (Gia thi trwe&ng dy kién)
Thué phdi = Giathjtrwong dw kién — Giatriconlai x Thué suat thué
nodp trén sb sach TNDN (1)
Vidul

Gia thj trweng dy kién 400 trd

Gid tri con lai 500 trd

Thué phai ndp = (400-500 )*25% = -25 trd
Thu nhap thanh ly = 400 - (-25) = 425 trd

Cong ty c6 khodn thu bang tién khi ban tai san la 400 trd
Céng v&i s6 thue dwoc giam la 25 trd
Do vay, thu nhap thanh ly la 425 trd



Cac buwdc wdc lwong dong tién cta dy an

Buwdc 3. Xac dinh thu nhap thanh Iy ctia TSCD khi dw an két thac

Vidu 2

Dv &n san xuat thiét bj dieu khién bang may tinh st dung
mot toa nha dé lap dat may moc, thiét bi.

Toa nha c6 gid mua 12 ty dong, dwoc khau déu trong thoi
gian 20 nam.

P&i song kinh té ctia dw an 5 nam.

Gia thi trwdng cla tda nha vao cudi nam thlr 5 dw kién 10 ty
dong

Thué suat thué TNDN 259%.

Gia tri con lai cQa toa nha = 12-5*0,6=9 ty dong ‘
Thu nhap thanh ly cua toa nha =10-(10-9)*25%=9,75 ty dong



Cac buwdc wdc lwong dong tién cta dy an

Buwdc 3. Xac dinh thu nhap thanh Iy ctia TSCD khi dw an két thac

Khéng nén nham 1an thu nhap thanh Iy véi loi nhuan thanh Iy va nhwong ban
TSCD duoc xac dinh trong bao céo két qua kinh doanh.

Do vay khi tinh toan thu nhap thanh ly TSCD cua dw an khéng nén st dung cac
cong thire sau

. Thu nhap thanh ly = Gia thi tredng*(1-t)

- Thu nhap thanh ly = (Gia thi tredng — Gia tri con lai)*( 1-t)

. Thu nhap thanh ly = (GTT — Gia tri con lai — Chi phi thanh ly, nhwong ban )*(1- t)
Ngoai ra, khi xac dinh m&c khiu hao hang nam, khdng dwoc trr thu nhap thanh
ly vao nguyén gia TSCb

Can phan biét r6 thu nhap thanh ly véi gia thi trwdng dw kién 1a 2 chi tiéu
khac nhau

Khoéng nén goi khoan thu nhap nay la thu vét hoac gia tri tan dung, bdi
khoan thu nhap nay nhiéu khi [a kha I&n

Khoéng nén cbéng khoan thu nhap nay vao doanh thu ban hang hoac duwa
vao phan xac dinh dong tién hoat déng ctia dw an (OCF) ma dwa vao phan
dong tién nam cudi cla dw an



Cac buwdc vwdc lwong dong tién cta dy an

Budc 4. Udc tinh dong tién

Uéc tinh von dau tw ban dau, dong tién hoat déng (OCF) va
dong tien nam cudi, phan anh két qua vao bang wd&c tinh

dong tien
Dong tién hoat déng (OCF)

nhwng 2 cach hay st dung pho !

Cach 1
OCF = EBITDA*(1-t) + D*t

EBITDA la dong tién hoat dong
truéc thué

EBITDA = Doanh thu — chi phi
hoat dong bang tién (Chi phi
hoat ddng khong tinh khau
hao)

D*t |a tiét kiém thué nh& khau

¢6 thé tinh bang nhiéu cach,

Cach 2
OCF = EBIT * (1-t) + D

Cha y
Ca 2 cach xac dinh OCF déu xuat phat
tor cdng thire gbc

OCF = Doanh thu bang tién — chi phi
hoat ddng bang tién — Thué phai ndp
bang tién

Viéc khong trtr khau hao vi d6 la khoan
chi khéng phai chi bang tién (Tién da
chi ngay khi mua sam TSCD)
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Cac bwdc wdc lwong dong tién cta duy an
Vi du

Mot dy an dau tw cé von dau tw ban dau vao TSCD 500 trd, vao
VLD rong tang thém 20 trd.

Poi song kinh té cla dw an 8 nam.

Doanh thu tlr viéc tiéu thu san pham cda dw &n 100 trd/nam, chi
phi hoat dong khong ké khau hao 25,5 trd/nam.

TSCD cua duv an dwoc khau hao bang phwong phap khau hao
déu 'trong thoi gian 8 nam, thu nhap thanh ly TSCD (da tinh chi phi
thué TNDN lién quan) khi dw an két thac 1a 20 trd.

VLD bé vao dw an dwoc thu hoi toan bd khi dw an két thac. Thué
suat thue TNDN 25%. ‘ ‘

Yéu cau véc lwgng dong tién cua dw an dau tw nay.

Khau hao TSCD: 500/8=62,5 trd/nam



Chi tiéu 0 1 2 3 4 5 6 7 8
1. Vén dau tv ban dau (520)
1.1. Mua s&m may mdc, thiét bj (500)
1.2. VLD hoat ddng rong tang thém (20)
2. Dong tién hoat dong (OCF)
2.1. Doanh thu (S) 100( 100| 100| 100| 100| 100( 100| 100
2.2. Tdng chi phi hoat ddng bang tién 255| 255| 255| 255| 255| 255| 255| 255
2.3. Khau hao TSCP (D) 625| 62,5| 62,5| 62,5| 625| 625| 625| 62,5
2.4. EBIT = (2.1)-(2.2)-(2.3) 12 12 12 12 12| 12 12 12
2.5. NOPAT = EBIT*(1 —t) = (2.4)*(1-25%) 9 9 9 9 9 9 9 9
2.6. OCF = NOPAT + D = (2.5) + (2.3) 715 715| 71,5| 71,5| 71,5| 71,5 715| 71,5
3. Dong tién ndm cubi cha dy an
3.1. Thu héi VLD hoat dong rong 20
3.2. Thu nhap thanh ly TSCD 20
4. Dong tién rong (NCF) (520)| 71,5| 71,5 71,5| 715| 715| 71,5| 71,5| 111,5

Cho biét CPSDV cua dw an = 2%/nam, tinh NPV, PI, PBP, DPBP tai mirc |4i suat chiét khau bang dung

CPSDV cua dv an.
Tinh IRR ) i i
Tinh MIRR, gia dinh lai suat tai dau tw bang dung CPSDV cla dy an




Cac buwdc vwdc lwong dong tién cta dy an

Bwdc 5. Tham dinh tai chinh cda dy an dau tw

Ap dung cac chi tiéu

« NPV
= P
 IRR
* MIRR
* PBP

= DPBP



Van dé |ai suat chiét khau dong tién khi tham dinh dw an

= L&i suat str dung dé chiét khau dong tlen khi xac dinh cac chi
tieu NPV, PIl, MIRR la chi phl st dung von cla dw an. Chi phi
nay dwogc xac dinh can ct vao:
+ Chi phi st dung von trung binh ctia DN (WACC)
+ Rui ro cua dy an

= Chi phi st dung von trung binh la chi phi cho cac khoan von
mé&i dwoc huy ddng va xac dinh theo co cau von muc tieu
cua DN (Khong phai la chi phi trung binh cla cac khoan von
hién tai dang str dung)

= RUi ro cia dw an dwoc thdm dinh bang nhiéu phwong phap
nhw phan tich dé nhay, phan tich tinh hudng

= Nhw vay chi phi st dung von cua dw an la chi phi st dung
von diéu chinh theo rui ro



Van dé |ai suat chiét khau dong tién khi tham dinh dw an

=Khi tién hanh bat c&* dw an ndo, cac DN thworng phai chap
nhan moét mdre rui ro nao do.

=Do do, DN can tién hanh diéu chinh ty le chlet khau cla dw an
(WACC hay MACC hoac ty 1€ sinh | can thiét theo thi trwo’ng
cda du &n) theo rdi ro dé chiét khau dong lwu kim cua dw an.

= L&i suat chiét khau nay chinh la chi phl co héi cta von dau tw,
|a cai gia ma DN phai tra khi dau tw vao dy an. Neu dw an co
rdi ro cao hon rui ro cua DN thi suat sinh |&i yeu cau toi thiéu
doi v&i dw &n phai cao hon suat sinh 1&i d6i véi DN.

= Chi phi st dung von sé dwoc xac dinh trén thj trwdng von va
phu thudc vao rui ro caa DN hoac rui ro cua dw an.
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Van dé |ai suat chiét khau dong tién khi tham dinh dw an

*Néu dy an cé mirc rui ro
bang muc rui ro hién tai
cua DN, CPSDV cua dv
an bang véi WACC cua
DN

=Néu du an c6 mc rai ro

cao hon rui ro hién tai,
CPSDV cua du an sé
bang WACC cOng thém
mot vai diém %

*Néu dy an c6 mure rii ro
thép hon rdi ro hién tai
cua DN, CPSDV cua dv
an sé bang WACC truw
bt mot vai diém %

Vi du

WACC cla cac ngudn von moi
dwoc huy dong theo co cau von
muc tiéu la 12%, dwv an A co
mdrc rdi ro cao, B rui ro thap, C
cé rdi ro bang muc rdi ro hién
tai. Do vay

CPSDV cua A=12%+2%=14%
CPSDV cua B=12%-2%=10%
CPSDV cua C=12%



Van dé |ai suat chiét khau dong tién khi tham dinh dw an

Phai tinh dén yéu to lam phét khi xac dinh 14i suat
chiét khau cda dv an, do

=Lam phat cing
cua 1 du an.

=Vi vay khi wéc
lwong ty 1€ lam

lam anh hwéng rat Ion dén két qua

wong ngan lwu cha dw an can woc
ohat ky vong, vi lam phat cao c6 thé

lam lgi ich mang lai tr dw an trong twong lai khong

du bu dap cho k

nodn dau tw hém nay.

*Lam phat sé lam tang chi phi thwc té va thu nhap

thwe té cla duw

an va dong thoi cling lam tang chi

phi co hdi cuia von.
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Dong tién trong diéu kién lam phét

Lam phat cé anh hwong rat Ion toi dong tién cha dw an va lai
suat chiét khau dong tién.

Théng thwérng CPSDV cua dy an da bao ham yéu t6 lam phat
(Khi c6 lam phat, ty 1€ sinh &1 doi hoi cua chu ng va c6 déng
déu tang, lam tdng CPSDV cula du an).

Trong diéu kién xay ra lam phat, c6 2 hwéng co ban dé xi ly

Cach 1

Dung lai suat danh nghia (CPSDV da bao ham yéu to lam phét) dé
chiét khau dong tién danh nghia

Cach 2

Dung lai suat thwe dé chiét khau dong tién thuc



Cach 1

Dung lai suat danh nghia (CPSDV da bao ham yéu t6 lam phat) dé
chiét khau dong tién danh nghia.

Trwo’ng ho’p nay, ta can dleu chinh dong tién thwc theo ty 1& lam
phat dé woc lwong dong tién danh nghia.

L&i suat L&i suat Ty lé (L&i suat
chiét khau chiét khau lam chiét khau thuc
danh nghia = thuc + phat + X Ty lé lam phat)

Vidu

L&i suat chiét khau thwe 10%, ty 1& lam phat 5%
L&i suat chiét khau danh nghia sé 1a 15,5%
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Cach 1

Dung ldi suat danh nghia (CPSDV da bao ham yéu t6 lam phat) dé chiét
khau dong tién danh nghia.

Trwdng hop nady, ta can diéu chinh dong tién thwe theo ty 1& lam phéat dé
woce lwgng dong tién danh nghia.

Viéc diéu chinh dong tién thwe dé wéce lwgng dong tién danh
nghla dwoc thwe hién chd yéu doi voi dong tién hoat déong
cua dy an (OCF).

OCF = CF*(1-t)+D*t = EBITDA*(1-t)+D*t

Lam phat khdng anh hwdong téi khoan tiét kiém thue tr khau
hao (D*t), vi khau hao 1a sy phan bd _gia tri tai san co6 dinh da
dwoc hinh thanh trong qué khir. Do vay chi can diéu chinh CF.

Khi co lam phat, doanh thu va chi phi hoat dong, bang tlen
(khong ké khau hao) déu tadng vi gia ban san pham, gia ca
nguyén vat liéu va chi phi nhan cong tang.

Pé don gian ta gia dinh doanh thu va chi phi hoat dong tang
bang voi ty 18 lam phat va do vay CF sé tang bang ty & lam
phat.



Cach 2
Dung lai suat thwe dé chiét khau dong tién thwc.

Trwong hop nay, ta phai dieu chinh lai suat chiét khau danh
nghia dé tim ra lai suat chiét khau thwc

1 + L&i suat chiét khau danh nghia
Lai suat chiét khau thye - ———— - 1
1+ Ty lé lam phat

Thuc té, ca 2 cach deu dem lai két qua NPV nhw nhau, vi vay
khi hoach dinh dong tién cua dw an dau tw trong diéu kién co
lam phéat, cac nha phan tich thwdng lwa chon cach don gian

hon, dé la chiét khau dong tién danh nghia bang lai suat danh
nghla (cach 1).
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Vidu

Coéng ty Sunny dang tham dinh mot dw an véi cac so liéu sau

=\/On dau tw ban dau vao TSCP cua duw an 20 ty, doi sdng

kinh té cia dw an 5 nadm, san lwong tiéu thu dy kién 40.000
SP/nam.

=\VV/&i mat bang gia ca hién tai, giam doc tiép thi cho rang gia
ban sé& 1a 0,3 triéu/SP, chi phi hoat dong (khdong ké khau
hao) la 6 ty/nam.

=Ty 1€ lam phat dw kién trong 5 nam toi 10%/nam. TSCD
duoc khau hao déu trong 5 nam. Gia thi tredng dw kién cla
TSCP cudi ndm th& 5 bang 0, thué suat thué TNDN 25%,
CPSDV cua dw an 18% (da bao ham ty I1é lam phat 10%)

Vén dau tw ban dau 20 ty

Khéu hao=20/5=4 ty/ndm

Doanh thu=40.000*0,3=12 ty/nam

Chi phi hoat ddng bang tién (chwa ké khau hao)=6 ty/nam
EBITDA (hay | CF)=12-6=6

?CF tinh trén mat bang gia ca hién tai (OCF thwc)=6*(1-25%)+4*25%=5,5
y



Cach 1

Dung ldi suat danh nghia (CPSDV da bao ham yéu t6 lam phat) dé chiét
khau dong tién danh nghia.

Trwdng hop nady, ta can diéu chinh dong tién thwe theo ty 1& lam phéat dé
woce lwgng dong tién danh nghia.

CF diéu chinh theo

Nam CF thwc .
% lam phat (10%)

6*1,1=6,6

6*(1,1)2=7,26
6*(1,13=7,986
6*(1,1)4=8,785
6*(1,15=9,663

o B~ W DN PP
o O O O O




Cach 1

Dung ldi suat danh nghia (CPSDV da bao ham yéu t6 lam phat) dé chiét
khau dong tién danh nghia.

Trwdng hop nady, ta can diéu chinh dong tién thwe theo ty 1& lam phéat dé

woce lwgng dong tién danh nghia.

0] 1 2 3 4 5
1. Vén dau tw (20)
2. Dong tién hoat ddng
EBITDA (CF) 6,6 7,26 7,968| 8,785| 9,663
Khau hao 4 4 4 4 4
OCF 5,95 6,445| 6,976| 7,589 | 8,247
3.NCF (Danhnghia) | (20)| 5,95| 6.445| 6,976| 7,585| 8,247

NPV=1,434 tai i=18%




Céach 2

Dung lai suat thwe dé chiét khau dong tién thuc.

Trwong hop nay, ta phai diéu chinh Iai suat chiét khau danh nghia dé tim ra
lai suat chiét khau thwc

L&i suat chiét khau thwe={(1+18%)/(1+10%)}-1=7,27%

Chi phi khau hao thwe

Khau hao diéu chinh theo lam

Nam | Khau hao danh nghia phéat (khau hao thyc)

4/1,1= 3.636
4/(1,12=3,305
4/(1,13=3,005
4/(1,14=2,732
4/(1,15=2,484

g b WO DN P
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Cach 2

Dung lai suat thwe dé chiét khau dong tién thuc.

Trwdng hop ndy, ta phai diéu chinh 1 suat chiét khiu danh nghia dé tim ra

|4i suat chiét khau thye

0 1 2 3 4 5
1. Von dau tw (20)

2. Dong tién HD

EBITDA (thuc) 6 6 6 6 6
Khau hao (thuc) 3,636| 3,306|3,005| 2,732| 2,484
OCF 5,409| 5,326|5,251| 5,183| 5,121
3. NCF (thwc) (20)| 5,409| 5,326|5,251| 5,183| 5,121

NPV=1,434 tai i=7,27%




Vidu

Cong ty Kinh do dang xem xét dé dau tw mot day chuyén san
xuat banh mi m¢i, theo tai liéu dw bao cua cac bd phéan lién
quan dén dy an nhu sau:

- Gia tri may méc thiét bi: 1.500 trd

- Thu thanh ly thiét bi: 180 trd

- Doanh thu ban hang moi nam (t&r nam thd ba tré di): 800 trd
- Chi phi hoat déng moi nam (chwa tinh KH): 250 trd

- Khau hao TSCD hang nam: 300 trd

Dy an nay c6 thoi gian hoat dong la 5 nam, hai nam dau doanh
thu chi dat khodng 650 trd/ndm. Nhu cau von lwu dong phat
sinh ban dau 100 trd va dwoce thu hoi du khi dw an hét han dau
tw. Thué suat thué TNDN la 25%, cong ty dwoc glam 50% thué
TNDN hai nam dau. Xac dinh dong tién cha dw an trén biét
rang cong ty tinh khau hao TSCD theo phwong phap KH déu.
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Vi du

Cong ty AAA dang xem xét dw an dau tw vao thiét bi san xuat
nhuw sau

Giéa tri may moc thiét bj 1a 6000 trd.

D kién chi phi thanh ly thiét bi 1a 500 trd.

Doi song dy an twong trng voi thdi gian khau hao thiét bj theo
phuong phap khau hao déu la 5 nam.

Thué suat thué TNDN la 20%.

Suat sinh |&i d6i voi dw an la 15%.

Dy kién doanh thu, chi phi bang tién, VLD clGa du an theo
bang

XAc dinh NPV Pl IRR MIRR PRP NDPRP rria dir An

1|2 3 | 4 | 5

Doanh thu 4000 4200 5300 5800 3700
Chi phi bang tién 2300 2400 2500 2700 1300
Nhu cau VLD hoat ddng rong 400 450 600 620 300



Vidu

n rong
(Dvt: ty dOng) nhw sau

Nim 0 1 2 3
NCF(A)  -30 12 12 20
NCF(B)  -20 10 10 5

a. Tinh NPV, IRR, MIRR, PI, PBP va PBP chiét khau cUa tirng dy an. Biét WACC dw
an = 13i suat tai dau tw = 12%

b. Tinh I5i suat chiét khau bang quan ma tai d6 NPV cla hai dy an bang nhau.

C a mdi quan hé gitra NPV v&i |3i suat chiét khau.

d. Tai muee l3i suat chiét khau |3 10% thi cong ty lira chon dw an nao, tai sao?

e. Khi nao thi phwong phép EAA sé duoc ap dung dbi véi cac dy an trén?



2.3 CAc tiéu chuan thdng dung trong danh gia dw an

2.3.1 Gia tri hién tai rong (NPV - Net Present Value)

2.3.2 Suat sinh loi ndi bd (IRR - Internal Rate on Return)
va ty suat hoan von ndi bd diéu chinh (MIRR - Modified
IRR)

2.3.3 Chi s6 sinh I&i (P - Profitability Index)

2.3.4 Théi gian hoan von (PBP - Payback Period)
va thdi gian hoan von chiét khau (DPBP - Discounted

Payback Period)
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2.3.1 Tiéu chuan gia tri hién tai rong (NPV)

=Theo phwong phap nay, cac khoan thu nhap ky vong dat
dwoc trong twong lai ké cd von dau tw bd vao duy an déu
phai quy vé gia tri hién tai theo mét 1ai suat nhat dinh. L&
suat nay dwoc goi 1a 1ai suat chiét khau cua dy an dau tw.
=Sau dé tién hanh so sanh hién gia cta thu nhap ky vong va
chi phi dau tw, phan chénh l&éch dé chinh la NPV.
cha y
Khi xac dinh NPV, 1ai suat chiét khau dong tién khong phai la
|4 suat cho vay cta ngan hang, |ai suat trung binh nganh,
CPSDV cua DN ma phai la CPSDV cua dv an.
Khi rdi ro ctia dw &an bang véi mere rli ro hién tai cia DN thi
4i suat chiét khau bang CPSDV cta DN.
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2.3.1 Tiéu chuan gia tri hién tai rong (NPV)

Gia tri hién tai rong la chénh léch glwa gia tri hién
tai cua cac thu nhap du tinh va gla tri dau tw ban
dau trong théi gian kinh té cta du an.

NPV = - C, + PVA(FCF, r,n)

C, :Ngudn von ban dau cua dw an
FCF,: Dong tién & thori ky t

n :D&isong kinh té cla dw an

i : L&i suat chiét khau
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2.3.1 Tiéu chuan gia tri hién tai rong (NPV)
Str dung NPV dé Iwa chon dw &an

+ Néu cac du an la doéc lap véi nhau
= NPV>0 : Chap nhan dv an
= NPV<O0 : Loai bd dv an
= NPV=0 - TUy vao sy can thiét cia dy an doi véi DN

+ V&i cac dvw an loai trir nhau

Khi c6 cung mdt suat chiét khau, nén Iwa chon duw &n dau tw co
NPV > 0 va la NPV, SO v&i cac NPV cua nhirng dw an con lai
vl no tao ra dwoc gia tri cho DN, du trang trai chi phi va mang
lai LN cho nha dau tuw.
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2.3.1 Tiéu chuan gia tri hién tai rong (NPV)

Wu diém
= Bang cach hién gia dong tién theo chi phi s& dung von, tiéu chuan
NPV thtra nhan thoi gia tién té, qua dé xac dinh gia tri ting thém duw
kién ma dw &n mang lai cho cb déng.
= L&i suat chiét khau co thé thay déi cho phu hop véi tirng thdi ky phat
sinh dong tién, nén 4p dung dwoc cho cac dw an cé do dai thoi gian
khac nhau.
= Ap dung cho céc dw &n c6 dong tién dac biét.
= Tinh chat bac cau
NPV(A+B)=NPV(A)+(NPV(B)
A va B 1a hai dw an doc lap, (A+B) 1a dw an két hop
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Han ché
Pbi v&i nhivtng dw &n dau tw loai trir nhau, c6 thoi gian hoat dong khac
nhau thi kho dung NPV so sanh va chon dy an.

NPV (ty dong) Théi gian hoat déng (nam)
A 10

5
B 14 10

v'Chuwa tinh dén ty suét sinh 1&i cia von dau tw, nghia la c6 nhirng dw &n
dat dwoc tiéu chudn NPV nhung chwa chac dat dwoc hiéu qua, toc do
sinh I&i theo mong mudn clia nha dau tw. Do dé, khi nguén von dau tw b

gi¢i han thi NPV khong la tiéu chuéan thich hop dé lwa chon du an.

NPV (ty dong) Ty suat sinh 1&i (%)
2.4

12%
B 12 1.8 15%
C 8 1.6 20%

LLO



2.3.1 Tiéu chuan gia tri hién tai rong (NPV)

Y nghla kinh té cua NPV: NPV la gia tri tang thém duw tinh
ma dw an dem lai cho c¢b6 déng ciia DN ngay tai thoi diém
hién tai

Vi du

M6t dy &n c6 von dau tw ban dau 100 triéu, doi sdng dw &n 1 nam, tién
rong nhan dwoc cudi ndm 1 1& 132 triéu, chi phi st dung von 10%.
NPV=-100+132/(1+10%)=20 trd

NPV cua dv an la 20 trd, nhw vay dw an sé lam gia tri DN tang thém 20 trd.
Piéu nay ngu y rang ngay bay gi® DN co6 thé huy dong 120 triéu, st dung
vao dy &n 100 triéu, chia ngay cho cd ddng 20 triéu, mét nam sau thu nhap
bang tién cta dw an du dé hoan tra von dau tw (120) va thanh toan chi phi
st dung von (trd Iai va cb tirc cho cha von) tai mdre (120¥10%) = 12 trd.



Vidu 1

Tinh NPV clia dw an AAA, biét I&i suat chiét khau la 10%
va lwu lvong tién té cua dw an AAA nhw sau (dvt: trd)

Nam 0 1 2 3 4
NCF (1.000) 300 400 500 500
Vidu 2

DN dang xem xét dau tw mot day chuyén SX banh my moi
co tai lieu va dw bao cua cac bd phan lién quan nhw sau:
Von dau tw ban dau 1.500 trd, chi cho von lwu déng hoat
don rong 20 trd, thu thanh ly la 50 trd, DT ban hang 800
trd/nam, chi phi hoat dong m0| nam chwa tinh khau hao
240 trd. Tinh NPV, biét 14i suat chiét khau 12%/nam, thué
suat thué TNDN 25%, thoi gian hoat dong 5 nam. DN ap
dung phwong phap khau hao déu trong vong 5 nam.
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Vidu 3

H3y giap DN Iwa chon dw an theo chi tiéu thong dung
NPV, IRR vOi 2 dw an dwoc xem xét nhw sau (dvt: USD)

Hé thong
A B
Pau tw ban dau 300,000 420,000
CF hang nam 72,000 103,000
P&i séng dw an 6 nam 6 nam

Chi phi str dung von 10% 10%
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2.3.2 Ty suat sinh lgi ndi bd (IRR - Internal Rate on Return)

va ty suat hoan von ndi bd diéu chinh (MIRR - Modified IRR)

Ty suat sinh 10 ndi b (IRR) 13 ty 1€ chiét khau ma tai dé
gia tri hién tai rong cla du an bang 0, nghia la gia tri hién
tai cla dong thu nh&p twong lai can bang voi gia tri hién
tai cla vOn dau tuw.

NV = e CF, , CF,  , OF,. . CF, _

1TIRR )) (1 TIRR )’ ATIRR )*' (A TIRR )"

St dung phwong phap nbi suy
NPV
IRR ~— i ° 1 (i, T i)
NPV |NPV

2
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2.3.2 Ty suat sinh lgi ndi bd (IRR - Internal Rate on Return)

va ty suat hoan von ndi bd diéu chinh (MIRR - Modified IRR)
Str dung IRR dé Iwa chon dw an dau tw

M6t dy an dwoc chap nhan khi suat sinh 10 thwe té cla né IRR
bang hoac cao hon chi phi s&r dung von cua dw an (hoac so sanh
voi MARR — Minimum Acceptable Rate on Renturn)

Néu cac du an la doc 1ap véi nhau

= IRR > CPSDV cula dw an: Chap nhan dw an

* |IRR < CPSDV cua dv an: Loai bdé duv an

= IRR = CPSDV cua du an: Ty thudc vao tam quan trong cta dy
an

V&i cac dv an loai trtr nhau
Chon dw an c6 IRR > CPSDV cua dy an va la IRR,,,, SO VOi Cac
IRR cua nhirng dw an con lai. 230



2.3.2 Ty suat sinh lgi ndi bd (IRR - Internal Rate on Return)
va ty suat hoan von ndi bd diéu chinh (MIRR - Modified IRR)
Uu diém

= Tiéu chuan IRR co tinh dén gié tri thdi gian cua tién té

= Tiéu chuan IRR cho biét mot déng von dau tw vao dw an sé sinh 10
nhw thé nao (ty suat sinh I&i cia von dau tw)

= Tiéu chuan IRR cho phép do lwérng do an toan cda cac dw an thdng
gua muc chénh léch gilra IRR v&i CPSDV (rui ro cua dy an) ma
NPV khéng cho biét diéu nay.

Vidu
A 100 13% 12%
B 50 15% 12%

Dy an A rli ro cao hon dy an B, chi can IRR cla du an A giam
hon 1% thi NPV<0, trong khi IRR cua dw an B phai giam hon
3% thi NPV<O0 231



Han ché

Viéc s dung tiéu chuan IRR co6 thé dan t&i nhirng quyét
dinh sai lam néu khong xem xét ky cang mét s6 van dé sau

= Mau thuan gitra tiéu chuan NPV va IRR khi Iwa chon céc
dw &n loai trlr nhau do quy md dw an khac nhau hodc kiéu
mau cua dong thu nhép khac nhau.

= DONg tién cla dw an la dong tién di vay va dong tién cho
vay

= Lai suat ngan han c6 thé khac 1ai suat dai han theo thoi
gian

= C6 thé 1 dw an c6 nhiéu IRR: Khi dong ngan lwu cla dw
an doi dau 1 1an t - sang + thi s& c6 1 mic lai suat chiét
khau thda NPV=0, nhwng néu duw an c6 dong tién déi dau
nhiéu lan thi sé cé nhiéu |ai suat chiét khau dé NPV=0
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2.3.2 Ty suat sinh lgi ndi bd (IRR - Internal Rate on Return)
va ty suat hoan von ndi bd diéu chinh (MIRR - Modified IRR)

Cam bay 1: Mau thuan giira tiéu chuan NPV va
IRR khi Iwa chon cac dw an loai trtr 1an nhau

Céac DN it khi doi mat v&i cac dw an chap nhan hay
tr bd. Thong thwdrng, DN chi can chon tir mét s6 cac
du &n loai trtr 1An nhau co thé thay thé dworc.

Gia dinh cho san sw Iwa chon gira cac dw an canh
tranh vé&i nhau, DN nén chap nhan duv an lam gia
tdng gia tri cta cai cho cd déng. Po thuwdng 1a du an
c6 NPV cao hon ma khdng nhat thiét phai la dw an co
IRR cao hon vi quy luat cia IRR sé khién DN c6 thé
lam 1an khi chon lwa gitra cac dw an.
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2.3.2 Ty suat sinh lgi ndi bd (IRR - Internal Rate on Return)
va ty suat hoan von ndi bd diéu chinh (MIRR - Modified IRR)

Cam bay 1. Mau thuan giira tiéu chuan NPV va
IRR khi Iwa chon cac dw an loai trtr 1an nhau

Vi du

= Xem xét hai k& hoach st dung tda nha van phong.
Ban dau, DN dinh dau tw $350,000 vao tda nha va
sau do ban di tai thoi diém cudi ndm voi gia
$400,000.

= Con ke hoach th hai bén dwdi, DN dinh cho thue
trong vong 3 nam voi gia cho thué cb dinh hang
nam la $16,000, sau dé ban tdoa nha voéi gia
$450,000.

= Hai dw an c6 dong tién, IRR;'NPV lan lwot nhw sau




Cam bay 1. Mau thuan giira tiéu chuan NPV va
IRR khi lwa chon cac dw an loai trtr 1an nhau

Dong tién ($1,000)

) 0 o
Dy an C, C, c, C, IRR (%) | NPV tai 7%

Dy an ban dau
-350 +400 - - +15.29 +$24,000

Dy an xem xét lai
-350 +16 +16 +466 | +12.96 +$59,000

= Nhan thay ca hai dy an déu la sw dau tw tot; ca hai déu mang lai NPY dwon
Nhirng & ké hoach xem xét lai co NPV cao hon'va vi vay, la sw lwa chon tét hon khi

xét theo tiéu chuan NPV. Tuy vay, ké hoach xem xét lai nay lai khong thé hién mot
IRR cao hon.

= Néu xét theo tiéu chuan IRR, DN sé chon ké hoach ban dau c6 IRR cao hon.

= Neéu DN theo quy luat clia IRR, DN sé& théa man v&i thu nhap kiém dwoc tai mie
[$R5I§ O%%ZQ% nél con DN theo tiéu chi NPV, DN sé co6 thu nhap nhiéu hon & mdrc
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Cam bay 1. Mau thuan giira tiéu chuan NPV va
IRR khi lwa chon cac dw an loai trtr 1an nhau

= Hinh sau day chi rd tai
sao quy luat cua IRR lai
cung cap dau hiéu sai.

= Duwong NPV cua ting
dw an cat nhau tai diém
co lai suat chiét khau
12.26%.

= Néu CPSDV cao hon
12.26%, ké hoach ban
dau véi dong thu nhap
thu hoéi nhanh chdng
cua no, sé la su dau tw
to’g hon. ,

= Néu CPSDV thap hon
12.26%, thi ké hoach
xem xet lai chiém wu
the.

FIGURE 4.4
The initial proposal offers a higher IRR than the revised proposal, but its NPV is

Net present value, thousands of dollars

oot I VIR I N I N A
Pl
80 84 88 9.2 96 100704108112 11.6 120 124

lower if the discount rate is less than 12.26 percent.

RR = 12.96%

IRR = 14.29%

T I N I T A
128132136 140144 148

Discount rate, percent
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Cam bay 1. Mau thuan giira tiéu chuan NPV va
IRR khi lwa chon cac dw an loai trtr 1an nhau

= Vi phu thudc vao lai suat chiét khau, mot trong hai dy an cé thé
tot hon. Gia sir CPSDV 7%, ké hoach xem xét lai chinh la sy
lwra chon tét hon.

= Khi xem xét IRR ctia mbi dy an, IRR 1a 1ai suat chiét khau ma tai
dé NPV bang 0, ltc nay, 14 suat chiét khau ma tai dé, dwong
NPV cat ngang truc hoanh & hinh trén.

= L&i suat chiét khau 15.29% chinh la IRR cla ké hoach ban dau
va 1ai suat chiét khau 12.96% chinh 1a IRR cla ké hoach xem
xét lai. Tuy nhién, theo hinh trén, IRR cao hon dbi véi ké hoach
ban dau khéng co6 nghia la ké hoach nay c6 mét NPV cao hon.

= Ca hai dw an déu c6 cung von dau tw ban dau, nhwng ké hoach
xem Xét lai thi c6 d&i song lau hon. Quy luat cia IRR nham lan
vi thién vé dy an hoan von nhanh véi phan tram sinh 1&i cao
nhwng NPV lai thap hon.
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Cam b3y 1. Mau thuan giira tiéu chuan NPV va
IRR khi lwa chon cac dw an loai trtr 1an nhau

Do d6, cha y rang mot
IRR cao khong phai la cai
cudi cung cua chinh dy an
dé néu DN mudn cac du
an lam gia tang gia tri cua
cong ty.

- Cac dy an c6 thé dem lai
mot IRR chac chan, tin
cay dwgc trong mot thoi
gian lau dai thuwong co
NPV cao hon nhuwng dw
an dem lai IRR cao nhuwng
chét sém.

* Cac dy an loai trtr lan nhau

lien quan t&i kinh phi dau
tw ban dau khac nhau.
Viec xép loai nham lan
twong tw cling c6 thé xay ra
khi so sanh cac dv an coé
cung doi song nhwng lai
khac biét vé kinh phi bo ra
dau tw. Trong trwong hop
nay, IRR co thé nham lan khi
thién ve cac dv an nho voi
ty suat sinh l&i cao nhwng
NPV lai thap.
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Cam bay 2. Dong tién cta dw an la dong tién vay
va dong tien cho vay

Ghi nho dleu kién dé quy luat IRR tién hanh: NPV cla dw &n phai gidm khi
ty 1& |14 suat chiét khau tang lén.

Xem xét cac dv an sau Vidu

Dong tién (ngan d6 la)

Dw an IRR (%) NPV tai 7%
C, C,
A -100 +150 +50 +$36.4
B +100 -150 +50 -$36.4

: M0| dw an déu cé IRR la 50%. No6i cach khac, néu DN chiét khau dong
tién tai mirc 50%, ca hai dw an déu c6 NPV =0

= Quy luat ty 1& sinh 1o sé khong hoat dong dworc trong trrdng ho’p nay, dé
chac chan la khdng roi vao cam bay nay, hay tinh toan NPV cua dw an
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Cam bay 2. Dong tién cta dw an la dong tién vay
va dong tien cho vay

= Phai chang diéu nay cé nghia rang hai dw an déu
hap dan? Rd rang la khéng.

" Trong trwdng hop A, DN b6 ra $100 bay gid va sé
nhan duwoc $150 vao cubi nam, cai nay thi tét hon
SO VOi viéc gui vao bat ky tai khoan ngan hang nao.

= Nhwng con B thi sao? DN dwoc chi tra $100 lac nay
nhwng DN cling sé& phai thanh toan $150 vao cudi
nam, twong dwong véi viec muwon tién tai moc
50%.
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Cam bay 2. Dong tién cua dw an la dong tién vay
va dong tien cho vay

=Néu moét nguo’l hoi ban liéu 50% co phai la ty |€ lai suat tot
khong ban sé& khong thé tra Idi trle phi ban cung biét liéu rang
ngwdi d6 dang duw dinh cho vay hay di vay & mdc 1ai suat do.

*Viéc cho vay tien tai mirc 50% thi kha tuyét (dén chirng nao
ma nguwdi di vay khong chay tron khéi dat nwoc), nhung viec
di vay tai mirc 50% thi thwdng khong phai la moét giao dich tot
(trtr phi ban mudn tron chay khoi dat nwéoe).

=Khi ban cho vay tién, ban mudn mot ty suat sinh o1 cao.
Nhwng khi ban di vay tién, ban lai mudn mot ty I& 1di suat thap.

Quy luat ty suat sinh loi sé bi dao ngworc lai: Khi NPV cao
hon tal murc 13i suét chiét khau tang lén, mot dw an dwoc
chap nhan chi khi IRR ctia n6 thap hon chi phl co hdi cua
von.



Cam bay 2. Dong tién cta dw an la dong tién vay
va dong tien cho vay

Sw khac biét gitra dong tién cho vay va dong tién di vay

L3i suat cho vay (IRR) cang cao L3i suat cho vay (IRR) cang thap
cang tot cang tot

Khi xac dinh NPV, |3i suat chiét  Khi xac dinh NPV, i suat chiét
khau la CPSDV hay chi phi co hdi  khau la |3i suat tai dau tw khoan

clia vOn tién nhan dwoc & nam 0
L3i suat chiét khau tang thi NPV L3i suat chiét khau ting thi NPV
giam va ngwoc lai tang va nguorc lai

Khi IRR>L3i suat chiét khau thi Khi IRR>L3i suat chiét khau thi
NPV>0, dw an dwoc chap nhan  NPV<0, dv an bi loai bo
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Cam bay 3. L& suat ngan han c6 thé khac |ai
suat dai han

Khi nghién ctru cac tieu chuan NPV va IRR cua dy an, dé
don gidn héa van dé, lai suat chiét khau dwoc gia dlnh
khong thay ddi trong subt thoi gian thwc hién dy an.

Trong thuwc té, 1ai suat thay dbi theo thdi gian, 18 suat ngan
han thuwdng thap hon lai suat dai han.

DOi voi tiéu chuan NPV, du lai suat chiét khau c6 thay doi
theo thoi gian cung khong gay kho khan trong viéc xac dinh
NPV, ta chi can st dung lai suat chlet khau thich hop voi
ttrng thoi diém phat sinh cac khoan tién.

P6i voi tieu chudn IRR, ta chap nhan dy &n néu
IRR>CPSDV cua dv an. Trong truo’ng hop co sw khac biét
vé |di suat gilba cac khoan dau tw cé ky han khéac nhau, IRR
phai dwoc so sanh v&éi CPSDV binh quéan gia quyen duoc
tinh toan rat phuc tap. Do vay, tieu chuan IRR tr& nén khé
s dung hon so véi tiéu chuan NPV.



Cam bay 4. IRR da tri

P6i v&i cac dw an binh thuo’ng dong tién chi doi dau 1 Ian tw
am sang dwong va chi c6 1 mic & suat chiét khau dé
NPV=0.

Tuy nhien, doi v@i cac dv an co dong tién d6i dau nhiéu lan
s& cO nhiéu |ai suat chiét khau dé NPV=0.

Vidu

Cong ty King Coal dang xem xét mét dw an khai thac mo
than.

Dw an doi hoi mét khoan dau tw $22 trieu va ky vong dem lai
mot dong thu nhap bang tién $15 triéu trong moi ndm tlr ndm
1 dén nam th 4.

Tuy nhién, cong ty budc phai cai tao lai vung dat v&i mee chi
phi $40 triéu. Biét chi phi co héi cta von la 10%, dw an co
NPV 1a $7 triéu. "
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Cam bay 4. IRR da tri

= Liéu mo than c6 dang gla dé khai thac? Quy luat IRR don
gian - la chap nhan néu IRR Ion hon CPSDV - trong
trwdng hop nay sé khong giup ich dwoc gi.

= Gia st theo hinh trén, v&i mét chi ph| st dung von thap
(thAp hon 6%), thi dw an sé& c6 NPV am.

= Dw an co mét NPV duong chi khi lai suat chiét khau nam
glua 6% va 28%. Do vay, néu CPSDV nam trong khoang
nay thi dw an sé dwoc chap thuan, ngoai khoang nay thi
NPV lubn am va dw an sé bi bac bo.

= Nhw vay, khi c6 sy thay doi nhiéu lan trong biéu hién cla
dong tién, quy luat IRR sé khong hoat dong, nhwng quy
luat cua NPV thi luén luén dwoc tién hanh.
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2.3.2 Ty suat sinh lgi ndi bd (IRR - Internal Rate on Return)

va ty suat hoan von ndi bd diéu chinh (MIRR - Modified IRR)

Ty suat hoan voén néi bd diéu chinh
(MIRR)

Khi tinh IRR, dong tién thwdng dwoc gia
dinh tai dau tw & mlc ty suat sinh loi la
IRR. Diéu nay thwdng khong hop ly trong
thye té.

Hon nira, dé tim dwoc IRR, ta phai ding
phwong thirc ndi suy gan dang va co
nhiéu trwdng hop modt dw an co nhiéu gia
tri IRR khac nhau.

Do d6, dé khac phuc, tiéu chuan MIRR
(Modified Internal Rate of Return) dwgc st
dung vé&i gia dinh dong thu nhap cua dw
an dwoc tai dau tw véi mere sinh I&i nhat
dinh (thwéng gid dinh bang véi CPSDV
cua dw an).

Ca IRR va MIRR déu phan anh ty
suat sinh Ioi trén von du kién cia dw
an, sy khac biét chi & gia dinh |ai
suat tai dau tw. Do gia dinh |ai suat
tai dau tw bang CPSDV cua duw an
hop Iy hon, nén MIRR chinh xac
hon.

Gia dinh 1ai suat tai dau tw bang voi
CPSDV cua duv an duoc giai thich
nhw sau: Gia si*r DN dang huy déng
von v&i CPSDV cho du an 1a 10%,
néu st dung thu nhap cta dy an dé
tai dau tw, DN s& khéng phai huy
ddng von véi chi phi 10%, hay noi
cach khéc, khi str dung thu nhap cua
dw &n DN d3 tiét kiém 10% CPSDV
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2.3.2 Ty suat sinh lgi ndi bd (IRR - Internal Rate on Return)

va ty suat hoan von ndi bd diéu chinh (MIRR - Modified IRR)

= Gid dinh rang tat ca thu nhap
cia dv an déu dwoc mang di
tai dau tw voi ty suat loi nhuan
tai dau tw bang véi CPSDV cla
dw an.

“Goi TV la gia tri t&¢i han
(terminal value) cua dong thu
nhap tvr dy an (hay gia tri
twong lai & cudi chu ky khai
thac dw an cua cac khoan thu
nhap), ta co TV=FVA(i,n)

FVA * (1+MIRR)™ - C, = 0

_ |Fva
MIRR = , 1
C o

Vé mat ky thuat tinh toan, MIRR |a 14
suat chiét khau ma tai do gia tri hién
tai cia dong von dau tw vao dw an
bang hién gia gia tri t&i han cia dong
thu nhap t&r dw an, vdi gia dinh cac
khoan thu nhdp t&r dw an dwoc tai
dau tw tai mirc CPSDV cla dy an.

Lwa chon dvw an theo MIRR

= MIRR>Chi phi st dung von cla
dw an (chap thuan)

= MIRR<Chi phi s&r dung von cua
dw an (loai bd)



Vi du

M6t dw &n c6 CPSDV cla dw an 10% va NCF nhu sau

Nam

0

3

A

NCF (ty dong)

-30

-30

44

44

44

= Gia tri ky vong cua dong thu nhdp & nam thw 4

= 44*FVFA(10%,3) = 145,64 ty dong
= Gia dinh |ai suat tai dau tw bang véi CPSDV clia dy an
= Gid tri hién tai cta von dau tw

= 30* PVF(10%,1) + 30 = 57,27 ty dong

*MIRR = 26,3%




2.3.2 Ty suat sinh Igi ndi bd (IRR - Internal Rate on Return)
va ty suat hoan von ndi bd diéu chinh (MIRR - Modified IRR)

Y nghia kinh té cua chi tiéu IRR

IRR |4 ty suat sinh 1&i dw kién caa dw an.

V& mat tinh toan, tim IRR la tim I&i suat chiét khau dé NPV=0.
Khi xac dinh IRR, dong thu nhap cua dw an da duoc ngam gia
dinh sé tai dau tw v&i mere sinh 1o chinh bang IRR.

Vi du

= IRR = 12%, nghia la vén dau tw vao dw an sé sinh 1&i 12%/nam. Néu dong thu
nhap dwoc tai dau tw v&i mae sinh I&i 12% thi ty suét sinh I&i trén vén cha dy an
1a 12%, néu tai dau tw véi ty suat sinh I&i thap hon 12% thi IRR < 12%.

= IRR = 12% la ty suét sinh I&i dw kién (ky vong). Ty suét sinh 1 thuc thé cé thé
cao hon hay thap hon 12% va chi xac dinh dwoc khi dw an két thuc.

= Khi st¢ dung IRR dé Iwa chon dy an, trwong hop du an la doc 1ap, phai so sanh
IRR v&i CPSDV cua dv an.



2.3.2 Ty suat sinh Igi ndi bd (IRR - Internal Rate on Return)
va ty suat hoan von ndi bd diéu chinh (MIRR - Modified IRR)

Y nghia kinh té cta chi tiéu MIRR

MIRR la ty suat sinh I&i trén von dau tw cha dw an, voi dong
thu nhap cla dw an dwoc tai dau tw véi mde sinh 1o nhat
dinh, gia dinh la bang vé&i CPSDV cla du an.

Khi 6, vé mat ky thuat tinh toan, tim MIRR la tim lai suat chiét
khau lam can bang gia tri twong lai ciia dong thu nhap dwoc
hién gia vé ky 0 v&i gia tri hién tai cua von dau tuw.

Vi du
NCF hang nam ctia mét dw an nhw sau (dvt: ty dong)
Nam 0 1 2 3
NCF (30) 12 14,4 17,28

Gia s cac khoan thu nhap nay cua dw an dwoc tai dau
tw voi |di suat chiét khau r bang 10%/nam.Tinh MIRR?
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2.3.3 Chi s0 sinh & (PI - Profitability Index)

= Chi tiéu PI ciing c0 phl’]in? wu digm va_han ché nhuw chi ti€y NPV.
Tuy nhién NPV 1a mét so.tuyét doi con Pl 1a mét so twong doi, bieu
thi'cua cai tao ra tren 1 dong dau tuw.

= Viéc lwa chon danh muc dy an dau tw loai_trtr nhau trong diéu kién
ngan sach gi&¢i han thi se can c vao bang xép hang cac dw an

loai trir nhau theo tiéu chuan PI thay vi tiéu cﬂuan NPV.

= Nguyén tac lwa chon Cc v NPV
PI = — - 17
Néu cac du &n l1a doc 1ap véi nhau C, C,
PI>1: Chap nhan duv an.
Pl<1: Loai bo duv an.

Pl=1: Tuy tdm quan trong cla dw an dbi vé&i DN

V&i cac dv an loai trtr nhau
Chon du an co6 Pl I&n hon 1 va la Pl I&n nhat.
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2.3.3 Chi s0 sinh & (PI - Profitability Index)

Vi du

Chi phi st dung ngudn von la 10%.
Nam 0 1 2 3 4 NPV(10%) IRR

NCF (600) 250 250 250 250 192,47  24,1%

Viéc dau tw sé thu hdi lai chi phi dau tw ban dau

cong thém NPV twong dwong 32% cua chi phi dau

tw ban dau. pr = =247 000 _ .
600
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2.3.4 Thoi gian hoan von (PBP - Payback Period)
va thdi gian hoan von chiét khau (DPBP -
Discounted Payback Period)

= Thoi gian hoan vén la khodng thdi gian can thiét dé dy an
thu hoéi dwoc von dau tw ban dau. Vi vay, phwong phap
nay xac dinh s6 ndm can thiét dé thu nhap cia duy an
trong twong lai A0 hoan lai von dau tw ban dau.

=Xét theo phwong phap danh gia thu hoi von, thdi gian
hoan von cang ngan, dw an dau tw cang tot.

= Trwédc hét, 1ap thoi gian hoan von tdi da co thé chap nhan
dwoc, dw an nao cé thdi gian thu hdi von dai hon thoi
gian nay sé bi loai bd, dw an nao co6 thdi gian thu héi von
ngan hon thoi gian nay sé dwoc chap nhan.
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2.3.4 Thoi gian hoan von (PBP - Payback Period)

va théi gian hoan von chiét khau (DPBP -
Discounted Payback Period)

Th&i gian hoan von gian don (PBP - Payback Period)

Phwong phap nay dwoc tinh bang cach lay von dau tw ban

dau trwe dan vao thu nhap rong cta dw an cho dén khi thu hoi
hét von.

Theoi gian S6 nam truéc Chi phi chwa thu héi dau nam
hoanvon -  khithuhoi  +
gian don toan bd von Dong tién trong ndm thu hoi toan bd vén
Vidu
Nam 0) 1 2 3 4
NCF (8.000) 3.000 4.000 5.000 5000
NCF tichluy | (8.000) | (5.000) | (1.000) | 4.000 | 9.000

Pap an: PBP=2+1000/5000=2,2 nam
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2.3.4 Thoi gian hoan von (PBP - Payback Period)
va théi gian hoan von chiét khau (DPBP -
Discounted Payback Period)

Th&i gian hoan von gian don (PBP - Payback Period)

= Tiéu chuan thoi glan hoan von gian don, khong
c6 chiét khau nay co nhiéu han ché va duoc
danh gia thap hon so v&i nhivng tiéu chuan trén.

= 3 han che quan trong cua PBP la (1) toan bd
dong tién sau thoi glan hoan von bj bo qua hoan
toan, (2) dong thdi con bé qua két cau cua dong
tién theo thoi ‘gian trong thei ky hoan von, (3)
khong cho biét dw an sé& lam gia tri DN tang
thém bao nhiéu.

= Thoi glan hoan von mang tinh chd quan, khéng
c6 co s& nao dé xac dinh.



2.3.4 Thoi gian hoan von (PBP - Payback Period)
va théi gian hoan von chiét khau (DPBP -
Discounted Payback Period)

Th&i gian hoan von gian don (PBP - Payback Period)

Mac du ton tai nhivtng han ché nhat dinh nhuwng PBP
cliing c6 nhirng wu diém sau
= Dé tinh toan, thich hgp cho cac DN vira va nho. Cac

DN c6 khé khan vé vén clng thuwdng wu tién cho cac
dw an co thoi gian hoan von nhanh.

= Mat khac, thdi gian hoan von nhanh hay cham ciing
1a 1 can clr dé danh gia rai ro ctia dw an, cac khoan
tién nhan dwoc trong twong lai xa thuo’ng cO rui ro
cao hon trong twong lai gan, do vay, tieu chuan PBP
thich hop cho viéc Iwa chon dy an dau tw tai cac
qudc gia cé nguy co cao vé chinh tri.
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Mot so trwdng hop dac biét

Lwa chon dw an loai trir nhau c6 d&i song kinh té khéng bang nhau

Pé Iwva chon dwoc dw an phi hop, cé6 2 phwong phap dwoc
str dung

Phwong phap chudi thay thé (Replacement Chain Method)

Phwong phap chudi tién déeu twong dwong hang nam
(Equivalent annual annuity method - EAA)



Mét s trwdng hop dac biét

Lwa chon dw an loai trir nhau c6 d&i song kinh té khéng bang nhau

Hai dw an loai trtr cé dong tién nh Vi du
= Khi cac dw an doc 1ap sy w0 ™ 9 fen i '

vGi nhau, sy khong dong Dy an A: NPV = 23,3 (r = 10%)

nhat vé thoi gian khong Nam 0 1 2 3

quan trong b&i vi méi dw NCF 300 | 130 | 130 | 130

an dwgc phan tich riéng
va bo qua dong tién cua Dy an B: NPV = 32,6 (r = 10%)

cac dw _an khac, do dé — T T T :

6
viéc chap nhan hay loai [ ner | w0 |10 | 120 | 120 | 120 | 120 | 120

bd mot dw an twong doi

don g'an Can ¢l vao tiéu chudn NPV dy an B sé& duoc

= Khi Can phé| lwa chon chon. Tuy vay quyet dinh trén la khong hop ly,
: ; vi néu chon du an A, DN cé mot quyen chon la

m‘ét tl’Oﬂg 2, dU’ ‘é;n |Oa| thwe hién mot duw an dau tw m&i A* & cudi nam
trr nhau co thoi glan thir 3 v&i dong tién glong nhv dw an A, va dy

an nay clng lam tang gia tri DN. Trong trvong
hoat dong khac nhau hop nay tong NPV cua 2 dy an A va A* chua

tieu chuan NPV khong chac da thap hon NPV cla dy an B
phai la tiéu .chuan thich
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Lwa chon dw an loai triv nhau c6 d&i séng kinh té khong bang nhau
Phwong phap chudi thay thé (Replacement Chain Method)

Phu’o’ng phap chu0| thay the (Replacement Chain Method)
cod wu diém la dé hiéu, cé the ap dung trong trwvong hop dong
tién cla chu ky sau khéng gidng chu ky truée.
Pé 4p dung dwoc phwong phap nay, phai cé 2 diéu kién sau
= Th& nhat: Cac dw an thudc loai cé thé 1ap lai.
= Th& hai: Bbi s chung nhd nhat cua doi song cac dw an
phai nhd hon ddi sbng cta san pham.

Tuy vay sé la kho khan khi dw an A c6 doi song 10 nam, con
dw an B la 13 nam, khi dé dw A phai Iap lai 13 Ian con B phai
1ap lai 10 lan (bdi s6 chung nhé nhat cta 10 va 13 1a 130).

Mat khac neu doi song cia san pham duwdi 130 ndm, thi viéc
kéo dai doi song cua cac dw an téi 130 ndm la khdng hop ly.
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Lwa chon dw an loai triv nhau c6 d&i séng kinh té khong bang nhau

Vi du

Gia sir mét céng ty phai lwa chon mua
mot trong hai may Al va A2. May Al co
thdi gian sir dung la 2 nam, may A2 cé
thdi gian s dung la 4 ndm. Dong tién dw
kién dwoc cho nhw sau (dvt: trd)

Lwa chon dw an thich hop bang céach st
dung mét trong cac phwong phap sau

= Phwong phap chudi thay thé

= Phwong phap dong tién déu twong

=1 TPaVlaVWal

Gia st rang cdng ty c6 thé mua may Al
khac & cudi ndm the hai (dw an nay goi la
A1) va dong tién cda né gibng nhw Al. Nhw
vay, ching ta sé& tién hanh so sanh NPV
cla may A2 v&i may (A1+A'l). Ta c6 bang
sau (Dv: trd)
Nhw vay, NPV cia may (A1+Al) I&én hon
NPV cia may A2 do d6 chon may (A1+A'l)
la thich hgp hon.

May 0 1 [ 2] 3] 4 NPV véi May 0 1 2 3 4 | NPV véi
i=10% i=10%
Al | -1.000 | 900 | 900 | - - ? Al | -1.000 | 900 | 900 562
A2 | -1.500 | 685 | 685 [ 685 | 685 ? e, — 900 | 900 T
. ..« P A _ 1m0 ) 1.000
Va&i lai suat chiét khau i = 10%, NPV cua A1+~ | -1.000 1900 | 100 T 900 1 900 1026
may A2 cao hon. Tuy nhién néu s dung 1
A2 | -1500 [ 685 | 685 | 685 | 685 671

may Al sau 2 ndm c6 thé dem sb tién thu
hoéi dwoc dau tw vao mot dy an khac dé sinh
|&i. Chinh vi vay, sy so sanh NPV cua hai
dw an nhw trén la khong thich hop.
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Mot s trwdng hop dac biét

Lwa chon dw an loai trie nhau khi co mau thuan trong viéc xép hang
dw an theo tiéu chuan NPV va IRR

Péi v&i mét dy an déc 1ap,
khi s&¢ dung tiéu chuan NPV
va IRR dé thdm dinh, thi
ludn cho cling quyét dinh, vi
néu IRR > CPSDV cua dw
an thi NPV > 0. Trong
trwdng hop nay, dy an sé
dwoc chap thuan.

Tuy vay khi lwwa chon mot
trong s6 cac dw an loai trov
nhau, mau thuan cé thé
xuat hién khi xép hang duw
an theo tiéu chuan NPV va
IRR. Diéu nay sé gay khé
khan cho viéc ra quyét dinh
dau tw cua DN.

Vidul
Hai dw &n X va Y loai trir nhau, cé dong tién nhw sau
Dv an 0 1 2 3 NPV (i = 10%) IRR
X -345 150 150 150 28,04 14,6%
Y -120 105 30 15 11,52 17, 7%
X-Y -225 45 120 135 16,52 13,5%

S6 liéu trén bang cho thay néu xép hang duw an theo
NPV thi dy an X cao hon dy an Y, nhwng theo tiéu
chudn IRR thi Y lai c6 th&r hang cao hon

Nguyén nhan

Sw khéac biét vé quy m6 dw an, qui mo cua dw an biéu thi qua von
dau tw va dong thu nhap.

Quy md cb6 anh hudng Ién téi NPV, néu IRR cla hai dw an bang
nhau, thi dy an nao cé quy mo I&én hon thwdng co NPV cao hon,
Trong vi du trén quy mé cua dy an X I&n hon dy an Y, do vay mac
du IRR thdp hon nhung NPV ctia X van cao hon Y




Mot s trwdng hop dac biét

Lwa chon dw an loai trie nhau khi c6 mau thuan trong viéc xép hang
dw an theo tiéu chuan NPV va IRR

Vidu 2

Dy an

PV
i= 6%

NPV
i=12%

IRR

-1000
-1000

500
100

400
300

300
400

100
600

158,8
172,4

42,4
-5,53

14,49%
11.8%

Nguyén nhan

Sw khac biét vé kiéu mau
cta dong tién va |ai suat tai
dau tw.

Cac dw an tao ra dong thu
nhap I&én ngay nhixng nam
dau (dv an A), thwdng cod
NPV va IRR cao hon NPV va
IRR clia dw an ma dong thu

S6 liéu trén bang cho thdy néu lai suat tai dau tw 1a
12% thi NPV(A) = 42,4 > NPV(B) = -5,53. Trwong hop
nay khong co mau thuan trong xép hang dw an.

Nhwng néu lai suat tai dau tw chi la 6% thi NPV(B) =

172,4 > NPV(A) = 158,8. Mau thuan trong xép hang
dw an xuat hién

nhap I&én xuat hién vao céac
nam cudi (dw an B), tuy nhién
wu thé nay chi co6 khi dong
thu nhap dwoc tai dau tw voi
|4i suét cao.

Mau thuan trong xep hang cac duy an co sy khac biét vé kiéu mau dong tién la do sw
khac biét trong gia dinh lai suat tai dau tw.Néu khi xac dinh ty suat sinh I&i noi tai ta
cung gia dinh lai xuat tai dau tw bang chi phi st dung von cta dy an thi mau thuan
sé duwoc loai trw.



Mot s trwdng hop dac biét

Lwa chon dw an loai trie nhau khi c6 mau thuan trong viéc xép hang
dw an theo tiéu chuan NPV va IRR

Khi c6 mau thuan trong viéc xép hang dy an theo tiéu chuan

NPV va IRR, viéc Iwa chon sé can clr theo tiéu chuan NPV vi

= Gia dinh 14i suat tai dau tw dong thu nhap la chi phi s dung
von cla du an, hop Iy hon gid dinh tai dau tv theo IRR
(trwdng hop mau thuan xép hang 1a do suw khac biét vé kiéu
mau dong tién nhw trwdng hop xay ra doi véi dw an A va B)

= Muc tiéu quan tri tai chinh 1a tdi da hoa gia trj tai san cla cb
dong (truéng hop mau thudn xép hang la do sy khéac biét vé
gui mé cua dw an nhuw dy an X va Y)



M6t so trudng hop dac biét

Lwa chon dw an loai trtv nhau khi c6 mau thuan trong viéc xép hang
dw an theo tiéu chudn NPV va IRR

Vidu3 Dw an Nam O Nam 1 Nam 2 Nam3 NPV (10%) IRR
X (1.200)|  1.000 500 100
Y (1.200) 130 600 1.080

Qua sb liéu hai dy an Xva | ™

Y cho thay néu Iwa chon v
theo tiéu chuan NPV ta sé& / -
chon dy an Y con néu lwva
chon theo tiéu chuan IRR

ta s€ chon dy an X. Giai e

thich nguyén nhan?

Trwong hop két qua Ilwa -
chon cua hai phuwong phap g \ ial
hoan toan trai nguwoc nhau
thi nén Chon phu:o’ng BUIY o

nao, dw an nao?



Mot s trwdng hop dac biét

So sanh va lwa chon dw an trong diéu kién ngan sach bi gi¢i han

Gi¢i han ngudn von goém 2 loai la gi¢i han bén trong (soft rationing) va
gi¢i han bén ngoai (hard rationing)

= Gioi han bén trong: gioi han von dau tw do tw ban than cong ty thay
rang khong du nang lwc quan ly khi m& rong quy mdé dén mot mure
nao do, mac du kha nang huy dong da sé von dé thwe hién tat ca cac
dw an. Gidi han bén trong khdng lam phét sinh thém khodn chi phi
nao cho cong ty.

= Gi&i han bén ngoai: cong ty khéng thé huy déng du s von can thiét twy
thi trvdng vi nhirng ly do nhw quy mo cong ty qua nho, chua thu hut
dwoc sw chi y cha cac nha dau tw, do khing hoang kinh t& lam cac
nha dau tw that chat chi tieu., GIO’I han bén ngoai sé lam gia tang
CPSDV cua coéng ty, khi do két qué danh gia cac dv an dau tw phai
dwoc xem xeét lai.

Thong thwong, chitiéu Pl s€ pha hop trong trwdong hop xep hang dw an
khi ngan sach dau tw bi gi¢i han. Dung chi tiéu nay ta co thé Iya chon
mot td hop cac du an co tbng NPV cao nhat hay ndi cach khac voi mot
ngan sach bi gi&i han c6 thé tao ra tbng cla cai ién nhat. 274



Mot s trwdng hop dac biét

So sanh va Iwa chon dw an trong diéu kién ngan sach bi
gi®i han

Trinh tw lwa chon dw an

Tinh toan chi tiéu danh gia
dw an dwoc lwa chon cho tat
ca cac du an dau tw.

Sap xép cac du an theo th
tw chi tiéu danh gia dv an
dwoc Iwa chon tlr cao xudng
thap.

Bat dau tir dw an co chi tiéu
danh gid dwoc lwa chon la
cao nhat theo th tw cho dén
khi nao toan bd ngan sach
von dau tw dwoc dung hét.

Trwdng hop ngan sach vén dau tw khdng

ding hét vi dw an cudi clng cé von dau tw

I&n hon ngan sach vén dau tw con lai, co 3

phwong an lwa chon

= Tim mét t&6 hop dw &n mai co thé bao géom
1 vai dw an nhé hon, cho phép st dung hét
ngan sach, nhuwng NPV cao nhét.

= C6 gang na&i 1dng rang budc vé ngudn vdn
dé c6 da von chap nhan dy an sau clng.

= Chap thuan cang nhiéu dw an cang tét, va
dau tw ngudn von thra vao cac ching
khodn ngan han cho dén th&i doan sau,
hodc s dung nguén vén thira dé tra no
hodc gidm cd phiéu thuworng dang Iwu hanh.



Mot s trwdng hop dac biét

So sanh va Iwa chon dw an trong diéu kién ngan sach bi gi&i han

Trong diéu kién han ché cta ngan sach cta DN nam nay la $65,000
cho viéc dau tw cac dy an, ban hay giup DN lwa chon cac dy an
dau tw theo chi tiéu danh gia dw an dwoc Iwa chon la PlI.

Dw an C, IRR (%) NPV ($) Pl
A 1,000 18 100
B 10,000 25 13,000
C 10,000 37 11,000
D 15,000 20 11,000
E 25,000 26 1,000
F 30,000 28 42,000
G 35,000 19 15,000
H 50,000 15 12,000
Chi tiéu Céac dw an dwoc chon Tong von dau tw Tong gia tri NPV

Pl

?

?

?




Lwuy

= Khi thiét 1ap 1 dv an dau tw, van
dé quan trong va can thiét 1a phai
wé&c tinh dwoc thu nhap, chi phi va
LN, cac dong tién vao, ra cla dy an
dé tinh dwoc dong tién chiét khau.
Tuy nhién, chung ta van phai quan
tam xem xét dén viéc dinh gia
quyén chon, lwong hoa cac bat on.
Chang han nhw, néu gilra 2 hé
théng may nd, A chay bang dau, B
vlra chay bang dau, vira cé thé
chay bang ga, NPV A > NPV B > 0.
Cé thé luc nay A s& dwoc chon,
nhwng gia str trong khoang 3 nam
nira trong twong lai, gia dau ting
dang ké thi chon A sé 1a khong sang
sudt, khdng nhin xa trong rong.

Dang 18, khi tham dinh dw an,
néu co cach tinh toan hop ly
va xem xét dén gia tri quyen
chon (dwa trén thong sO lai
suat mirc do bat on, gia tri
dau tw ...) dé phan tich thi B
sé dwo’c chon, vi A cé quyén
chon gié tri bang 0 do khéng

co co hoi nao duoc tao ra tw
rAc hat An
Do do, ba buwdc trong nghien

cku va thdm dinh dw an phai
la

= Phan tich quyet dinh (Doanh
thu, chi phi, rui ro .

= Pinh gia quyén chon

= Danh gia dong tién chiét
khau (Discounted Cash
Flow) 77



Bai tap 1

Cong ty ABC dang thAm dinh dé Iwa chon mot trong 2 dw an loai trir nhau.
Dy 4n A c6 vOn dau tw 13 400 trieu déng, d&i sOng kinh té 20 ndm, ngan
lLu rong 64 tri€u/ nam.

Du an B sir dung cong nghé thap hon nén vin dau tw ban dau chi can 120
triéu dong, doi sdng kinh té 20 nidm. Do céng nghé lac hau nén mirc tiéu
hao vat tw cao hon va ning suat lao d&ng thap nén ngan lwu rong hang
nam chi 13 27,2 triéu ddng/nam, chi phi str dung von clia 2 dw an déu la
10%

= Tinh IRR va NPV cUa trng duw an

= Xac dinh |3i suat chiét khau dé NPV cla 2 dw 4n bang nhau, vé do thi biéu
dién

= V&i I5i suat chiét khau 13 bao nhiéu sé tao ra mau thuln trong xép hang
dw an theo tiéu chuan NPV va IRR?

= Tai sao khi c6 mau thuln trong xép hang du 4n theo NPV va IRR ngudi ta
|ai Lwu tién chon theo tiéu chuan NPV?



Bai tap 2

Cong ty A dang xem xét du 4n xay dwng mot xwdng san xuat bot gidt cé
d&i sbng kinh té 10 nam.

May mdc, thiét bi can phai mua cé gia 20 ty dong, chi phi van chuyén, lap
dat, chay thlr 300 triéu dong.

Khi dw an di vao hoat dOng gia tri tai san Ilwu dbng cla cong ty phai tang
thém (so v&i khi khong cé dw an) la 3 ty dong, nhwng cong ty cling chiém
dung thém cla nha cung cap, nhan vién va nha nwdc 1ty dong.

= VOn dau tw ban dau cla dw 4n 1a bao nhiéu?

= Nim trudc cong ty d3 chi 100 triéu dong cho cac hoat déng khdo sat,
thiét ké va tw van lién quan t&i dw 4n. Cac khodn chi phi nay cé dwoc tinh
vao vOn dau tw cla duv an hay khong?

= M4y mac thiét bi cla dy 4n dwoc lap dat trong mot phan xwdng cli co
san tlr trwdc, néu khong str dung vao dy an nha xwdng cé thé cho thué
v&i dong tién hoat ddng sau thué 300 triéu/ ndm. Dong ti€én nay cé duworc
tinh vao dong tién cla du an hay khéng? Néu duoc tinh cac khodn nay sé
dwoc vao dong tién nhw thé nao? Cho biét chi phi st dung von cla dw an
1a 12%.



Bai tap 3

Cong ty B dang wdc lvong dong tién hoat ddng sau thué (OCF) trong ndm
dau tién( nam 1) clia mot dy én.

Cac s lieu dwoc dy kién nhuw sau

= San lwong tiéu thu 150.000 chiéc, v&i gid ban 200.000 dong/ sdn pham

= Chi phi bién d6i 120.000/ san pham

= TAng chi phi cb dinh 2 ty déng/ nam

= Chi phi khau hao nha xwéng, thiét bi 10 ty/ ndm

= L3i tién vay 2ty/ ndm

= Thué suat thué thu nhap doanh nghiép 25%

Cho biét

= OCF nam dau tién clia dw an 13 bao nhiéu?

= Néu dy 4n dwoc trién khai sé lam ting dong ti€n sau thué clia du an khac
3ty dong/ ndm, viéc nay co lam thay dbi OCF ndm dau tién hay khéng?

= Néu thué suat thué thu nhap la 40%, OCF ndm dau tién |a bao nhiéu?



Bai tap 4

Cong ty T&T dang tham dinh mot dy &n v&i céc sb lieu sau

VOn dau tw ban dau vao tai san cd dinh 100 ty dong, vao von lwu dong

hoat ddng rong (NOWC) 5 ty dong, d&i sbng dw an 5 n3m.

San lwong tiéu thu duw kién 50.000 sp/ ndm. Cin clr mat bang gid ca hién

tai cong ty dinh gia ban dy kién 300.000 d6ng/ SP, chi phi bang tién bang

60% doanh thu.

Tai s@n cb dinh cla duv 4n dwoc khau hao bang phwong phap khau hao déu

trong thdi gian 5 ndm, gia thi trwdng dw tinh khi thanh ly 2 ty dong.

Thué suat thué TNDN 25%

Yéu cau

= Xac dinh dong tién cla dw an vdi gid dinh ty 1& lam phat trong 5 ndm toi
la 0%/ nam

= Xac dinh lai dong tién cla dw an vdi gid dinh ty 1& lam phat trong 5 nam
t&i 13 10%/ ndm. Biét rang lam phat sé& lam ting gid ban san pham, chi phi
bang tién, von lwu ddng hoat dOng rong va gid thi trwd'ng cla tai san
thanh Iy bang ty 1& lam phat.

= Xac dinh NPV cla du an, biét chi phi st dung vOn cla dw an 13 18%, chi
phi nay di tinh t&i yéu tO lam phat 10%/ ndm (L3i suat chiét khau danh

I . {



Bai tap 5

MOt cong ty sdn xuat gidy du dinh thay thé mot thiét bij cii, lac hau bang
thiét bi m&i hién dai hon.

Thiét bj cii con st dung dwoc trong thdi gian 6 ndm va dem lai dong tién
hoat dOng (OCF) 240 triéu/ ndm. Néu thay thé, thiét bi cii c6 thé dwoc ban
& thoi diém hién tai va dem lai khodn thu bang tién (sau khi d3 trir thué
thu nhap) 1a 800 triéu dong.

Thiét bi m&i cé nguyén gia 1.600 triéu (gid mua cdng chi phi van chuyén,
lap dat) va ky vong dem lai dong tién hoat dong 420 triéu dong/ nim,
trong thQi gian 6 nam.

Cho biét

= Néu thu nhap thanh ly cla thiét bi m&i sau 6 ndm s dung 13 200 triéu
dong, thi cong ty cé nén thay thé thiét bj cii bang thiét bi m&i hay khéng?
Biét chi phi st dung von cla dw an 1a 15%.

= Thu nhap thanh Iy cla thiét bj cii bang bao nhiéu dé NPV cla dy 4n bang
0?



Bai tap 6

Cong ty Bach tuyét dang xem xét 2 dw an Ava B.

Dw an A c6 vOn dau tw ban dau 10 ty déng va s€ tao ra dong tién sau thué
3 6 ty dOng trong thoi gian 2 ndm.

Dw an B ciling co vOn dau tw ban dau 13 10 ty, nhwng sé tao ra dong tién
sau thué 13 3,3 ty/ ndm, trong th&i gian 4 nam.

Cé hai dw an déu c6 chi phi st¢ dung von 13 10 %.

Cho biét

= Néu cac dy an trén |a cic dw an ddc lap, cong ty nén chap thuan dy an
nao?

= Néu cac dy &n loai trtr nhau va cé thé 13p lai m3i m3i dy an nao duoc
chap thuln ( st dung phwong phap loat thay thé va phwong phap dong
tién déu hang ndm twong dwong - EAA)



Baitap 7

Cong ty ABC dang str dung mOt TSCD, nguyén gid 75 triéu dong, thoi gian
st dung 15 ndm, d3 st dung 5 n3m, thu nhap thanh ly khi hét han st dung
. 0, dwoc khau hao theo phwong phap khau hao déu.

Cong ty dw dinh thay thé tai san trén bang mot tai sdn cb dinh m&i cé
nguyén gia 100 triéu dong, thdi gian st dung 10 ndm.

Viéc thay thé s& nang doanh thu hang nim cla cong ty t¥ 100 Ién 110 triéu
dong, gidm chi phi hang ndm (chwa ké khau hao) tr 70 xubng 50 triéu
déng,

TSCD dang st dung cé thé ban dwoc v&i gia 10 triéu dong, thué suat thué
thu nhap doanh nghi€p 25%.

Chi phi st dung vdn clia doanh nghi€p 10%/nam, TSCD m&i cling khau hao
theo phuwong phap khau hao déu trong thdi gian 10 nam.

Cho biét theo tiéu chuan NPV cdng ty c6 nén thay thé TSCH cii bang tai san
cd dinh m&i hay khéng?



Baitap 7
Dongtién hoat dong cdia i n thaythé

Chi tiéu May cii May mé&i Thay doi

Doanh thu 100 110 10
CPHD bang tién 70 50 -20
EBITDA 30 60 30
Khau hao 5 10 5
EBIT 25 60 35
NOPAT 18.75 45 26.25
OCF 23.75 47.5 23.75
Chi tiéu 0 1 2 3 .. 10
Chi dau tw cho may m&i 100

Gia trj thu hoi clia may cil 20

1. VCD 80

2. Nhu cau VLD hdr tang thém 0 0 0 0 0 0
3. OCF 23.75 23.75 23.75 23.75 23.75
4. Thu thanh ly 0

5. NCF -80 23.75 23.75 23.75 23.75 23.75



Bai tap 8

Cong ty Clru Long dang tham dinh mdt dw an dau tw véi cac di liéu sau
VOn dau tw ban dau 70 ty dong, d&i sdng clia dw an 20 nam, ngan Iwu rong
hang ndm cla dw &n nhw sau: 5 ndm dau 13 8 ty/ndm; 10 ndm tiép theo 13 10
ty/ ndm, 5 ndm cudi 1a 12ty/ ndm. Dé tai tro' cho dw an cong ty dw kién phat
hanh thém cb phan thudng, gia thi tredng hién tai mbi cd phan thuwdng 13
500.000 dong, dé dAm bdo kha ndng canh tranh vé gia, mbi cd phan m&i dworc
ban v&i gid 490.000 dong, chi phi phat hanh 13 5% tinh trén gia phat hanh, thué
suat thué TNDN 25%, ¢ tirc dwoc chia ndm vira qua la 30.000 déng/cp, tdc dd
tang tru’0’ng co tlrc trong twong lai dw klen 10%/nam cho t0’| mai mai.
CO’ cau vOn muc tiéu cla doanh nghlep gbm 50% no, 5% cO phan wu d3i, 45%
cd phan thwong, chi phi st dung vn cla ttrng ngudn nhw sau: chi phi cla no
vay truoc thué 10%; cd phén wu dai la 12%. Do dw an ¢4 rui ro cao hon rui ro
clia doanh nghi@p nén chi phi st dung vin clia dw an cao hon chi phi st dung
vOn binh quan clia doanh nghiép 2 diém %.
Yéu cau

Xac dinh chi phi cGia ¢cd phan thwdng.

Xac dinh chi phi st¢ dung vn binh quan (WACC) clia doanh nghié€p

Xac dinh gia tri hién tai rong ( NPV) cla dw an

Xac dinh ty suat hoan von ndi bd clia dw an (IRR)



Bai tap 9

Cong ty ABC dang thAm dinh mot dy 4n dau tw sdn xuat nwdc ngot véi cac sb liéu nhu
sau: VOn dau tw ban dau vao tai san c¢b dinh 15.000 trd, vao von lwu ddng 2.400 trd.
Poi sbng kinh té clia dy an 5 ndm, doanh thu tr tiéu thu nwdc ngot dw kién ndm 1 13
6.000 trd; ndam 2 la 7.000 trd; 3 ndm con lai méi ndm 8.000 trd, do qui mod hoat ddng
ting cong ty phadi bd thém von lwu ddng vao cudi ndm 1 13 400 trd; cubi ndm 2 13 400
trd, vOn lwu ddng bd ra s& dwoc thu hoi toan bd khi két thic duw an. Chi phi san xuat
kinh doanh chwa tinh khAu hao tai sdn cb dinh bang 40% doanh thu, thué suat thué
TNDN 25%. Tai sdn cb dinh dwoc khau hao trong thoi gian 5 nam béng phwong phap
khau hao déu, gia tri thu hoi khi thanh ly dw kién 13 600 trd. Co' cAu vdn muc tiéu va chi
phi st dung vOn sau thué clia cong ty nhw sau

No dai han 45% 7,5%
Cé phan wu tién 10% 10%
C6 phan thwong 45% 12%

Do c6 muc rui ro cao hon rui ro hién tai ctia céng ty, nén chi phi st dung von
cta dy &n cao hon chi phi st dung vén trung binh ctia cong ty 1,025 diém %.
Xac dinh dong tién cta dw an

Xac dinh chi phi st dung von trung binh cda céng ty (WACC)

Xac dinh gia tri hién tai rong cua duw an (NPV)



Bai tap 10
Cong ty Binh Minh dang thAm dinh mot dw 4n dau tw san xuat nwdc ngot voi
cac sO liéu nhw sau

= VOn dau tw ban dau vao tai san cd dinh 18.000 trd

= DAu tw vao vOn lwu ddng 2.000 trd,

= DOi sOng kinh té clia dw an 5 ndm

= Doanh thu tiéu thu nw&c ngot dw ki€én ndm 1 13 8.000 trd; ndm 2 12 9.000 trd:;
3 nam con lai mbi ndm 13 10.000 trd

= Do qui md hoat ddng tang cong ty phai bd thém von lwu déng vao cudi ndm 1
13 250 triéu; cubi ndm 2 13 250 trd, vdn Iwu déng bd ra sé dwoe thu hdi toan
b0 khi két thic dw an.

= Chi phi hoat d&ng bang tién bang 40% doanh thu

= Thué suat thu nhap doanh nghi€p 25%

= Tai sdn cd dinh cla dw 4n dwoc khau hao trong th&i gian 5 ndm bang
phwong phap khau hao déu

= Gia ban khi thanh ly vao cudi ndm th(r 5 dw kién la: 500 triéu dong.

Yéu cau xac dinh dong tién cla dy an



Bai tap 10

Pé tai tro’ cho dw an cong ty dw dinh gilr lai 10 ty dong |0l nhudn cla nam
trird'c va phat hanh tra| phleu co phleu cla cong ty co gia thi tru’0’ng hlen tai
la 50.000 dong/cp, ¢ tlrc vira dwoc chia ndm vira qua 4.000 déng/cp, tbc dod
tang tru’0’ng co tlrc trong twong lai dw kién 5%.

Trai phleu phat hanh cé ménh gid 100.000 dong, dao han sau 10 nam, I5i suat
10%/ nam, tién 13i trd m&i ndm mot Ian, gid phat hanh duw kién 96.000 d(‘“)ng,
chi ph| phat hanh bang 2% ménh gia.

Co’ cAu vOn muc tiéu va chi phi st dung vOn sau thué clia cong ty nhw sau

No dai han 40% ?
Cé phan wu tién 10% 10%
C6 phan thwong 50% ?

Do c6 mure rui ro cao hon rui ro hién tai cua cong ty, nén chi phi st dung
von cla dy an cao hon chi phi st dung von trung binh cta céng ty 1
diém %.

X&ac dinh chi phi st dung vbn trung binh cda céng ty (WACC)
Xac dinh gia tri hién tai rong cua duw an (NPV)



BAI GIANG
QUAN TRI TAI CHINH

CHUONG 3

CAC NGUON TAI TRO’
CUA DOANH NGHIEP
(CORPORATE FINANCING)



Két cau cla chwong

3.1 Phan loai va dac diém cla cic nguon tai tro’
3.1.1 Can cr vao thdi gian st dung

3.1.2 C3n cr vao quyén s& hiru

3.2 Chién lworc tai troy

3.2.1 Nhirng yéu td anh hudng dén ngubn tai tro
3.2.2 Chién lwoc tai tro

3.3 Cac nguon tai tro’ ngan han

3.3.1 No' tich |Gy

3.3.2 Tin dung thwo'ng mai

3.3.3 Vay ngan han

3.3.4 Thwong phiéu

3.4 Cac nguon tai tro’ dai han

3.4.1 No dai han

3.4.2 Nguon vdn chl s& hiru



Muc tiéu cua chwong

Kién thlrc, k§ nang, thai do

= Phan tich diém loi va bat loi cla tirng ngudn tai tro khi
doanh nghi€p huy dong.

= Phan tich wu va nhwoc diém cac chién lwoc tai tro TSLD cla
doanh nghiép.



3.1. Phan loai va dac diém cla cac nguon tai tro

3.1.1 Can c vao thdi gian st dung
3.1.2 Cin c vao quyén s& hiru



3.1. Phan loai va dac diém cla cac nguon tai tro

3.1.1 Can ctr vao th&i gian str dung

- Nguc‘“)n tai tro ngén han
= NguOn tai tro’ dai han



3.1. Phan loai va dac diém cla cac nguon tai tro

3.1.1 Can ctr vao th&i gian str dung

pé déu tw tai san lwu dong can phai cé ngué)n tai tro, néu nhw tai
san cd dinh phal dwoc tai tro bang nguon vOn dai han, thi tai san
lLPu dong cé thé duwoc tai tro bang ca hai nguon ngan han va dai
han néu phan loai theo thoi glan st dung

Sy khéc biét co ban gilra ngudn von ngan han va ngubn von dai
han |a & chi ph| va rui ro.

Ngudn ngan han thu’0’ng co chi phi thap hon, tuy nhién né lai
khéng mang tinh On dinh cho DN (rui ro vé phia DN cao hon)

Nguon vOn dai han co chi phi cao hon nhwng bu Iai co tinh on
dinh hon. D|Qu nay giip DN chu d0ng hon trong qua trinh cau
trdc nguon vOn (rdi ro vé phia ngwdi cho vay, nha dau tw cao
hon do vay huy dong vOn theo kénh nay khdé khan hon)



3.1. Phan loai va dac diém cla cac nguon tai tro

3.1.1 Can ctr vao th&i gian str dung

Chi phi clia ngudn vOn ngan han thap hon dworc gidi thich b&i ba ly
do sau

Th¥ nhat

L3i suat cla cac khodn vay ngan han thwong thap hon 13i suat vay
dai han. Ngwdi cho vay thudng yéu cau murc 13i suat cao hon cho
cac khoan cho vay dai han, b&i rui ro cla né cao hon, hon nira thoi
gian va chi phi thAm dinh céc khodn cho vay dai han ciing cao hon
cac khodn cho vay ngan han.



3.1. Phan loai va dac diém cla cac nguon tai tro

3.1.1 Can ctr vao th&i gian str dung

Chi phi clia ngudn vOn ngan han thap hon dworc gidi thich b&i ba ly
do sau

Th hai

Trong cac ngudn vOn ngan han cé nhirng khodn khéng phai huy
dOng ttr NDT va khéng phai tra 13i nhw

= Phai tra cong nhan vién

= Thué phai ndp Nha nwdc

= Khoan thu trwdc cla khach hang

= va mdt phan cla khodn phai trd nha cung cap

Pay dwoc xem 1a ngudn von mién phi.



3.1. Phan loai va dac diém cla cac nguon tai tro

3.1.1 Can ctr vao th&i gian str dung

Chi phi clia ngudn vOn ngan han thap hon dworc gidi thich b&i ba ly
do sau

Thr ba

DN phai tra 13i cho cac khoan vay dai han ngay ca khi khéng st
dung t&i nd. Tinh hudng nay xuat hién trong nhirng thdi ky ngudn
tai tro’ ¢d san vwo't qua nhu cau vOn can thiét cho hoat dodng cua
DN. Thiét hai nay cé thé tranh dwoc bang cich trd bét no vay,
nhwng diéu nay chi cé thé lam dwoc dbi v&i khodn vay ngan han.
Poi v&i nhirng khodn vay dai han DN van cé thé tra trwdc han,
nhwng ho s& phai ndp phat dé bu dap chi phi thiét 1ap cho ngan
hang.



3.1. Phan loai va dac diém cla cac nguon tai tro

3.1.1 Can ctr vao th&i gian str dung

Khi Iwa chon ngudn tai tro, nha quan tri khdng chi dwa vao tiéu
chuan chi phi ma con xem xét t&i rdi ro cla tirng ngudn tai tro.
Nhin chung rUi ro cla ngubn vOn ngan han cao hon rui ro cla
ngudn dai han. Mrc rdi ro cao cla ngudn vOn ngan han thé hién
gua hai diém sau

Th nhat

L3i suat vay ngan han thay doi thuwdng xuyén hon 15i suat dai han.
Khi st dung cac khodn vay dai han, Ii suat clia khodn vay thuwdng
dwoc an dinh trwdc va khdng thay dbi trong sudt thoi gian st
dung vOn vay. Tréi lai str dung no vay ngan han, DN phai thwong
Xuyén tai tai tro, trc la thanh todn no cli va vay khoan moi, 13i suat
moi lan vay s& thay d6i phu hop v&i nhitng thay dbi trén thi

Frivevna Fian A



3.1. Phan loai va dac diém cla cac nguon tai tro

3.1.1 Can ctr vao th&i gian str dung
Th hai

S dung ngudn von ngan han tai tro' cho tai san lwu ddng thudng
xuyén budc doanh nghiép phai thudng xuyén tai tai tro, thé nhwng
dé vay duwoc khodn vay méi, tredc d6 DN phai thanh todn xong cac
khodn no cli. Nhw vAy sw On dinh clia DN phu thudc vao kha ning
thanh toan cua ho va tinh trang tai chinh cla nguw®i cho vay.

Vao nhirng thoi diém DN gdp kho khin tai chinh tam thdi, chang
han nhw: sdn phdm tiéu thu chAm, mot vai khach hang khéng
thanh toan no ddng han... DN s& khdng thé trd no ding han cho
ngan hang va cac chlQ no, ho phai xin gia han ng v&i 13i suat cao
hon mirc binh thudng, néu khéng dwoc chll no’ chap thuan, DN sé&
bi pha san.



3.1. Phan loai va dac diém cla cac nguon tai tro

3.1.2 C3n clr vao quyén s& hiru

= NQ phaitra
= Ngudn vOn chu s& hiru



3.1. Phan loai va dac diém cla cac nguon tai tro

3.1.2 C3n clr vao quyén s& hiru

NQ phai tra la cac khoan DN di vay va cac khoan no phat sinh trong

hoat dOng kinh doanh.

No' phai trd dwoc chia thanh no ngan han va no dai han.

= NO ngan han 13 céc khodn n@ ma DN c6 trach nhiém phai thanh
toan cho chu no trong vong mOt nam hodc moét chu ky kinh
doanh, bao gdm: Cac khodn phai trd cho nha cung cap, phai tra
nhan vién, cac khodn thué phdi ndp Nha nudrc...

= No dai han la cac khoan no cd th®i han thanh todn trén mot
nam gdm: Vay dai han va trai phiéu, cac khodn phai trd dai han
cho nha cung cap...



3.1. Phan loai va dac diém cla cac nguon tai tro

3.1.2 C3n clr vao quyén s& hiru

VOn chd s& hiru 13 ngudn vdn dwoc hinh thanh tlr vin gdp ban

dau, gép bd sung clia chl s& hibu, cac khodn l0i nhuan giCP lai, o]

nhuan chwa phan ph0| cac quy cua DN Poi VO cong ty cd phan

vOn chl s& hiru bao gom von gop cula cd dong va lgi nhuan gilr lai.

VOn chl s& hiru phan anh tiém Iwc tai chinh cla DN.

= POi v&i cac chl no, von chl s& hiru dwoc xem 1a sy bdo dam
gian tiép cho cac khodn ho di cho DN vay.

= Cac cO dong tiém nang thuwdng mudn biét vdn chl s& hiru cla
DN dwoc hinh thanh chl yéu tlr von gép clia cd ddng hay tir |0
nhudn ma DN kiém dwoc trong qua khir.

VOn chl s& hiru cé thé xac dinh bang cach trir gia tri tbng tai san

cho ng phai trd, sO chénh l&ch nay dwoc goi 1a gid tri rong (Net

Worth).



3.1. Phan loai va dac diém cla cac nguon tai tro

3.1.2 C3n clr vao quyén s& hiru Vi du

Bang can doi ké toan clia céng ty CBA ngéy 31/12/N

Tién 0 Vay va ng ngan han 2.300 2.500
N phai thu 1.800 2.200 Phai tra ngw®i ban 1.100 1.200
Hang ton kho 2.900 4.200 Phaitra khac 800 900
Cong tai san lwu dbng  5.500 7.000 COng no ngan han 4.200 4.600
Tai san ¢ dinh thuan  7.000 8.000 Vay va ng dai han 2.600 2.400
Tong no 6.800 7.000
VOn gép clia cd dong 2.920 4.500
Lo’i nhuan gil lai 2.780 3.500
Tdng vOn cb phan thuwdng 5.700 8.000

T6ng cOng tai san 12.500 15.000 T5ng ngué“)n von 12.500 15.000 .



3.1. Phan loai va dac diém cla cac nguon tai tro
3.1.2 Can cW¥ vao quyen sO hilru Vi du

Bang can dbi ké toan clia cong ty CBA ngay 31/12 nam N cho thay,
cudi ndm ZOXX tong tai san cUa cong ty la 15.000 ty dong, trong do
tai sdn ngan han 7.000 ty, tai san da| han 8.000 ty. 15 000 ty dong
tai sdn nay dwo'c tai tro’ bang cac ngubn sau: 4. 600 ty bang no' ngan
han, 2.400 ty bang no dai han va 8.000 ty bang von cd phan. So vOi
cudi ndm N-1 thi tdng tai sdn cla cdng ty d3 ting thém 20%.

Trén bang can doi ké toéan, cac loai tai sdn dwoc sap x€p tr trén
xudng dwdi theo tinh thanh khodn gidm dan.

No’ va vOn chll s& hiru dwoc sap x€p theo thdi han trd ting dan, &
trén 13 ng ngan han, ti€p theo 1a n dai han va dwdi cung la von
chu s& hiru khéng phai hoan tra.



3.2 Chién lworc tai tro’

3.2.1 Nhirng yéu td &nh hwdng dén ngudn tai tro
3.2.2 Chién lwoc tai tro



3.2 Chién lworc tai tro’

3.2.1 Nhirng yéu td &nh hwdng dén ngudn tai tro

Co’ cAu tai san
Chién lwoc quan tri tai san
Vong quay von



3.2 Chién lworc tai tro
3.2.1 Nhi¥rng yéu td anh hwdng dén ngudn tai tro

Tai san cUa DN dwoc chia lam 2 loai

= Tai sdn ngan han la cac loai tai san c6 thé chuyén dbi ra tién trong
vong mdt ndm, bao gbm tién, no phai thu va hang ton kho. DPay I3
nhirng tai sdn ludn chuyén nhanh, dwoc dw trir dé ban hodc st dung
trong mot chu ky kinh doanh clia DN. Do d6, ching sé dwoc dau tw 1
phan clia ngudn von dai han, con chd yéu 1a ngudn vdn ngan han.

= Tai san dai han la nhirng tai san cd thdi gian s&r dung dai hon mot
nam. O Viét Nam tai san dai han dwoc phan thanh nam loai, bao gc‘“)m
cac khodn phai thu dai han; tai sén co dinh; bat dong san dau tw; dau
tw tai chinh dai han; va tai san dai han khéac. Trong dé quan trong nhat
tai sdn ¢ dinh hiru hinh va vo hinh nhw nha xwdng, may mac, thiét bi.
Trén bang can dbi ké todn tai san cd dinh dwoc phan anh theo gia tri
con lai hay gia tri thuan. TSCD cé thoi gian thu hdi vOn dai nén can
phai dwoc dau tw bang ngudn vn dai han.



3.2 Chién lworc tai tro
3.2.1 Nhi¥rng yéu td anh hwdng dén ngudn tai tro

Pé tién hanh hoat ddng kinh doanh ngoai cac tw liéu lao ddng chud yéu
nhw nha xwd'ng va may mac thiét bi, DN can phai c6 doi twong lao dong,
nhirng thir s& dwoc ché bién dé tao ra san pham.

Hinh thai ban dau cla dbi twong lao ddng 13 nguyén liéu va vat liéu, qua
qua trinh ché bién ching chuyén thanh sdn pham dé dang, ban thanh
pham va cudi cung thanh pham hoan thanh dwoc nhap kho dé chd tiéu
thu. Khi xuat giao thanh pham cho khach hang sé& phat sinh cac khoan ng
phai thu, vi phan 1&n cac giao dich mua ban dwoc thwc hién theo
phwong thirc ban chju, t&i ky han thanh todn DN m&i thu dwoc tién va
dung tién dé mua nguyén vat liéu cho chu ky kinh doanh tiép theo.

Nhw vay, s& xuat hién cac tai sdn khac nhau trong chu ky kinh doanh cla
DN, ddc trwng cUa chung la khéng ngtbng chuyén dbi hinh thai va hoan
thanh mot vong luan chuyén sau mét chu ky kinh doanh, nhirng tai san
nay dwoc goi la tai san lwu dong.



3.2 Chién lworc tai tro

Tai san lwu dbng

Nhw vay, TSLD Ia d6i twong lao dOng va cac hinh thai ton tai cUa
né trong chu ky kinh doanh bao gbm tién, chirng khodn thanh
khodn cao, cic khodn dau tw tai chinh ngdn han, no phai thu va
hang tOn kho. Do chi Iwu lai @ DN mOt thoi gian ngan nén ching

duwgc goila tai san ngan han Chu ky kinh doanh cla doanh nghiép

»  Tién
‘ l

Nguyén
vat liéu
Ban hang i
5 thu tién :
Phai thu Thanh
< pham

Ban hang tra cham



3.2 Chién lworc tai tro

Von lwu ddng (Working Capital)

Pé xac dinh gid tri cUa cac tai san dang nam trong chu ky kinh

doanh, ngwdi ta st¥ dung thudc do tién té, tOng gid tri cla TSLD

bieu hién bang tién dwo'c goi la vOn [wu dOng.

= VOn Iwu ddng 13 biéu hién bang tién cla gia tri TSLD.

= PAc trwng cla vOn lwu déng 13 ludn chuyén khong ngleng va
hoan thanh mOt vong luadn chuyén sau mot chu ky kinh doanh.



3.2 Chién lworc tai tro

VOn ltu ddng hoat ddng rong
(Net Operating Working Capital —

Pé tai trg cho TSLD, DN
phadi huy déng vOn tr céc
nha dau tw gdm ca cd dong
va chl n@ (ngan hang va trai
chu), cac khoan huy ddng
nay déu phai tra phi. Chang
han DN phai tra 13i cho
ngan hang va trai chu, phai
chia ¢d tlrc cho cb déng, do
vay dé gidm chi phi st
dung vOn, ho phai st dung
tai san v&i hiéu qua cao
nhat dé gidm ty I& tai san
so vOi doanh thu cla ho.

NOWC)

Khéng phdi tat ca cac ngudn von tai tro
cho TSLD déu phdi huy déng t¥ cac
NDT, mOt phan nhu cau nay dwoc tai
tro’ bang cic khodn no ty dong phat
sinh trong qua trinh hoat déng bao gbm
cac khodn phai trd cho nha cung cap,
khodn thu trwdc tién cla khach hang,
khodn phai trd cho CNV, thué va cac
khoan phai ndp cho nha nw&c. Cac
khodn nay phan I&n 13 no ngan han va
khong pha| tra 13i, nén du0’c xem la
nguon vOn ngan han mién phi. Phan
chénh léch gilra tai san lwu ddng va no
ngan han mién phi 13 phan vOn phai
huy déng tr NDT, va dwoc goi 1a von

lies AAR~ Ik A+ TA AR A~ <N N ~



3.2 Chién lworc tai tro

VOn ltu ddng hoat ddng rong
(Net Operating Working Capital - NOWC)

Vay von lwu ddng hoat dong rong |a s6 vdn DN phai huy ddng tir
NDT dé tai tro cho TSLD, day la ngudn tai tro phai tra phi.
VOn lwu déng hoat dong rong la mot chi tiéu quan trong trong Viéc

hoach dlnh ta| chinh ngan han. Nha quan tri phal du kién trwdc

lwong vOn can phai huy dong tlr nha dau tw dé chd dbng tim ki€ém
nguOn tai tro.

Von lwu dong _ Tai san lwu No’ ngan han

hoat dOng rong dong hoat déng khéng phai tra
Fl



3.2 Chién lworc tai tro

Von ltu ddng hoat ddng rong

(Net Operating Working Capital - NOWC)

TSLD hoat dong la toan b0 tai
sdn lwu déng can thiét cho
hoat dbng san xuat kinh
doanh cla DN, dé 13 hiéu sb
gilra TSLD v@i TSLD khong hoat
dong bao gdm tién va chlrng
khodn thanh khoan cao dworc
git nhiéu hon so v&i nhu cau
can thiét.

pé don gidn ching ta gia dinh
toan bO TSLD cua DN la tai san
hoat d0ng.

No' ngan han khong phai tra I3i
cé thé xac dinh bang cach lay
toan bd no ngan han trén bang
can doi ké toan trir di cac khodn
vay va no ngan han t¥ ngin
hang.

Ban can biét rang cic khoan vay
ngan han t¥ ngin hang khong
phai la khoan no tw dbng phat
sinh, DN phai t&i ngan hang dé
xin vay va phai tra 13i cho ngan
hang, do vy né la khodn vdn
dwoc huy déng tlr nha dau tw.



3.2 Chién lworc tai tro

VOn lwu ddng rong (Net Working Capital - NWC)

Pé dam bao suw can bang tai chinh mdt nguyén tac can phai dworc
ton trong 1a thoi han clia ngudn tai tro phai phu hop v&i thdi han
ludn chuyén cUa tai san.

Do vay cdc tai san dai han nhw nha xwdng va may mac thiét bi phai
dworc tai tro bang ngudn von dai han bao gdbm von cla chd s& hiru
va cac khodn vay dai han, khéng nhirng thé DN can phai cé ngudn
vOn dai han dé tai tro’ cho TSLD thwdng xuyén.

Ngu(‘“)n vOn dai han st dung dé tai tro cho TSLD duorc goi la vOn
llru dOng rong.

VOn lwu déng rong = (No dai han + VOn chl s& hiru) — Tai san dai han

VOn Iwu ddng rong = Tai san ngan han — No ngan han



3.2 Chién lworc tai tro

VOn lwu ddng rong (Net Working Capital - NWC)

VOn ltu ddng rong cé thé 1a s6 dwong, sd 4m hodc bang khong.

O phan I&n cic DN, von Iwu ddng rong 1a sb dwong, trong trerd'ng
hop nay TSLD d3 dworc tai tro modt phan hodc toan bd bang ngudn
vOn dai han, do vAy DN c¢é kha ning thanh toan cic khodn no ngan
han. Diéu nay dwoc gidi thich nhw sau: khi von lwu déng rong
dwong, tai sdn ngan han s& I&n hon no ngan han, hay ndi cach
khac trong ndm t&i ngudn tién mat DN nhan dwoc do chuyén tai
sdn ngan han thanh tién sé& I&n hon no phai thanh toan.

Nhw vay, vOn lwu ddng rong dac trwng cho khd ndng thanh toan
ngan han cla DN.

Néu vOn lwu déng rong am, DN sé& gdp khé khin trong viéc thanh
toan cac khodn no sap toi.



3.2 Chién lworc tai tro

Bang can doi ké toan clia céng ty ABC ngay 31/12/N

Tai san (ty dong)

Tai san lwu dong
Tién
Chirng khodn thanh khoan
N phai thu
Hang ton kho

TOng tai san lwu dong
Tai san co dinh
Nguyén gia
Khau hao Ity ké

Tai s@n cb dinh thuan

TOng cOng tai san

N-1

40
45
92

160
(24)
136

228

N

45
50
99

180
(40)
140

239

Nguon von (ty dong)

No ngan han
Vay ngan han
Phai trd nha cung cap
Phai tra céng nhan vién
Thué phai ndp nha nwdc

COng no’ ngan han
No’ dai han
Vay dai han
Trai phiéu dai han

COng n@ dai han
Von chi s& hivu
Von gop cla chi s& hiru
Loii nhuén gilr lai

COng vn chl s& hivu

Tong cOng ngudn von

Vi du
N-1 N

42 25
30 35
2 3
3 4
77 67
0 20
25 15
25 35
101 101
25 36
126 137
228 239



3.2 Chién lworc tai tro

VOn lwu ddng rong (Net Working Capital - NWC)

Dwa vao sO lieu trén bang can dbi ké toan, ta xac dinh cac chi tiéu
vOn ltru dOng cudi nam N-1 va N cho cong ty ABC nhw sau

chiiu (1 dbn) S T

VOn Iwu ddng hoat dong rong 92-35=57 99-42=57
Vén Iy ddng rong (25+126)-136=15 (35+137)-140=32
92-77=15 99-67=32

Pé phuc vu cho viéc dinh gid DN, bang cin dbi ké toan co thé
dwoc trinh bay moOt cach c6 dong nhw sau

—n—n

VOn Iwu dong rong NQ dai han

T3i san cb dinh thudn Vvon chll s& hivu

_----




3.2 Chién lworc tai tro
3.2.1 Nhi¥rng yéu td anh hwdng dén ngudn tai tro

Chu ky kinh doanh

Hoat d&ng san xuat kinh doanh clia m&t DN bao gdm 3 hoat ddng
la mua hang, san xuat va ban hang, cac hoat déng nay dworc 13p lai
lién tuc tao thanh chu ky.

Thoi gian cla mOt chu ky kinh doanh dwoc tinh tlr khi DN mua
nguyén vat liéu, cho t&i khi thu dworc tién tir viéc ban hang.

pé thuan 10i cho cdng tac quan Iy, chu ky kinh doanh dwoc chia
lam hai giai doan la giai doan ton kho va giai doan thu tién.



3.2 Chién lworc tai tro

Chu ky kinh doanh

Giai doan ton kho 13 khodng th&i gian tinh tlr khi mua nguyén vat
liu cho t&i khi san pham dwoc tiéu thy, day 13 khodng thdi gian
can thiét dé ton trlr va chuyén héa nguyén vat liéu thanh thanh
pham va ton trir thanh phdm ch® ban.

Nhw vay thoi gian ton kho dai hay ngan phu thudc khodng cach
gitra 2 1an mua va lwong nguyén vat li€éu mua vao moi lan, vao chu
ky s@n xuat va khoi lwong hang xuat ban méi lan.

Giai doan thu tién |3 khodng thdi gian tinh tlr khi sdn pham dworc
tiéu thu cho t&i khi thu dwoc tién ban hang, day 1a khoang thoi gian
can thiét dé chuyén cac khodn phai thu khach hang thanh tién.

Thoi gian thu tién dai hay ngan phu thulc vao chinh sach ban chiu
va cong tac quan Iy va thu hoi no’ clia DN, néu DN khong ban chiu
thi thoi gian thu tién bang 0.



3.2 Chién lworc tai tro
Chu ky kinh doanh

" . - Vidy
Viec nghién cu chu ky kinh Chu ky kinh doanh

doanh nham gidi dap cau hdi

khi nao DN phai huy dbng

vOn dé tai tro cho TSLD va A i
phai tai tro trong bao nhiéu ) I ,
ngay? ) . . Gial doan thu
Hinh bén cho thay chu ky Giai dogn ton kho i
kinh doanh cla DN la 108 g2y
ngay. Phai chang DN phai vay
ngan hang ngay & thoi diém
mua hang va sl dung tién
vay trong sudt 108 ngay, tlrc Chu ky kinh doanh 108 ngay
la cho t&i khi DN thu dwoc

tién ban hang?

Mua hang Ban hang Thu tién

18 ngay




3.2 Chién lworc tai tro

Chu ky kinh doanh va chu ky von lwu ddng

Thuc té thwdng khong phai nhw vay, bdi 18
khi mua hang DN thwong dwoc mua chiu
clia nha cung cap. Khodng thdi gian tir ldc
mua hang cho t&i khi phdi tra tién cho ngwoi
ban dwo'c goi 1a thdi gian tra tién mua hang.
Nhw vay, DN sé& vay ti€n ngan hang tai thoi
diém tra tién cho nha cung cap va hoan tra
khodn vay khi thu dwoc tién ban hang,
khodng thoi gian nay dwoc goi 1a chu ky von
ltu dOng hay chu ky ngan quy.

Vay chu ky von lwu dong la khodng thdi gian tlr khi DN trd tién
mua hang cho nha cung cap, cho t&i khi thu du’0’c tién ban hang
Pay |a khodng thdi gian DN phai huy déng vOn tlr nha dau tw dé

Chu ky kinh doanh

Ban hang

Giai doan ton kho
90 ngay

Giai doan thu
tién
18 ngay

Chu ky kinh doanh 108 ngay

tai tro’ cho cac tai sdn nam trong chu ky kinh doanh.

Thu tién




3.2 Chién lworc tai tro

Chu ky von lwu dong
(chu ky ngan quy, chu ky tién mat - Cash Conversion Cycle — CCC)

Xac dinh CCC muc tiéu

Chu ky vOn Iwu d&ng muc tiéu 13 khodng thoi gian dw kién hay muc
tiéu phan dau, dwoc xac dinh can c¥ vao ké hoach kinh doanh, ké

hoach mua hang va chinh sach ban chiu cta DN. Vi
Laul

Chang han DN A chuyén nhap khau phan bén dé ban lai cho cac dai ly.
Theo ké hoach, méi thang DN phai nhap 500 trd hang hda va ban hét
hang trong 90 ngay. Nha cung cAp cho DN mua chiu hang trong 30 ngay.
DN ban hang cho dai ly theo diéu khodn “1/10 net 30”. SO liéu thOng ké
cac nam trwd'c cho thly khodng 60% doanh s6 dwoc thanh todn vao ngay
th 10 dé hwdng chiét khau, 40% con lai thanh toan vao ngay th 30.

Nhw vay, thdi gian thu tién ban hang dy kién=10*60%+30*40%=18 ngay
CCC muc tiéu=90+18-30=78 ngay



3.2 Chién lworc tai tro

Chu ky von lwu dong
(chu ky ngan quy, chu ky tién mat - Cash Conversion Cycle — CCC)

Xac dinh CCC muc tiéu Vi du
Chu ky ngan quy
muc tiéu la can cw
de lap ké hoach tai

Chu ky ngan quy muc tiéu

chinh ngdn han, Muahing Ban hang Thu tién
dong thoi cling 13 “‘ .
cO sO dé giém sat ) Giai doan ton kho: 90 ngay X Giai doan thu '
hoat dOng quan tri tién: 18 ngay
von Ivu déng' ‘Thﬁri gian mua chiu + Chu ky ngan quy: 78 ngay =
thong qua viéc so 30 ngay

sanh va phan tich sw

khac biét gilra CCC : Chu ky kinh doanh: 108 ngay :

thwec té vOi CCC

. 8 AN



3.2 Chién lworc tai tro’ Vidu

Chu ky vOn Iwu ddng
(chu ky ngan quy, chu ky ti€én mat - Cash Conversion Cycle — CCC)

Xac dinh CCC thuc té .

Chu ky ngan quy thuc té 13

Z . z N Doanh thu ban hang (trd) 28.816
sO ngay thuwc te DN phai
huy déng vén tr cac NDBT KEERCLNERERERREC) 23.053
dé tai tro cho cdc tai san [ hang (trd) 23.500
nam trong chu ky kinh [&%

& i ,y . TOon kho binh quan (trd) 6.000
doanh, dwgc xac dinh can
cl? viao cac sO lieu trén cac ERUULGELRENELRLG) 3.158
bdo cdo tai chinh cla DN. [IIERTERE cung cap bq (trd) 2.253

be minh hoa cho vigc tinh  EEFRRE I e 95
CCC thuwc te, ta hay xem cac
sO liéu dwoc lay tw bdo cao
tai chinh gén N F | ke s Il Thei gian tra tien mua hang 35

Thi gian thu tién (ngay) 40




3.2 Chién lworc tai tro

Chu ky von lwu dong
(chu ky ngan quy, chu ky tién mat - Cash Conversion Cycle — CCC)

Xac dinh CCC thuc té Vi du

Nhw vay, thuc té cong ty A can t&i 95 ngay dé ban hét hang, trong
khi ho dw tinh chi can 90 ngay.

Trong ndm vira qua DN A can t&i 40 ngay sau khi ban dé thu thu
tién ban hang, trong khi thdi gian dw kién chi 13 18 ngay. Diéu nay
phan anh mét thwce té 13 nhiéu khich hang d3 tlr b chiét khau dé
dwoc mua chiu v&i thoi gian dai hon, hodc nhiéu khodn no d3
khong duwoc thanh toan trong vong 30 ngay. Nhw vay, trong nam
qua DN d3 khéng lam tOt cong tac quan tri no phai thu.

Két hop th&i gian cla ba giai doan, ta tinh dwoc chu ky ngan quy
thwc té cda DN A trong nam vlra qua nhw sau
CCC thuc té€=95 ngay+40 ngay—35 ngay=100 ngay



3.2 Chién lworc tai tro

Chu ky von lwu dong
(chu ky ngan quy, chu ky tién mat - Cash Conversion Cycle — CCC)

Xac dinh CCC thuc té Vi du

So v&i CCC muc tiéu, chu ky ngan quy thuc té clia DN A dai hon 22
ngay, nguyén nhan do thoi gian tOn kho va thoi gian thu tién ban
hang dai hon dw kién.

Thwc té cong ty cling kéo dai th&i gian tra tién mua hang 5 ngay,
néu khong sO ngay chénh l1&ch con cao hon.

Chu ky ngan quy bi kéo dai hon dw ki€n 1a mét bat loi cho DN, bdi
I& DN A phai huy dong vn tlr nha dau tw dé tai tro cho chu ky
kinh doanh trong khoang th&i gian dai hon, do vay chi phi str dung
vOn cao hon.



3.2 Chién lworc tai tro

Chu ky von lwu dong
(chu ky ngan quy, chu ky tién mat - Cash Conversion Cycle — CCC)

Rut ngan chu ky ngan quy

RUt ngan chu ky ngan quy la doi hdi khach quan, bdi 1& viéc rut
ngan chu ky ngan quy dem lai cho cac cong ty IQiich to IOn.

K&t qua nghién clru cla hai gido s Hyun — Han Shin va Luc Soenen
trong subt 20 ndm & 2.900 DN d3 chi ra rang viéc rut ngan chu ky
ngan quy dwa t&i mlrc 10 nhudn cao hon va do vay gia cd phiéu
cling cao hon.

VAy cac DN sé& rut ngan chu ky ngan quy bang cach nao?

Phan dwdi day sé trinh bay vé van dé nay.



3.2 Chién lworc tai tro

Chu ky von lwu dong
(chu ky ngan quy, chu ky tién mat - Cash Conversion Cycle — CCC)

Rut ngan chu ky ngan quy

T cong thlrc xac dinh CCC, dé dang nhan thay viéc rut ngan chu
ky ngan quy s€ tap trung vao cac giai phap

= RUt ngan thoi gian ton kho

= RUt ngdn thdi gian thu tién

= Kéo dai thdi gian tra tién mua hang



3.2 Chién lworc tai tro
Rt ngan th&i gian hang ton kho

Thoi gian ton kho 13 khodng th®i gian kha dai cla chu ky kinh

doanh, do vay rut ngan thdi gian ton kho |a gidi phap quan trong

dé rat ngan chu ky ngan quy. D& rdt ngan thoi gian ton kho DN can

ap dung cac bién phap sau day

= RUt ngan mot cach hop Iy khodng céch gitra hai lan nhap kho dé
gidm bot lwong nguyén vat liéu nhap kho mdi 1an, bang cach
nay DN sé& rdt ngan dwoc thdi gian ton trlr nguyén vat liéu trong
kho. Tuy vAy can phai xem xét mat trai cla bién phap nay doé la
lwong mua it hon sé 1am ting sO 1an mua hang trong ndm, dan
tdi ting chi phi mua hang. Mat khéc, gid mua hang cé thé cao
hon do DN khong con dwgc hwdng chiét khau thwong mai.

= Nang cao ning lwc bdc d&, kiém nhan, nhap kho dé rut ngan
th&i gian ki€m nhan va lam thi tuc nhap kho.



3.2 Chién lworc tai tro

Rt ngan th&i gian hang ton kho

Nhwong ban, thanh ly kip thoi cac loai vat tw ¢ dong, cham luan
chuyén

RGt ngan chu ky sdn xuat dé dé gidm b&t lwgng sdn pham d& dang va
ban thanh pham. Viéc rut ngan thdi gian ché tao sdn pham phai tw
hai mat: (1) rut ngan thoi gian lam viéc & tng cong doan va (2) thOi
glan gian doan gilra cac cong doan ché bién. Bién phap chu yéu dé rut
ngan thoi gian Iam viéc la str dung céng nghé san xuat tién tién,
chang han s’ xuat hién mot cong nghe m&i cé thé rut ngan thoi gian
sdn xuat sdn pham tw 20 ngay xudng con 10 ngay, néu s dung cong
nghé moi DN sé rut ngan dwoc thoi gian ton kho. Bién phap chu yeu
dé rut ngan thoi gian gian doan gilra cac giai doan cdng nghé lai dén
tlr vi€c quan tri sdn xuat nhw bd tri day chuyén san xuat hop ly, dau
tw d& dam bao sw can ddi ning lwc ché bién & trng cong doan, td
chtrc san xuat dong bd cac bd phan chi tiét clia san pham.



3.2 Chién lworc tai tro

Chu ky von lwu dong
(chu ky ngan quy, chu ky tién mat - Cash Conversion Cycle — CCC)

Rt ngan thi gian thu tién

Viéc rdt ngan thdi gian thu tién thLP(‘)’ng gan vOi chinh sach tin
dung chat che nhw ap dung tiéu chuan tin dung khat khe, thoi gian
ban chiu ngan bi€én phdp thu no gat gao.

Tuy vay, khi d4p dung chinh sich nay can xem xét ky mat trai cla nd
d6 1a doanh thu c6 thé sut gidm do mat khach hang. DN phai can
nhac gilra |gi ich va tdn that, chinh sach s& dwoc thong qua néu lgi
ich nhan dwoc cao hon tbn that.

DN ciing cé thé rdt ngan thdi gian thu tién ban hang bang cac bién
phap kinh té khac nhw danh cho khach hang mirc chiét khau cao
hon, néu ho thanh toan tién mua hang s&m hon; st dung dich vu
bao thanh toan dé chuyén giao viéc thu no va rdi ro cho ngan hang.



3.2 Chién lworc tai tro

Chu ky von lwu dong
(chu ky ngan quy, chu ky tién mat - Cash Conversion Cycle — CCC)

Rt ngan th&i gian tra tién mua hang

Mua chiu 13 gidi phap quan trong dé rat ngan chu ky ngan quy, thoi gian
mua chiu cang dai lwvong tin dung thwong mai nhan dwoc t nha cung
cap cang 1&n, nhd vay DN gidm dwoc lwong von phdi huy déng ttr NDT
dé tai tro’ cho TSLD.

Pé kéo dai th®i gian mua chiu, bd phan mua hang phai tim ki€ém cac nha
cung cap c6 thdi han ban chiu dai. Mat khac, DN phdi phat trién moi
quan hé hop tac lau dai v&i nha cung cap, néu DN 13 ban hang l1au ndm va
cé uy tin ho sé nhan dwoc cac khoan mua chiu v&i thdi han dai hon, do
vay DN can phai cling co tiém lwc tai chinh va vi thé tin dung cGia minh.
DN ciing c6 thé kéo dai thdi gian mua chiu bang viéc tri hodn thanh toan
mOt vai ngay so v&i thoi han mua chiu cho phép, néu viéc tri hodn khéng
anh hwdng xau t&i uy tin va vi thé tin dung cla ho.



3.2 Chién lworc tai tro

Chu ky vOn lwu ddng
(chu ky ngan quy, chu ky tién mat - Cash Conversion Cycle — CCC)

Phan I&n cac cong ty cé chu ky ngan quy dwong, nhwng cling c6 mot vai
cdng ty hoat ddng v&i CCC bang 0, thAm chi 1a s6 4m, vé mat todn hoc
CCC am xay ra khi th®i gian mua chiu vieo't qua th&i gian cla chu ky kinh
doanh.

Trong thwc té€ CCC 4m xuat hién tai cac siéu thi hodc clra hang ban 1é. Tai
nhirng DN nay, ngwdi mua phai trd tién ngay khi nhan hang tai quay tinh
tién, nhw vay thoi gian thu tién ban hang bang 0. Cac siéu thj mua hang
tlr nha cung cap va thwd'ng dwo'c mua chiu trong thoi gian dai, nhiéu khi
vwro't qua thoi gian dé€ hang hda chuyén thanh tién.

Chu ky ngan quy am cé nghia la cadc DN khéng can huy déng von tlr nha
dau tw dé tai tro cho chu ky kinh doanh, ngwoc lai ho thudng dw thira
tién mat. Do vAy cic ngan hang tim t&i ho v&i tw cach la ngudi di vay
cht khdng phai 13 ngwdi cho vay. Viéc dw thira tién mat qua nhiéu va 6n
dinh cé thé dwa t&i viéc cic DN dung sO tién nay dé dau tw dai han khi
d6 von lwu ddng rong sé 1a am.



3.2 Chién lworc tai tro

Chinh sach dau tw vao TSLD

Chinh sach dau tw vao TSLD dwoc xay dwng nham gidi dap cau hoi
DN nén nam gilr TSLD & mirc nao dé toi da hda gia tri DN?

C6 ba chinh sach thwong dwoc xem xét la

= Chinh sach rOng rai

= Chinh sach nghiém ngat

= Chinh sach vtra phai.

Chu ky vOn Iwu ddng l1am ndi bat diém manh va diém yéu cla
chinh sach dau tw vao TSLD cla DN, qua dé thay duwoc mlrc anh
hwdng, tic dOng clia vOn Iwu ddng dén doanh thu, l10i nhudn cla
DN.

Thong qua do thij sau, ta xem xét 3 chinh sach dwoc lwa chon lién
quan dén quy mo von lwu dbng tai cung mdt mirc doanh thu dw
kién.



3.2 Chién lworc tai tro

Chinh sach dau tw vao TSLD

TSLD ($)

TRAN NGUYEN MINH HAI

Chinh sach réng rai

Chinh sach trung dung

Chinh sach nghiém ngat

Doanh thu ($)

336



3.2 Chién lworc tai tro

Chinh sach dau tw vao TSLD

Chinh sach rong rai

N&i dung co’ ban cla chinh sach nay |a cac loai TSLD dwoc nam gilr

nhi€u hon trong twong quan v&i doanh thu.

DN nam gilr nhiéu tién mat, chng khoan thanh khodn cao va duy

tri hang tdn kho & mirc cao. Chinh sach ban chiju ciing réng rdi hon

v&i tiéu chuln ban chiu dwoc ndi I8ng, thdi han ban chiu dai hon,

do vay no phai thu cling cao hon.

= u diém chinh cla chinh sach rdng rdi [a gidm thiéu rdi ro thanh
khodn, rUi ro nglng sdn xuat va mat khach hang.

= Nhwoc diém cla chinh sach rong rii 13 hi€u suat st dung tai san
thap, mot dong TSLD tao ra it ddng doanh thu hon. Mat khac
viéc nam gilr nhiéu TSLD 1am ting lwong vOn phdi huy dong tir
nha dau tw va lam ting CPSDV.



3.2 Chién lworc tai tro

Chinh sach dau tw vao TSLD

Chinh sach nghiém ngat

Ngwo'c Ial vOi chinh sach rOng rdi, chinh sach nghiém ngat chu
trirong nam gilr TSLD & murc thap, nhd vay ma vong quay von lwu
dong cao hon, tuy vay rdi ro cling cao hon. Trong nhirng thoi ky
ngudn vOn khan hiém, CPSDV cao, cac DN thwdng st dung chinh
sach nay.

Chinh sach trung dung

NOi dung co ban la gilr TSLD & mirc vira phai so v&i doanh thu, do
vay no la chinh sach trung dung gitra chinh sach rOng rai va nghiém
ngat.



3.2 Chién lworc tai tro

Chinh sach dau tw vao TSLD

Do dé, nha quan Iy can phai xem xét, cdn nhac dé lwa chon duorc
mOt chinh sach tdi wu, va chd y rang

= Chinh sach ti wu dé phai phu hop vé&i muc tiéu dbi da hoa gia
tri cGia DN, tGi da hoa gia tri thwc cla cb phiéu.

= Nhi¥ng thay dbi vé cong nghé cé thé dan dén nhirng thay ddi vé
chinh sich t6i wu, chang han nhw né gilp giém thoi gian san
xuat dan toi thoi glan hang ton kho glam hé thong két noi dat
hang vOi nha cung cap vOi hé thong kiém ké hang ton kho trwdc
va sau khi ban hang dé bdo dam V|ec cung ung hang hoa hop Iy,
tranh thiéu hut, giam lwong hang ton kho dén murc tbi wu, tbi
da hda IQi nhuan.



Bai tap

Bang can ddi ké toan (ty dong) N+1 N

A.Tai san lwu dong & CKDTNH (tai san ngan han) 1.020 880
1.Tién va CK twong dwong tién 20 30
2.Cac khoan phai thu 350 300
3.T6n kho 650 550
B.Tai san co dinh & CKDTDH (tai san dai han) 2.500 1800
1.Gid tri nha xwdng thuan 1.200 800
2.Gia tri may mdc, thiét bj thuan 1.300 1.000

TOng tai san 3.520 2.680
A.N¢ 960 780
1. No’ ngan han 440 380
Vay ngan han 220 170
Phai tra ngwdi ban 180 150
Phai tra khac 40 60
2. No’ dai han 520 400
B. VOn chu s& hiru 2.560 1.900
1.V6n gép cla chl s& hiru 2.200 1.580
2.LOi nhuan gilr lai 360 320

TOng no’ va von chu sé hivu 3.520 2.680




Bai tap

Bdo cdo két qud kinh doanh (ty dong) N+1 N

Doanh thu thuan 3000| 2800
Chi phi hoat d&ng chuwa ké khau hao 2600| 2500
Loi nhudn trudc thué, 13i vay va khdu hao (EBITDA) 400| 300
Khau hao 100 90
Loi nhudn trwd'c thué va 13i vay (EBIT, OEBT) 300 210
Lai vay 80 60
Loi nhudn trwdc thué (EBT) 220 150
Thué 55| 37,5
Loi nhudn sau thué (L3i rong, EAT, NI) 165| 112,5
CH tirc cb phan thuwdng 145

Lo'i nhuan gilr lai 20




3.2 Chién lworc tai tro’

3.2.2 Chién Iwoc tai tro

Chién lwoc tai tro sé dé cap t&i cach thirc DN st dung cac ngudn
vOn ngén han va dai han dé tai tro cho TSLD.

Pé hiéu rd cac chinh sdch nay trwdc tién can phai nam virng céc
khai niém

= Nhu cau vOn thwdng xuyén va tam thoi;

= Ngubn vOn ngan han va dai han.



3.2 Chién lworc tai tro’

3.2.2 Chién lwgrc tai tro
Nhu cau vOn thudng xuyén va tam thdi

Nhu cau vOn 13 tdng sb tién DN phai cé dé dau tw vao TSLD va tai
san co dinh.

Trong khi nhu cau vOn cho tai san c¢b dinh twong dbi 6n dinh theo
th&i gian, thi nhu cau vOn cho TSLD lai bién ddng va mang tinh chu
ky.

Sw bién ddng nhu cau vOn theo thdi gian cé ngudn gdc tlr sy bién
ddng clia mlrc sdn xuat va doanh thu.

Chang han cac cdng ty san xudt quat dién va may diéu hoa nhiét
dd thwd'ng cé doanh thu cao trong mua he, cac siéu thi va clra hang
ban 1& c6 doanh thu cao vao mua gidng sinh va cac ngay trudce tét.



3.2 Chién lworc tai tro’
3.2.2 Chién lwgrc tai tro
Nhu cau vOn thudng xuyén va tam thdi

Sy bién ddng nhu cau von lwu ddng do bién ddng clia doanh thu dién ra theo

cac bwdc tuan tw nhw sau:

= Trwdc thoi ky doanh thu cao do ban dwoc nhiéu hang, DN gia tidng mirc san
xuat. Nguyén liéu du trlr va hang ton kho ting cao kéo theo nhu cau von Iwu
dong tang.

= Trong sudt giai doan ban dworc nhiéu hang, hang ton kho giam do lwong
hang ban ra cao ho'n mirc sdn xuat, nhwng no phai thu ting, do vay nhu cau
vOn clia DN van ting va & murc cao.

= Sau giai doan ban dwoc nhiéu hang, no phai thu bat dau gidm, nhwng sb duw
tién mat ting 1én do khach hang thanh toan ti€én mua hang cho DN. Lwong
tién mat ting cao vwo't qua nhu cau can thiét, trong khi DN chwa can phai
mua thém nguyén vat liéu, tién thu dworc tlr ban hang dwoc dung dé tra bt
no' cho nha cung clp, cho ngan hang hodc dau tw vao chirng khoan thanh
khodn. Th&i ky nay nhu cau von lwu ddng gidm dan va & milrc thap nhat.

= Sau khi nhu cau vdn xubng mirc thap nhat, DN lai gia tdng mlc sdn xuat va
bat dau mot chu ky tiép theo.



3.2 Chién lworc tai tro’

3.2.2 Chién lugrc tai tro

Nhu cau vOn thudng xuyén va tam thdi

Nhu cau vbn Ilwu
dong bién ddng
theo chu ky, trong
khi nhu cau vbn
cho tai san cb
dinh twong d6i 6n
dinh, dwa t&i hé
qua tdng nhu cau
vOn clia DN ciing
bién déng. DO thi
sau biéu hién sy
bién dOng nay.

Tdng
nhu
-
Cau
o
véin

T

TSLE
tam thoi

-

T5LE
thurgng xuyén

f

Nhu cau vdn
tam thai

Nhu cau von
thirrng xuyeén

B

Thii gian



3.2 Chién lworc tai tro v Ll

3.2.2 Chién Iwoc tai tro % B

[

Nhu cau vOn thudng xuyén va tam thdi

Quan sat dé thi trén, & nhirng ky mirc hoat ddng xudng thap nhat (thang 3 va
thang 5) DN van can phai cé mot lwong ta| san @ mlrc nao do, Iu’0’ng tai san nay
bao gdm hai bd phan: toan bo tai san cd dinh va phan TSLD can thiét ddm bao
cho hoat ddng cua DN tai thdi ky nay.

Phan TSLD can thiét cho nhing thdi ky mlrc sdn xuat thap nhat goi 13 TSLD
thwong xuyén, hay ndi cach khac day 1a phan TSLD ma DN phai duy tri trong subt
chu ky ctia minh.

Khi quy mo hoat ddng tang, TSLD sé tang |én. Mtrc tang |1én cla TSLD vwot qua
mUrc thuwdng xuyén goi la TSLD tam th&i, hay nhu cau von lwu ddng tam thoi,
nhu cau nay thay d6i theo mirc hoat d&ng clia DN.

Khi nhu cau vOn Iu ddng tam thoi 1én t&i mlrc cao nhat (thang 4 va thang 6)
tdng nhu cau vin & diém cwc dai, khi nhu cau vdn Iwu ddng tam thdi bang 0,
tdng nhu cau vin & diém cwc tiéu va bang v&i tdng nhu cau thwdng xuyén
(thang 3 va thang 5).



3.2 Chién lworc tai tro’ b

TS Nhu ciu van
tam thdi tam thdi
TSLD ‘

Tang

3.2.2 Chién lworc tai tror : &lll

Nhu cau vOn thudng xuyén va tam thdi

T Nh
thuding xuyén
— 2 XUy

TsCD l

T T Ts Ts Thei gian

TOng gia tri cUa tai sdn cd dinh v&i TSLD thwdng xuyén |a nhu cau
vOn thudng xuyén.

Tuy vay, khong nén hiéu tai sdn thwdng xuyén 13 tai sdn thwong
Xuyén co O trong DN va khéng bi thay thé. Diéu nay cé thé dang dbi
v&i tai san cd dinh cé thoi gian st dung dai, nhwng lai khong dung
doi v&i cac TSLD cé thei han st dung ngan

Do dac diém thwdng xuyén luan chuyén va chuyén dbi hinh thai,
TSLD lién tuc dwoc thay thé, tuy vay suw thay thé cd thé khéng dan
tdi s thay di tdng lwgng TSLD trong DN.



3.2 Chién lworc tai tro’

3.2.2 Chién lugrc tai tro

Nguf“)n vOn ngén han va dai han

pé dau tw TSLD can phal co nguon tai tro, néu nhw tai san cd dinh

phai dwoc tai tro bang nguon vOn dai han, thi TSLD ¢ thé dworc

tai tro bang ca ha| nguon ngan han va dai han

= Nguon von ngan han bao gdm cac ngudn vOn cé thoi gian hoan
tra ngan thwo'ng trong vong mOt nam hoac mot chu ky kinh
doanh.

= Ngubn vOn dai han cé thdi gian hoan trd dai hon mdt ndm hodc
khong phai hoan trd, nhw vay ngudn dai han gdm ca no dai han
va vOn chu s& hivu.



3.2 Chién lworc tai tro’
3.2.2 Chién lwgrc tai tro

Nguon vOn ngan han va dai han

Nguon vOn ngan han

1. Th&i gian hoan tra trong vong mdt ndm hodc mot
chu ky kinh doanh ctia DN.

2. Khoéng phai tra 13i cho mot sd khodn no ngan han
nhw no thué Nha nwdc, no lvong ngwdi lao dong,
khoan thu trwdc clia khach hang, m6t b phan trong
no phai trd nha cung cap...

3. Chi phi clia cac ngudn vdn ngan han thwong thap
hon ngudn von dai han

4. Ngubn vOn ngan han nhan dwoc chl yéu dwdi

hinh thirc vay, mua chiu hang héa.

5. Cac céng cu cla ngudn von ngan han dwoc mua

bén trén thi trwdng tién té.

Nguon von dai han

1. Thoi gian hoan tra dai hon mt nam hodc khéng
phai hoan tra.

2. Phan 1&n cac ngudn von dai han 1a ngudn tdn phi,
DN phai trd 13i cho chl no hodc trd ¢ t&c cho cd

dong

3. Chi phi cGa ngudn vbn dai han thwdng cao hon
ngudn von ngan han

4. Ngudn von dai han nhan dwoc c6 thé bang cach
vay ngan hang, phat hanh trai phiéu hodc huy déng
tlr chl s& hivu: gop vOn, ban cd phan.

5. Cac cdng cu clia ngudn vOn dai han dwoc mua ban

trén thi trwdng von.



3.2 Chién lworc tai tro’

3.2.2 Chién lugrc tai tro

Lwa chon chién Iwoc tai tro

C6 nhiéu chién lwoc tai tro, dwdi day trinh bay ba chién lwoc
thwdng dwoc cac DN sty dung

Chién Iwoc st dung ngudn vOn phu hop véi doi sOng cla tai san —
Hedging

Chién lwgc than trong

Chién lwoc mao hiém



3.2 Chién lworc tai tro’

Chién lwoc st¢r dung ngudn vOn phu hop doi sOng tai san —
H,ed§ ng.

bé d 30 sy can bang tai chlnh ta| san

phai dwoc tai tro bang nhu’ng ngudn von co

th&i gian ddo han it nhat bang v&i thoi gian A Nguaﬂ Bitrg

tOn tai cUa tai sdn d6. Chang han hang ton g

kho ky vong ban hét trong 20 ngay dwoc tai Y nge han
tro’ bang khodn vay ngan han trong 20 ngay, A

thiét bi dw kién st dung trong 6 ndm dworc tai

tro’ bang khodn vay dai han cé thdi han trén 6 Nguaﬂ it

nam.

Chién Iwgc hedging dwoc hoach dinh dwa dai hian
trén quan diém nay. Theo d¢, tai san thwdng ’_,_,_/—/_ﬂ

xuyén dwore tai tro’ hoan toan bang ngudn von

dai han, tai sdn tam thdi dwoc tai tro bang Tai san co dinh

ngudn vOn ngan han cé thdi han phu hop. '

Hinh bén mé ta chién lwoc nay, theo dé toan ' ,
bd TSLD thwdng xuyén dwoc tai tro bdi von

lu ddng rong, TSLD tam th&i dwgc tai tro Ch|gn This Hedgmg

bang cic khodn no ngan han khong phai tra
|3i va cac khoan vay ngan han ngan hang.



3.2 Chién lworc tai tro’

Chién lwgc str dung ngudn von phu hop doi sOng tai san —

Hed ng .
glem nOi bat cua chlen lwoc nay 1a ddm bao cho vOn huy déng

phu hO’p v&i nhu cau vOn tai moi thoi diém, tranh duorc tmh trang
thtra vOn tam thdi, do vy ma gidm dworc ch| phi sw dung von. Lo
thé nay cé dwoc nhd tinh linh hoat clia ngudn vin ngan han kh|
cac tai san lwu ddng tam thoi tang, DN huy dOng cac nguon vOn
ngan han dé tai tro, khi tai san tam th0’| gidm cac ngudn vOn nhan
roi dwoe st dung dé tra bot nQ vay ngan han.

Han ché dang lwu y cla chién Iwoc hedging |3 rdi ro khd cao, mac
du d3 tao ra sy phu hop vé thdi han gitra TSLD tam thdi va no
ngan han, song truc trdc van cé thé xay ra khi thoi gian chuyén
hda ra tién cUa tai sdn dai hon dy kién, lic dé DN s& khéng thanh
toan dwoc no dung han.



3.2 Chién lworc tai tro’

Chién lwgc than trong

Hinh bén mdé ta chién
lwoc nay. O day DN st
dung nguén vOn dai han
dé tai tro cho toan bd
TSLD thwong xuyén va
mot phan TSLD tam thoi,
dwdng ngat quing nam
trén dwdng chi tai san
thwwo'ng xuyén.

O milrc than trong cao
nhat, DN s dung ngudn
vOn dai han tai tro toan
b TSLD tam th0’| tlre 1a
toan bd nhu cau von.

Chirng khoan
kha mai

Tai san co dinh

Ngudn tai tro
ngan han

Ngudn tai
tro dai han

Chién lwoc than trong
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3.2 Chién lworc tai tro’

Chién lwgc than trong

U'u diém chinh cla chién Iwgc nay 13 ri ro thap, DN khdng phai lo

thanh toan céc khodn no ngan han, vi st dung it hodc khong st

dung nguc‘?)n vOn ngan han.

Tuy vay chién lvoc than trong c6 nhirng han ché quan trong sau

= Chi phi str dung vbn rat cao, mot mat do chi phi clia ngudn vdn
dai han cao hon nguon ngan han, mat khac do DN phai tra chi
phi st dung von cho ngudn von dw thira xuat hién & cac thoi ky
nhu cau von thap hon ngudn von huy dong. Dé gidm bot thiét
hai DN c6 thé st dung sb tién nhan rdi nay dé dau tw vao chirng
khoan thanh khoan cao.

= Tinh linh hoat thap, DN khé diéu chinh co’ cau tai chinh do st
dung it hodc khong st dung ngudn von ngan han.



3.2 Chién lworc tai tro’

Chién lwQ’c mao hiém

Hinh bén mo ta chién Iwgc nay. Theo
do, DN st dung ngudn vdn ngan han
dé tai tro mot phan hodc toan bd
cho TSLD thuwong xuyén, tham chi la
tai tro mOt phan cho tai san cb dinh,
vOn lwu ddng rong co thé bang 0
hoac am.

pwong ngat quing s& nam dudi
dwdng chi TSLD thuwd'ng xuyén hoac
duwdi cd duwdng chi tai san cd dinh.
Nhwoc diém chinh cla chién luoc
nay la rdi ro cao, DN phai thwdng
xuyén gia han cac khoan no ngén
han v&i 13i suat cao hon, néu khéng
ho s& bi tuyén bd pha san. nhwng
d6i lai ho lai & dwoc huwdng ngudn
vOn cé chi phi thap hon.

Thishnluudtng
" thirong xuyen

Tai san co dinh

Nguon tai tro
ngan har

Nguon tai
troy dai han

Chién Iwg'c mao hiém



3.3 Cac nguon tai tro’ ngan han

3.3.1 No tich |Gy

3.3.2 Tin dung thwong mai
3.3.3 Vay ngan han

3.3.4 Thwong phiéu



3.3 Cac nguon tai tro’ ngan han

NguOn tai tro ngan han 13 cac khodn no DN st dung phai hoan tra
trong vong mot ndm, ké tw ngay nhan du0’c chung.

Nguon tai tro nay bao gdm nhiéu ngudn khac nhau va dwoc chia
lam hai loai Ia nguon tai tro khong do vay mwon va vay muon.

Ngudn tai tro' ngan han khéng do Ngudn ngan han di vay
vay muwon la nhirng nguon von ty bao gdm

dong phat sinh trong qua trinh = Vay ngan hang

kmh, doanh cua DN bao gOm cac « Thwong phiéu

khoan nhw

= No tich lGy

= Tin dung thwong mai va khoan
thu triw&'c cia khach hang



3.3 Cac nguon tai tro’ ngan han
3.3.1 No tich |Gy

No' tich Ity 1a nhirng khodn ng DN chiém dung mot cach hop I&,
ho'p phap va thwong xuyén dé tai tro’ cho hoat déng kinh doanh.
Pay thuc chat 1a nhirng khodn phdi ndp, phai trd nhwng chwa toi
ky han thanh toan.

Cac khodn chu yéu clia no tich Ity 13

= NO lwong cla nhan vién

= NO thué cla Chinh phd

= Tién dién, nwdc chwa thanh toan.



3.3 Cac nguon tai tro’ ngan han

3.3.1 No tich lGy

Lwong cla nhan vién
thwdng dwoc DN tra
sau khi ho da cung
rng src lao dong.
Viéc trd lvong cé thé
theo tuan, nhwng phd
bién 13 trd theo dinh
ky mbi thang hai lan,
tam wng vao gilra
thang va thanh toan
vao dau thang sau.
Nhw vay, DN chiém
dung sO tién nay
trong khoang thoi
gian gilha hai ky tra

I ' AV A ~

DN ndp cac khodn thué
gia tri gia ting, thué
TNDN tam tinh, bao
hiém x3 hdi va thué thu
nhap c& nhan tr tién
lwong cla nhén vién
theo tuan, thang hodc
theo quy, do vay ho
chiém dung dwoc s
tién nay trong khodng
thoi gian gilra hai ky
ndp thué.

Cac khodn tién dién
va nwdc phai tra cho
cac cong ty dién va
nha may nwdc, duoc
thanh toan moi thang
mot 1an, nhwng DN
chi thanh todn cac
khoan nay sau khi d3
nhan dwoc cac dich
vu dwoc cung ng,
do vay ho ciing chiém
dung dwoc tién cla
cac cong ty nay.



3.3 Cac nguon tai tro’ ngan han
3.3.1 No tich |Gy

NO tich Iiy c6 cac dac trwng co ban sau
Twong doi On dinh
Thay ddi theo quy md hoat ddng clia DN

Khong phai trd 13i cho nhitng khodn no chwa dén ky han thanh
toan



3.3 Cac nguon tai tro’ ngan han

3.3.1 No tich |Gy

Twong doi On dinh

Tinh twong d6i 6n dinh clia no tich Ity cé nguon sOc tr viéc thanh
todn no dwoc thwe hién theo cac dinh ky cd dinh va quy mo 6n
dinh cla no.

Do tinh chat 6n dinh nén no tich Ity dwoc xem 13 ngudn tai tro
thwdng xuyén. O Viét Nam trwdc day, khoan chiém dung tién
lwong dwoc dinh mirc va dwoc xem la ngubn vOn coi nhuw tw cé

cUa DN.
Vi du

Chang han, DN cla ban cé tbng quy lwong phai trd hang thang 300
trd, dwoc thanh todn mot thang 2 1an theo dinh ky 15 ngay, nhw
vdy no phdi trd trung binh vé tién lwong 1a (300/30
ngay)*(15/2)=75 trd.



3.3 Cac nguon tai tro’ ngan han

3.3.1 No tich |Gy

Thay do6i theo quy mo hoat dong cua DN

Khi quy mé hoat dOng ting, chi phi tién lwong, bao hiém x3 hdi va
thué phai ndp ciing ting theo, do vay cac khodn no tich Iily cling
tw dOng tang theo.

Ngworc lai khi thu hep san xuat cac khodn nay cling tw dOng gidm.

Vidu

Chang han, do mo rbng quy mo hoat dong, mUpc san xuat va doanh
thu & DN cUa ban tang gap doi, do vay tOng quy Iw0’ng phai trd mOi
thang tang ttr 300 trd I&én 600 trd, no tich Illy vé tién lwong trung
binh=150 trd=(600/30 ngay)*(15/2).



3.3 Cac nguon tai tro’ ngan han

3.3.1 No tich |Gy

Khong phai tra 13i cho nhitng khodn no chwa dén ky han thanh
toan

No tich Iy 13 ngubn tai tro hoan toan mién phl’ do vay nhirng DN
co no tlch Ity 1&n dwoc xem 13 mOt 1oi thé, vi DN sé& gidm bot
ngudn von phal tra phi dwoc huy dong tlr chu no va chu s& hiru.
Tuy vy & hau hét ciac DN, no tich Ity chi chiém ty 1€ nho trong
tdng cac nguon tai tro’ ngan han.



3.3 Cac nguon tai tro’ ngan han
3.3.2 Tin dung thwrong mai

Tin dung thwong mai la quan hé tin dung gilra cdc DN, dwoc thuwc
hién dwdi hinh thirc mua ban chiju hang héa. Mdt DN c6 thé thong
qua hinh thirc mua chiu dé cé hang hda, nguyén vat liéu cho san
xuat kinh doanh, thay vi phai st dung von tw c6 hoac vay ngan
hang dé thanh toan ngay cho nha cung cap Nhw vay, nha cung cap
tr& thanh nguwdi cap tin dung cho DN.

Trén bang can dbi ké todn clia DN mua chiu, ngubn tai tro' nay
dwoc phan anh @ muc “Phai tra cho ngw&i ban”.

Tin dung thwong mai la ngudn tai tro’ quan trong doi v&i hau hét
DN, nd cé thé chiém 20%, tham chi vwrot qua 40% téng no’ ngan
han cla mOt DN, ty 1&€ nay dac biét cao & cac DN thudc nganh
thwong mai va cac DN c6 quy mo nho.



3.3 Cac nguon tai tro’ ngan han

3.3.2 Tin dung thwrong mai

Quy mo cua tin dung thwong mai phu thudc vao th®i han mua chiju
va quy mo hoat ddng cuia DN. Vi du

= Gia st mdt DN trung binh mua vao 20 trd vat tw moi ngay, theo
diéu khodn mua chiu “net 30”, ng’ phai tra trung binh sé 3 600
trd (=20*30 ngay).

= Néu doanh thu ting gap d6i, dan t&i lwong vat tw mua vao moi
ngay cling ting gap doi, thi no phai tra sé ting lén t&i 1.200 trd
(=40*30 ngay).

= Lai gid st nha cung cap cho phép mua chiu t&i 40 ngay, luc dé
no phai tra trung binh ctia DN la 1.600 trd (=40*40 ngay).

Nhw vay ciing gidng nhw no tich Idy, tin dung thwong mai la ngudn

tai tro’ tw dOng thay doi theo quy mé hoat ddng clia DN.



3.3 Cac nguon tai tro’ ngan han

3.3.2 Tin dung thwrong mai

Tin dung thuong mai cé thé 1a ngudn von mién phi hodc ton phi.
Néu nha cung cap khoéng thwc hién chiét khau thanh toan cho
ngw®i mua, thi khoan tin dung nhan dwoc la mién phi.

Vidu

Chang han trong vi du trén, v&i diéu khodn “net 30” va lwong mua
vao moOi ngay 20 trd, thi khodn tin dung nh&n dwoc trung binh
trong ndm 600 trd |3 mién phi.

Tuy nhién néu nha cung cap thwc hién chiét khau thanh toan thi
van dé sé phirc tap hon.

Pé minh hoa, ta xem vi du tiép theo.



3.3 Cac nguon tai tro’ ngan han

3.3.2 Tin dung thwrong mai

Vi du

DN A mua vao moi ngay 100 do'n vi hang héa, v&i gid mua 1 trd cho
moi don vi hang hda, theo diéu khodn “2/10 net 30”. Nhw vay DN
sé dwoc hu’0’ng chiét khau 2% gia tri cUa hoa don mua hang, néu
ho tra tién trong vong 10 ngay ké tir ngay phat hanh hoa don.
Trwdng hop khdng nhan chiét khau DN cé thé mua chiu tbi da 30
ngay ké tlr ngay phat hanh hoa don.

V&i gia tri cla don hang |a 100 trd, DN sé chi phai tra 98 trd vao
ngay thtr 10 (=100*98%), va tra 100 trd vao ngay thr 30.

RS rang 13 dé st dung sb tién 98 trd trong thoi gian 20 ngay, tir
ngay 10 t&i ngay 30, DN A phai tra chi phi 2 trd (=100-98), I3i suat
trong 20 ngay la 2,04% (=2/98), do vay theo phwong phap 13i don
|3i suat cla khodn tin dung nay 1a 37,2%/nam (=2,04%*365)/20.



3.3 Cac nguon tai tro’ ngan han

3.3.2 Tin dung thwrong mai

Ty 1& chiét khau

1-Ty I& chiét khau

Chi phi cua
tin dung = X
thwong mai

\

365

SO ngay mua chiu - SO ngay duwoc hudng CK



3.3 Cac nguon tai tro’ ngan han
3.3.2 Tin dung thwrong mai

Vi du

L3i suat 37,2%/ndm la danh nghia, néu tinh theo phwong phap l3i
ghép thi |3i suat hiéu dung cua khoan tin dung nay sé cao hon.
L3i suat hiéu dung nam44,6%/nam=(1+ 2,04%)365/20 — 1

O mot céch tiép can khac, 13i suat danh nghia clia tin dung thwong
mai dwoc xac dinh v&i 1ap luan nhw sau: Néu trd vao ngay 10, gid
mua thwrc mOt don vi hang hda la 0,98 trd (=1-*(1-2%).

Néu trd vao ngay th 30 cdng ty phai trd thém 0,02 trd tién |3i.

DN A mua vao mdi ngay 100 don vi hang hda, néu trd vao ngay 10
khoan phai tra ngwdi ban binh quan la 980 trd (=100*0,98*10
ngay), day 1a tin dung thwong mai mién phi.



3.3 Cac nguon tai tro’ ngan han

3.3.2 Tin dung thwrong mai
Vi du

Néu chadp nhan mua chju t&i ngay th 30, khodn phai trd ngudi
ban binh quan=2.940 trd (=100*0,98 *30 ngay)

Nhw vay khoan phai tra ngw®i ban da tang thém 1.960 trd (=2.940-
980). DAy la khodn tin dung phai tra phi, vi d& nhan khodn tin dung
tang thém nay DN da phai tra 13i=730 trd (=100*365*0,02).

Do vay l3i suat danh nghia cla khodn tin dung ting thém hay chi
phi cUa tin dung thwong mai=37,2% (=730/1.960)

Nhw vay, néu chi mudn st dung tin dung thwong mai mién phi, DN
A nén thanh todn tién mua hang vao cudi ngay th(r 10, con néu
mudn st dung thém phan tin dung ton phi ho nén thanh toan vao
cudi ngay thir 30.



3.3 Cac nguon tai tro’ ngan han

3.3.2 Tin dung thwrong mai

Tuy nhlen trirdc khi quyet dinh, DN can phai xem xét chi ph| cua
cac ngudn tai tro’ ngan han khac. Néu khong kiém dwoc ngudn tai
tro’ ndo khac cé chi phi thap hon, DN m&i nén st dung t&i tin dung
thwong mai ton phi. Trong trwd&ng hop nay, DN phai so sanh I3i

suat hiéu dung cla cac ngudn tai tro. Vg
I au

DN A c6 thé vay ngan han tlr ngan hang v&i 13i suat cong bd (APR)
18%/nam, ghép l3i theo thang, v&i diéu kién nhw vay |3i suat hiéu
dung cua khoan vay ngadn hang chi 1a 19,6%=(1+(18%/12))12 -1
trong khi 13i suat hiéu dung cla tin dung thwong mai I3
44,6%/nam.

Trong trwro'ng ho'p nay DN A nén vay ngan hang dé tra tién mua
hang vao ngay thr 10 thay vi st¥ dung tin dung thwong mai.



3.3 Cac nguon tai tro’ ngan han

3.3.2 Tin dung thwrong mai

Pé gidm bt chi phi cla tin dung thwong mai, DN cé thé tri hodn
thanh todn mot vai ngay.

Vi du

Tr lai vi du trén, néu DN A tri hodn thanh toan t&i ngay th 35, thi
|3i suat danh nghia TDTM 13 29,8%/nam=(2,04%/25)*365 ngay.

Tuy vay giai phap nay nén ap dung cé gi®i han, boi 1€ viéc tri hodn
thanh toan qua thwdng xuyén va dai ngay s& lam gidm vi thé tin
dung clia DN, DNcé thé bi phat chdm thanh toan hodc bi xép vao
nhdom cdc DNkhdng du tiéu chuan mua chiu.



3.3 Cac nguon tai tro’ ngan han

3.3.2 Tin dung thwrong mai

Tin dung thwong mai la phwong thiee tai tro tién 10 va linh hoat
trong kinh doanh. MOt DN tiém Iwc tai chinh yéu, chwa du tiéu
chuan dé nhan duoc cic khodn vay tlr ngan hang van cé thé mua
chiu hang héa clia nha cung cap. Mat khac tin dung thwong mai
con tao diéu kién phat trién quan hé hop tac kinh doanh lau bén
gitra DN v&i nha cung cap, budc nha cung clp co trach nhiém voi
hang héa cla minh sau khi hang d3 ban cho DN.

Tuy vAy phwong thirc tai tro nay cling cé nhirng han ché déang lwu

Chi phi cao va khéng ro rang.
Piéu nay 13 hop ly, b&i nha cung
cap phai chiu rdi ro cao khi thuc
hién cap tin dung cho nguw®i mua,
hon nira ho phai tdn chi phi cho
viéc theo ddi va thu hoi no.

Khdi lwong tin dung bi han ché,
mot mat do s han ché tiém lwc
tai chinh clia nha cung cap, mat
khac do tin dung dwoc cap 1a hang
héa ch(r khong phai la tién.



3.3 Cac nguon tai tro’ ngan han

3.3.2 Tin dung thwrong mai
Vi du

Tinh chi phi cla tin dung thwong mai danh nghia v&i thdi han nam
(365 ngay) theo phwong phap 13i don va phwong phap 13i ghép cua
mOt sO diéu ki€n chiét khau sau va nhan xét

Piéu kién tin dung

SO ngay cap tin SO ngay
dung thwc té trihosn @ “2/10net30” | “3/15net30” @ “4/15 net 30”

30 0
35 5
40 10
45 15

50 20



3.3 Cac nguon tai tro’ ngan han

3.3.3 Vay ngén han ngan hang

Vay ngén han ngan hang la nhirng khoan vay c6 th&i han st dung
dén 12 thang, day la nguén tai tro ngén han quan trong doi voi
DN.

Khi st dung ngudn tai tro’ nay DN phai tra phi.

PAbi v&i mot ngan hang thwong mai, cho vay ngan han la nghiép vu
chi yéu, dw ng va doanh sb cho vay ngan han thwdng chiém trén
2/3 téng s, con lai dwdi 1/3 téng sO 13 cho vay trung va dai han.
Piéu nay |a hop Iy vi ngan hang thwong mai 1a hat nhan trén thi
triedyng tién té.

Khi vay tién ngan hang, cic diéu khodn cla khodn vay phai dworc
DN va ngan hang thao luan k§ va phai dwoc ghi rd trong khé wdc
nhan no.



3.3 Cac nguon tai tro’ ngan han
3.3.3 Vay ngén han ngan hang

Khé w&c nhan no 13 mot van ban néu rd cic diéu khodn va diéu
kién cia mOt mon vay.

Trong mOt ban khé wdc thuwdng bao gdm céc diéu khodn nhw sb
tién vay, thoi diém ddo han, 13i suat, thdi diém tra 13i va von gdc.
Khé wdc cling nén rd cac diéu khodn nham bao vé& cho ngin hang
nhw tai sdn dam bao, bao 13nh, nhirng thda thudn han ché nhu:
mUrc gi&i han cla ty sO no, ty sO thanh toan hién hanh, ty sO thanh
toan lai vay ...



3.3 Cac nguon tai tro’ ngan han

3.3.3 Vay ngén han ngan hang

Han mtrc tin dung (Overdraft, Line of Credit)

Han mic tin dung 1a mot thda thuan gilra ngan hang v&i DN vay von, chi
rd murc gi®i han tOi da cula sO tién ma ngan hang cé thé cho DN vay trong
moOt khoang th&i gian nhat dinh, thwdng |a mdt nam. Vi du

Chang han vao cudi thang 12, ngan hang théng bao cho giam ddc tai chinh cla
DN biét rang ngan hang cé thé cho DN vay t&i mlc cao nhat 13 100 ty dong trong
sudt ndm t&i, chi cn DN dat dwoc cac diéu kién dé gidi ngan (thd tuc va chirng
tlr can thiét 1am co’ s& gidi ngan) va tiéu chudn rai ro tin dung.

Theo céc diéu kién nhw vay, gid st ngay 12 thang 01, gidm ddc tai chinh ky mot
gidy nhan no v&i sb tién 20 ty dong trong thdi gian 90 ngay dé tra tién mua
nguyén vat liéu. Nhw vay DN d3 st dung hét 20 ty ddng cla han mirc 100 ty, no’
gbc va I5i cla khodn vay s& dwoc trd theo nhiéu ky han hodc trd mdt lan vao
th&i diém ddo han (ngay 12 thang 4). Trwdc khi khodn vay dau tién dwoc thanh
toan, DN van c6 thé vay thém tbi da la 80 ty ddng vao bat c ltic nao. Viéc vay va
trd dwo'c thwe hién cho tirng 1an.



3.3 Cac nguon tai tro’ ngan han

3.3.3 Vay ngén han ngan hang

Han mtrc tin dung (Overdraft, Line of Credit)

Phwong thtrc tai tro theo han murc tin dung dem lai cho DN sw
tién 10i va chu dong trong viéc huy dOng vOn dé bu dap sw thiéu
hut tam th&i vé ngan quy.

Tuy vay né cling cé thé gay ra nhirng truc trac cho DN, b&i ngin
hang c6 thé ttr chdi cho vay tiép phan con lai clia han mirc khi ho
khéng d0 von dé cho vay hodc khoan vay khong hodi tu du diéu kién
dé glal ngan.

Ta can lwu y thda thudn vé han mirc tin dung gilba ngan hang va
DN la mOt cam két khéng chinh thlrc va khong mang tinh phap ly.
Théa thudn vé han mic chinh thirc s& dwoc trinh bay & phan tiép
theo.



3.3 Cac nguon tai tro’ ngan han

3.3.3 Vay ngén han ngan hang
Hop dong tin dung luan chuyén (Revolving credit agreement)

Hop dong tin dung luan chuyén 13 mdt thda thuln chinh thirc gitra
ngan hang va DN theo dé ngan hang tao san mot khodn tin dung &
mot mirc nao dé (han mrc tin dung) cho DN st dung trong sudt
mot thdi ky nhat dinh.

Trong pham vi con lai clia han mirc tin dung, DN cé thé vay bat c lic
nao va khong can phai cung cap cac diéu kién cho viéc gidi ngan. Viéc cho
vay va thu no dugc thue hién theo dbi twong tbng hop chlr khéng theo
tlng 1an v&i tirng dbi twong cu thé. PEé thuwce hién cac giao dich nay, ngan
hang s& m& cho DN mot tai khodn ving lai dé rut tién khi cé nhu cau va
ndp vao tai khodn nay céc khodn tién thu dwoc tlr ban hang. Nhw vay tai
khodn ving lai vira la tién glri lai vira 13 tai khodn tién vay, hay ndi céch
khac day 1a loai tai khodn tién glri dwoc phép rut tién qud so dw (thau
chi).



3.3 Cac nguon tai tro’ ngan han

3.3.3 Vay ngén han ngan hang
Hop dong tin dung luan chuyén (Revolving credit agreement)

Tién 13i cla phwong thlrc tai tro nay dwoc tinh trén co s& 13i suat thda
thuan va tbng mlrc tin dung DN d3 s dung.

Tuy vay, can lwu v |3i suat trén 13 danh nghia, vi ngoai tién 13i phai trd cho
mUc tin dung d3 st dung, DN con phai trd phi cam két hang ndm bang
0,25% tOi 1% trén sO tién trong han murc mé DN khdng st dung. Diéu néy
1a ho'p Iy vi sO tién DN khong st dung 13 sb tién ngan hang da danh san
cho ho va ngan hang phai chiu trach nhiém phap ly néu khéng cung cap
khodn tién nay cho DN.

Phi cam két 1a mét ly do 1am cho 15i suat hiéu dung cao hon 13i suat danh
nghta, ngoai ra con modt Iy do nira, dé 13 khi vay tién theo han murc chinh
thtrc, DN phdi duy tri mdt khodn ky quy trung binh trén tai khoan tién gl
khong hwdng 13i, khodn tién ky quy nay dwoc goi 1a s6 dw tién glvi bu
trir, do vay sO tién DN thwc té str dung thap hon sb tién ho dwoc vay.



3.3 Cac nguon tai tro’ ngan han

3.3.3 Vay ngén han ngan hang
Hop dong tin dung luan chuyén (Revolving credit agreement)

Vi du

DN ABC la mOt DN I&'n va cé uy tin, nam 20XX DN da thuwong luvong
vOi ngan hang mOt hop d(‘“)ng tin dung luan chuyén v&i han mirc tin
dung chinh thirc 1a 100 ty dong, DN phai tra ph| cam két hang ndm
bang 1% trén han murc khong sw dung, 1ai suat tinh trén han muirc
da st dung la 9%/nam, s6 dw tién glri bu trir dwore tinh bang 5%
trén tdng han mlrc cOng thém 10% tinh trén han mirc da st dung.
Gia st trong nam 20XX, so dw no binh quan trén tai khoan vang lai
la 70 ty dong, va do vay sO vOn trong han mlrc khéng st dung la 30
ty dong.

V&i cac sO liéu trén, hay tinh 13i suat hiéu dung cla cac khodn vay
theo ho'p dong tin dung luan chuyén?



3.3 Cac nguon tai tro’ ngan han

3.3.3 Vay ngan han ngan hang

Hop dong tin dung luan chuyén (Revolving credit agreement)

L3i suat hiéu dung ctia hop dong tin dung luan chuyén (ty dong)

St dung 80% han mtrc

80*9%=7,2
20*1%=0,2
7,4

2. SO tien thwc st dung

70

Trtp sO dw tién glri bu trir 100*5%+80*10%=13

SO tien thwce str dung 57

3.L3i suat hiéu dung 7,4/57=13%




3.3 Cac nguon tai tro’ ngan han

3.3.3 Vay ngén han ngan hang

Hop df“)ng tin dung luan chuyén (Revolving credit agreement)

Cling gibng nhw han mc tin dung khéng chinh thirc, hop dong tin
dung luan chuyén la phwong thirc tai tro ngan han rat tién logi, tha
tuc don gidn, DN cé thé nhan dworc tién vay nhanh chdéng v&i sw
dam bao cua ngan hang, do vay kha nang thanh toan cua DN dworc
cai thién, nguon tién dung dé thanh toan cic khodn ng ngan han
khong chi ttr viéc chuyén ddi TSLD thanh ti€n, ma con bao gdm ca
han murc tin dung DN chwa st dung.

Tuy vay, dbi v&i DN vay vOn, chi phi clia ngudn tai tro’ nay kha cao
do phai trd phi cam két va phai duy tri sO dw tién glri bu trir, mac
du I3 suat dé tinh 13i phai trd cho phan vOn vay di s dung chi
bang hodc thap hon mirc 13i suat co’ ban cla ngan hang.



3.3 Cac nguon tai tro’ ngan han

3.3.3 Vay ngén han ngan hang
Hop dong tin dung luan chuyén (Revolving credit agreement)

Trong phwong thirc cho vay theo hop dong tin dung luin chuyén,
cac diéu kién va thu tuc vay von dugc ni 1dng, hoat ddng ki€ém tra
clia ngan hang chd yéu dwoc thwe hién sau khi tién vay d3 dwoc
phat ra, do vAy DN vay vOn c6 thé st¢ dung ngudn tai tro’ nay nhw I3
ngudn dai han dé dau tw tai san thwdng xuyén.

Pé tranh tinh trang nay, ngan hang co thé yéu cau DN vay vOn phai
thanh toan tat ca cic mon ng ngén han, tlrc 13 dwa sO dw no trén
tai khodn vang lai vé s 0 it nhat |13 trong vong mOt thang mbi nam.
Pay 13 mdt bat loi cho DN vay von.

Cho vay theo hop ddng hop dong tin dung luan chuyén thudng chi
ap dung cho cac DN I&n, cé uy tin va cé quan hé tin dung thwong
xuyén v&i ngan hang.



3.3 Cac nguon tai tro’ ngan han

3.3.3 Vay ngén han ngan hang
Thu tin dung (Letter of Credit)

Hinh thlrc tai tro nay dwoc st dung trong tredng hop DN thiéu vOn dé
nhap khau hang héa, nguyén vat liéu.

Trong céc tred'ng hop nhw vay, DN cé thé dé nghi ngan hang tai tro, néu
chap thuan, ngin hang sé& phat hanh mot thw tin dung cam két thanh
todn gid tri L/C cho nha xuat khau, théng qua ngan hang dai dién cla nha
xuat khau, khi va chi khi nha xuat khdu dap (ng tat ca cac diéu khodn
quy dinh trong nQi dung L/C can ct vao bQ chirng tr ngoai thwong dwo'c
xuat trinh.

Sau khi nhan dwoc théng bao thw tin dung da dwo'c m@, nha xuat khau
s& glri hang cho DN (nha nhap khau), viéc thanh todn sé& dwoc thwe hién
qua ngan hang bén mua va ngan hang bén ban. Sau khi viéc thanh toan
dwoc hoan tat, sO tién theo thw tin dung sé& chuyén thanh khodn ng cla
DN dbi v&i ngan hang d3 phat hanh thw tin dung.



3.3 Cac nguon tai tro’ ngan han

3.3.3 Vay ngén han ngan hang
Vay ngan han thé chap bang no phai thu

Cac phwong phap tai tro’ trén phan 1&n 13 khong cé ddm bdo, do
vay ngan hang chi st dung né dbi v&i cac DN c¢é tiém lwc tai chinh
manh, uy tin cao va trién vong sing sla. Da sO cac truedng hop, DN
khong dwoc st dung cac ngudn tai tro’ nay.

Tuy nhién, néu DN thiét lap dwoc ngu(‘“)n tra no’ th hai béng cach
thé chap tai san hay bdo lanh, thi ho s& dé dang nhan duorc tién
vay tlr ngan hang. Nhiéu DN da diéu kién vay tin chap van cd thé
xin vay bang cach thé chap tai sdn, néu diéu dé gidp ho gidm chi
phi st¢ dung von.

Do cac khodn vay |a ngdn han, nén tai sdn thé chap thwong 1a cac
tai san co tinh thanh khodn cao, c6 thé chuyén thanh tién trong
th&i gian ngan nhw chlrng khoan, no’ phai thu va hang ton kho.



3.3 Cac nguon tai tro’ ngan han

3.3.3 Vay ngén han ngan hang

Vay ngan han thé chap bang no phai thu

Néu sdn pham cla DN d3 c6 chd ding virng chac trén thi tredng,
khach hang mua chiu hang cia DN cd tinh hinh tai chinh virng
manh va cé uy tin, ngdn hang san sang cho DN vay tién trén co’ sé
thé chap céc khodn phai thu.

Néu DN khéng thanh todn dwo'c no, ngan hang sé dung sb tién thu
dwoc ttr cac khodn phai thu dé thu hdi ng. Néu khéng da, DN van
phai cé trach nhi@ém trd hét sd no con thiéu. Tuy cac khodn phai
thu d3 thé chap cho ngan hang, nhwng trach nhiém thu hdi ng’ va
ganh chiu rdi ro do khach hang khéng trd dwoc no van thudc vé
DN.



3.3 Cac nguon tai tro’ ngan han

3.3.3 Vay ngén han ngan hang
Vay ngan han thé chap bang no phai thu

Pé nhan dwoc tai tro, trwdc tién DN va ngin hang phai thong qua mot
thda thudn mang tinh phap Iy, quy dinh cu thé cac diéu kién, thd tuc rang
budc trach nhi@m va quyén loi cla hai bén.

Sau d6 theo dinh ky DN sé gu’l toi ngan hang mot tap ban sao cac hoa
don ban hang, kém theo giay chuyen nhwong quyen st dung sO tién
khéch hang no DN. Ngin hang sé& tiép nhan va tham dinh ky teng hoa
don, nhirng héa don khéng di nhirng diéu kién sé& khong dwoc chap
thuan lam dam bao, nhirng héa don con lai dwoc dung dé xac dinh s6
tién DN dwoc vay theo mdt ty 1& d3 dwoc thda thuln, thuwdng trong
khodng tlr 20 % dén 80% gia tri cac khodn phai thu.

Hang ngay sO tién thu dwoc tir khiach hang trén cac hoa don d3 thé chap
s& phadi ndp vao moOt tai khodn thé chap dac biét, dat dwdi sy gidm sat
clia ngan hang va theo dinh ky s tién nay sé dung dé tra b&t no vay.



3.3 Cac nguon tai tro’ ngan han

3.3.3 Vay ngén han ngan hang

Vay ngan han thé chap bang no phai thu

Phan 1&n céc khodn vay thé chap bang no phai thu thudc dién
khéng thdong bao cho khach hang cua DN, bdi 1€ DN vay vOn
thuwdng khong mudn khach mua hang biét tinh trang no nan cla
minh.

Néu thda thudn thudc loai phai thong bdo, ngan hang sé thong bao
cho khéach hang vé thda thuan thé chap gilra hai bén va dé nghi
khéch hang tra tién truc ti€p vao tai khodn tai ngan hang.



3.3 Cac nguon tai tro’ ngan han

3.3.3 Vay ngén han ngan hang
Vay ngan han thé chap bang no phai thu

Vay ngan han thé chap bang no phai thu la phwong thirc tai tro
kha linh dbng, khi doanh thu tang, no’ phai thu sé tang theo, mlrc
thé chap bang no phai thu ting va s tién dwoc vay ngan hang sé
nhi€u hon.

Nhw vay, phwong thire tai tro nay cho phép DN gia tang dwo'c murc
ban ngay ca khi ngubn tai chinh clia ho eo hep. Tuy vay chi phi cla
ngudn tai tro' nay kha cao, vi ngan hang phai tdn thdi gian va chi phi
cho viéc thAm dinh tirng héa don cla khach hang, dac biét 1a khi
héa don ban hang cé gia tri nhd nhwng sO lgng lai qua nhiéu.
Hon n¥a, nhiéu DN cho rang st dung phwong thirc tai trg’ nay 13
st thd nhan va cong khai tinh trang tai chinh yéu kém clia DN.



3.3 Cac nguon tai tro’ ngan han

3.3.3 Vay ngén han ngan hang
Bao thanh toan

Bao thanh toan la ky thuat tai tro cO dién, theo d6 tb chilrc tai tro
(bén bao thanh todn) khéng chi tai tro cho DN, ma con dam nhiém
viéc thu hdi no phai thu va ganh chiu rdi ro trong hoat ddng thanh
todn. TO chlrc tai tro thuwdng 13 cic cong ty con cla ngin hang
thwong mai. Trong nghi€p vu bao thanh toan, nha tai tro thwc hién
it nhat hai trong ba chirc ning sau

= Taitrg cho DN

= Theo d&i va thu h6i ng

= Ganh chiu rui ro khéng thanh toan

Tuy theo viéc ddm nhan cac chlrc ning clia td chilrc tai tro ma hinh
thanh cac dang bao thanh todn khac nhau. Néu nha tai tro dam
nhan ca ba chlrc nang thi day |a dang bao thanh toan tron géi.



3.3 Cac nguon tai tro’ ngan han
3.3.3 Vay ngén han ngan hang
Bao thanh toan

Thu tuc va trinh tw cla bao thanh toan tron géi nhw sau

= Trwdc tién dé nhan dwoc sw tai tro va dich vu doi no cla td chirc tai
tro, DN va td chilrc tai tro’ phai thong qua mot thda thudn mang tinh
phap ly rang budc nghta vu va trach nhiém clia mdi bén.

= Sau d6, mdi khi nhan dwoc dé nghi mua hang trd chAm cla khach
hang, DN sé& thong bao va chuyén dén td chirc tai tro mdt ban chap
thudn ban chiu, tO chlrc nay s& tham dinh uy tin va tinh trang tai chinh
clia khach hang. Day dwoc xem 1a khau kiém tra trwdc, néu dwoc
chap thuan, DN sé& glri hang cho ngu®i mua va théng bao cho ho tra
tién truc tiép cho td chirc tai trg. Néu viéc thadm dinh cho thay khach
hang clla DN khong da uy tin d& mua chiu, t chlrc tai tro' sé tt choi
tai tro. Trong tred'ng ho'p nay, DN cling nén tr chdi dé nghi mua chiu
hang cla khach hang. RS rang, kiém tra trwedc 13 viéc lam can thiét dé
han ché rli ro khdng chi cho td chirc tai tr, ma con han ché rlicro

1 P ~Al



3.3 Cac nguon tai tro’ ngan han
3.3.3 Vay ngén han ngan hang
Bao thanh toan

= Sau khi hang d3 dwoc glri di, DN (ngwdi ban) glri cho tb chirc tai
tro’ ban sao héa don ban hang, td chirc tai tro sé& rng trwdc
tién cho doanh nghiép, sb tién ng tredc duwoce xac dinh cin clv
vao gia tri cla khoan phai thu va ty 1€ % da dwoc thoa thuan
trirdc, thdng thudng trong khodng ttr 75% dén 85%. Khodn (rng
trird'c nay sé phai chiu 13i, v&i 13i suat cao hon 13i suat co ban
cla tb chirc tai tro tlr 2% t&i 3%, trong khodng thdi gian tinh tir
th&i diém ng trwdc t&i thoi diém dao han clia no phai thu.

= Sau mot khodng thoi gian nhat dinh theo thda thuln, td chirc
tai tro’ sé trd ndt phan con lai clla no phai thu sau khi d3 trir
hoa hdng phi va I3i tai tro.



3.3 Cac nguon tai tro’ ngan han
3.3.3 Vay ngén han ngan hang
Bao thanh toan

MOt cach tai tro khac, td chilrc tai tro' trd sé tién ngay cho doanh
nghi€p bang cach chiét khau khoan n¢ phai thu.
Vi du

Pé minh hoa ta xem vi dU sau

DN A nhan duwoc mot dé nghi mua hang trd cham clia mdt khach
hang v&i gid tri dat hang 500 trd, theo diéu khodn “net 30”.

TO chirc tai tro chdp thuln tai tro’ theo hinh thirc bao thanh toan
tron gdi, hoa hong cho viéc theo ddi va thu no 13 2% trén gia tri
don hang, sb tién tai tro dwoc nhan ngay theo phwong phap chiét
khau, v&i I5i suat chiét khau 12%/ nam.

T cac sO lieu trén, tinh sb tién DN A nhan dworc sé dwoc?



3.3 Cac nguon tai tro’ ngan han
3.3.3 Vay ngan han ngan hang
Bao thanh toan

SO tién dw trlr dwoc to Vi du
chrc tai tro gily lai dé dé
phong trwong hop cob —
tranh chap gilra nguwoi Sl S0 tien

ban v&i ngwOi mua do  [EERGLEANER 500
hang hda hw hong, khong TNk 500*12%/12=5

SO tien dworc tai tro’ trong BTT tron goi (trd)

ding quy céch, chling loai. 500*2%=10
Néu khbéng cé tranh chap, )5

sO tien du trlr sé& duorc 2 2 v

. . ., SO tien dworc tai 460
hoan tra cho nguwCi ban,
sau khi tO chtrc tai tro da
thu du tién & ngwdi mua.

tro’
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3.3 Cac nguon tai tro’ ngan han

3.3.3 Vay ngan han ngan hang

Bao thanh toan

Bao thanh toan tron goi

Giao hang
va bao cho
khach hang
tra tién cho
td chirc tai
trg

1)

Doanh nghiép
(nguoi ban)

q Khach hang
(nguoi mua)

Ban no phai thu (2)

Tra tién
cho t6
chure tai
trg (4)

Y

Tra tién theo thoa thudn (3)

Td chirc ti tro




3.3 Cac nguon tai tro’ ngan han
3.3.3 Vay ngén han ngan hang
Bao thanh toan

MOt dang khéc clia bao thanh toan 13 tO chirc tai trg’ chi thuwe hién
hai chlrc nang 13 (1) thu hdi no va (2) ganh chiu rdi ro thanh toan,
ma khong tai tro cho ngwi ban, hinh thtrc nay dwoc goi la bao
thanh toan ky han (Maturity Factoring).

Poi v&i cac DN quy mé 1&n, viéc thAm dinh khach hang, theo ddi va thu
hdi no thuwdng dwoc giao cho b phan chuyén trach ddm nhan, tuy
nhién & cac doanh nghi€p quy mo nhd, sO lvong giao dich khdng 1&n viéc
thanh |Ap mdt phan nhw vay nhiéu khi khéng hiéu qua bang viéc chuyén
giao cong viéc dé cho mdt td chirc chuyén nghi€p thwe hién va trd hoa
hong cho ho.

Cac td chc chuyén nghiép v&i kién thire, kinh nghi@m va mbi quan hé
hop tac rong rai sé 13 ngwdi tham dinh uy tin va ning lwc cla ngwrdi mua
tOt hon. Diéu nay sé gitip DN gidm dworc rli ro trong viéc ban chiju.



3.3 Cac nguon tai tro’ ngan han
3.3.3 Vay ngén han ngan hang
Bao thanh toan

Trinh tw va thu tuc cla bao thanh
toan ky han khéng khac nhiéu so
vOi bao thanh todn tron goi.

Piém khac biét co ban 13, ngay &
thdi diém ban sao hda don ban
hang dwoc chuyén dén cho tb
chlrc tai tro dé theo ddi va thu no,
td chilrc tai tro khong (rng tién cho
ngwOi ban, ma phai dén thoi diém
dao han clia no phai thu, td chirc
nay mo&i chuyén tién cho nguwoi
ban. SO tién chuyén bang gia tri
cla khoan phai thu trtr khoan hoa
hong duoc hwdng.

Vidu

Tr& lai vi du trén, gia st DN A chi
thda thuan cho td chlrc tai tro
thwe hién viéc theo doi, thu hoi
nQ va ganh chiu rdi ro thanh toan,
thi 30 ngay sau ngay phat hanh
héa don td chlc tai tro phai
chuyén cho DN A sd tién la 490
trd (=500-10).

Néu td chilrc tai tro chi thu duorc
400 trd t&¥ ngwdi mua, ho van
phadi chuyén trd DN A 490 trd.
Nhw vay, khodn tdn that 10 trd
do khong doi dwoc ng, td chirc
tai tro’ phai chiu.



3.3 Cac nguon tai tro’ ngan han
3.3.3 Vay ngén han ngan hang
Bao thanh toan

MOt dang nira cla bao thanh toan 1a td chirc tai tro’ chi thuwc hién
chirc nang tai tro’ va thu hoi ng, ma khong ganh rui ro thanh toan,
hinh thtrc nay dwo'c goi la bao thanh toan ky han cé truy doi (With
Recourse Maturity Factoring).

Nhw vay, hinh thirc nay gan gidng vdi loai cho vay ngan han thé
chap bang no phai thu cla ngan hang thwong mai, to chirc tai tro
khong mua dirt khoan n@ ma chi cho vay.

Do vay néu khong thu dwoc no ti ngwdi mua, thi ngudi ban phai
trd hét sd no con thiéu. Diém khac biét gilra hai hinh thirc tai tro
nay 13 & ch®, mdt bén td chirc tai tro’ cd thwe hién viéc theo di va
thu n@, con bén kia thi khdng. Trong tried'ng hop nay dé gidm rdi ro
do khéng doi dwoc no, DN co thé mua bao hiém tin dung.



3.3 Cac nguon tai tro’ ngan han

3.3.3 Vay ngén han ngan hang
Bao thanh toan

Bao thanh toan khéng chi tai tro va cung cép dich vu thu no cho
ngwQi ban trong cic giao dich thwwong mai trong nwdc, ma con cho
ca cac DN xuat khau trong giao dich ngoai thwong, hoat ddng nay
g0i |a bao thanh toan qudc té.

Trong bao thanh toadn qudc té, cac chl thé tham gia ngoai ngwo
ban (nha xuat khau), ngwdi mua (nha nhap khau) va td chirc tai tro
(facto xuat khau), con ¢ sw tham gia cla facto nhap khau.

Facto nhap khau thwe hién dich vu tham dinh uy tin va ning lwc tai
chinh cla nha nhap khau theo dé nghi cla facto xuat khau hodc
dirng ra bao I3nh cho nha nhap khau.

Facto xuat khau va facto nhap khau thwdng 1a cac thanh vién trong
Hiép HOi Qudc Té cac tb chilrc Factoring.



3.3 Cac nguon tai tro’ ngan han

3.3.3 Vay ngén han ngan hang
Bao thanh toan

Bao thanh toan 1a phwong thirc tai tro phat trién rat manh & cac
nwdc phat trién, dac biét trong cac giai doan bung nd giao dich
thwong mai (nOi thwong va ngoai thwong).

Poi v&i DN, bao thanh todn gip ho nhanh chdng nhan dwoc tién
tr cac khoan ban chiu, giam dwoc thdi gian va chi phi cho viéc
tham dinh, ghi chép va doi no, quan trong hon gitp ho gidm dwoc
rUi ro.

Tuy vay, bat i chinh cla phwong thirc tai tro nay 13 chi phi kha
cao, hoa hdng tra cho dich vu thu no thudng tir 1 t&i 2% gia tri no’
phai thu, mat khac phi tdn nhan tai tro dwoc tinh véi lai suat cao
hon I3i suat co’ ban cla to chirc tai tro tlr 2 t&i 3%, néu DN nhan
tién ngay bang cach chiét khau, sb tién bi chiét khau dworc tinh

- " > rd
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3.3 Cac nguon tai tro’ ngan han

3.3.3 Vay ngén han ngan hang
Chiét khau thuong phiéu

Thay vi vay ngan han ngan hang thé chap bang khodn phai thu hay
st dung hinh thlrc bao thanh toan v&i mlc chi phi cao, DN cé thé
st dung thwong phi€u dé chiét khau trén thi tred'ng tién té.
Chiét khau thwong phiéu la nghi€p vu tin dung ngén han, theo do
doanh nghiép s& chuyén nhwong thuong phiéu (I&nh phiéu va hoi
phiéu) chwa dao han cho ngin hang dé nhan mot sd tién bang
ménh gia cla thuwong phiéu trtr 13i chiét khau va hoa hong phi.
Néu ki hiéu M I3 ménh gid thuwong phiéu, r 13 13 suat chiét khau
(n3m), t 13 sO ngay chiét khau va H I3 hoa hong phi, V 13 s tién DN
nhan dworc khi thwc hién chiét khau sé dwoc tinh bang cong thirc
MXrxt

360

V=M-




3.3 Cac nguon tai tro’ ngan han

3.3.3 Vay ngén han ngan hang

Chiét khau thwong phiéu

Neguwdi di vay
(Ngudi thu
huwéng )

Cho vay

Ngdan hang
thuvong mai

Thu no

Nguwdri tra ng
vay
(Nguci thu
I&nh)

Vidu

MOt hdi phiéu xin chiét khau c6 ménh giad 100 trd, I5i suat chiét khau
8%/nam, sO ngay chiét khau 45 ngay, hoa hdng phi la 1 trd. SO tién DN

nhan dworc khi thwe hién chiét khau 13 98 trd

100—(100*8%*45)/360-1=98 trd
Trong phwong phap trén, 13i chiét khau dworc tinh trén ménh gid cla hoi
phiéu (M), chi khéng phai trén sb tién DN thwc nhan.
Trong khi d6, sO tién DN nhan dwoc thap hon ménh gia hdi phiéu.

Do vay l3i suat hiéu dung DN phai chiu cao hon I3i suat chiét khau (r):



3.3 Cac nguon tai tro’ ngan han

3.3.3 Vay ngén han ngan hang
Chiét khau thuong phiéu

So vOi phwong thlrc tai tro bang bao thanh toadn tron goéi, trong
chiét khau thwong phiéu ngin hang chi tai tro’ va thu hdi no ch
khong génh chiu rli ro, do vay néu ngwoi thu I&€nh khdng thanh
toan, ngan hang dwoc phép truy doi @ nhirng ngwdi lién ddi trach
nhiém

Chiét khau thwong phiéu 13 mot trong nhirng phwong thirc tai tro
cd dién cla cac ngan hang thwong mai, hi€én nay phwong thirc tai
tro’ nay van dang duwoc SG’ dung rong rai & nhirng nwdc cd nén
kinh té thi tre&ng phét trién. O Viét Nam, do méi trwdng phap ly
cho céac giao dich ban chju va chuyén nhu’O’ng thuwong phleu chwa

hoan thién, nén chiét khau thwong phiéu chwa duorc pho bién
rong rai.



3.3 Cac nguon tai tro’ ngan han

3.3.3 Vay ngén han ngan hang

Vay ngan han cam cO bang hang héa

DN c6 thé vay ngan han tr ngan hang va cac cdng ty tai chinh bang
cach cam cO hang héa thudc quyén s& hiru clia DN.

SO tién toi da dwoc vay tuy thudc mirc rii ro, st On dinh gid ca va
kha ning chuyén dbi ra tién cla céc loai hang hda nay.

Nhirng mat hang lau bén va dé& nhan dién nhw xe hoi, ti vi ...
thwdng duwoc xem 13 tai san tdt cho viéc cam cd, sdn pham d&
dang va hang hoa kho bdo quan hodc thdi han st dung ngan nhuw
thdy hai san tu’0’| song, hoa qua two'i ... thwdng khéng dwoc nhan
lam tai s&n cam cO.



3.3 Cac nguon tai tro’ ngan han

3.3.3 Vay ngén han ngan hang
Vay ngan han cam cO bang hang héa

Viéc quan ly hang héa cam cb cé thé thwe hién theo cic cach nhw quan
ly tai kho riéng clia ngan hang, tai kho clia DN vay vOn hodc tai kho cUa
bén thr ba.

Quan ly tai kho riéng cia ngan hang doi hdi DN vay vOn phai chuyén
hang vao kho ct]a ngan hang va chi dwoc nhan lai ching sau khi dé thanh
toan xong nQ goc va Ia| vay cho ngan hang, gip ngan hang ndm chac
du’0’c hang héa cam co nhwng ho sé phai ganh chiu rU| ro do hang hoa
cam cO bj hw hdng, mat mat, hon nira ngan hang phai tdn chi phi kha cao
cho viéc Iwu gilr hang. DI v&i ngw0’| di vay, V|ec chuyén hang hda vao
kho riéng cla ngin hang ciing s& ton chi phi, néu nguwdi vay & xa ngan
hang va hang héa thudc loai khé di chuyén. Do vay, cach quan ly nay hién
nay it du’0’c cac ngan hang s dung. Quan ly hang cam cb tai kho clia DN
vay vOn sé& giip ngan hang va DNkhac phuc dwoc phan nao cac han,ché
tren



3.3 Cac nguon tai tro’ ngan han

3.3.3 Vay ngén han ngan hang
Vay ngan han cam cO bang hang héa

Quan ly hang cam cO tai kho clia DN doi hdi ngan hang phai ky
hop dong thué kho v&i DN va ding ky hop dong thué kho v&i co
quan quan ly nha nwdc cé thdm quyén, viéc 1am nay nham khang
dinh hang hoa trong kho da dwoc dat dwdi sw quan ly cla ngan
hang. Hang hda cam cb phdi dwoc glri vao kho biét 1ap va phai
théng bdo cong khai tinh chat cla kho hang. Ngin hang la ngudi
duy nhat nam gilr chia khda va duwoc phép vao kho.

Quan ly hang cadm cO tai kho clia bén thir ba. Ngan hang cling ¢
thé Qy théac viéc quan ly hang hda cam cd cho cong ty kho hang déc
Iap, trong tru’0’ng hO’p nay ngan hang va cong ty kho hang phai ky
két hop dong cam co nham ddm bdo chac chan rang hang hda sé
khong thé xuat kho néu khéng dwoc phép clia ngan hang.



3.3 Cac nguon tai tro’ ngan han

3.3.3 Vay ngén han ngan hang

Vay ngan han cam cO bang hang héa

Trong cd ba trwd'ng ho'p trén, ngan hang 1a nguwdi trure tiép quan ly
hodc Uy théc viéc quan ly hang héa cam cd, do vay ho phai ganh
chiu cic tOn that nhw: hang héa cam cb bi that thoat, hw hdng,
thién tai, hda hoan, ... mac khac ngan hang ciing la ngwdi phai chiu
phi ton cho viéc Iwu gilr va bdo quan hang hda trong kho.

C6 mdt phwong phap khic giup ho tranh dwoc nhirng bat lgi trén
1a thue hién chiét khau ky hoa phiéu.



3.3 Cac nguon tai tro’ ngan han

3.3.3 Vay ngén han ngan hang
Chiét khau ky héa phiéu

Chiét khau ky hoa phleu la phwong phap cho vay ngan han dworc
dam bdo bang quyén ve tai sdn xuat phat t&r hop dong ky thac
hang hda gilra DN vay vOn va cdng ty kho hang.

Cong ty kho hang 13 td chirc kinh té ddc 1ap c6 tw cach phap nhan
dwoc luat phap cho phép cung cap dich vu Iwu gi va bao quan
hang hda, day 1a t& ch®c nhan ky gli hang hdéa cla cac doanh
nghiép.

Pé thwe hién chlrc ning nay cdng ty kho hang phai cé hé thdng kho
an toan va khong dwoc kinh doanh mua, ban hang hoa.



3.3 Cac nguon tai tro’ ngan han
3.3.3 Vay ngén han ngan hang
Chiét khau ky héa phiéu

Chiét khau ky héa phiéu cho phép cic DN dé& dang nhan duorc
ngudn tai tro’ ngan han tr ngan hang.

Mac khac viéc st dung dich vu lwu trlr va bao quan hang hda cua
cdng ty kho hang chuyén nghiép con gidip gidm bd't cac hao hut mat
mat trong qua trinh bao quan.

Tuy vAy han ché quan trong nhat clia phuong thirc nay 1a chi phi
khé cao, do vAy nd khong thich hop ddi v&i DN cé quy méd nhd,
lwong hang lwu trir khong nhiéu.



3.3 Cac nguon tai tro’ ngan han
3.3.3 Vay ngén han ngan hang
Chiét khau ky héa phiéu

Poi v&i cic ngan hang thwong mai, chiét khau ky héa phiéu 1a phwong
thlrc tai tro it rdi ro, b&i khodn vay duwo'c ddm bdo bang hang hda ky théc
tai kho cla cong ty kho hang dbc l1ap, hon nira ngan hang thu’0’ng mai co
thé tao thém ngudn von dé cho vay thong qua viéc tai chiét khau cla
ngan hang trung wvong.

Tuy vAy, chiét khau ky hoa phiéu khong loai bd hoan toan rui ro, nhat 1a
khi doanh nghi&p vay vOn ch tam I¥a ddo. Bai hoc ma cac ngan hang My
qua vu Itra dao cua cong ty Allied Crude Vegetable Oil Refining la mot vi
du. Cong ty d3 vay cla cac ngan hang gan 200 triéu dd la va thé chap
bang bién nhan Iwu kho do cdng ty kho hang phat hanh, sw tac trach cla
cong ty kho hang trong khau kiém nhan d3 khong phéat hién ra mot su
that cac thung hang cla cong ty Allied khéng chlra dau salad ma chira
nwdc bién, nwdc xa phong va chat thai. Vu Ilra ddo nay d3 1am cong ty
kho hang phd san va cac ngan hang mat gan 200 triéu dé la.



3.3 Cac nguon tai tro’ ngan han
3.3.3 Vay ngan han ngan hang
Chi phi cla cac khodn vay ngan han ngan hang

Chi phi st dung vOn vay ngan han tlr ngan hang phu thudc vao tinh
trang tai chinh clia DN vay vOn, néu DN cla ban dwoc ngan hang
danh gia tot hodc dwoc cac td chlrc danh gid mirc dd tin nhiém
nhw Standard & Poor Corporation (S&P), Moody’s Investors Services
(Moody’s) xép hang tin nhiém cao, thi I3i suat vay sé thap va
nguoc lai. O MY, cac cong ty IO’'n va uy tin thwo'ng dwo'ec vay voi 13i
suat co ban, thAm chi thap hon I3i suat co ban cla ngan hang,
trong khi dé cac DN nhd, rli ro cao phai chiu 13i suat cao hon I3i
suat co ban mot vai %.

Chi phi vay ngan han con phu thudc vao dd I&n clia khodn vay,
nhirng khodn vay nhd thwdng phai chiu 13i suat cao hon nham
trang trai cac khodn dinh phi lién quan t&i viéc tham dinh, theo dai
va quan ly no’ cua ngan hang.



3.3 Cac nguon tai tro’ ngan han
3.3.3 Vay ngan han ngan hang
Chi phi cla cac khodn vay ngan han ngan hang

Ngoai hai yéu to trén, 13i suat cho vay clia ngan hang con phu thudc
vao tinh trang nén kinh té va chinh sich tién té cla ngin hang
trung wong. Khi kinh té suy thodi, cau tin dung gidm thap, chinh
sach tién t& dwoc ndi 1dng, dan t&i 13i suat cho vay clia cac ngan
hang déu gidm va & mirc thap.

Ngworc lai, khi nén kinh té ting tru’é’ng qua néng, cau t|'n dung
tang, ngan hang trung wong han ché viéc cung tién cho nén kinh
t&, két qua l3i suat cho vay sé ting va & mirc cao.

Cac ngan hang cé thé s dung nhiéu phwong phap tinh 13i khac
nhau, do vay dé chon dwoc cic khodn vay co chi phi thép, nha
quan tri phai xac dinh dworc I5i suat hiéu dung hay 13i suat thyc sy
cla trng khoan vay.



3.3 Cac nguon tai tro’ ngan han

3.3.3 Vay ngan han ngan hang

Chi phi cla cac khodn vay ngan han ngan hang

Cac phwong phap tinh 13i ma ngadn hang thuwd'ng str dung la
= Chinh sach I3i suat thong thuwdng
= Chinh séch l3i suat chiét khau

= Chinh sach |3i suat tinh thém



3.3 Cac nguon tai tro’ ngan han
3.3.3 Vay ngan han ngan hang
Chi phi cla cac khodn vay ngan han ngan hang

Xac dinh CPSDV vay theo chinh sach |ai suat thong thworng

Theo chinh sach tin dung nay, ngw0’| vay nhan dwoc khodn tién vay
theo gia tri danh nghia va trd vin gdc cung tién 13i & thoi diém dao

han
Vidul

MOt khodn vay 100 trd, 13i suat 10%/n3m, tinh theo phwong phap
13i suat thong thwong (1ai suat don).

Ngu’(‘)’i vay s€ nhan dwoc 100 trd vé s& trd phan gdc cung 10 trd
tién 13i (=Gia tri khodn vay*La| suat ap dung cho khodn vay) vao
thi diém két thdc mot nam ké tir ngay nhan tién.

L3i suat hiéu dung cla khodn vay 13 0,1 hay 10%
(=Tién I3i/Khodn vay thwc nhan)
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3.3 Cac nguon tai tro’ ngan han
3.3.3 Vay ngan han ngan hang
Chi phi cla cac khodn vay ngan han ngan hang

Theo chinh sach 13i suat thong thw0’ng, tién Ia| phai tra cua khoan
vay dwoc xac dinh can c vao lai suat ngay, sO ngay tinh 13i va s6
tién vay. Tién 13i dwoc tra cung vOn goc tai thoi dlem dao han
hodc tra theo dinh ky (hang thang, hang quy trong khi vOn goc van

dworc tra khi ddo han).
Vidu 2

L3i suat ngay dwoc tinh bang cach chia 13i suat cong bd theo ndm (APR)
cho 365 ngay hodc 360 ngay. Chang han mdt khodn vay 100 trd, thdi han
moOt nam, 13i suat cdng bd 14%/n3m, gbc va 13i dwoc trd khi ddo han,
MmOt nam tinh tron 360 ngay.

V&i sO liéu trén, 13i suat don mot ngay=14%,/360=0,0388889%

L3i phai tra khi ddo han=100*0,0388889%*360 ngay=14 trd

L3i suat hiéu dung nam=14/100=14%



3.3 Cac nguon tai tro’ ngan han
3.3.3 Vay ngén han ngan hang

Chi phi cla cac khodn vay ngan han ngan hang
Vidu 2

Cling v&i vi du trén, nhwng tién 13i phai thanh toan hang thang, gbc
dwoc tra khi ddo han, ngdn hang sé tinh 13i phai tra hang thang
nhw sau=100*0,0388889 %*30 ngay=1,166667 trd

Theo cach trad 13i va gbc nay, 13i suat hiéu dung cla khodn vay cao
hon 14%. Lai suat hiéu dung la (1+ 14%/12)*? -1=14,93%/ nam.

Néu khé w&c nhan ng quy dinh tién 13i phai trd hang quy, 13i suat
hi@u dung ndm sé& thap hon 13 trd hang thang.

L5i suat hiéu dung nam=(1 + 14%/ 4) 4-1=14,75%/n3m

Nhw vay, 13i suat thwc té DN phai chiu tuy thudc vao viéc tién I3i
phai thanh toan theo dinh ky hang thang, hang quy hay 1/2 nam.



3.3 Cac nguon tai tro’ ngan han
3.3.3 Vay ngan han ngan hang
Chi phi cla cac khodn vay ngan han ngan hang

Vidu 3

Trwedng hop khodn vay cé thdi han ngan hon mot ndm, nhwng I3i
suat cong b theo ndm, thi 13i suat hiéu dung cla khodn vay ciing
cao hon I3i suat cong bo. Chéng han khoan vay 100 trd, |3 suat
cdng bd 14%/ ndm, nhwng thdi han vay chi 1a ba thang, I3i suat
hiéu dung nam sé la r=(1+ 14%/4)*-1=14,75%/nam

S& di 13i suat hiéu dung cao hon I3i suat cong bo 1a do DN pha| tai
tai tro khodn vay bdn 1an trong mOt nam, diéu nay ciing gidng
nhw DN vay 100 trd, th&i han vay mOt nam va phai tra 13i hang

quy.



3.3 Cac nguon tai tror ngan han Khoan vay (dv tién) 1000

. L&i suat cong bd theo ndm 10%
3.3.3 Vay ngan han ngan hang $5 ngay trong nam 365
Chi phi cla cac khodn vay ngan han ngan hang Vidu 3

Theo |ai suat don

L&i suat don méi ngay
Chi phi lai trong thang
Gia dinh vao thang 1
Chi phi lai trong thang 1
Néu lai tra hang quy
Chi phi lai hang quy

Chi phi lai thwéng nién

0,00027397

31

8,49

90

24,66

100

Lai suat don mdi ngay = L&i suat cong b6/S6 ngay trong nam
Chi phi lai trong thang
= L&i suat moi ngay*Sé tién cho vay*Sé ngay trong thang

NX: Néu ldi suat dwoc thanh toan hang thang, thi 1ai suat
cong bo chinh la lai suat danh nghia

L&i suat thwe theo nam = 0,10471 = 10,471%/nam

NX: Néu lai suat dwere thanh toan hang quy, thi lai suat cong
bo chinh la 1ai suat danh nghia

L&i suat thwe theo nam = 0,10381 = 10,3818%/nam

NX: Néu ldi suat dwore thanh todn méi nam mét lan, thi 14
suat cong bo chinh la lai suat thwe va bang 10%/nam



3.3 Cac nguon tai tro’ ngan han
3.3.3 Vay ngén han ngan hang

Chi phi cla cac khodn vay ngan han ngan hang

Xac dinh chi phi st dung von theo chinh sach I3i suat chiét khau
Theo chinh sach tin dung nay, ngan hang cho ngwQi vay thwc nhan
khoan tién vay bang gia tri vay danh nghia trir di phan tién 13i tinh
theo 13i suat danh nghia. Nguw®i vay sé hoan tra khoan vay khi dao
han theo gia tri danh nghia cla khoan tién vay ,
Vidu1l
MOt khodn vay 100 triéu dbng, 13i suat 10%/ndm, tinh theo
phuwong phdp 13i suat chiét khau. Ngwoi vay thwe nhan 90 triéu
dong (=Gia tri khoan vay-Tién |3i). Khi ddo han, ngwdi vay phai tra
100 tri€éu dong sau mOt nam ké tw khi nhan tién.
L3i suat hiéu dung cla khodn vay 13 0,1111 hay 11,11%
(=Tién 13i/ Khodn tién thwc nhan)



3.3 Cac nguon tai tro’ ngan han
3.3.3 Vay ngan han ngan hang
Chi phi cla cac khodn vay ngan han ngan hang

Chinh sach 13i suat chiét khau dwoc ngan hang st dung trong chiét khau
thwong phiéu va ky héa phiéu, thuc chat d6 la chinh sach 3i tra truorc,
theo chinh sach nay Ia| vay s& dwoc khau triy ngay vao sO tién vay khi giai
ngan, nhw vay s tién DN thuc st dung it hon sO tién vay. Diéu nay sé
lam cho 13i suat hiéu dung cao hon lai suat chiét khau.

Vidu 2

DN xin chiét khau mdt thwong phiéu ménh gid 300 trd, thwong phiéu sé
dao han sau 45 ngay. Ngan hang cho biét sé chiét khau thwong phiéu vOi
13i suat 14%,/ nam. V&i cac sO liéu trén, sO tién DN nhan dwoc ngay tai
théi diém chiét khdu=300-300*14%*45 ngay/ 360=294,75 trd

SO tién phai tra khi ddo han chinh 13 ménh gia cla thwong phiéu, do vay
13i suat tinh cho 45 ngay |a (300-294,75)/294,75=1,781%/45 ngay

L3i suat hiéu dung nam= (1+ 1,781%)(360/45) _1= 15 2%/ nam.



3.3 Cac nguon tai tro’ ngan han
3.3.3 Vay ngén han ngan hang

Chi phi cla cac khodn vay ngan han ngan hang

Xac dinh chi phi st dung von theo chinh sach I3i suat chiét khau
Chinh sach tin dung nay chu yéu dwoc ap dung dbi v&i cac khodn
vay tai tr@ cho mua sam hang hda tiéu dung va do6i khi nd cling
dwoc ap dung trong tai tro cho kinh doanh

Cac khodn vay v&i 13i suat cdng thém thwe ra 13 cho vay tra gop.
Theo do, sO tieén thanh toan dinh ky sé bang tOng tién Iai cOng vao
vOn g0c, sau d6 dung tong sb tién nay chia déu cho mai ky tra gop.



3.3 Cac nguon tai tro’ ngan han
3.3.3 Vay ngén han ngan hang

Chi phi cla cac khodn vay ngan han ngan hang

Chinh séch 13i suat cOng thém thudng dwoc cac ngan hang st dung
trong cho vay tiéu dung, chang han nhw cac khodn vay dé mua xe
hoi. NOi dung co’ ban cla chinh sach nay Ia tién 13i cda khodn vay
s& dwoc cOng vao sb tien duoc vay (von gdc), tdng sO tieén nay
dwoc chia déu cho mbi dinh ky trd no

Vidul

Ban vay ngan hang 500 trd dé mua xe hoi, thoi han vay 1 ndm, 13
suat cong bd 14%/nam, tién 13i va vOn gdc dwoc trd dan hang
thang, lién tuc trong 12 thing, nhw vay sO ti€n ban phai trd cho
ngan hang moi thang=(500+500%14%)/12=47,5 trd/thang.

L3i suat hiéu dung hang thang=2,079 %/thang

L3i suat hi@u dung hang ndm=(1+2,079%)12-1=28%/n3am



3.3 Cac nguon tai tro’ ngan han
3.3.3 Vay ngén han ngan hang

Chi phi cla cac khodn vay ngan han ngan hang
Vidul

Nhw vay, 13i suat hiéu dung cla khodn vay d3 cao gap doi I5i suat
cong bd. D& tranh tinh trang nay, luat cho vay thanh that & My quy
dinh 13i suat cong bd clia khodn vay phai dworc tinh lai bang cach
nhan 13i suat thang v&i 12 thang va in dam trén cic hop dong vay
tien. Trong trwdng hop nay I3 suat cong bd phdi I3
APR=2,079%*12 thdang=24,95%/nam

L3i suat cdng bO van thap hon I3i suat thwe sw clia khodn vay.
Nhwng ban can biét rang triwdc nhirng ndm 1970 cac ngan hang &
MY déu théng bdo v&i ngwdi vay 13i suat 1a 14%/ ndm. Hién nay &
Viét Nam cac ngan hang van cong bd I3i suat theo cich nhuw vay.



Vidu 2

0 (1,000)
L&i suat cong bd theo ndm 10% 1 91,67
S6 ngay trong ndm 365 2 91,67
3 91,67
4 91,67
Téng vOn gbc va tién 13i 1100 5 91,67
Thanh toan hang thang 91,67 'I:,(.)ng von, atiee g 2112
13i/12 thang
7 91,67
8 91,67
9 91,67
Dung cong thuc 10 91,67
Lai suat hiéu dung theo  0.1953 chuyén lai suat 11 91 67
nam =19,53% thwee qua thoi ’

doan dai hon 12 91,67



3.3 Cac nguon tai tro’ ngan han
3.3.3 Vay ngén han ngan hang

Chi phi cla cac khodn vay ngan han ngan hang
Vidu 3

MOt khodn vay 100 trd, 13i suat 15%/n3am, tinh theo phwong phap |3
suat gbp. Gia st khoan vay dwoc tra dan trong 12 thang cla nam, sO
tién thanh toan dinh ky hang thang=9,583 trd/thang=(100+100*15%)/12
Dwa vao bang lich trd no, tinh 13i suat hiéu dung theo thang (I3i suat
ngam, IRR) = ?

Ngan hang phdi néu rd ty 1& phan trdm hang ndm cho tat ca cic hop
dbng vay tiéu dung, cu thé

SO ky han mbi nam*L3i suat mbi ky han =

Dira vao cOng thirc chuyén 13i suat hiéu dung qua thoi doan dai hon, tinh
13i suat hiéu dung theo nam (l13i suat thwc té ap dung cho khoan vay) = ?



3.3 Cac nguon tai tro’ ngan han
3.3.3 Vay ngan han ngan hang
Chi phi cla cac khodn vay ngan han ngan hang

Xac dinh chi phi str dung von trw&ng ho'p phai ky quy

Theo cac thda thudn trong hop dong tin dung luan chuyén, khi st¢ dung
tién vay theo han murc tin dung chinh thirc, DN vay vin phai duy tri mot
khodn ky quy ti thiéu dé duy tri khd ndng thanh toan, s tién ky quy
dworc tinh theo ty 1& trén cd han mirc d3 st dung va tdng han mirc chinh
thirc. Diéu nay dua t&i hé qud, s tién DN thuc té s dung thap hon sb
tién ho d3 vay, do vay I3i suat hiéu dung cao hon 13i suat cdng bo.

Vidu

DN trong ndm 20XX can st dung 17 ty ddng dé tai tro' cho TSLD. Ngan
hang cho biét |3i vay 1a 12%/n&m, nhwng DN phai ky quy v&i ty 1& 5% trén
tdbng han murc, cdng thém 10% trén han mlrc d3 st dung. Trong tredng
ho'p nay, DN phai thda thudn mot han mirc 1a 17/(1-15%)= 20 ty dong thi
m®i c6 17 ty dong dé st dung.



3.3 Cac nguon tai tro’ ngan han
3.3.3 Vay ngan han ngan hang
Chi phi cla cac khodn vay ngan han ngan hang

Vi du

= Né&u trong ndm, DN s dung 100% han mlrc, thi I3i suat hiéu
dung cla khoan vay la 14,1%=(20*12%)/17

= Néu DN chi st dung 80 % han murc, tlrc 13 16 ty dong, thi sO tién
ky quy 1a 2,6 ty dOng=20*5%+16*10%
L3i suat hi@u dung cla khodn vay 13 14,3%=(16*12%)/(16-2,6)
Trong tredng hop khong st dung hét han mlrc, DN con phai tra
phi cam két tinh bang 0,25% t&i 1% trén han mlc khong st
dung, do vay I3i suat hiéu dung cla khodn vay con cao hon.



3.3 Cac nguon tai tro’ ngan han

3.3.4 Thwong phiéu (Commercial paper, 1.0.U)

Phan I&n cic DN huy ddng vOn ngan han bang cach vay tlr ngan
hang thwong mai, s& di nhw vay 1a do ho khéng du uy tin dé huy
ddng vOn trurc ti€p tlr dan cw va céac t chire kinh té, x3 hoi.

Ngan hang thu’0’ng mai vOi chtrc nang va uy tin cla minh c6 thé
huy dOng vOn tir nhom DN va ca nhan nay dé cho nhém khac vay
lai. Pwong nhién Iai suat cho vay cUa ho phai cao hon |3i suat huy
dong.

Tuy nhién, nhirng cong ty rat 1&n va uy tin cé thé khong phai vay
qua trung gian, ho cé thé vay trurc tiép bang cach phat hanh cac
glay nhan no ngan han khéng phai thé chap, cic gidy nhan no
ngan han nay dwo'c goi la thwong phiéu.



3.3 Cac nguon tai tro’ ngan han
3.3.4 Thwong phiéu (Commercial paper, 1.0.U)

Nhw vay cé sw khac biét dang ké gilra thwong phiéu dwoc phat
hanh b&i cic cong ty I&n v&i thwong phiéu (Iénh phiéu va hoi
phiéu) trong giao dich mua ban chju hang hda (tin dung thwong
mai).

Sw khac biét & chd mot bén, gidy nhan no ngan han dwoc hinh
thanh trén co s& giao dich thwwong mai con bén kia thi khong.

RS rang 1a khi mOt cdng ty I&n phat hanh thuwong phiéu, trwdc dé
khong hé cé thwong vu béan chiu nao ca.

Cac DN I&n ¢ thé ban truc tiép thwong phiéu clla minh cho cac
NDT, phan I&n nhirng ngudi mua thwong phi€u la cac NDT td chirc
nhw: cong ty bao hiém, quy hwu tri, quy ho twong... cac DN khéc cé
thé ban thwong phiéu qua cic nha moi gidi chirng khodn va trd
hoa hf“)ng cho ho.



3.3 Cac nguon tai tro’ ngan han
3.3.4 Thwong phiéu (Commercial paper, 1.0.U)

Thoi han cla thwong phiéu thwdng rat ngan, hau hét cé ky han
chi 60 ngay, cac loai khic cé ky han dai hon, nhwng t6i da la chin
thang. Thuong phiéu cé thé chuyén nhwong trén thi trwong tién
t& nhw cac loai chirng khodn khac. Nhwng phan I&n NDT gily
thwong phi€u t&i dao han.

Chi nhirng DN 1&n, ndi tiéng va c6 uy tin m&i c6 thé phat hanh
thwong phiéu khdng cé tai san thé chap. Nhirng DN xép hang tin
nhi€m thap hon, mudn phat hanh thwong phiéu ho phai dam bao
kha nang thanh toan cho thwong phiéu bang viéc thda thuan mot
han mc tin dung chinh thirc v&i mot ngan hang. Cling can phai
ndi thém rang, ngan hang thuong mai va cac cong ty tai chinh ciing
phat hanh thwong phiéu, khong nhirng thé phan 1&n céc thwong
phiéu dang Iwu hanh trén thi tredng tién t& dwoc phat hanh bdi
cac dinh ché tai chinh nay.



3.3 Cac nguon tai tro’ ngan han

3.3.4 Thwong phiéu (Commercial paper, 1.0.U)

Thwong phiéu la nguén tai tro ngén han quan trong cla cac DN
I&n, do dwoc huy ddng trwe ti€p tr NDT, nén 3i suat clia thwong
phiéu thwdng thap hon 13i suat co ban clia ngan hang thwong mai
mot vai diém phan tram.

Néu tinh ca hoa hong tra cho cic nha moi gi®i chirng khodn va phi
cam két trén han mlc khong st dung trd cho ngan hang, chi phi
clia thwong phiéu van thap hon chi phi vay ngan han ngan hang.
Pé gilr chan cac khach hang I&n, cic ngan hang budc pha| giam |3i
suat cho vay, do vay cac DN I&n thuwdng dwoc vay tién ngan hang
v&i 13i suat thap hon 13i suat co ban. Tuy vay, ngay ca khi cé thé
phat hanh thwong phiéu, cdc DN I&n vén khong tr bd han cac
khoan vay tw ngan hang, b&i ho biét rang 0 nhirng thdi ky kho

khan, nguon vOn khan hiém ho phai can t&i sy tai tro cla ngan
hang.



3.4 Cac nguon tai tro’ dai han

3.4.1 No dai han
3.4.2 Ngudn vOn chl s& hiru



3.4 Cac nguon tai tro’ dai han

Vidul

DN C can huy déng thém 500 ty dong dé dau tw vao cac dw an mai,
DN quyét dinh phat hanh TP. TP c6 ménh gid 100.000 d/tp, ky han
10 nam, |3i suat coupon 10%, tién 13i thanh todn mdi ndm mot lan.
Giam ddbc tai chinh cla DN dw doan I3i suat thi trrong cua TP tai
thoi diém phat hanh la 10 %, chi phi triwdc thué cla TP 13 10,5%.
Cho biét néu dy doén cla gidm dbc tai chinh 1a dung thi:

Gia phat hanh cia mo6t TP |a bao nhiéu?

Chi phi phat hanh va gid phat hanh thuan cla mét TP 1a bao
nhiéu?

DN’phéi phat hanh bao nhiéu trai phiéu dé cé da lwgng vdn can
thiét?

Chi phi sau thué cla TP |2 bao nhiéu%? Biét thué suat thué TNDN
25% 437



3.4 Cac nguon tai tro’ dai han
Vidu 2

TP dang Iwu hanh cia DN D c6
ménh gid 100.000 d/tp, hoan
trdi sau 10 nam, |3i suat
coupon 10%, ty suat sinh IO
dao han (YTM) la 13%.

DN tin rang ho cé thé phat
hanh trai phi€u moi ky han 10
nam vOi ménh gid va YTM
twong tw nhw TP dang lwu
hanh, chi phi phat hanh: 2.000
d/tp.

Cho biét chi phi ng sau thué
cUa_ DN la bao nhiéu? Biét
thué suat thué TNDN 25%.

Vidu 3

DN E hién dang str dung 500
ty dOng n@ vay dai han tlr ngan
hang, vOi |3i suat 13 15%/ nam.
DN can vay thém 50 ty dong
dé dau tWw vao cac dy an mai,
do lai suat thj trwdng gidm, |3
suat vay dai han t ngdn hang
chila 12%.

Cho,biét chi phi ng vay trwoc
thué va sau thué cho nguon
vOn m@i cua DN la bao nhiéu
%? Biét thué suat TNDN I3
25%.
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3.4 Cac nguon tai tro’ dai han

Vidu 4

DN AA phat hanh co phleu wu dai dé huy dong von, cb phleu co
ménh gia 1 triéu dong, ty 1€ tra co tlrc 14% trén ménh gia, gia phat
hanh 1,1 triéu dong, chi phi phat hanh bang 5% gid phat hanh, cho
biét chi phi cGia ¢ phan wu d3i clia DN 13 bao nhiéu (r,)?

Vidu5

Co phiéu thuwdng cua DN BB hién dang giao dich trén thi trwong vOi
g|a 30.000 dong, DN dw ki€n tra cb tlrc trong nam tdi la 3. 000 dong,
ty 1é tang tro'ng ¢ tlrc 13 5%/n3m cho t&i mai mii, cho biét:

Chi phi st dung von cd phan thwdng clia DN 1a bao nhiéu néu
toan b0 vOn cO phan tang thém dwoc huy dOng tw 10l nhuan gilr
|ai?

Néu DN phét hanh cd phi€u m&i vGi gia phat hanh bang gié thi

tru’0’ng hién tai, chi phi phat hanh bang 10% gia phat hanh thi.chi
ahi <tk diune von c® nhan md&i |3 bao nhidu?



3.4 Cac nguon tai tro’ dai han

Vidu 6

Gia s6 sach mét cd phiéu thuwdng clia DN CC hién |3 10.000 dong, trong
dai han ty suat sinh 10 trén von cd phan (ROE) la 16%, ty 1& chia cd tlrc
du kién |a 25%, cho biét:
Thu nhap trén mét cd phan thwdng (EPS) va cb tlrc clia mot cd phiéu
(DPS) nam vtra qua la bao nhiéu?
EPS va DPS ndm t&i 13 bao nhiéu? Tdc d6 ting thu nhap, cd tirc 13 bao
nhiéu %/nam?
Néu gia thi trirdng hién tai 1a 30.000/cp, thi chi phi cla vdn cd phan
thwwo'ng tw Qi nhuan gilr [ai la bao nhiéu?
Vidu 7
CO phi€u clia DN DD c¢6 hé sO B =1,5, I4i suat tai san phi rdi ro 1a 8%, TSSL
cla DMDT thi trivd'ng la 12%, cho biét:
Phan bu rdi ro clia cb phiéu trén 13 bao nhiéu?
Chi phi st dung vOn c¢d phan thwong clia DN 13 bao nhiéu? 440



3.4 Cac nguon tai tro’ dai han

Vidu 8

DN AB gén 300 ty dé dau tw vao mot du an, cé 3 phwong an huy
dbng vOn dang dwo'c xem xét:

Gilr 1ai 300 ty i nhudn sau thué dé dau tw

Phat hanh c¢d phan thuwdng

Phat hanh cb phan wu tién
C(‘R) phan thudng Cl,Ja)DN co mu’g chia ¢ tlrc ndm vira qua 4.000
dong, ty |é tang cua cq ttre dw kién 6%/ndm cho t&i mai mdi, gid th’i
trui(‘)’ng hién tai cia cO phiéu thwdng la 40.000, néu phat hanh cb
phan thwong chi phi phat hanh s€ la 5% tinh trén gia phat hanh.
CO phiéu wu tién co ty 1& co tlrc 12% tinh trén ménh gia 1.000.000
dong, gid phat hanh dw ki€én bang ménh gia, chi phi phat hanh bang
5% gia phat hanh.
Anh (chi) hdy xac dinh CPSDV cUa tirng ngudn tai tro.
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3.4 Cac nguon tai tro’ dai han

Vidu 9

DN AB gén 300 ty dé dau tw vao mot du an, cé 3 phwong an huy
dbng vOn dang dwo'c xem xét:

Gilr 1ai 300 ty loi LNST dé dau tw

Phat hanh c¢d phan thuwdng

Phat hanh cb phan wu tién
C(‘R) phan thudng Cl,Ja)DN co mu’g chia ¢ tlrc ndm vira qua 4.000
dong, ty |é tang cua cq ttre dw kién 6%/ndm cho t&i mai mdi, gid th’i
trui(‘)’ng hién tai cia cO phiéu thwdng la 40.000, néu phat hanh cb
phan thwong chi phi phat hanh s€ la 5% tinh trén gia phat hanh.
CO phiéu wu tién co ty 1& co tlrc 12% tinh trén ménh gia 1.000.000
dong, gid phat hanh dw ki€én bang ménh gia, chi phi phat hanh bang
5% gia phat hanh.
Anh (chi) hdy xac dinh CPSDV cUa tirng ngudn tai tro.

442



3.4 Cac nguon tai tro’ dai han
Vidu 10

Cau trdc vOn muc tiéu clla DN AC
chi gdm no va cd phiéu thuwong,
DN cé thé vay ng dai han khéng
han ché & mirc I5i suat 12%, cd
phan thwdng cla DN cé mirc chia
¢ tlrc ndm vwa qua 13 2.000 dong,
hién tai gia cO ph|eu cla DN I3
24.750 dbng, tbc dd ting trudng
cd tlrc du kién 7%/ n3m cho t&i
mai mai, thué suat thué TNDN
25%, CPSDV binh quan (WACC )
14%.

Cho biét ty trong no trong cau trac
vOn muc tiéu cla DN |3 bao nhiéu
%?

Vidu 11

Thu nhap trén mot cb phiéu (EPS)
cta DN AD d3 tang tir 4. 420 dong
nam 2009 lén 6.500 dong nim
2014, ty |é tra cO tlrc cUa DN I3
40% (ty 1€ gilr lai 60%), giad thi
tru’c‘)’r]g hién tai la 36.000 dOng.
Yéu cau
Xac dinh toc do tang trwd'ng thu
nhap va cd tlc cla DN trong
thoi gian vlra qua.
Néu toc db tang tru0’ng cO tlrc
trong tong lai bang tOc dO tang
trirdng trong qua kh thi chi phi
cUa loi nhuan gilv lai cia DN la
bao nhiéu?
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3.4 Cac nguOn tai tro’ dai han

Vidu 12

DN AE chi st dung no va von cb phan thuwdng, ty trong no trong
cau truc vOn muc tiéu |3 45%, DN c6 thé vay khong han ché tai mirc
13i suat 10%.
Co tlrc dwoc chia ndm qua la 2.000 ddng/ cb phiéu, tdc dd ting cb
tlrc duw ki€n 4%/ ndm, gia thi trurdng hién tai 20.000/ cb phiéu, thué
suat thué thu nhap 25%.
DN dang tham dinh 2 dw an dau tw: dw an A c6 IRR 13%, con du an
B 13 10%, 2 dw an c6 mirc rdi ro bang mdc rli ro cla tai san hién
hiru cGia DN. Cho biét

Chi phi st dung vOn cb phan thuwdng 13 bao nhiéu? Biét vdn cd

phan thudng tang thém dwoc huy dong tt loi nhuan gil lai

Chi phi st dung vOn trung binh (WACC) cla DN Ia bao nhiéu?

DN cé nén chap thuan dau tw 2 dw an trén hay khong?
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3.4 Cac nguon tai tro’ dai han

Vidu 13

DN CD dang xem xét bdn dw an dau tw cé mirc rui ro trung binh (rdi ro clia dw an
bang rui ro cla tai sdn hién hiru clia DN). VOn dau tw ban dau va ty suat sinh 1&i
trén vOn cla tng dw an nhw sau: DN cé thé huy déng vOn bang cach phat hanh
trai phiéu, cb phiéu LPu tién va c5 phiéu thwdng. Trai phiéu phét hanh ct’Ja DN c6
chi phi trwdc thué 13 12% (rd) cd phleu wu tién cé mirc trd cd tlrc mbi nam 13
5.000 dong, gia phat hanh thuan dy klen 49.000 déng. C6 phiéu thu’0’ng cod murc
chia cb tlrc n3m vira qua 3.300 dong, tdc do ting trwdng du ki€n 6%/ nim cho
t&i m3i m3i, gia thi tredng hién tai 1a 36.000 dong, néu phét hanh cb phan mai
DN c6 thé ban theo gia thi tridng hién tai, chi phi phat hanh bang 5%/ gia phat
hanh. Co’ cau vbn téi wu cla DN gdbm: no 15%, cd phan wu tién 10%, cb phan
thu®ng 75%, thué suat thué TNDN 25%. Yeu cau:

Von dau tw (trd
= Xac dinh chi phi sau thué cla trng nguon vonm“

= WACC cUa DN la bao nhiéu? A 2.000 16%
= DN nén chap thuan cac dw dn nao? B 3.000 15%
C 5.000 14%
D 4.000 12%
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BAI GIANG
QUAN TRI TAI CHINH

CHUONG 4

CHINH SACH cO TUC (PAYOUT
POLICY) VA MUA LAI cO PHIEU




Két cau cla chwong

4.1 Cac hinh thirc phan chia thu nhap cho cac co dong
4.1.1 Chia c0 tlrc bang tién

4.1.2 Chia cb tlrc bang cb phiéu

4.1.3 Mua lai cb phiéu

4.2 Chinh sach co tlrc va gia tri cong ty

4.2.1 Cac ly thuyét vé chinh sach cb tlrc

4.2.2 Nhirng van dé can xem xét khi quyét dinh chia cd tlrc
4.3 Chinh sach c6 tirc thwec té

4.3.1 Nhi¥ng yéu td dnh hudng dén chinh sach cb tirc
4.3.2 Chinh séach c0 tlrc On dinh

4.3.3 Chinh séch thang dw cd tlrc



Muc tiéu cia chwong

Kién thlrc, ky nang, thai do
= Gidi thich cac ly thuyét vé chinh sach co tirc clla doanh nghiép
= Nhan dinh chinh sach ¢ tlrc clia doanh nghiép



Common Products has just made its first issue of stock.

It raised S 2 million by selling 200,000 shares of stock to the public.
These are the only shares outstanding.

The par value of each share was S 1.50.

Fill in the following table

= Common shares (par value)
Additional paid-in capital

= Retained earnings

= Net common equity S 2,500,000




4.1 Cac hinh thtrc phan chia thu nhap cho cac cO déng

4.1.1 Chia cb tlrc bang tién
4.1.2 Chia cb tlrc bang cb phiéu
4.1.3 Chia tach cd phiéu

4.1.4 Mua lai cb phiéu



4.1 Cac hinh thtrc phan chia thu nhap cho cac co dong
4.1.1 Chia co tirc bang tién

Pay 13 hinh thtrc cong ty phan phdi thu nhap cho cac cd dong bang tién.

Viéc phan phdi nay dwoc dién ra dinh ky dwdi cac hinh thirc sau

= (O tlrc thuong xuyén. CO t&rc s& dwoc chia dinh ky theo qui, theo
nam.

= (O tirc trd thém. La phan cd tlrc dwoc chia thém bén canh phan cb
tlrc thwdng xuyén. Phan chia thém nay cé thé dwoc 1ap lai hodc
khéng trong twong lai.

= (O tlrc ddc biét. Cling 13 phan cb tlrc chia thém trong nhirng trerd'ng
hop dac biét. Tuy nhién tred'ng hop nay khéng phd bién.

= (O tirc thanh ly. La cb tlrc dwoc chia khi cong ty tuyén bd gidi thé.

Thong thwdng murc chia cb tlrc bang tién sé dwoc cdng bd duwdi cac
hinh thirc sau

= CO tlrc trén modt ¢d phan (Dividend per share)

= Ty suat cd t’l]’c (Dividend yield)

™D s A



4.1 Cac hinh thtrc phan chia thu nhap cho cac co dong

Trinh tw thanh toan c6 tipc bang tién

~

C6 bOn mAc thdi gian co’ ban

Ngay cong bo

(dividend declaration date)

"

Ngay khong
hwong quyén Ngay
(EX'diVidend thanh
date) toan
(dividend
payment
date)

Ngay chot danh sach

(holder - of - record date)



4.1 Cac hinh thirc phan chia thu nhap cho cac cO dong

Trinh tw thanh toan co6 tlrc bang tién

Ngay cdng bo chia co tirc (declaration date)

L3 ngay ma ban gidm dbc cong ty tuyén bd thdi diém chia cd tirc
va mirc cd tlrc dworc trd cho mot cd phiéu.

Khi cb tlrc d3 duoc cong bd, cong ty cé trach nhi€m phai chi tra
cho cb dong, trir khi ho gdp bién cd bat Igi khéng lwdng trede.
Cling vao ngay nay ké toan clia cdng ty s& ghi nhan sw ting 1én cla
no' ngan han va gidm di cla |lgi nhudn chwa phan phdi modt khodn
bang tdng mirc co tlrc dw kién sé chi tra.

Vidul

Vao ngay 17/1 ban gidm dOc céng ty ABC hop va ra mOt ban thdng
bdo v&i ndi dung sau “Vao ngay 17/1 ndm N, ban gidm doc cong ty
ABC d3 hop va quyét dinh chia cd tlrc dinh ky 13 $ 1 mét cb phiéu
cho ngw®i nam gilr cd phiéu vao cudi ngay 1/2 ndm N, thdi diém
thanh toan la ngay 15/2 nam N”.



4.1 Cac hinh thtrc phan chia thu nhap cho cac cO déng

Trinh tw thanh toén c6 tirc bang tién

Ngay két sO (Holder - of - Record date)
La ngay Ban giam d0c cong ty ghi nhan va cong b6 danh sach cac co

dong dwoc nhan cb tirc.

Vidu1l

Trong vi du trén, ngay két sb 13 ngay 1/2/n3m N.



4.1 Cac hinh thtrc phan chia thu nhap cho cac cO déng

Trinh tw thanh toan c6 tipc bang tién

Ngay khong hwéng co tirc (Ex dividend date)

O phan tren chung ta da biét ngwo'i nam gilp cO phleu vao cudi
ngay két sb (ngay 1/2/N) Ia ngudi hudng cd tirc.

Tuy nhién do viéc mua ban va chuyén quyén s& hiru cd phiéu phai
mat mot sd ngay, do vAy ngurdi mua sé khong biét mdt cach chac
chan ho phai mua cé phi€u vao ngay nao dé dwoc s& hiru cd
ph|eu vVao ngay ket sO.

pé glal quyét van dé nay dong thoi dé tranh nhivrng tranh chap ve
quyén hudng cd tlrc giltba ngu0’| mua va ngrOi ban cd phiéu, can
xac dinh ngay khéng hudng co tirc.

Ngay khong hwdng cd tlrc 13 ngay ma cb phiéu khong con quyén
huwdng cO tlre. Ngay khong huwdng cO tire thwdng dwoc xac dinh
la 2 ngay lam vi€c trud'c ngay két sO.



4.1 Cac hinh thtrc phan chia thu nhap cho cac cO déng

Trinh tw thanh toan c6 tlrc bang tién Vidu 1l

Ngay khdng hwéng co tirc (Ex-dividend date)

Trong vi du trén, ngay két so 1a ngay 1/2/N do vay ngay khéng hwdng cb
tlrc 13 ngay 30/1/N. Ngwdi mua cd phiéu vao trwedc ngay nay sé duoc
huwdng cd tirc (with dividend hay cum dividend), ngw®i mua cb phiéu
trong hodc sau ngay nay sé khéng dwoc hwdng cb tlrc (ex dividend).
Nhw vay, néu ban mua cb phiéu cla cong ty ABC trwdc ngay 30/1/N ban
s& dwoc hudng cd tlrc, bat ké ban di dwoc hoan tat tha tuc dé s& hiru
cO phiéu trird’c ngay két sO hay chwa. Nguwoc lai néu ban mua cd phiéu
clia ABC vao ngay 30/1/N va d3 hoan thanh th( tuc dé nam quyén s&
hiru treedc ngay 1/2/N, ban van khong dwoc hwdng cd tirc.

Vao ngay khong hwdng cb tirc, gid cO phiéu sé ha xudng mét lvong wéc
chtrng bang mirc cd tlrc dworc tra. Dieu nay 13 hop ly vi ngwdi mua cd
phiéu trong hodc sau ngay nay sé& khdng dwoc hwdng phan cb tlrc sap
chia. Néu giad déng clra cla cb phiéu ABC vao ngay 29/1/N 13 S 11, thi gia
mo clra vao ngay 30/1/N 13 S 10.



4.1 Cac hinh thtrc phan chia thu nhap cho cac cO déng

Trinh tw thanh toén c6 tirc bang tién

Ngay thanh toan (Date of payment)
La ngay cO tlrc s€ dwoc thanh todn cho cic cO dong cé tén trong

danh sach céng bd duoc nhan cb tirc.

Vidul

Trong vi du trén, ngay thanh toan la ngay 15/2/N.



4.1 Cac hinh thtrc phan chia thu nhap cho cac co dong
Trinh tw thanh toan co tirc bang tién Vidu 2

Ngay 18/9/20xx, cong ty Sunny cong bd tam (rng cO tlrc ndm 20xx
vOi ty 18 10%/ménh gia (twong dwong v&i 1.000 dong/CP).

Ngay giao dich khéng hwdng quyén |a ngay 25/9/20xx (th(r Nam) va
ngay dang ky cudi cung |a ngay 29/9/20xx (thr Hai).

Nhw vay, vao ngay 29/9/20xx, tat ca cic cd déng co tén trong sb
ding ky cd déng clia cong ty Sunny s& dwoc quyén nhan cb tlrc nhw
trén.

Gia dinh ap dung th&i gian thanh toan theo quy dinh T+3 (khong
tinh th(r Bay, ChU Nhat, ngay &), ngay giao dich khéng hwdng cb
tlrc 12 25/9/20xx nén nha dau tw nao mua cb phi€u céng ty Sunny
tlr ngay 25/9/20xx tr& di s& chi tr® thanh cd dong chinh thlrc cla
cOng ty Sunny tW ngay 30/9/20xx tr® di, cho nén sé khong duworc
quyén hudng cb tirc 1an nay.



4.1 Cac hinh thipc phan chia thu nhap cho cac co dong

Trinh tw thanh toén c6 tipc bang tién Vidu3

Ngay 21/11/N, SO Giao dich Chirng khodn Thanh pho HHH d3 c6 théng bao so
978/N/TB-SGDHCM veé ngay ding ky cudi cung clia Ngan hang Thwong mai co phan
AAA (ma CK: AAA) nhw sau

Ngay giao dich khéng hwdng quyén: 29/11/N

Ngay ding ky cudi cung: 03/12/N

Ly do va muc dich: Tam (rng cd t&rc bang ti€én mat nam N

Ty 1& thwe hién: 8%/ménh gia c6 phiéu (1 ¢ phiéu dwg'c nhan 800 dong)

Thoi gian thwe hién: 16/12/N

Pia diém thwc hién:

- Dbi v&i chirng khoan d3 Iwu ky: Ngwdi s& hiru chirng khodn nhan cb tirc tai cac
thanh vién lwu ky noi mo tai khoan.

- Db voi cht'fng khoan chuwa Iwu k{/: Ngw&i s& hiru chirng khoér) lam thd tuc nhan cb
tlre tai HOi s& AAA hodc cac tru s& Chi nhanh trén toan hé thOng cla AAA, tr ngay
16/12/N vao luc 8g30 dén 15g30 cac ngay trong tuan (trir thtr 7, Chu nhét va céc ngay
1&). Ngw0Oi s& hiru phai xuat trinh sO chirng nhan s& hiru co phan CMND, gidy gioi
thiéu (néu 1a phép nhan), trvOng ho’p nhan thay phai cé phiéu Gy quyén hop phap cé
xac nhan cuda chinh quyén dia phwong.



4.1 Cac hinh thtrc phan chia thu nhap cho cac cO déng

Trinh tw thanh toan co tirc bang tién Vidu 4

Cc“)ng ty Tommy cong b cé tlrc vao ngay thr 2, ngay
cuOi cung chot danh sach c¢d dong 1a ngay th&r 2, 12/7;
ngay tra cd tlrc 1a ngay thir 2, 2/8.

Biét thdi gian hoan thanh thanh toan la T+3. Ngay cuOi
cung ban co thé mua cd phan cong ty dé dwoc hwdng
cO tire la

a.7/7

b. 8/7
c.9/7

d. 10/7



4.1 Cac hinh thtrc phan chia thu nhap cho cac cO déng

4.1.1 Chia co tirc bang tién

Viéc chi trd tién mat cho cb dong dwoc tinh theo mot ty 1& phan
tram trén ménh gid. Khi chi tra cb tlrc, trén bang can doi ké toan
thé hién khodn muc tién mat va lgi nhudn gilr lai cla cong ty
gidm di, do do, 1am gidm vOn chu s& hivu.

Cong ty Sunny hién
dang st dung cAu tric
vOn 100% vbn CPT, v&i
tinh hinh vén cd phan
thwong truedc khi chi
tra nhw sau:

Cd phan cé ménh gid $
5/cp, sO lwong cb phan
dang Iwu hanh 100.000
cp, gia tri thi trwdng
clia mbi cd phan hién
taila S 15/cp.

Vidu5
VOn CPT theo ménh giad - Common shares (par value) 500.000
Thang dw von - Additional paid-in capital 1.000.000
Lo'i nhuan gilr |ai - Retained earnings 5.000.000
Téng von cd phan thuwd'ng - Net common equity 6.500.000

Cong ty cong bd chi trd cb tlrc bang bang tién vdi ty 1& 30%
trén ménh gia. Sau khi chi tra co tlrc, vOn cO phan thudng

clia cdng ty s& nhw thé ndo, nhan xét?




4.1 Cac hinh thtrc phan chia thu nhap cho cac cO déng

4.1.1 Chia co tirc bang tién

Khi cdng ty st dung chinh sach chi trd cd t&c bang tién mat

VOn CPT theo MG gilk nguyén

Thang dw vOn gilr nguyén

Tién mat gidm, loi nhuan gilr lai gidm
S 5.000.000 - S 150.000 = S 4.850.000

= Tbng vOn cd phan sé giam Vidys
Chi tiéu (5) Trwdce khi chia Sau khi chia
VOn CPT theo ménh giad - Common shares (par value) 500.000 500.000
Thang dw von - Additional paid-in capital 1.000.000 1.000.000
Loi nhuén gilr |ai - Retained earnings 5.000.000 4.850.000
Tdng vn cb phan thuwdng - Net common equity 6.500.000 $6.350.000




4.1 Cac hinh thtrc phan chia thu nhap cho cac cO déng

4.1.2 Chia c6 tlrc bang co6 phiéu

L3 hinh thlc cong ty chia cd tlc bang cb phiéu thay vi chia bang
tién.

Chang han mot céng ty quyét dinh phat hanh thém cd phiéu dé tra
cO tlrc cho cO dong theo ty 1€ 25%. Nhw v@y mOt cO dong dang sO
hlru 1.000 cO phi€éu sé dwoc nhan thém 250 cO phiéu.

= Khi ty & chia cb t&c bang cd phiéu 13 nhd hon 25%, dwoc coi la
chia cd tlrc nho (small stock dividend).

= Néu ty 1& chia cb tlrc I&n hon 25%, dworc coi la chia cd tirc 1&n
(large stock dividend).



4.1 Cac hinh thtrc phan chia thu nhap cho cac cO déng

4.1.2 Chia c6 tlrc bang co6 phiéu

Khi chia cb tlrc bang co phleu cong ty phat hanh thém cO ph|eu ra
thi trrong lam tang lwong cd phleu dang lLPu hanh nhwng tong tai
san, loi nhun va rdi ro khong thay doi, gia tri vOn cb phan khéng
thay dbi, do vay gia tri mot cd phan sé giam.

Pdi v&i cac cd déng, bén canh sb lvong cd phiéu ho dang s& hiru,
ho con nhan thém so cd phleu du’0’c chia.

Nhw vay, sO Iu’0’ng cd phleu clia cO dong ting Ién, nhwng tong gia tri
tai sdn cla ho van khéng dbi.



4.1 Cac hinh thtrc phan chia thu nhap cho cac cO déng

4.1.2 Chia c6 tlrc bang co6 phiéu

Vidul

Cong ty ABC hién c6 100.000 cb phiéu dang Iwu hanh trén thj tredng.

LO'i nhudn sau thué hang ndm 13 $ 100.000, do vay thu nhap trén mot cd
phiéu (EPS) 14 $ 1.

Gia thi trwd'ng hién tai clla mot cd phiéu 13 $ 11, do vay ty sO P/E clia cd
phiéu 1a 11.

Cong ty quyét dinh phat hanh thém cb phiéu dé chia c¢d tlrc cho cd dong
theo ty I& 20%. Nhw vay sb cb phiéu phat hanh thém 13 20.000.

Ong X 13 mot cd déng clia cong ty, dng dang s& hiru 1.000 cb phiéu thi 6ng
s& dwoc nhan thém 200 cO phiéu, v&i gid thi triwd'ng cua mot cO phiéu
dangla S 11, phai chang tai san cla 6ng X da tang thém S 2.2007?

Pé tra I cAu hdi nay ta lam mot s tinh toan sau



4.1 Cac hinh thtrc phan chia thu nhap cho cac cO déng

4.1.2 Chia cO twc bang cO phieu Vidu 1

Gid tri tai sdn cla o6ng X trwdc khi chia cd tlc 13 $ 11.000
(=1.000%11)

SO lwong cp sau khi chia cd tirc 1 120.000 cp (=(1+20%)*100.000)
EPS=$ 0,833 (=100.000/120.000)

Do ti sO P/E khéng thay doi
Gia cp sau khi chia cO trc 13 $ 9,17 (=0,833*11)

Gi4 tri tai san cla 6ng X sau khi chia cb tlrc 12 $ 11.000 (=1.200*9,17)

Nhw vay, viéc chia ¢ tlrc bang cb phiéu chang lam giau thém cho cb
doéng



4.1 Cac hinh thtrc phan chia thu nhap cho cac cO déng

4.1.2 Chia c6 tlrc bang co6 phiéu

vé phu’0’ng dién ké toan ch|a ¢ tlrc bang cd phiéu ciing khong lam
tang gia sb sach clia von cd phan

Khi thwe hién chia cd tlrc bang cd phiéu, mdt but todn dwoc 1ap dé
chuyén “loi nhuan gilv lai” sang “cO phiéu phd théng” mdt khoan
bang tong ménh gia cua sO cO phiéu phat hanh.

Vidul

Trong vi du trén, tong meénh gia phat hanh I3 $ 100. 000 (=20.000*5).

=  Trwdc khi chia cO ttre bang cO phleu “cO phiéu phd thong” tinh theo ménh gia la s
500.000, “thang dw vOn cO phan” $ 100.000, “lgi nhuén gilr 1ai” la $ 200.000, tong
von co phan $ 800.000. V&i 100.000 cb phiéu dang lwu hanh, gia sb sach clla mot
cd phiéu (BVPS) la S 8 (=800.000/100.000)

= Sau khi chia c0 ttrc bang cb phiéu, “cd phiéu phd théng” I3 S 600.000, “thang dw
vOn cb phan” $ 100.000, “l@i nhuéan gilr lai” 1a $ 100.000, tong vOn c¢b phan cla

cong ty van 1a S 800.000, gid sO sach cla mot cd phiéu (BVPS) la $ 6,67
(=800.000/120.000)



4.1 Cac hinh thirc phan chia thu nhap cho cic c6 déng

4.1.2 Chia c6 tirc bang co phiéu

Chi tiéu (S) Trw&e khi chia c0| sau khi chia cd tirc Vidu 1
ttpc bang co bang c6 phiéu '
: vhiéu

CO phiéu 5 5
pho théng 100.000 cp 120.000cp

500.000 600.000
Théng dw von co 100.000 100.000

phan

Loi nhuan gilr lai 200.000 100.000
Tdng vOn ¢ phan 800.000 800.000
BVPS 8 6,67

Tai Viét Nam, do BCDKT dworc 18p truwdc khi cd quyét dinh phan phdi loi nhuan, nén trén
BCKDKT khoéng cé khoan “loi nhuan gilr 1ai” ma thay vao dé la “loi nhudn chwa phén
phdi”.

Khi chia ¢ tlrc bang cd phiéu, mot bat toan dwore 1ap dé chuyén “loi nhudn gilr 1ai” sang
“d ohiéu ohd thong” va téne vén cd ohan van khéne thav ddi.



4.1 Cac hinh thtrc phan chia thu nhap cho cac cO déng

4.1.2 Chia c6 tlrc bang co6 phiéu

Chi tra cb tlrc bang cd phiéu khdng phai | chi tra cb tlrc theo ding
nghia, thwc chat 13 nham gitr 1ai 1oi nhuan, khoan thang dw, cac
quy ... nham cling cO lwong tién mat hién cé cla cong ty cho cac
muc dich dau tw nhwng vAn mudn 1am an long cb dong, do dé chi
lién quan toi viéc chuyén tién tr téi khoan lgi nhuan gilr lai sang tai
khodn von co phan thu’0’ng clia cb dong, chtr khéng cé SLp tang hay
gidm nao vé vOn cd phan hay tai sdn cla cdng ty, quyén s& hiru
khong thay dbi.

O mobt s6 qudc gia, thi viéc chi trd cd tlc bang cb phiéu co thé sé
gdy chl vy cho co quan thué do day 1a mét hinh thirc tron thué cla
cdng ty néu cong ty khdong chirng minh dwoc dang cé cac co hoi
dau tw va can phai dung tién dé tai tro’ cho cac dy an nay.



4.1 Cac hinh thtrc phan chia thu nhap cho cac cO déng

4.1.2 Chia c6 tirc bang co phiéu

Cong ty Sunny hién dang st dung cau tric vin 100% von CPT, v&i
tinh hinh von ¢d phan thuwdng trude khi chi trd nhw sau:

CO phan c6 ménh gid S 5/cp, sO lwong cd phan dang Iwu hanh
100.000 cp, gia tri thi trrdng clla mbi cd phan hién taila $ 15/cp.

VOn CPT theo ménh gid - Common shares (par value) 500.000 Vi dU 2
Thang dw vn - Additional paid-in capital 1.000.000
Lo’i nhuan gilr |ai - Retained earnings 5.000.000
Tdng vOn cb phan thuwdng - Net common equity 6.500.000

Cong ty cong bd chi tra cd tirc bang cd phan 10% nghia la cac co
doéng hlen tal nhan dwoc 10.000 cd phan m&i. Sau khi chi trd cb
tlrc, vOn cb phan thudng clia cong ty s& nhw thé nao, nhan xét?



4.1 Cac hinh thtrc phan chia thu nhap cho cac cO déng

4.1.2 Chia c6 tirc bang co phiéu

Khi cong ty thwc hién chinh sach chi tra cd tlrc bang cb phan

= VOn CPT theo MG ting thém $ 50.000 (chuyén ttr tai khodn lgi
nhudn gilr 1ai sang tai khoan von cO phan thwdng theo ménh

gia)
= Thang dw vOn tang thém $ 10*10.000=S 100.000
= Loi nhuén gir lai gidm Vidu 2
S 5. OOO 000-$ 150.000 = S 4.850.000
u Tnnn- \lnn rt'"\ nlﬁa +I‘\I ovnag FhAnao thav f#f",\\l
IVIIB VUIT UV VI CAl CITTUANVI IB I\IIUIIB uluy \C AV |
Chi tiéu (5) Trwdc khi chia Sau khi chia
VOn CPT theo ménh giad - Common shares (par value) 500.000 550.000
Thang dw von - Additional paid-in capital 1.000.000 1.100.000
Loi nhuén gilr |ai - Retained earnings 5.000.000 4.850.000
Tdng vn cb phan thuwdng - Net common equity 6.500.000 $6.500.000




4.1 Cac hinh thtrc phan chia thu nhap cho cac co dong
4.1.3 Chia nhé c6 phan (chia tich co phiéu)

Tach cb phiéu ciing gibng nhw chia cd tlrc bang cd phiéu, chi khac mot diém 13
chia ¢ tlrc bang cb phiéu st dung ty 18 phan trdm, con tach cb phiéu thi st dung
ty 1& tach cd phiéu. Chang han, mdt cong ty tuyén bd tach 5 tir 3 cb phiéu, mot
cd dong dang s& hiru 300 cb phiéu, sau khi tadch cd phiéu sé& s& hiru 500 cb
phiéu.

Cling gidbng nhw chia cb tlrc bang cd phiéu, sau khi tach cb phiéu sb lvong cb
phiéu ting 1én, nhwng tong gia tri clia von cd phan tinh theo gia thi trwdng va gid
s6 sach van khéng thay dbi, do vay gia tri clla mot cd phiéu sé gidm. Nhw vay
tach cd phiéu ciing gidbng nhw viéc “Chia mot chi€c banh thanh nhiéu miéng nhd
hon” va do vay ciing chang lam giau thém cho cb dong.

Chia cb tlrc bang cd phiéu va tach cb phiéu déu khong lam ting gid tri cla cb
dong. Vay muc dich cla viéc tach cb phiéu va chia cb t&rc bang cb phiéu la gi?
Ban dau cac cong ty thwc hién chia cb tic bang cd phiéu la do ho thiéu tién dé
trd cd tlc cho cd déng, nhwng hién nay muc dich chinh 13 dé gidm gia tri cGa cb
nhidu khi oia thi trireyne clia cd ohidu 43 aui cao



4.1 Cac hinh thtrc phan chia thu nhap cho cac cO déng

4.1.3 Chia nhé c6 phan (chia tich co phiéu)

Chi tra cd tlrc bang cb phiéu va chia tach cb phan
Gidng nhau

Vé mat k¥ thudt, hinh thic chi trd cb tlrc bang cb phiéu gidng v&i viéc
chia tach cb phan, nd lam gia ting sO lvong cd phan dang Iwu hanh, lam
gidm gia tri sO sach clia mbi cd phan twong (rng vdi ty & chia, nhwng
khong 1am thay d6i gia tri tai sdn va vin chd s& hiru cla cong ty, do d6
khong anh huwdng dén ty 1& quyén s& hiru trong cong ty cla tng cd dong
hién hiru

Tao tam ly dwoc mua ré cla s6 déng nha dau tw, mat khéc lai ngu y cong
ty gitr lai loi nhudn dé tai dau tw sé tao ky vong ting trdng trong tong
lai ... khién cho nha dau tw tim cdch mua cb phiéu trude khi chia cd phiéu
thwdng, t&r do 1am cho cau vé cd phiéu ting cao, ting tinh thanh khodn
va hap dan cho cO phiéu.



4.1 Cac hinh thtrc phan chia thu nhap cho cac cO déng

4.1.3 Chia nhé c6 phan (chia tich co phiéu)

Chi tra cd tlrc bang cb phiéu va chia tach cb phan
Khac nhau

Khi thwe hién chi trd cb tlc bang cd phiéu gidng v&i viéc chia tach
cd phan, né lam gia ting sO lwong cd phan dang Iwu hanh, nhung
s ¢ phiéu ting thém nay thwong rat nhd.

Trong khi do, viéc chia nhd ¢d phan sé 1am cho sb lwong cb phiéu
ting thém rat I1&n theo ty I& chia tach, tr d6 dan t&i gia ¢ phiéu
clia mot sO trwd'ng hop bi chia nhd thi gidm manh hon, nén tinh
thanh khodn clia cd phiéu sé ting lén.



4.1 Cac hinh thtrc phan chia thu nhap cho cac cO déng

4.1.3 Chia nhé c6 phan (chia tich co phiéu)

= Viéc chia tach co phén ra nhiéu phén nho hon

= Ty & chia nhd phu thudc vao quyét dinh cla tirng cdng ty, song
thwong dwoc ap dung nhi€u nhat nhw 1 1:2; 1:3; 2:3

— Trwrong ho’p tach ngworc

= Chia tach cd phan khéng &nh hwdng t&i gid tri cong ty

= Chia nhd cd phan lam cho gid cd phan thap hon, tr dé cb phan
clia cOng ty dé tiép can hon doi vé&i nha dau tw

— Nguyén ly “cau bé vé&i qua cam”

= Sau khi chia nhd ¢ phan, sb lvong cb phan trén thi trwdng ting
lén, co thé lam tang sO lwong cb doéng, ttr do, han ché kha nang
bi thau tém



4.1 Cac hinh thtrc phan chia thu nhap cho cac cO déng

4.1.3 Chia nhé c6 phan (chia tich co phiéu)

Nguyén nhan cla viéc chia tach cb phan

= Pay 13 cong cu marketing manh mé nhat, hiéu qua nhat vi khi
phan tach c¢d phan, lam cho ngudi gitr cd phan cAm thay gia tri
cd phan ho dang nam gilr ting I&n trong khi ho chi phai bd ra
mO&t chi phi nho

= P& thu hut cdc nha dau tw nhd va trung binh, hanh déng chia
nhd c¢d phan ciing gidbng nhw cat nhd miéng thit I&n ra dé thi
trirdng c6 thé tiéu hda mot cach dé dang

= Tang sw 6n dinh trong gia ca cb phiéu



4.1 Cac hinh thtrc phan chia thu nhap cho cac co dong
4.1.3 Chia nhé c6 phan (chia tich co phiéu)

Nhw ching ta biét, gia co phiéu sé ting bang tdc dd ting trwdng (g)
clia cong ty. TOc dd ting trwdng lai phu thudc vao ROE va ty 18 10
nhuan gilr lai.

Cac cong ty tang trwdng thwdng cé ty 1€ tang trwdng doanh thu va
l0'i nhudn cao. Sy ting trdng doi hdi phai gia ting dau tw, dé tai
tro’ cho cac dyw an dau tw cac cdng ty thudng gilr lai lgi nhuan véi
ty Ié cao.

Sau vai nam tang tru’0’ng, gia co phleu cla cobng ty da & mirc rat
cao. Diéu nay lam glam cau dbi voi cb phleu do rat it nha dau tw
c6 kha niang mua cb phiéu theo “I6 chan”. Dé khac phuc han ché
nay, tach cd phi€u sé& gitp cho viéc mua ban cd phiéu trén thi
triedng dé dang hon, nhd vay cé thé 1am ting gia tri cb phiéu cla
doanh nghiép.



4.1 Cac hinh thtrc phan chia thu nhap cho cac co dong
4.1.3 Chia nhé c6 phan (chia tich co phiéu)

MOt IV do khéc dé thuwc hién tach cb phiéu la do nhiéu nha quan tri
cho rang cé ton tai mot “dai gia ca toi wu cho gia cO phleu nghia la
gia thj trwd'ng clia cong ty cao nhat khi gia cd phi€u nam trong dai
nay.

Vidul

Nha quan tri cho rang dai gid ca toi wu cla cd phiéu la ttr 20.000
dong/cp t&i 80.000 dong/cp. Néu gia cd phiéu cla cdng ty 1a 80.000
dong/cp, ho sé& thuc hién tach 2 tr 1 c¢d phi€u. Sau khi thwe hién
tach cO phiéu, sO lwgng cd phiéu sé ting gap déi, nhwng gid cd
phiéu c6 thé khong gidm mot nira, va do vay tach cd phiéu van lam
ting gia tri tai sdn cho cb dong.



4.1 Cac hinh thtrc phan chia thu nhap cho cac co dong
4.1.3 Chia nhé c6 phan (chia tich co phiéu)

Khi thwc hién tach cb phiéu, sO lwong cd phiéu ting khdéng chi lam
giam gia thi trwdng ctia cO phi€u ma con lam giam gia tri sO sach va
ménh gid cuda cO phiéu.

Vidu 2

Cong ty ABC khong tra cd tirc bang cd phiéu ma thwe hién tach cb
phiéu theo ty 1& mot cd phiéu cii tach thanh 2 c¢b phiéu mai.

Trwde khi tach cb phiéu, s6 cd phiéu dang Ity hanh clia cong ty 13
100.000 cp, ménh gid mot cd phiéu 13 $ 5, gia thi trwdng $ 11. Sau
khi tach, sb cb phiéu dang Iu hanh sé ting gap doi 13 200.000 cb
phiéu, gia thi trvdng $ 5,5/cp. Ménh gid mdt ¢d phiéu luc nay chi
con $ 2,5/cp, nhwng tdng ménh gia van khong d6i bang $ 500.000.



4.1 Cac hinh thirc phan chia thu nhap cho cic c6 déng

4.1.3 Chia nhé c6 phan (chia tich co phiéu)

Chi tiéu ($) Trieoe khichia | sau khi chia tach co RV,
tach co phiéu phiéu .

CO phiéu 5 2,5
phd théng 100.000 cp 200.000cp

500.000 500.000
Thang dw von cb 100.000 100.000

phan

Loi nhuan gilr lai 200.000 200.000
Tdng vOn cb phan 800.000 800.000
BVPS 8 4

O Viét Nam, tich cb phiéu thudng dwoc goi 1a thwdng cd phiéu.
Cong ty sé str dung nhuan gil lai hodc thang dw von cd phan dé phat hanh thém cd phiéu
va thwdng cho cd dong. Khi thwdng cd phiéu thi ménh gia cd phiéu khong thay dbi, tong
gia tri vOn chl s& hiru khong doi, nhung do sb lwong cd phiéu ting nén von diéu € ting,
lo'i nhuan gilr lai hodc thang dw von cd phan gidm twong (ng, gid thi trwdng va giad so
sach mot cd phiéu sé gidm twong rng vdi ty 1& thwdng cd phiéu.



4.1 Cac hinh thtrc phan chia thu nhap cho cac cO déng

4.1.3 Chia nhé c6 phan (chia tich co phiéu)
Vidu 3

Cong ty DEF c6 10.000 cd phan phd thong Iwu hanh véi gia thi
tred'ng S 60/CP.

Thu nhap rong cua cong ty S 24,000.

Cong ty vira m&i cong bd tach cd phiéu 1 thanh 3. Ty sO P/E cUa
cdng ty 13 bao nhiéu sau khi tach cb phiéu?

a. 6

b. 20

c. 25

d. 30



4.1 Cac hinh thtrc phan chia thu nhap cho cac cO déng

4.1.3 Chia nhé c6 phan (chia tich co phiéu)

Vidu 4

Cd phan phé thong cong ty GHI hién ban vOi gid $ 7.8/CP. Cong ty
vira cong bd tach CP tlr 5 thanh 2 (tach ngwoc) voi cac yeu to khac
khong doi, két qua lam cho gia cd phleu sé la

a.S$3.12
b.57.8
c.$19.5
d.S 39



4.1 Cac hinh thtrc phan chia thu nhap cho cac cO déng

4.1.4 Mua lai co phiéu

Viéc mua lai cd phiéu cla cong ty thuwdng dwoc tién hanh nham dap ng cac

muc tiéu sau

a) Phdn phéi ltrong tién s8n cd. DI v&i cac cong ty ap dung chinh sach cd tirc
&n dinh, khi lgi nhudn ting cao va tién dw thira, ho khédng mudn ting mirc
chi trd cb tlrc, vi viéc ting trudng 107 nhudn chwa bén vikng. Trong trdng
hop nay ho sé dung lvong ti€n c6 sén dé mua lai cb phiéu.

b)  Mua lai c6 phiéu dé gidm sw pha lodng c6 phiéu. Khi s6 lwong cb phiéu dang
lwu hanh qua I&'n tac ddng xau t&i giad cd phiéu, cdng ty s& mua lai cd phiéu
dé gidm su pha lodng gia cd phiéu.

¢) Mua lai c6 phiéu cung cép co hdi dau twe ndi b cho c6 déng. Nhiéu cb dong
clia cong ty khong mudn nhan cb tlrc bang ti€én ma mudn nhan 13i von dé
gidm tién dong thué hodc tri hodn viéc ndp thué. Ho mudn cong ty gilr lai |
nhudn dé tai dau tw, néu cong ty khong cé co' hdi dau tw tot cé kha ning
sinh | bang ty 18 sinh I&i doi hdi clia cong dong, thi mua lai cd phiéu 13 gidi
phap tao ra co hdi dau tw ndi bo cho ho.



4.1 Cac hinh thtrc phan chia thu nhap cho cac cO déng

4.1.4 Mua lai co phiéu

Vi du

Tr& lai vi du cla cdng ty ABC, néu cdng ty trd cd tlc bang tién, cd dong nhan $ 1
cO tlrc va gia tri cia mot cO phiéu sau khi tra co tire S 10.
Khi nhan c0O ttrc, ho phai nOp thué thu nhap ca nhan.

Néu cong ty khong trd cd tlrc ma mua lai cd phiéu, cd dong c6 thé ban lai ¢
phiéu cho cong ty v&i gid S 11, ho khéng nhan cd tlrc, nhwng thu nhap tw 13i von
13 $ 1, khodn thu nhap nay cling phai chiu thué thu nhap, nhwng thué suat cé thé
thap hon.

Trwdng hop cbd ddng khdng ban lai cb phiéu cho cong ty, cb phiéu clia ho cé gid $
11, nhw vay ¢ tlrc cla ho d3 dwoc dau tw vao cb phiéu cla cong ty va ho chi
phai nOp thué khi ban cd phiéu.

Xét vi du trén, néu 6ng X khong ddng v ban lai cb phiéu cho cong ty, thi tai san
clia 6ng ta sau khi mua lai s& van 13 1.000 cb phiéu v&i gid tri mot cd phiéu la $
11.

~
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4.1 Cac hinh thtrc phan chia thu nhap cho cac cO déng

4.1.4 Mua lai co phiéu

Viéc mua lai cd phi€u clia cong ty thuwdng dwoc tién hanh nham
ddp rng cdc muc tiéu sau

d) Thay d6i co’ cdu vdn. Mua lai ¢d phan 13 phwong phap dé cong
ty thay déi co’ cau vOn theo hwé’ng tang ty trong no. Nhiéu cong
ty cho rang ty Ie no cla ho qua thap do vay ho ho dang chiu chi
phi st dung vOn binh quan cao (WACC) Ppé ha thap chi phi nay
cdng ty sé& vay tién dé mua lai cd phleu pho thong cla minh. Khi
cdng ty vay thém tién dé mua lai c6 phiéu, ty trong nQ cua cong
ty tang va ty trong vOn cb phan sé& gidm. Nhw vay, co’ cau vOn
sé thay ddi theo hwong cé 10i cho cong ty.

e) Céng cu quyén chon. Khi cong ty ban quyén chon ban cho cac
nhan vién va sé mua lai lwong cO phi€u khi nhan vién thwc hién
quyén chon cla minh.



4.1 Cac hinh thtrc phan chia thu nhap cho cac co dong

4.1.4 Mua lai co phiéu

Viéc mua lai cd phiéu cla cong ty thwdng duoc ti€n hanh nham dép &ng
cac muc tiéu sau

f) Muc tiéu chbng théu tém. D& tranh bi thau tdm, cong ty s tim cach
mua lai hét sb cb phiéu cla cic cd déng I&n ma cong ty khdng mong
mudn.Trong tried'ng hop nay ho sé thwong lwong truc tiép dé mua
lai s6 cb phiéu ma nhém cd dong nay dang nam gilr. D€ viéc mua lai
dién ra thuan lgi, mlc gia théa thudn di cao dé khuyén khich nhém
cd dong ban lai cd phiéu mdt cach nhanh chéng. Tuy vay dé tranh bi
ki€én tung, gid mua lai phai hop ly dé khong lam thiét hai dén lgi ich
clia cac cd déng khac.

g) Tin hiéu khad quan vé tinh hinh hoat ddng cla céng ty. Quyét dinh mua
lai cd phiéu thuwdng dwoc thwe hién khi ban I3nh dao cong ty cho
rang gia thj trwd'ng dang thap hon gia tri thwe cla cd phiéu. Do vay
tuyén bd mua lai cd phiéu clia cong ty dwoc cdc nha dau tw coi 1a mot
tin hi@u kha quan dé ho mua vao. Diéu nay sé tac ddng lam ting gia

~A nhidan



4.1 Cac hinh thtrc phan chia thu nhap cho cac co dong

4.1.4 Mua lai c6 phiéu
Nhirng bat loi clia viéc mua lai c6 phiéu

= Thu nhap cla cd dong gdm cd tlrc va 13i vOn. Khi thwe hién viéc
mua lai c¢d phi€u, cd déng khong nhan cd tlrc ma nhan 13i von
bang mirc chénh l&ch gilra gid mua va gid ban lai cd phiéu cho
cdng ty. Néu thu nhap tr 13i vOn chiu thué suat cao hon thu
nhap tlr cb tlre, cd ddng sé bj thiét khi ban lai cd phi€u cho cong
ty. Mat khac dbi v&i cac cd dong wa thich cd tirc do ho cho rang
¢ tlrc chac chan hon 13i von, thi viéc cong ty khong tra cd tirc
ma thwe hién mua lai cd phiéu sé khién ho khong hai long. Do
vay ho sé& khéng dau tw vao cd phiéu cla cong ty, di€u nay cé
thé tac dOng xau t&i gia cb phiéu.



4.1 Cac hinh thtrc phan chia thu nhap cho cac co dong
4.1.4 Mua lai co phiéu

Nhirng bat loi clia viéc mua lai c6 phiéu

= P& mua lai co phiéu cong ty co thé phai trad gia cao hon gia tri
thwc cla co phleu nhat 13 trong trong hO’p cdng ty dang mudn
mua lai ¢ phleu cua mot cd déng I&n nham tranh bi thau tém
hoac cung cd quyen lwc cla ban lanh dao cong ty. Viéc mua Ial
cO phleu vQi gid cao cb thé lam thiét hai t®i 10 ich cla cac cO
dong khac, va do vay ban 13nh dao cong ty cé thé bi kh&i kién.

= Trong trro’ng ho’p mua lai cd phiéu khéng nham muc dich chong
bi thau tdm, chang han cong ty phai mua lai mét s6 lwong 16n cb
phiéu trén thi trwong m& dé thay dbi clu tridc von, gid thi
trirdng cla cO phiéu cé thé ting va cao hon gia tri thuc cla no,
sau do gid co phiéu lai gidm dé tré vé gia tri thuc khi chwong
trinh mua lai két thuc.



4.1 Cac hinh thtrc phan chia thu nhap cho cac co dong
4.1.4 Mua lai co phiéu

Nhirng bat loi clia viéc mua lai c6 phiéu

= Do thdng tin bat can x&ng, c6 dong khong cé day di thong tin vé
hién tai va twong lai ct]a cong ty bang cac nha quan tri. Ho khéng
hiéu dong cO mua Ial cd phleu cUa ban 13nh dao cong ty. Vi vay
ho cé the ban lai ¢ phiéu v&i mirc gid thap hon gia tri ndi ta|
cla cd phiéu. Piéu nay thwdng xdy ra khi cong ty mua lai cb
phiéu do ho cho rang gia thj trwdng dang thap hon gia tri tri noi
tai cla cO phiéu.



4.1 Cac hinh thtrc phan chia thu nhap cho cac cO déng

4.1.4 Mua lai co phiéu

Viéc mua lai toan bd hay mot phan s cd phan do chinh cong ty d3
phat hanh sé& lam sb cd phan cla cong ty dang Iwu hanh trén thi
trirdng gidm xudng, va sb cd phan dwoc mua lai xem nhw 13 cb
phiéu quy va khong dwoc chi trd cd tlee, chi dung dé thuan Igi cho
viéc sap nhap va hop nhat cong ty.

Tuy nhién, hanh d&ng mua lai ¢ phan ciing dwoc xem nhw 13 lam
gia ting lgi ich cla c¢d déng twong tw nhw viéc chia c¢d tlrc bang
tién mat.

Mua lai cd phiéu khéng lam ting gia tri cong ty vay cong ty mua lai
c¢d phiéu nham muc tiéu gi?

- DAy 1a mdt trong nhing phwong cach kéo dai sw sdng, tri hodn cai chét clia cong ty
—> Cac hinh thtrc mua lai c6 phan?



4.2 Chinh sach co tirc va gia tri cong ty

4.2.1 Céc Iy thuyét vé chinh sach cb tirc
4.2.2 Nhirng van dé can xem xét khi quyét dinh chia c tirc



4.2 Chinh sach co tirc va gia tri cong ty

4.2.1 Céc ly thuyét vé chinh sach cb tirc
Ly thuyét M&M vé chinh sach cd tlrc va gid tri cdng ty

Cac yéu td tic ddng t&i s& thich nhan cd tlc hodc I3i von cla cbd
dong

Hi€éu trng nhdm khach hang (clientele effects)

Ly thuyét tin hi€u (signaling theory)



4.2 Chinh sach co tirc va gia tri cong ty
4.2.1 Céc ly thuyét vé chinh sach cb tirc

Ly thuyét M&M vé chinh sach cd tlrc va gid tri cdng ty

Chinh sach c6 ttrc 1a ddc lap (Dividend irrelevance theory)

Pay 1a ly thuyét dwoc phat trién bdi hai gido sw My Merton Miller va
Franco Modigliani (MM).

Trong ly thuyét ndy, MM cho rang chinh sach cd tlrc cla mdt cong ty
khong tac dbng dén gia cO phiéu va chi phi st dung vOn cla cong ty.

MM cho rang gia tri cla cdng ty chi phu thudc vao kha ning sinh 107 co
ban va rui ro kinh doanh cla cong ty, tlrc 13 phu thudc vao cac quyét dinh
dau tw ch khdng phu thudc vao céc quyét dinh phan chia thu nhap thanh
¢ trc va loi nhuan gilr lai.



4.2 Chinh sach co tlrc va gia tri cong ty

4.2.1 Céc ly thuyét vé chinh sach cb tirc

Ly thuyét M&M vé chinh sach cd tlrc va gid tri cdng ty

Chinh sach co tlrc 1a doc 1ap (Dividend irrelevance theory)

Nhirng gia thiét dwoc dwa ra bdi ly thuyét MM bao gbm

Thi trieong Ia hoan hdo. Thi tred'ng hoan hdo theo MM bao gbm cac yéu tb:
ngw®i mua hay ban khéng phai 1a ngwdi quyét dinh gid trén thi tredng; cac doi
twong tham gia thi tred'ng déu cé kha ning ti€p can nhw nhau dbi voi tat ca
nhirng thdng tin vé gid ca va nhirng dac di€ém lién quan cla cd phiéu; khéng
tOn tai cac loai phi giao dich nhw: phi moi gidi, thué chuyén nhwong hay cac
loai phi khéc lién quan dén viéc mua, ban, hay phat hanh cb phiéu; khong ¢
chénh l&ch thué gitra viéc phan phdi hay khéng phan phdi loi nhuan cho cac ¢
dong.

Nhiing hanh vi trén thj trirdng Io hop ly. Tinh hop Iy thé hién & chd cic nha
dau tw thich gia tri tai sdn cla ho cao hon, bat ké tai san nay ton tai dwdi hinh
thirc cb tirc nhan dwoc bang tién hay 13i von do gid tri cd phiéu ‘tang thém.
Khong cé théng tin bat cén xtrng. Ban quan tri cong ty va nha dau tw bén ngoai
déu nam dworc tat ca cac thong tin vé cac dong tién ciing nhw 10 nhuan cla
cong tv tronge tirone lai nhity nhau.



4.2 Chinh sach co tlrc va gia tri cong ty
4.2.1 Céc ly thuyét vé chinh sach cb tirc
Ly thuyét M&M vé chinh sach cb tirc va gia tri cong ty

Chinh sach co tlrc 1a doc 1ap (Dividend irrelevance theory)

ABC |3 cong ty chi st dung vOn co phan phd théng, sO lwong cd
phiéu dang Iwu hanh Ia 100.000 cb phleu

Cong ty tao ra dong tién rong vinh vién 13 $ 100.000/n3m.

Néu cdng ty st dung toan bd sO tién nay dé tra cd tlc cho cb dong,
thi DPS =EPS=$ 1. V&i ty 1€ sinh doi hdi clia cb phiéu r, 1a 10% thi

= Gia tri cGia vOn cb phan 1a $ 1.000.000 (=$ 100.000/10%)

= Gia tri cla mOt cd phiéu 13 $ 10 (=$ 1/10%)
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4.2 Chinh sach co tlrc va gia tri cong ty

4.2.1 Céc ly thuyét vé chinh sach cb tirc

Ly thuyét M&M vé chinh sach cd tlrc va gid tri cdng ty

Chinh sach co tlrc 1a doc 1ap (Dividend irrelevance theory)

Vi du

Gia tri cO phiéu phu thudc vao ty 18 sinh 1&i (r) clia cac duw 4n dau tw
m&i, v&i ba kha nang sau

Ty 1€ sinh |&i cua dw
an bang ty 1& sinh
| doi hoi cla co

P",

dong
r=r.=10%
g=10%*50%=5%
0,5
= To%—5% > L0

P",

Ty 1€ sinh |&i cUa dw

an cao hon ty 1é

sinh 101 doi hoi cua

cd dong

r=15%>r.=10%

6=15%*50%=7,5%
0,5

= 10%—75%  * 20

PA,

Ty 1€ sinh 10 cUa dw
an thap hon ty 1é
sinh 1o doi hoi cua
cO dong
r=5%<r.=10%
8=5%*50%=2,5%

B 0,5

= $6,67



4.2 Chinh sach co tlrc va gia tri cong ty
4.2.1 Céc ly thuyét vé chinh sach cb tirc
Ly thuyét M&M vé chinh sach cb tirc va gia tri cong ty

Chinh sach co tlrc 1a dbc 1ap (Dividend irrelevance theory)  Vidu

K&t qua tinh toan trén cho thay néu ty Ié sinh 1O cUa cac dw an moi
(r) chi bang ty suat sinh 1&i doi hoi cua cO dong (r.) 12 10%, thi gla tri
clia vOn cb phan va gia tri cla mot cd phleu khdng thay dOI bat ké
thu nhap hang ndm dwoc phan chia nhw thé nao: chia cb t&c 100%
hay chi chia 50%.

Gia tri cUa cO phiéu chi tang khi ty suat sinh I&i clia cac dw an moi
cao hon ty suat sinh 1&i doi hdi clia cb dong.

Thé nhwng cai lam ting gia tri cUa cd phiéu 1a khd ning sinh 1&i cla
cac dw an mdi, tirc 1a do quyét dinh dau tw ch® khéng phai do
quyét dinh phan chia thu nhap.



4.2 Chinh sach co tlrc va gia tri cong ty
4.2.1 Céc ly thuyét vé chinh sach cb tirc
Ly thuyét M&M vé chinh sach cb tirc va gia tri cong ty

Chinh sach co tlrc 1a doc 1ap (Dividend irrelevance theory)

O phan trén ching ta khi xem xét tac ddng clia chinh sich cd tirc
tdi gid cd phiéu, ching ta d3 gid dinh khong ton tai ngudn von huy
dong twr bén ngoai, tu’c Ia dé tai tro cho cac dw 4n m@i cong ty chi
c6 thé st dung ngudn vOn bén trong bang loi nhuan gilr lai chlr
khong thé di vay hay phat hanh ¢d phan maéi.

Gla dinh nay la khong hop ly, b Ie khong ai cAm cong ty huy dong
vOn tr bén ngoal do vay phan tiép theo chung ta sé xem xét khi
cdng ty cd thé huy dong vOn tlr bén ngoai, thi chinh sach cd tlrc cé
tac dOng tdi gia tri von cd phan hay khong?



4.2 Chinh sach co tlrc va gia tri cong ty

4.2.1 Céc ly thuyét vé chinh sach cb tirc

Ly thuyét M&M vé chinh sach cb tirc va gia tri cong ty

Chinh sach co tlrc 1a dbc 1ap (Dividend irrelevance theory)  Vidu

Gid slr cong ty ABC cé co’ hdi dau tw vao cac duw dn m&i. Dy 4n moi
c6 vOn dau tw 13 $ 100.000 va dem lai dong tién vinh vién 13 $
20.000/ ndm. Néu ty I8 sinh I&i doi hdi clia vOn dau tw 1a 10%, thi
gia tri hién tai rong cla dw an md&isé la S 100.000.

10%

2 0
NPV = —-100.000 + = $100.000

Pé tai tro cho duw 4n cdng ty dang xem xét hai phwong an
Phuwong an 1. Gilr lai toan bd $ 100.000 loi nhudn sau thué cla
ndm vira qua dé dau tw, nhw vay ty 1& chia cb tlrc 13 0%
Phuwong an 2. S dung toan bd $ 100.000 dé chia cb tlc cho cb
dong, v&i murc chia $ 1/cO phan. D& tai tro’ cho dw an cong ty sé
phat hanh c6 phan m&i dé huy ddng thém $ 100.000.



4.2 Chinh sach co tlrc va gia tri cong ty
4.2.1 Céc ly thuyét vé chinh sach cb tirc
Ly thuyét M&M vé chinh sach cb tirc va gia tri cong ty

Chinh sach ¢ ttrc 1a ddc 1ap (Dividend irrelevance theory)  Vidu

Phwonganl

Trwdc khi st dung 100.000S dé dau tw vao dw an, gid tri von cb phan 13 $ 1.100.000 $
=(100.000+(100.000/0,1)).

Khi st dung $ 100.000 dau tw vao du &n, cd déng mat di $ 100.000, nhwng s& nhan dwoc
dong tién vinh vién $ 20.000/ n3m ¢4 gia tri hién tai 13 $ 200.0005.

Do vay gia tri von cd phan sé& 13 $ 1.200.000

Gia tri vOn cd phan sau dau tw = Gid tri vn ¢b phan trwdc dau tw — Loi nhuan gil lai +
Hi€én gia dong tién cla dw an dau tw = Gia tri vOn cO phan tridc dau tw + NPV cla dw an

NPV = 1.100.000 — 100.000 + — 0 = $1.200.000
10%
Lz N 1.200.000 Bang can d6i ké toan clia ABC theo gia thj trwdng ($)
GidtrimOtcOphan =———=$12
100.000 Tai san 1.100.000 No 0
Co hoi dau tw (NPV) 100.000 Vbn cb phan 1.200.000

o i 1.200.000 Gid trj cong ty 1.200.000



4.2 Chinh sach co tlrc va gia tri cong ty

4.2.1 Céc ly thuyét vé chinh sach cb tirc

Ly thuyét M&M vé chinh sach cb tirc va gia tri cong ty

Chinh sach co tlrc 1a dbc 1ap (Dividend irrelevance theory)  Vidu

Phwong an 2

Sau khi str dung “tam” $ 100.000 Igi nhudn n3m vira qua dau tw vao du an, gia tri von cod

phan 13 1.200.000$. ABC s& phat hanh ¢ phan m&i dé huy ddng thém $ 100.000 va sl

dung sb tién nay dé trd cd tlrc cho c¢d dong. Sau cac hanh ddng nay gid tri von cb phan

khong thay doi.

Gia tri vOn cb phan = Gia tri c6 phan sau dau tw + CO phan m&i phat hanh — Co tlc tra cho

cd dong ci.

Gia tri von c¢d phan = $ 1.200.000 (= 1.200.000+100.000—-100.000)

Nhw vay khi cong ty cé thé huy ddng vdn tlr bén ngoai, thi gia tri cla vdn cd phan khéng

thay d6i bat ké thu nhap n3dm hién tai dwoc phan chia nhw thé nao, gilr lai va tai dau tw

100 % hay chia cb tlrc 100%.

Gia tri cla vdn cd phan la $ 1.200.000, trong d6 gid tri ¢cd phan cla cd déng mai la $

100.000, do vay gia tri ¢ phan cla cb dong cii 1a $ 1.100.000 (=1.200.000-100.000).
1.100.000

Gia trl mOt cO phan cua cO déng cli = o000 = S 11



4.2 Chinh sach co tlrc va gia tri cong ty

4.2.1 Céc ly thuyét vé chinh sach cb tirc

Ly thuyét M&M vé chinh sach cb tirc va gia tri cong ty

Chinh sach co tlrc 1a dbc 1ap (Dividend irrelevance theory)  Vidu

So v&i phwong an 1, viéc st dung toan bd loi nhuan sau thué clia ndm hién tai
dé chia cb tlrc cho cb dong lam gid cb phiéu gidm $ 1 (=$ 12 - $ 11), nhwng bu lai
cd déng cii d3 dwoc chia $ 1 ¢b tlrc. Nhw vAy dU phan chia thu nhap nhw thé nao
thi 10 ich cla cb déng cii van khéng thay dbi.

Tiép theo ta s& xem xét vé cd phan mdi. CO6 phan mdi dwoc phat hanh sau khi
cong ty d3 st dung “tam” $ 100.000 Igi nhudn n3m vira qua dau tw vao du &n.
Gia trj vOn cb phan sau dau tw 13 $ 1.200.000, trong dé $ 100.000 lgi nhudn n3m
vlra qua thudc vé cb dong cli. Do vay gid mot cd phan khong bao gdbm loi nhuan
clia cOb déngciila $ 11

Gia tri mOt cd phan khong bao gbm Igi nhuan — 1'200'2?)?) ;01000'000 =$11




4.2 Chinh sach co tlrc va gia tri cong ty

4.2.1 Céc ly thuyét vé chinh sach cb tirc

Ly thuyét M&M vé chinh sach cb tirc va gia tri cong ty

Chinh sach co tlrc 1a dbc 1ap (Dividend irrelevance theory)  Vidu

Nhw vay néu cac cd ddng m&i mua cd phan v&i gid hop Iy, thi gid mua la $ 11 va
s6 lwong cd phan méi phdi phat hanh 12 9.091 ¢d phan (=100.000/11)

Téng s ¢ phén sau khi phat hanh thém cd phén m®&i 13 109.091 cb phén
(=100.000+9.091)

~1.200.000 _ 611
~109.091

Gia tri mot cd phan

Chung ta ti€p tuc xem xét tic dOng cla chinh sach cb tlrc t&i gia tri vOn cb phan voi gia
dinh céng ty khong cé co hdi dau tw mai.

Tr& lai vi du cla cong ty ABC v&i 100.000 cd phan dang Itru hanh va dong tién rong vinh
vién $ 100.000/n3m. Néu khdng c6 co hdi dau tw, cong ty du tinh sé trd cd tlc hang ndm
13 $ 1/cd phan. V&i chinh sach ¢b tlrc nhw vay, néu ty 18 sinh 10 doi hdi cla cb dong 13
10%, thi gia tri mot cb phan 13 $ 10 (=1/0,1).



4.2 Chinh sach co tlrc va gia tri cong ty

4.2.1 Céc ly thuyét vé chinh sach cb tirc

Ly thuyét M&M vé chinh sach cb tirc va gia tri cong ty

Chinh sach co tlrc 1a dbc 1ap (Dividend irrelevance theory)  Vidu

Gid s cong ty ABC khong mudn phan phdi nhw dw tinh ban dau ma mudn ting mic cd
tlrc trd cho n3m nay t¥ $ 1/cO phan 1én thanh $ 2/cb phan va gidm bdt lvong cd tlrc sé
tra vao nam con lai.

V&i sb lwong cb phén dang lwu hanh I3 100.000 cb phan, dé chia thém cho m5i cd phén S
1, cong ty phai can huy déng them S 100.000. Coéng ty se phat hanh thém cd phan dé chia
cd tuc cho céc cb déng. Cac co phan mdi ciing cé ty suat sinh loi doi hai la 10% Nhw vay
tlr cubi ndm thr 2 tr& di, mOi ndm cdng ty phai danh ra $ 10.000 dé tra cho c¢d déng mdi,
phan con lai clia c6 déng cii 13 $ 90.000 (=100.000-10.000). Nhw vay mbi cb phan cii sé
chi con $ 0,9 cd tlrc thay vi $ 1 nhw trwdc day. V&I nhibng thay ddi nhw vay, gia tri mot cd
phan dwoc xac dinh nhw sau 2 0,9

PA, = =$10
0711 01*1,1 $

Tl day, ta thay khdng co gi khac biét v&i gia tri cb phiéu dwoc xac dinh & trén. Nhw vy,
viéc cong ty chia cb tlrc luc ndo va bao nhiéu khong dnh hudng gi dén gia tri cd phiéu.
Viéc ting cO tlrc trad cho cb déng tai thdi diém nay sé 1am gidm co tlre trad cho cac cd dong
tai thoi diém khac.



4.2 Chinh sach co tlrc va gia tri cong ty

4.2.1 Céc ly thuyét vé chinh sach cb tirc

Ly thuyét M&M vé chinh sach cd tlrc va gid tri cdng ty
Chinh sach co tirc tw tao

pé bdo v& quan diém chinh sich cb tlrc cla cong ty khdng anh
hwdng tdi gia cd phiéu, Merton Miller va Franco Modigliani (MM)
cho rang bat ky nha dau tw nao ciing cé thé tw tao mot chinh sach
cO tlc cho riéng minh.

Vi du

Chang han néu cong ty trd cd tlc thap vai ty 1& 2%, mot cd dong
clia cong ty mudn cé cd tlre cao hon véi ty 18 10% cé thé ban di 8%
s6 cb phiéu ma ngwoi dé dang s& hiru. Tredng hop ngwoc lai néu
mudn nhan I3i vOn, nhwng cong ty khong gilr lai loi nhuan dé tai
dau tw, cd déng co thé st dung cd tlrc nhan dwoc dé mua thém cb
phiéu cla cong ty.



4.2 Chinh sach co tlrc va gia tri cong ty

4.2.1 Céc ly thuyét vé chinh sach cb tirc

Ly thuyét M&M vé chinh sach cd tlrc va gid tri cdng ty

Chinh sach cd tlrc tw tao Vi du

Quay trd lai vi du trén, gid st dng X mdt cd dong dang s& hiru 1.000 cb phan cla
cdng ty ABC, thich nhan cb tlrc theo cach phan phdi ban dau, tc nhan $
1.000/n3m, trong khi dé cong ty lai dang tién hanh theo cach thi 2.

Pé nhan dwoc $1.000/n3m, 6ng X cé thé ding $ 1.000 trong $ 2.000 nhan duoc
& cudi ndm nay (ndm 1) dé mua thém cd phiéu cla cong ty ABC. V&i gid mot cd
phiéu 12 $ 9 (0,9/0,1) sb cb phiéu mua thém 13 111 cd phiéu (1.000/9).

Sau khi d3 s dung $ 1.000 dé& mua thém cb phiéu, ¢ t&c nhan dwoc hang ndm
cla 6ng X nhw sau

Cudi ndm nay $ 1.000 (= 2.000 — 1.000)

T nam thtr hai tré di=$ 1.000 (=(1.000 +111)*0,9)

Nhw vay |3 dung v&i mong mudn cla éng X.

Bang Chinh sich cb tlrc ty tao cé thé ty thay dbi theo s& thich clia minh ma
khong phu thudc gi vao chinh sach cd tlrc clia cong ty.



4.2 Chinh sach co tlrc va gia tri cong ty

4.2.1 Céc ly thuyét vé chinh sach cb tirc

Ly thuyét M&M vé chinh sach cb tirc va gia tri cong ty
Chinh sach co tirc tw tao

Ly thuyét MM cho rang gia tri cdng ty khéng phu thudc vao chinh sach cb tiec.
Ly thuyét nay dwoc xay dwng dwa trén mot hé thdng cac gid thiét kha ly twdng
nhw khong cé thué, khéng c6 chi phi giao dich va khong cé sw bat hoan hado cla
thi trwong.
Cac gid dinh trén 13 khdéng thuc té, trong d&i sdng thwe, khi nhan cd tlrc va I5i
vOn nha dau tw phai ndp thué thu nhap, con khi mua hay ban cb phiéu ho phai
tra chi phi giao dich.

Vi du

Tr& lai vi du trén, khi 6ng X nhan thém S 1.000 co tlrc khéng mong mudn & cubi
ndm 1, 6ng phai trd thém tién thué, va khi st dung $ 1.000 dé& mua thém cb
phiéu, dng phai tra chi phi giao dich kha I&n so v&i sb tién mudn dau tw.

Trong trwd&ng hop phai ndp thué va trad phi giao dich, li€u chinh sach cd tirc tw
tao cla 6ng X co tdt bang cach phan phdi theo phwong dn ban dau cla cong ty
ABC khong?



4.2 Chinh sach co tlrc va gia tri cong ty

4.2.1 Céc ly thuyét vé chinh sach cb tirc

Ly thuyét M&M vé chinh sach cd tlrc va gid tri cdng ty
Chinh sach co tirc tw tao

Nhw vay khi cac gid thiét bj pha v&, nha dau tw phai trd thém tién thué va chi phi
giao dich dé thiét 1ap chinh sach ¢ tirc cla riéng minh, nha dau tw s& quan tam
t&i chinh sach cb tlrc cla cong ty. HO s& tim mua cb phiéu cla cac cong ty dap
tng dwoc s& thich cla ho v&i chi phi giao dich va thué phai ndp thap nhat. Do
vay chinh sach cd tirc s& anh hwdng dén gid tri cong ty.

Pé bdo vé quan diém cla minh, Merton Miller va Franco Modigliani cho rang chi
nha dau tw cd nhan m&i quan tdm nhiéu t&i thué va chi phi giao dich, cac nha
dau tw 1a td chlrc s& khong ban tam vé thué va chi phi giao dich, b&i ho dworc
mién thué va chi phi giao dich thap. Cic nha dau tw td chirc lai s& hiru mot s
lwong cd phiéu 1&n va do vay ho cé thé tic ddng t&i gia cO phiéu trén thj trdng.
Tl 1ap ludn nhw vay ho cho rang Iy thuyét clia ho van cé gia tri thuc tién.

DU con nhiéu tranh c3i, ly thuyét MM d3 m& ra dwoc con dwong cho céc nha
khoa hoc kinh té tiép tuc nghién clru vé chinh sach cd tlrc bang viéc g& bd céc
gid thiét ly twdng, nhwng khdng thwc té cla hai 6ng.



4.2 Chinh sach cO tlrc va gia tri cong ty
4.2.1 Céc ly thuyét vé chinh sach cb tirc
Cac yéu td tac dOng t&i s& thich nhan cd tirc hodc I5i vOn cla cb déng

CO déng clia mot cong ty cd thé nhan dwoc thu nhap tlr dau tw cla
ho dw@i hai hinh thirc (1) ¢ tlrc va (2) 13i von.

Trong thuwc té cd nhom cd dong thich cd tirc va ngwoc lai cd nhom
lai thich 13i vOn hon.

Khi cd dong khdng thé tw tao ra chinh sach cd tirc cho riéng minh,
ho khong bang quan vOi chinh sach cé tlpc cla cong ty nira. Nhém
cd déng wa thich co tlrc s& tim mua cb phleu cla cong ty tra c0 tirc
cao. Trong khi d6 nhdm wa thich 13i vOn lai tim mua cd phiéu cla
cac cdng ty gilr lai hau hét lgi nhuan dé tai dau tu.

Phan tiép theo chung ta sé& thdo luan cac Iy do vi sao mdt sd nha
dau tw wa thich cd tlrc trong khi sb con lai thich 13i von.



4.2 Chinh sach co tirc va gia tri cong ty

4.2.1 Céc ly thuyét vé chinh sach cb tirc

Cac yéu td tac dOng t&i s& thich nhan cd tirc hodc I5i vOn cla cb déng

Ly do thich cb tlrc clia mdt s nha dau tw

C6 tlrc rUi ro thap hon 13i von. Trong x3 hoi
hau hét cic nha dau tw déu ghét rdi ro. C6
mot nhém cbd déng cho rang cd t&¥c nhan
dwoc ngay ngay hdm nay thi chdc chan hon
khodn 13i vdn nhan dwoc trong twong lai. Do
vay ho thich nhan cb t&c cao bang tién tai
thoi diém hién tai, thay vi dé lai cho cong ty
tai dau tw va nhan I3 vbn trong twong lai.
Nhom nguw®i nay thuwdng cé khuynh hwdng
tim mua cb phiéu cla cac cdng ty cé ty |& chia
cd tlrc cao va san sang trd gid cao hon cho ¢
phiéu nay.

Nhu cau doi v&i thu nhap hién tai thay
vi tworng lai. Nhirng ngw @i gia va nguwoi
nghi hwu, khi dau tw sd tién tich Iy
trong cd doi cla ho vao cb phiéu cla
cac cdng ty, ho mong mudn cé thu nhap
déu dan hang nam t cb tlrc dé trang
trdi cudc sOng. Do vay ho ciing thudc
nhém nha dau tw wa thich cb phiéu cé
ty 1& chia co tlrc cao va 6n dinh.



4.2 Chinh sach co tirc va gia tri cong ty

4.2.1 Céc ly thuyét vé chinh sach cb tirc

Cac yéu td tac dOng t&i s& thich nhan cd tirc hodc I5i vOn cla cb déng

Ly do thich cb tlrc clia mdt s nha dau tw

Thué. O mdt sb nwdc, luat thué thu nhap
cd nhan quy dinh thué suat danh trén I5i
vOn cao hon thué suat danh trén thu nhap
tlr cO tlrc. Diéu nay khién cho nha dau tw
wa thich c¢d tlrc hon. Chang han tai Viét
Nam, ludt thué thu nhap cd nhan dwoc
Qudc hdi thong qua ngay 21/11/2007 quy
dinh thu nhap tlr dau tw von, trong dé cé
thu nhap ttr ¢d tlrc chi chiu thué suat 5%,
trong khi d6 thu nhap t chuyén nhwong
vbn, bao gbm ca 15 von do chuyén
nhwong c6 phiéu lai chiu thué suat toi
20%.

Nhirng d6i twong dworc mién thué thu
nhdp ca nhan. Nhw d3 trinh bay & phan
trén dbi vOi cac nha dau tw td chlre duorc
mién thué nhw QuY hwu tri, quj hoc bong
trong cac trwdng dai hoc chinh sach trd cd
tlrc cao hay thap khong tao ra sw khac biét
vé thué phai ndp cla ho. Cic nha dau tw
nay thwdng mong mudn nhan dwoc cic
khodn thu nhap 6n dinh va chac chan tw
cd tlrc hon 1a 15 von khong chac chan
trong twong lai. Vi vdy nhém dbi twong
nay ciing hwdng dén cac cb phiéu chia cb
tlrc cao.



4.2 Chinh sach co tirc va gia tri cong ty
4.2.1 Céc ly thuyét vé chinh sach cb tirc

Cac yéu td tac dOng t&i s& thich nhan cd tirc hodc I5i vOn cla cb déng

Ly do thich 13i vOn clla mot sb nha dau tw

Thué. khi nha dau tw phai ndp thué thu nhap ca nhan, chinh sach cd tlc khong con déc
lap v&i gia cd phiéu nira. Ludt thué thu nhap ca nhan cla mot sd qudc gia khién cac nha
dau tw ca nhan thich 13i von hon cb tlrc, nguyén nhan do thué sut danh trén 15i von thap
hon thué sudt danh trén cd tlrc. Chang han trwdc nam 2003, & MJ thu nhap tlr cd tlrc
phai chiju thué suat 1én t&i 38%, trong khi thu nhap ttr 15i von chi chiu mlc thué suat 20%.
TU n3m 2003 thué suit cao nhat danh trén 13i von va cb tlrc déu 13 15%, diéu nay 1am
gidm su wa thich cla cd déng v&i Ii von. Tuy vay I3i von van dem lai lgi ich cho nha dau
tw ¢4 nhan, b&i 18 néu nhan cb tlrc ho phai ndp thué ngay khi nhan cd tire, con 13i von chi
phai ndp khi ho ban cb phiéu. Nhw vay viéc cdng ty gilr lai Ioi nhuan dé tai dau tw cling
nhw viéc mua lai c6 phiéu d3 gitp nha dau tw ca nhan tri ho3n viéc nOp thué.Tién ¢ gia
tri theo thoi gian, mdt déng thué phai ndp trong twong lai cé gia tri thap hon mot dong
nOp & hién tai. Nhw véy thué la mot yéu td yéu tb khién nhé dau tw ca nhan wa thich cac
cong ty trd cb tlrc thap, ho sdn sang tra gid cao hO’n cho ¢b phiéu cla céc cdng ty nay so
v&i cb phiéu cla céc cdng ty twong tw nhwng trad cb tire cao.



4.2 Chinh sach co tirc va gia tri cong ty
4.2.1 Céc ly thuyét vé chinh sach cb tirc

Hi€éu ’ng nhém khach hang (clientele effects)

Ly thuyét hiéu (’ng nhdm khach hang thi cho thay rang cic nhom
cd dong khac nhau thi wa thich cac chinh sach cb tlc khac nhau, vi
vay, khuynh hwdng cac cong ty sé thu hat cac nha dau tw nao thich
chinh sach cd tc cla chinh cdng ty minh.

Nhw vay, ta cd mOt nhan xét quan trong la tuy s thich cla cac nha
dau tw cé thé 1a khac nhau nhwng chac rang ho déu thich cd tirc cé
thé du dodn duror.



4.2 Chinh sach co tirc va gia tri cong ty
4.2.1 Céc ly thuyét vé chinh sach cb tirc

Hi€éu ’ng nhém khach hang (clientele effects)

Nhw d3 dé cap & phan trwdc clia chwong, trong nén kinh té ton tai
cac nhdm nha dau tw v&i nhirng s& thich khac nhau vé cb tilrc.

C6 nhdm thich ¢d phiéu tra cd tirc cao, cé nhdm lai thich ¢d phiéu
trd cb tlrc thap. S& di nhw vay la do sw khac biét vé thué, sy khac
biét nhu cau vé thu nhap...

Cac nhédm nha dau tw nay sé tim mua nhirng cd phiéu phu s& thich
clia minh trén thj trd'ng. Chang han nhirng nha dau tw wa thich cb
tlrc, s& dau tw vao cO phiéu clia cic cong ty di phat trién 6n dinh
nhw cong ty dién Iwc, nhikng nha dau tw wa thich I3i von s& dau tw
vao cb phleu cUa cac cong ty tang tru’0’ng nhw cac cong ty sdn xuat
phan mém vi tinh. Nhirng nhdm nha dau tw v&i nhirng s& thich
glong nhau nhuw vay dwoc goi la nhém khach hang (Clienteles).



4.2 Chinh sach co tirc va gia tri cong ty
4.2.1 Céc ly thuyét vé chinh sach cb tirc

Hi€éu ’ng nhém khach hang (clientele effects)

Nhw d3 dé cap & phan trwdc cla chwong, trong nén kinh ton tai
cac nhom nha dau tw v&i nhirng s& thich khac nhau vé ¢d tirc. C6
nhém thich cd phiéu tra cd tirc cao, c6 nhém lai thich ¢d phiéu tra
cd tlrc thap. S& di nhw vay 1a do sw khac biét vé thué, sw khac biét
nhu cau vé thu nhap... Cic nhdm nha dau tw nay s& tim mua nhi¥ng
cd phiéu phu s& thich clla minh trén thi tred'ng. Chang han nhirng
nha dau tw wa thich cd tlrc, sé dau tw vao cd phiéu cla cac cong ty
d3 phat trién 6n dinh nhw céng ty dién lwc, nhiPng nha dau tw wa
thich 13i vOn s& dau tw vao cd phiéu cla cac cdng ty ting trwdng
nhw cac cdng ty sdn xuat phan mém vi tinh. Nhirng nhém nha dau
tw v&i nhirng s& thich gidng nhau nhw vay dwoc goi 1a nhém khach
hang (Clienteles).



4.2 Chinh sach co tirc va gia tri cong ty
4.2.1 Céc ly thuyét vé chinh sach cb tirc

Hi€éu ’ng nhém khach hang (clientele effects)

Nhi{rng dOng thai cla cdc nhdm khach hang trén thi trwedng sé tao ra cac hiéu rng
nhédm khach hang. Hiéu (’ng nhdm khach hang la khuynh hwd'ng cla cac cong ty
trong viéc xay dwng chinh sach cb tlrc nham thu hat cac nha dau tw wa thich
chinh sach cd tlrc clia cong ty. Chang han trén thij trd'ng c6 50% cac nha dau tw
wa thich cd tlrc, trong khi chi cé 30% cac cdng ty chia cd tlrc cao. Diéu nay sé dan
dén trang thai mat can bang cung cau trén thj trwdng. T dé anh hwdng lam
ting gia cac cO phiéu dwoc chia cd tlrc cao. Trd'ng hop nay sé thic day cac cong
ty vOn thue hién chinh sach chia cb tlrc thap sé chuyén sang hinh thirc chia ¢
tlpc cao nham nang gia c phiéu clia céng ty minh 1én. Tinh trang nay cl ti€p tuc
xay ra cho dén khi sd cong ty thay ddi chinh sach cb tirc nham dép ¥ng nhu cau
trén thi treed'ng, d0 bu dap cho nhu cau cla cac nha dau tw thi thj tredng sé can
bang. Trong nhédm céc nha dau tw wa cb tlc cao, cé nhing nha dau tw wa thich
cac dong thu nhap cb dinh va chac chan nhw: Ngwdi vé hwu, ngwdi cao tudi va
cac quy bao hiém...Dé thu hit dwoc nhdm nha dau tw nay cong ty phai theo dudi
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4.2 Chinh sach co tirc va gia tri cong ty
4.2.1 Céc ly thuyét vé chinh sach cb tirc

Hi€éu ’ng nhém khach hang (clientele effects)

Co dong clia mOt cong ty cé thé bao gdm nhiéu nhom khach hang khac
nhau, trong d6 cé nhdm khéach hang chl yéu. Mét sw thay dbi trong chinh
sach co tlrc clia cong ty cb thé gay bat loi cho nhém khach hang nay, ho ¢
thé ban cb phiéu clia cong ty dé dau tw vao cb phiéu cOa cac cong ty khac
cé chinh sach ¢ tlrc phu hop v&i ho hon. Do vay gla ¢ phiéu cla cong ty
cé thé bi giam. Day cung la Iy do khién cho nhiéu cong ty khong muon
thay dbi chinh sach cb tic dé tranh bi mat di nhdm khach hang chi yéu
clia minh. Ly thuyét MM khong dong v v&i quan diém nay, ho thira nhan
sw tOn tai clia cdc nhédm khéach hang. Nhwng lai cho rang sw thay ddi chinh
sach cO tlrc clia mOt cong ty co thé [am mat di mot s6 cd dong cii nhwng
lai thu hut thém cac nha dau tw mdi thich chinh sach cd tirc m&i clia cong
ty, do vay gia cd phiéu khong thay doi.



4.2 Chinh sach co tirc va gia tri cong ty
4.2.1 Céc ly thuyét vé chinh sach cb tirc
Ly thuyét tin hi€u (signaling theory)

Ly thuyet nQi dung thong tin (hay Iy thuyet tin hiéu) la ly thuyet
cho rang nha dau tw xem suw thay ddi cla cb tlrc 1a tin hiéu vé dw
bdo thu nhap cla ban quan ly cong ty.

Trong d6 tin hiéu la hanh dbng cua ban quan ly céng ty dwa ra
nham cung cap cho cic nha dau tw nhan dinh cla ban quan ly vé
trién vong clia cong ty nhuw thé nao.



4.2 Chinh sach co tirc va gia tri cong ty
4.2.1 Céc ly thuyét vé chinh sach cb tirc

Ly thuyét tin hi€u (signaling theory)

Ly thuyét MM cho rang chinh sach cd tirc khdng tac déng t&i gia cd phiéu va chi
phi str vOn cla cong ty. Tuy vay trong thurc té& nguoi ta nhan thay khi mdt cdng ty
tuyén bd ting mlrc cd tlre trd cho cb dong, thi gia co phleu trén thi trwd'ng tang
va nguoc lai khi ho tuyén bd gidm cd tirc, gla cd phiéu trén thi trwdng gidm
xuOng. Hién twong nay duoc gidi thich nhw thé nao? Nhirng ngwdi phan bac Iy
thuy&t MM cho rang gia cd phiéu ting, khi ting mirc chi trd cb tlrc 1a do cd déng
wa thich cb tlrc hon I3i vOn. Do vay chinh sach cb tlrc cé tac dong t&i gia cd phiéu
clia cong ty. MM khéng dong v v&i 1ap ludn nhw vay, ho cho rang cac cd déng voi
nhirng s& thich khac nhau vé cb tirc co thé tao ra cho riéng minh mot chinh sach
cd tlrc nhw mong mudn (Chinh sach c¢b tlc tw tao) ch khdéng can sy thay doi
chinh sach cd tlrc clia cong ty. Chinh vi vay sw thay dbi chinh sach cd tlrc cla cdng
ty khong anh hwdng gi dén Igi ich cla cac cd dong, vi vay cling chang dnh hwdng
gi dén gia c phiéu.Vay ly thuyét MM sé gidi thich nhw thé nao vé sy thay dbi gia
cd phiéu trén thj trwdng khi cong ty quyét dinh thay dbi chinh sach ¢ tlre?



4.2 Chinh sach co tirc va gia tri cong ty
4.2.1 Céc ly thuyét vé chinh sach cb tirc

Ly thuyét tin hi€u (signaling theory)

Merton Miller va Franco Modigliani cho rang, sw thay d6i clia chinh sach cd tdc 13
“tin hiéu” dw bdo vé thu nhap cla cdng ty trong twong lai.

Theo MM céc cong ty theo dudi chinh sach cb t&c 6n dinh, ho chi ting mlrc chi
trd cb tlrc khi ho cho rang Igi nhuln trong twong lai clia cong ty sé cao hon dé
duy tri mc cb tlrc cao cho cd dong.

Ngwoc lai khi lgi nhuan gidm ho khong gidm cd tlrc, trir phi ho nhan thiy sy
phuc hoi cla lgi nhudn chwa thé xay ra trong thdi gian toi.

Do vay ddi v&i cic nha dau tw, tuyén bd ting mirc chia cd tlrc cla cong ty 1a tin
hiéu tdt, cho thay ban 13nh dao céng ty dang lac quan vé 1oi nhuan ky vong clia
cong ty.

Nguwore lai tuyén bd gidm mirc chia ¢ tirc 13 tin hiéu xau, cho thay ban lanh dao
cdng ty bi quan vé lgi nhuln ky vong cla cong ty. Giad cd phiéu sé ting khi nha
dau tw nhan dwoc tin hiéu tdt va gidm khi nhan tin hiéu xau.



4.2 Chinh sach co tirc va gia tri cong ty
4.2.1 Céc ly thuyét vé chinh sach cb tirc

Ly thuyét tin hiéu (signaling theory)

Merton Miller va Franco Modigliani cho rang, sw thay ddi clia chinh sich cd tlrc 13 “tin
hiéu” dw bdo vé thu nhap cla cdng ty trong twong lai.

Theo MM céc cong ty theo dudi chinh sach cb ttrc n dinh, ho chi tdng mirc chi trd cb tlrc
khi ho cho rang loi nhuan trong twong lai clia cong ty sé& cao hon dé duy tri mirc cd tirc
cao cho cd déng.

Ngworc lai khi lgi nhudn gidm ho khéng gidm cd ttre, trir phi ho nhan thay sw phuc hoi cla
loi nhuan chwa thé xdy ra trong thdi gian toi.

Do vay dbi v&i cdc nha dau tw, tuyén bd ting mlrc chia cb tlre clia cong ty 13 tin hiéu tbt,
cho thay ban I3nh dao cong ty dang lac quan vé 107 nhuan ky vong clia cong ty.

Ngworc lai tuyén bd gidm mirc chia cd tlrc 1a tin hiéu xau, cho thay ban 13nh dao cong ty bi
quan vé loi nhuan ky vong cla cong ty. Gia cb phiéu sé ting khi nha dau tw nhan dwoc tin
hiéu tdt va gidm khi nhan tin hiéu xau.

Tom lai, theo MM thi sy ting hodc gidm gid cd phiéu trén thi trdng sau tuyén bd ting
hodc gidm mUrc cd tic cla cdng ty, khong phai do sw wa thich ¢ tlc clla nha dau tw, ma
do phan (rng clia nha dau tw trwvd'c nhibng tin hiéu tot hodc xau vé Igi nhuan clia cong ty
trong twong lai.



4.2 Chinh sach co tlrc va gia tri cong ty
4.2.1 Céc ly thuyét vé chinh sach cb tirc

Ly thuyét tin hiéu (signaling theory)

Ly thuyét MM dworc xay dwng trén gid thiét khong cé bat can xteng vé thong tin, thuc té
khong phdi nhw vay, nha quan tri 13 ngwoi trwc tiép diéu hanh hoat déng cla cong ty sé
hiéu rd vé hoat ddng hién tai cling nhw trién vong twong lai cla cong ty hon cac nhz‘a dau
tw bén ngoai. Do cé sw bt can x&ng vé thong tin, nha dau tw cé thé suy dién vé tmh
trang hoat dong cla cong ty qua cac quyét dinh clia cic nha quan trl Ho xem cac quyét
dinh thay d6i chinh sach cb tlrc clia nha quan tri 13 “tin hiéu” dy bdo vé thu nhap cla cong
ty trong twong lai. Tuy vay SW suy dién cla ho ciing co thé khong dung, chang han mot
cong ty cé trién vong phat trién tot trong dai han, ho can nhiéu v0n dé tai tro cho céc dw
an dau tw moi, do vay gidm cb tlrc 1a gidi phap dé ting phan von tai tro cho dau tw.
Trong tru’(‘)’ng hop nay gid cb phiéu co6 thé giém do nha dau tw cho rang gidm cd tirc I3 tl'n
hiéu cho thay ban l3nh dao cong ty bi quan ve loi nhuén ky vong clia cong ty. Nhw vay rat
khé doan viéc cdng ty thay dbi chinh sach cd tirc Ia vi ly do gi. Tuy nhién néu gia cd phiéu
glam khong phai do hoat ddng clia cong ty dang xau di ma do suy dién sal thi sau do gia
cd phiéu se ting tr® lai. Nhwng dU sao tac dOng “tin hiéu” cd y nghia rat I&n, do vay cac
cdng ty can than trong, lwdng trvdc nhirng thay dbi cla thi tred'ng khi mudn thay doi
chinh séch co tlrc.

Tom lai, Ly thuyét tin hiéu cé thé dwoc st dung dé gidi thich vé phan (rng cla thi trudng
triwdc sw thay doi clia chinh sach cd tlrc. Tuy nhién, can phai st dung céc sb liéu va md
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4.2 Chinh sach co tirc va gia tri cong ty

4.2.2 Nhirng van dé can xem xét khi quyét dinh chia c tirc

Nhirng gi®i han cho mrc cd tlrec dwore chia

Co hoi dau tw

Kha nang tim nguc‘“)n vOn khac thay cho Ioi nhuan gitr lai



4.2 Chinh sach co tirc va gia tri cong ty

4.2.2 Nhirng van dé can xem xét khi quyét dinh chia c tirc

Nhirng gi®i han cho mirc cb tlrc dwore chia

Cac khoan no. Khi cong ty str dung cac
khodn vay, cdc hop dbng vay no
thwdng cé diéu khodn quy dinh gidi
han tdi da cla ty 1& cb tirc dwoc chia
trén thu nhap phat sinh sau khi vay,
nham dam bdo cho khd ning thanh
todn 13i va no gbc ding han cla cong
ty. MOt s hop ddng vay con quy dinh
cdng ty khong dwoc tra cd tirc khi céc
ty s6 khd nang thanh toan hién hanh,
kha nang tra I3i, ty s6 no trén tdng von
clia cobng ty khong dat t&di muirc tdi
thiéu hodc t6i da theo quy dinh.

Sw gi®i han do c6 phiéu wu d3i. Sy
gi®i han mlc chia cd tirc cho cb
dong phd théng thé hién & chd cb
phiéu phd thong khong duorc chia cd
tlrc néu chwa chia ¢ tlc cho cb
phiéu wu d3i. Pdi v&i cd phiéu wu
d3i cOng don, cd tlrc chwa trd cla
mOt ndm nao do sé dwoc gdp vao cd
tlrc nam sau va s€ dworc tra trudc
khi chia c6 t&c cho cd déng phd
thong.



4.2 Chinh sach co tirc va gia tri cong ty

4.2.2 Nhirng van dé can xem xét khi quyét dinh chia c tirc

Nhirng gi®i han cho mirc cb tlrc dwore chia

Lo’i nhudn giir lai. D& ddm bao
quyén 10i cho cac chl ng, mirc
chia ¢ tlrc khdéng dwoc vuot
qua “loi nhuan gilr lai” trén
bang can dbi. Piéu khodn nay
nham han ché viéc phan phoi
hét cac tai san clia cong ty cho
cac cO dong va day rui ro vé phia
cac chu no.

Tién mat san cé. Hinh thlc
chia cd tlrc bang tién chi cé
thé thwc hién dwoc khi cong ty
¢ d0 lwong tién mat dé chi
tra. Tuy nhién khi khoéng du
tién dé chia cd tlrc, cong ty cd
thé vay tién dé chia cb tur,
thé nhu’ng Viéc nay co the anh
hwdng dén co cau vdn cla
cong ty.



4.2 Chinh sach co tirc va gia tri cong ty

4.2.2 Nhirng van dé can xem xét khi quyét dinh chia c tirc

Co hdi dau tw

Trong mo hinh thang dw cd tlrc (dw0’c g|0’| thiéu & phan dwdi day),
néu cong ty c6 nhiéu dy an dau tw tot, cong ty phai gilv 1ai |Qi
nhuan dé tii dau tw voi ty 1€ cao va do vay phan lo'i nhuan con lai
dé chia co tlrc sé thap va nguoc lai.



4.2 Chinh sach co tirc va gia tri cong ty

4.2.2 Nhirng van dé can xem xét khi quyét dinh chia c tirc

Kha nang tim nguc‘“)n vOn khac thay cho |oi nhuan gity lai

Cac cong ty ludn phai dbi mat v&i sw lwa chon gilka cb tlrc chia cho
cb dong va lgi nhuan dé lai dé tai dau tu.

Pay 13 hai yéu td danh dbi cho nhau. B&i 18 cd tirc thap co thé lam
gidm gia cb phiéu, ngwoc lai loi nhudn gilr lai thap khién cong ty
phai bd qua cac dy an dau tw tot cé khd ning ting gia tri clia cong
ty.

Tuy vay mic cd tlrc con phu thudc vao kha ning cla cong ty trong
viéc tim ngudn vOn thay thé cho loi nhuan dé lai.

Cac cong ty ¢ loi nhudn thap van cé thé tra cd tlrc cao cho cb
dong, néu ho co thé tim cac ngudn vOn khac v&i chi phi thap dé
thay thé cho lgi nhuan gitr |ai.



N

| cong ty

4.2 Chinh séch cO tipc va gia tr

4.2.2 Nhirng van dé can xem xét khi quyét dinh chia cd tlrc
Kha ndng tim ngudn vOn khac thay cho Igi nhuan gil |ai
Kha nang tim kiém nguén thay thé loi nhuan gitr lai phu thudc va cac yéu td sau

Chi phi giao dich cho viéc phat hanh co6 phiéu m&i. VOn cd phan tai tro’ cho dau tw c6 thé
dén tlr hai ngudn: lgi nhuan gilr 1ai va phat hanh c6 phan m&i. Néu chi phi phat hanh lam
cho chi phi clla ¢6 phan m&i cao hon nhiéu chi phi cGa loi nhuan git lai, thi cong ty sé
han ché viéc phat hanh c6 phan mdi, tr d6 anh hwédng dén murc cb tlrc dwoce chia. Chi
phi phat hanh c¢d phan md&i khac nhau & trng doanh nghiép, trong d6 cac cdng ty nho
thwdng co chi phi phat hanh cao hon cac cong ty I&n. Do vay cac cong ty nho thwdng gilr
lai loi nhun v&i ty 1€ cao va chia cd tirc véi ty 1€ thap.

Kha ning thay thé von co phan bang nguon di vay. Cong ty ciing c6 thé thay thé vdn cd
phan tai trg’ cho dw an bang ngudn di vay. Di€u nay cd thé tang ty |1&é no trong co’ cau von
cla cong ty.

Quyén kiém soat cdng ty. Khi ban 13nh dao céng ty e ngai bj thau tém hodc mat quyén

ki€ém sodt, ho s& han ché viéc phat hanh thém cb phan m&i, do vay Igi nhuan gily lai sé 13
wu tién khi huy ddng thém vOn tai tro’ cho dau tw.



4.3 Chinh sach co tirc thuec té

4.3.1 Nhirng yéu t6 anh hudng dén chinh sach cd tlrc
4.3.2 Chinh sach c6 tirc 6n dinh
4.3.3 Chinh sach thang dw cd tlrc



4.3 Chinh sach co tirc thwc té
4.3.1 Nhi¥ng yéu td dnh hudng dén chinh sach co tlrc

Anh hwéng cia thué va
anh hwéng cua thué thu
nhap cad nhan

Yéu tO6 thi trwong
(Kha nang vay no va
tiép can thi trwdng
von, cac co’ hdi dau
tw, lam phat)

Cac han ché trong
thanh toan cO tlrc

Kha nang tao Ii nhuan
& Tinh thanh khoan

Pac diém nganh, dac
diém cong ty & Uu tién
cO dong



4.3 Chinh sach co tirc thuec té
4.3.1 Nhi¥rng yéu td dnh hudng dén chinh sach cb tlrc

Cac han ché trong thanh toan co tipc

= Quy dinh cua chinh phu
= Yéu cau cla chu no
= Anh hwdng cua kha nang thanh toan



4.3 Chinh sach co tirc thuec té

4.3.1 Nhi¥rng yéu td dnh hudng dén chinh sach cb tlrc

Cac han ché trong thanh toan cd tlrc

Hau hét cac qudc gia déu cd cac diéu luat chi tiét chi trd cd tlrc clla mot
doanh nghiép ding ky hoat ddng & qudc gia dé. Vé co ban, cac luat nay
quy dinh nhw sau
Han ché suy yéu von. Chi trd cd tlrc khéng thé vuwot qua mirc “thu
nhap gilr 1ai” trén bang can dbi ké todn, viéc nay nham bao vé cac
chl no cla cong ty va dwoc quy dinh mirc gidi han trong cac diéu
khodn clia hop dong vay no.
Han ché Ioi nhudn rong. Cong ty phadi cé phat sinh i nhuln trwdc
khi dwoc phép tra cd tlrc tién mat va thwe hién chi trd theo thi tw
wu tién: chl ng, cd ddng wu d3i, cd dong phd thong.
Han ché mat kha ning thanh toan. Cong ty khong dworc chi trd cd
tlrc triv khi ty 18 thanh todn hién hanh, ty 1& EBIT/Ii vay, va cac hé sb
do d6 an toan khac & trén mirc thi thiéu quy dinh.



4.3 Chinh sach co tirc thuec té
4.3.1 Nhi¥rng yéu td dnh hudng dén chinh sach cb tlrc
Chinh sach thué va anh hwéng ctia thué thu nhap ci nhan

Chinh sach thué khién cong ty cé xu hwdng git lai loi nhuan

nhi€u va chi trd cO tlrc it di

> Trudng ho'p mua lai cd phan
- Liéu cong ty chia cd tirc it di phai ching 1a dé gitp cd dong

tron thué?



4.3 Chinh sach co tirc thuec té

4.3.1 Nhi¥rng yéu td dnh hudng dén chinh sach cb tlrc

Cac co hoi dau tw, trién vong va ting trurdng

SO lwong cac co’ hdi dau tw cé
kha ning sinh I&i. Néu cong ty
c6 nhiéu co hoi dau tw sinh 16,
cong ty s€ cod xu hwong gilr lai
lo'i nhuan dé tai dau tw, ttr do,
lam cho ty 1& chi trd cb tlc
thap va nguoc lai.

Kha nang thwc hién hay tri
ho3n dw an dau tw. Kha ning
thwc hi€én hay tri hoan dw an
giup cong ty theo sat duworc
chinh sach cb tc 6n dinh.

MOt cong ty tang trwdng nhanh
thwo'ng cé nhu cau von I&n dé tai
tro’ cho cac co hdi dau tw hap dan
cla minh nén thuwdng theo dudi
mot chinh sach chi tra co tlrc thap,
gitr lai loi nhuan nhiéu.

Nhw vay, thay vi chi trd cd tlc
nhiéu va sau dé cd gang ban cb
phan m&i dé huy ddng vdn can
thiét, cong ty thudc loai nay
thwong gitr lai mot phan 16n loi
nhudn va tranh ban cd phan mdi ra
cdng ching vira tdn kém vira bat
tién.



4.3 Chinh sach co tirc thuec té
4.3.1 Nhi¥rng yéu td dnh hudng dén chinh sach cb tlrc
Kha ning vay no’ va tiép can thij tred’ng von

Cong ty cang c6 nhiéu co hdi tiép can vdi cdc ngudn vOn
bén ngoai, cang c6 nhiéu kha nang chi tra coO tlrc.

Cong ty nhd cé cd phan dwoc kiém soat chat ché va it
giao dich thu’c‘)’ng xuyén, thwdng thay khong thuan loi khi
ban cb phan thu’0’ng m0’| trong thi treo’ng. Vi vay, thu
nhap gilr lai 1a ngudn vin cd phan m&i duy nhat. Khi mot
cong ty loai nay cé cac co hOQi dau tw moi thuan 10,
thudrng viéc chi tra co tlrc khdng nhat quan voi muc tiéu
tOi da hda gia tri clia cOng ty.



4.3 Chinh sach co tirc thuec té
4.3.1 Nhi¥rng yéu td dnh hudng dén chinh sach cb tlrc

Thu nhap 6n dinh

MOt cdng ty cé thu nhap 6n dinh thwdng san long chi tra cd tlrc cao
hon mot cong ty c6 thu nhap khéng 6n dinh, b&i mot cong ty d3 cé
mot dong tién dn dinh qua ttrng ndm thwodng cd sw tw tin hon vao
twong lai dwoc phdn anh thong qua mirc cd tlrc cao, tao tam ly dau
tw co 0.

Chinh sach ¢b tlc nén luén 6n dinh va nén than trong tredc quyét
dinh thay dbi chinh sich cb tlrc nay bang mdt chinh sach cd tlrc
khac.



4.3 Chinh sach co tirc thuec té

4.3.1 Nhi¥rng yéu td dnh hudng dén chinh sach cb tlrc

Lam phat

Poi v&i cd déng, lam phat 1am cho tién mat gia, do dé lam
phat khién cb déng c6 xu hwdng mudn dwoc chia cb tirc
nhiéu.

Poi v&i cong ty, lam phat [am cho tién mat gid, budc von dau
tw kinh doanh phai nhiéu hon, xu huwdng nha quan Iy sé& quyét
dinh chi trd cb tirc it di, 101 nhuan gilr lai nhiéu hon.

> Néu xung doét lgi ich nay khong gidi quyét dwoc thda déng
thi cling s€ lam phat sinh chi phi dai dién.



4.3 Chinh sach co tlrc thuc té

4.3.1 Nhi¥ng yéu td dnh hudng dén chinh sach co tlrc

MOt sb yéu to khac

Pac diém nganh, dac diém cong ty

Poi v&i tat cd moi quyét dinh, déu bi dac diém nganh tic dong

Xem xét giai doan phat trién clia cong ty trong chu ky séng, chinh sach cd tlrc clia cong
ty cling thay ddi theo chu ky sbng

Gia c6 phiéu trong nhirng ngay dac biét (lién quan dén ngay giao dich khong dworc
hwéng cb tirc)

Cac wu tién clia c6 déng

Yéu tb tac ddng, khong quyét dinh chinh sach cd tlrc

Trong mOt cong ty dwoe kieém soat chat ché v&i twong ddi it cd dong, ban diéu hanh
c6 thé an dinh mirc cd tirc theo wu tién cla cac cd dong.

MOt cdng ty I&n ¢ cd phan dwoc ndm gilr rOng rii, giam ddc tai chinh hau nhw khong

thé tinh dén cac wu tién cla cb déng khi quyét dinh chinh sach cd tirc.



4.3 Chinh sach co tirc thuec té

4.3.2 Chinh sach c tirc 6n dinh (stable dividend policy)

C6 nhiéu chinh sach khac nhau dé chia c6 tirc cho ¢d dong, nhwng

da sb cac cdng ty theo dudi chinh sach chia c¢d tlrc 6n dinh.

Chinh sach nay dwoc mé ta nhw sau
MCrc lgi tlre ¢d phan ma cd déng dwoc chia s khong thay dbi
trong mOt khodng thdi gian. Diéu d6 cd nghia la sw thay dbi mirc
loi t&c cb phan phai chAm hon sy thay dbi ca lgi nhuln.
Khi 10 nhudn sau thué cla cong ty ting, mlc lgi tlrc cd phan
chwa ting ngay. Chi khi nao cong ty tin twdng rang s gia ting ay
1a bén virng, ltc d6 lgi tlc cd phan m&i ting va cong ty phai cb
gang dé duy tri né & mirc nay.
Néu loi nhuan sau thué gidm, lgi tic cd phan van dwoc chia &
mUc cli cho t&i khi nao cong ty nhan thay sy phuc hoi cla IO
nhudn chwa thé xay ra trong thdi gian tdi.



4.3 Chinh sach co tirc thuec té

4.3.2 Chinh sach c tirc 6n dinh (stable dividend policy)

Nhw vay chinh sach cb tlrc dn dinh cé nhirng dac diém sau

= Cong ty cO gang duy tri s 6n dinh cla cd tlc, tranh sy diéu
chinh cd tlc Ién xudng that thuwdng.

= Viéc nang mlrc cd tlrc trd cho cac cd déng phai dwa trén sy ting
tridng 6n dinh cla cong ty.

= Viéc gidm murc chia cb tlrc phdi dwoce thwe hién tirng bwdc va
lwu y dén tic dOng cla hiéu rng tin hiéu, tranh dé cho nha dau
tw hiéu lam vé tinh trang hoat déng clia cong ty.

Chinh séch co tirc 6n dinh dwoc thwe hién dwdi cac hinh thirc

= MuUc chia cb ttrc cd dinh trén mot cd phiéu

= Ty & chia cO dinh

= MOt mirc chia cb tlrc cd dinh cdng v&i mirc cb tlrc tra thém dwa
trén két qua hoat ddng tirng nam.



4.3 Chinh sach co tirc thuec té

4.3.2 Chinh sach c tirc 6n dinh (stable dividend policy)

PAi v&i cac cdng ty, chinh sach cd tlre 6n dinh c6 cac loi diém sau

= Chinh sach nay lam ting gia tri ¢ phan. S& di nhw vay |3 do cac cd phan c6 mirc cd tirc
6n dinh ¢ rti ro thap hon c¢d phan ma cb tlre ting gidm bat thwdng, do vay ty 1& sinh
|&i doi hdi clia nd thap hon.

= Clng cd niém tin cla cb dong va chl no cla cong ty. Néu dang chia cb tlrc & mirc cao,
do khé khin loi nhuan gidm, cb t&c dwoc chia gidm tham chi cd dong cd thé khong
dworc chia cb tlrc. Diu nay s& lam gidm long tin cla cd déng va chll no vao cong ty.
Viéc gidm cd tlrc dwoc cd déng xem 13 tin hiéu xau vé 101 nhuan ky vong cla cong ty
trong twong lai, do vay gia cO phiéu cé thé bj giam.

= Nhiéu cd déng sdng nhd vao cd tlre cd phan dworc chia, sw ting gidm bat thwdng cla
¢ tlrc Anh hwdng t&i cudc sdng clia ho. Do vay ho thich mua loai cd phan ¢ cd tirc
&n dinh va sdn sang tra gia cao hon cho loai cd phiéu nay.

= C6 phan c6 cb tirc 6n dinh chuyén nhwong dé dang hon. B&i mdt trong cac diéu kién
dé cb phiéu da tiéu chuan dwa vao “danh sach hop phap” 1a cb tlrc phdi dwoc tra lién
tuc va 6n dinh. “Danh sach hop phap” |a danh sich cic ching khodn ma cac cong ty
bdo hiém, quy hwru bdng va ngan hang tiét kiém dwoc phép dau tw. Do vay cd phan cé
cd t&rc On dinh 1am ting thém khach hang tiém ning cho cd phan cla cong ty nhd vay
gia cO phan sé cao hon.



4.3 Chinh sach co tirc thuec té

4.3.3 Chinh sach thang dw cd tlrc (residual dividend policy)

Néu chinh sich cb t&c 6n dinh chd trong tra cd tirc 6n dlnh cho cb
dong, phan con lai cla loi nhuln sau thué sau khi d3 trd cd tlc cho
cd dong m&i st dung dé tai dau tw, thi ngwoc lai chinh sach thang
dw ¢ tlrc lai wu tién cho nhu cau dau tw.

Trong chinh sach nay, cO tlrc chi dworc tra khi lgi nhudn sau thué d3
thda min dwoc nhu cau dau tw cla cdng ty.

Do vay cd tirc duwoc xem 13 “phan thtra” hay phan con lai cla loi
nhudn sau thué khi lgi nhuan gilr lai dG dé tai tro' cho nhu cau dau
tw cla cong ty.



4.3 Chinh sach co tirc thuec té

4.3.3 Chinh sach thang dw cd tlrc (residual dividend policy)

Chinh sach nay cé thé duorc thuc hién theo cac bwdrc

= D toan ngan sich vOn cho cic du an. O bwdc nay nha quan tri sé xac dinh
nhu cau vOn dé tai tro’ cho dw an cla cong ty.

= Quyét dinh lwong vin chl s& hiku can tai tro. Dwa vao co’ cAu vin muc tiéu
va nhu cau vOn can tai tro, cdng ty xac dinh dwoc lwong von chd s& hiku can
tai tro’ cho dw an.

= S dung loi nhuan sau thué dé dap ng nhu cau vdn chll s& hiru. Cong ty sé
xem xét liéu lgi nhudn sau thué ndm vira qua cé du dé dap tng nhu cau von
chl s& hiru clia dw an khong? Néu khong du thi s& phai phat hanh thém cb
phan maoi.

= Chia ¢ ttrc trén phan loi nhuan sau thué con lai. Trong tredng hop 107 nhuan
sau thué I&n hon nhu cau vn chl s& hitu cla dw an, cd tlrc sé dwoc chia
cho cac cd dong tlr phan con lai cla loi nhuan sau thué. Néu lgi nhuan sau
thué khong dU dap ng, cdng ty sé khdng chia cd tlrc cho cd déng.



4.3 Chinh sach co tirc thuec té

4.3.3 Chinh sach thang dw cd tlrc (residual dividend policy)

Theo chinh sach thang dw cd tirc, lgi nhudn dung dé tra co tirc cla
bat ky nam nao ciling dwo'c xac dinh bang cong thirc sau

Loi nhudn dung dé tra cb tirc = Loi nhudn sau thué — Lgi nhuan gily
lai 0 dé tai tro’ cho cac dw an dau tw moi ,
Vidu
Lo nhudn sau thué nam vira qua cla cong ty ABC la 20 ty dong.
Cong ty dang co ke hoach mo& rong dau tw trong ndm t&i la 30 ty
dong, ty 1€ vOn cb phan trong co cau vOn muc tiéu cla cong ty 13
60%. Nhw vay nhu cau vOn chd s& hiru can dé tai tro cho dy an
m®i la 18 ty dong (=60%*30).
Cong ty s& st dung 18 ty dong Ioi nhudn sau thué dé dau tw cho
dw an m&i, phan con lai 2 ty ddng dwoc st dung dé chia cb tirc.
Loi nhudn dung dé tra cd tlrc 2 ty dOng (=20-18).



4.3 Chinh sach co tirc thuec té
4.3.3 Chinh sach thang dw cd tlrc (residual dividend policy)

Trong tred'ng ho'p do nhu cau vOn cla dw an la qud 1&n, toan bo i
nhuan sau thué cla cong ty khong di thda min cho nhu cau von
chi s& hiru clia dy an, cdng ty sé& phat hanh thém cd phan dé tai
tro’ cho du an, trong tred'ng ho'p nay cong ty sé khodng chia cd tirc.

Vi du

Néu nhu cau vOn tai tro’ cho cac dw 4n dau tw nam t&i 1a 40 ty
df“)ng. Nhw vay, theo co cau vOn muc tiéu, dw an can phai dworc tai
tro’ 24 ty dong tt von cb phan (=60%*40) va 16 ty dong tt no’ vay.

Trong tred'ng hop nay néu cong ty gik lai bd 10i nhuan sau thué
clia n3m vira qua ciing khong du vOn ¢ phan tai tro cho cac dy an
dau tw nam t&i. Vi vay, bén canh viéc str dung toan bd loi nhuan
sau thué ndm vira qua la 20 ty, cong ty con phadi phat hanh cb phan
dé huy ddng thém 4 ty dong. Cong ty s& khong chia cb tlc trong



4.3 Chinh sach co tlrc thuc té

4.3.3 Chinh sach thang dw cd tlrc (residual dividend policy)

Pac diém chinh cla chinh sach thang dw cb tlc 13 wu tién cho dau tw, phan con
lai m&i dwoc st dung chia cd tlc. Nhw vay trong chinh séch cb tlrc nay, mirc cb
tlrc trd cho céc co dong sé khéng 6n dinh, né sé bién ddng theo bién ddng cla
lo'i nhudn sau thué va co hdi dau tw cla cong ty.

Bang sau trinh bay mirc cd tlrc cla cdng ty ABC v&i ngan sich dau tw khic nhau

- . SO liéu cho thay néu cong ty co
Chi tiéu Co’ hoi dau tw , n. A z A\ ,
it co’ hoi dau tw, tOng ngan sach

Xau Trung TOt dau tw chi 1a 20 ty dong, voi ty
binh 1€ vOn cO phan trong co’ cau vOn
1Tbng vén du tw 20 30 40 muc tiéu la 60% lgi nhuan gilr

lai 13 12 ty ddng (=60%*20) do

2.L0i nhudn sau thué 20 20 20 . . A . 2 .z

vay lgi nhuan dung dé chia cO

3.v6n cb phan tai tro' cho dau tw 12 18 24 tlrc 13 8 t}’/ Va t)’/ & tra cd tre 13
2 s R . o A A A i A

4.LQi nhuan dung dé tra cO turc 8 2 -4 40%. Neu cong ty co nhieu co

hoi dau tw thi ty 18 trd cd tirc 13
0% va cong ty phai phat hanh cb
phan dé& huy dong thém 4 ty
dong.

(muc 2— muc 3)

5.Ty & c6 tlrc (muc 4/muc 2) 40% 10% 0%



4.3 Chinh sach co tirc thuec té

4.3.3 Chinh sach thang dw cd tlrc (residual dividend policy)

Nhw vay khi cong ty thwe hién chinh sach thang dw cb tlrc, cac cd
dong sé phai d6i mat v&i tinh trang khdng 6n dinh clia mlrc cd tlrc
chi tra.

C6 ndm cong ty khong tra cd tlrc vi cAn nhiéu von dé tai tro’ cho cac
dw 4n dau tw madi cb ty suat sinh 1 cao, ngworc lai co nam lai trd
cd tlrc cao do khong cd nhiéu co hdi dau tw.

Piéu nay khdéng phai 1a diéu xau dbi v&i cd déng khéng can ngudn
thu nhap 6n dinh. Tuy vAy dbi v&i cdc nha dau tw can ngubn thu
nha@p 6n dinh nhw ngwdi gia, nguwdi vé hwu, quy bao hiém... thi cd
tlrc khdng 6n dinh s& gay bat loi cho ho.

Vi vay néu cb dong cla cong ty thudc nhdm wa thich c¢d tirc On
dinh, thi chinh sach thang dw cd tlrc clrng nhac nhw trén phai diéu
chinh lai dé khac phuc tinh khéng On dinh cla ¢ tirc.



4.3 Chinh sach co tirc thuec té

4.3.3 Chinh sach thang dw cd tlrc (residual dividend policy)

Cu thé, chinh sach thang dw cO tirc trong thuwc té dwoc diéu chinh

lai nhw sau

= COng ty nén wdc lwgng thu nhap va cac co hdi dau tw trung binh
trong mot sO ndm sap t&i (thwdng 1a khodn 5 ndm).

= Tl nhitng sO li€u d3 xic dinh & trén cung v&i co’ cau vOn muc
tiu, cdng ty s& xac dinh dwoc mirc cb tlrc “phan thira” trung
binh s& dwo'c chia trong nhi*ng ndm sap t&i.

= Sau dé s& hinh thanh nén chinh sich ¢ tlrc muc tiéu trong céc
n3m sap dén.

Nhw vay chinh sach thang dw cb tlrc trong thuc té di dwoc diéu

chinh dé khac phuc tinh bat én clia mirc cb tlrc chi trd. Va chinh

sach nay thwdng cé v nghia trong dai han khi st dung dé xac dinh

mUrc cb tlrc muc tiéu chia cho cac cd déng thay vi str dung dé xac

dinh mirc cd tlrc dwoc chia trong mOt ndm nao do.



Bai tap

1.Tylé vOn c¢d phan phd théng trong co’ cAu vin muc tiéu cong ty A 13 60%.
TAng ngan sach von dau tw nam t&i 1a 30 ty dong.

Loi nhudn sau thué ndm vira qua 13 28 ty.

Cong ty theo dudi chinh sach thang dw cd tirc.

Cho biét ty 1& tra cd tlrc ndm vira qua la bao nhiéu?

2. Cong ty M&M &p dung chinh sach thang dw cb tlrc, ty 18 trd cd tlrc ndm
vlra qua la 40%. Loi nhudn sau thué nam vira qua chi bang 80% tdng ngan
sach dau tw clla nam t&i. Cho biét ty 1& vin cb phan trong co’ cau von muc
tiéu la bao nhiéu?

3. Sau khi tach c6 phiéu theo ty 18 tach 3 tr 1 cb phiéu, gia cd phiéu cla
cdng ty B d3 gidm 20.000 dOng. Cho biét gid cd phiéu cla cdng ty trdc va
sau khi tach 1a bao nhiéu? Biét viéc tach cO phiéu khdng &nh hwdng tGi gia
thj trdng clia vOn cd phan.



Bai tap

4. Céng ty C o loi nhuan sau thué hang ndm 13 30 ty dong va 10
triéu cd phiéu phd théng dang Iwu hanh.

Ty |18 sinh I&i doi hdi clia cb phiéu la 15%.

Cong ty dw kién st dung lwong tién cé san la 10 ty dong dé
mua lai cd phiéu clia minh v&i gid mua bang gia thl tru’0’ng ky
vong sau khi mua lai cOng mtrc thu nhap trén mot cO phan.

Cho biét

= Giad mua lai cd phiéu la bao nhiéu?

= SO lwong cb phiéu mua lai 13 bao nhiéu?

= Sau khi mua lai EPS la bao nhiéu?



Bai tap

5. Cong ty N ap dung chinh sach ¢ tlrc 6n dinh v&i ty 18 cd tlrc

la 40% va ty 1é gil"f lai 60%.

Tong ngan sach vOn dau tw nam (N) I3 50 ty dong.

Co’ cau vOn muc tiéu cla cong ty chi gom no' va von cb phan voi

ty trong cla nQ la 40% va ty 1é vOn cb phan 60%.

LO'i nhudn sau thué nam (N-1) 1a 30 ty dong, s6 lvong cd phiéu

dang Iwru hanh la 10 triéu.

Cho biét

= Muc cb tlrc cia mOt cb phan (DPS) ndm 2014 |3 bao nhiéu?

= NQ vay tang thém nam 2015 la bao nhiéu?

= VOn cd phan huy dong thém tlr bén ngoai nam (N) I3 bao
nhiéu?

= Néu cd phan mdi phat hanh cé gid phat hanh 13 20.000
dong/cd phiéu thi sd Iwong cd phan phat hanh thém la bao
nhiéu?



Bai tap

Cong ty AB dang xem xét danh muc cac dw an dau tw ndm N, trong d6 cac du

an A,B,C la cac dw an dbc 1ap, dw an D va E la 2 dw an loai trtr nhau.

CAu tric vOn muc tiéu cla cdng ty 1 no’ 40%, von cb phan 60%.

Cong ty ap dung chinh sach thang dw cb tirc.

Loi nhudn sau thué ndm 2014 13 80 ty dong.

Cho biét

= TOng ngan sach vOn dau tw cho n3m N 13 bao nhiéu?

= Ty & trd cb tlc ndm N-1 13 bao nhiéu?

= Néu cong ty ap dung chinh sich cd tlrc 6n dinh v&i mc cd tlre 4.000
dong/ cb phiéu va s6 lwong cd phiéu danh ltu hanh ndm N-1 13 15 triéu
thi ty 1& trd cb trc 1a bao nhiéu? VOn cb phan phai huy ddng thém ttr bén
ngoai dé tai tro cho cac dw én ném N la bao nhiéu?

Dw an A 12% 13%
DwanB 30 14% 13%
DwanC 35 15% 16%
DwanD 40 13% 15%

DwanE 50 13% 14%
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Két cau clla chwong

5.1 Dw bao doanh thu

5.1.1 Cac co s& du bdo doanh thu

5.1.2 Cac phwong phap dw bao doanh thu
5.2 Lap bao cdo tai chinh dw kién

5.2.1 LAp bang két qua kinh doanh dy kién
5.2.2 Dw toan nhu cau ngan quy

5.2.3 LAp bang can doi ké toan dy kién



Muc tiéu cua chwong

Kién thlrc, k§ nang, thai do

= Dw bdo doanh thu cuia doanh nghiép theo cac phwong phap
khac nhau

= Thiét 1ap ké hoach tai chinh clia doanh nghiép.



5.1 Dw bao doanh thu (Revenue Forecasting)

5.1.1 Cac co sO dw bdo doanh thu
5.1.2 Cac phwong phap dw bao doanh thu



5.1 Dw bao doanh thu (Revenue Forecasting)

5.1.1 Cac co sO dw bdo doanh thu

Dw bdo doanh thu I3 ké hoach cho doanh thu trong mot th&i ki
nhat dinh (thwdng 1a mOt nam), mac du hau hét cac DN duw bao
doanh thu tlr 2 dén 5 nam trong twong lai.

a mOt DN a trén

m trong tuong lai.



5.1 Dw bao doanh thu (Revenue Forecasting)

5.1.1 Cac co s® du bdo doanh thu

D

tang.

c DN

ng.

a DN.

DN

c day.



5.1 Dw bao doanh thu

5.1.2 Cac phwong phap dw bao doanh thu

Du bédo doanh thu I3 dy kién doanh sb ban hang cla céc thdi ky
sap t&i (ndm, quy hodc thang)

D bdo doanh thu la dw bdo ddc 1ap dau tién va 1a diém khoi
dau clia hau hét cac dw bao tai chinh. Do vay, tinh chinh xac cla
nd sé quyét dinh tinh chinh xac cla cac dw bao khac

Cé nhiéu phwong phap dé dw bdo doanh thu, mdi phwong phap
cé nhirng wu diém va han ché riéng thich hop véi ttrng hoan
canh, diéu kién cu thé

Sau day 1a mdt s6 phwong phap thwong dwoc str dung trong
thuc tién
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5.1 Dw bao doanh thu
Phwong phap truwc tiep

Pé wdc dodn san lwong tiéu thu cho nim toi (Q,), ta co thé cin clr
vao san lwong tiéu thu clia ndm bao cdo, tc dd ting binh quan cla
san lwong tiéu thu trong cdc ndm gan nhat, két hop v&i cac du bao
vé tdc db ting trwvdng clia nén kinh té, trién vong kinh doanh cla
nganh va nhirng thay ddi cé thé xay ra trong twong lai.

Vidu

San lwong tiéu thu mat hang A ndm N-1 13 12.000 sp, tdc dd ting trwdng binh
quan cla san lwong tiéu thu ttr ndm 2.000 t&i nam N-1 13 5%/nam. Nam N, dw
bdo nhu cau tiéu thu mat hang A tiép tuc ting do nén kinh té tiép tuc ting
trwdng v&i tdc do cao.

Mat khic DN cé ké hoach dau tw phat trién thém cac thi treong méi, d6i moi
cdng nghé dé ha thap gia thanh va nang cao chat lwgng sdn pham...Ban giam déc
dw kién ty 18 ting trwdng ndm N sé& la 10%.

V&i cac di liéu trén, san lwong tiéu thu dw kién ndm N clla mat hang A 13 13.200
sp (=12.000*1,1=13.200)



5.1 Dw bao doanh thu

Phwong phap truwc tiep

Bwdrc tiép theo |a dw kién gid ban sén pham (P,).
Gid ban don vi sdn phdm ciing dwoc xac dinh cin clr vao gid ban
binh quan don vi san pham n3m bao cdo, két hop v&i nhirng thay
ddi clia nam ké hoach.

Vidu

Gia ban binh quan nam N-1 cla mat hang A la 4,8 trd/sp, nam N dw
bdo chi sb gia ca (CPI) la 1, 08.

Ban g|am doc cong ty cho rang chi phi dau vao va gia ban dau ra cla
sdn pham sé ting bang chi sO gid, do vay gia ban dw kién sé 13 5,184
trd/sp (=4,8*1,08).

V&i san lwong tiéu thu va gid ban dw kién nhw trén, doanh thu dy
ki€n clla mat hang A sé 13 68.316 trd (=13.200*5,184)



5.1 Dw bao doanh thu

Phwong phap cin clp vao toc dd ting trrdng clia doanh thu

pé dw bao doanh
thu can phai cé
sO liéu doanh thu
trong khoang tw
5 nam t&i 10 nam
gén nhat.

Bang sau cho
thdy doanh thu
va tbc d0 ting
trwd'ng cla cong
ty ABC t» nam N-
5 t&®i nam N-1.

Nim Doanhthu ToOcddting Vidu

(trd) trurdng (%)
N-5 14.500 -
N-4 18.125 25
N-3 19.940 10
N-2 24.930 25
N-1 30.000 20,3

Doanh thu cla ABC ting trudng v&i tdc dO kha cao trong cac
nam N-4; N-2 va N-1.

THc d6 ting trdng binh quan cla doanh thu trong khodng
thoi gian nay 13 19,9%/ndm. N3m N v&i ké hoach dwa san
pham mdi ra thi trwong, ban 13nh dao cla ABC dy bao ty 1&
tang trrd'ng sé la 20%.

Do vay, doanh thu dw kién ndm N sé& |3 36.000 trd
(=30.000*(1+20%))



@TNMH b



@TNMH b



5.1 Dw bao doanh thu

Phwong phap binh quan di dong

Vidul
thwe té (S béo doi ohwong
2010 12.000
2011 17.000
2012 15.000
2013 14.000
2014 14.000 14.500 500 0,036 250.000
2015 18.000 15.000 3.000 0,167 9000.000
2016 20.000 15.250 4.750 0,238 22.562.500
2017 19.000 16.500 2.500 0,132 6.250.000
2018 21.000 17.750 3.250 0,155 10.562.500
2019 22.000 19.500 2.500 0,114 6.250.000
2020 est. 20.500 16.500 0,842 54.875.000

V@i sO diém dir liéu qua khir dwoc chon 13 4 (n = 4)
2014 =(12.000 + 17.000 + 15.000 + 14.000)/4 = 14.500
S,015 = (17.000 + 15.000 + 14.000 + 14.000)/4 = 15.000

S,020= (20.000 + 19.000 + 21.000+ 22.000)/4 = 20.500



5.1 Dw bao doanh thu

Phwong phap binh quan di dong

Vidul
thwe té (S béo doi ohwong
2010 12.000
2011 17.000
2012 15.000
2013 14.000
2014 14.000 14.500 500 0,036 250.000
2015 18.000 15.000 3.000 0,167 9000.000
2016 20.000 15.250 4.750 0,238 22.562.500
2017 19.000 16.500 2.500 0,132 6.250.000
2018 21.000 17.750 3.250 0,155 10.562.500
2019 22.000 19.500 2.500 0,114 6.250.000
2020 est. 20.500 16.500 0,842 54.875.000

Sau khi d3 hoan thanh bang dw bao, can phai xac dinh dd chinh xac cla dy bdo qua cac
théng sb sau

= D sai léch tuyét dbi binh quan (MAD)=16.500/6=2.750

= Ty 18 sai sO binh quan (MAPE)=0,842/6=0,14

= PO sai léch binh phuwong binh quan (MSE)=54.875.000/6=9.145.833
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5.1 Dw bao doanh thu

Phworng phap binh quan di ddng Vidu 2
Nam (t) Doanh,thu Doanh thu dw| Sai s6 ,tuyét Ty |€ sai sO Sai sO binh
thuctésS, ; bao S*, doi le,|:S, phwong
(Vi1) (Y2~) le] = [S:-57] (S-S™)?
2010 15
2011 14
2012 15
2013 17
2014 19 15.25 3.75 0.197 14.063
2015 20 16.25 3.75 0.188 14.063
2016 18 17.75 0.25 0.014 0.063
2017 19 18.5 0.5 0.026 0.250
2018 21 19 2 0.095 4.000
2019 22 19.5 2.5 0.114 6.250
2020 est. 12.75 0.6339 38.688

20.0
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5.1 Dw bao doanh thu
Phworng phap san bang so mii gian don
Chuy

Chi lay d¥ liéu cUa thdi ky qua khir lién ké sau dé, cac div
li€u cang xa diém duw béo thi hé sO trong cong thirc sé&
cang gidm va tdng hé sO nay bao gi® cling bang 1

Khi str dung phwong phap dw bao nay, can tién hanh dw
bdo v&i cac gia tri Alpha khac nhau dé tim dwoc trong s
Alpha chinh xdc nhat, v&i trong s6 dé, do sai sO cla dw
bdo 1a nhd nhat thi két qua duw bdo cang chinh xac va
ngwroc lai
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5.1 Dw bao doanh thu

Phworng phap san bang so mii gian don

Vi du Nam (t) Doanh,thu
: ’ thwcté S,
Do khong co so liéu doanh thu trudc 2010 (Vo)
(i.e. nam 2009) nén ta gia dinh mirc doanh 2010 15
thu du bdo ciia ndm 2010 bang mic doanh 011 12
thu thuc té cdla nam 2010 2012 15
2013 17
2014 19
2015 20

V&i trong sO Alpha 0.2, doanh thu du béo

. RS 2016 18
cac nam dwoc xac dinh lan lwot nhw sau

2017 19

2018 21

2019 22

2020 est.




5.1 Dw bao doanh thu

Phwong phap san bang s6 mii gidn don Vidu
Nam (t) Doanh thu | Doanh thu Sai sO Ty |é Sai s binh
thwctéS,, | dwbaoSA, tuyét doi <3 6 phwong
Ve (Y2 leg] = [SeS™d | [e:S, (S:S™)*
2010 15 15 0 0 0
2011 14 15 1 0.071 1
2012 15 14.8 0.2 0.013 0.04
2013 17 14.84 2.16 0.127 4.6656
2014 19 15.27 3.728 0.196 13.897984
2015 20 16.02 3.98 0.199 15.85951
2016 18 16.81 1.19 0.066 1.4064062
2017 19 17.05 1.95 0.103 3.797572
2018 21 17.44 3.56 0.169 12.666401
2019 22 18.15 3.85 0.175 14.800879
2020 est. 18.92 21.61 1.120 68.134
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5.1 Dw bao doanh thu

Phworng phap san bang so mii hai lan (phwong phap Brown)

Trong muc 2 va 3 chung ta da nghién ctru phu0’ng phap binh quan di
ddng va san bang s6 mii gian don, wu diém chinh cla hai phwong
phdp la don gian, tuy vay cac phwong phap nay chi thich hop v&i
nhirng DN d3 phap trién 6n dinh.

PAi v&i nhirng DN ting trwdng, cac phwong phap trén td ra khéng
thich hop bdi sd liéu dw bdo cé xu hwdng gidm dan, mat khac
ching chi dwoc st dung cho cac dy bao ngan han.



5.1 Dw bao doanh thu

Phworng phap san bang so mii hai lan (phwong phap Brown)

= Trong thwc té san xuat kinh doanh, doanh sd ban thuwdng dao
dong lién tuc va cé khuynh hu’0’ng tang lén. Phwong phap Brown
str dung phwong phap san bang s& mi v0’| st thtra nhan khuynh
hu’0’ng tang |én cla di¥ liéu. Theo d6, sb liéu dy bao dwoc san
bang s& mii lan thw 1 (Single Exponentlal Smoothlng — SES) sé
tlep tuc dwoe tién hanh san bang s& mi lan thk 2. Vi vay,
phu’0’ng phap nay con dwoc goi 1a phwong phap san bang s mil
hai lan (Double Exponential Smoothing — DES).

= Pé dadm bdo do tin cay cla két qua du bdo, phwong phap Brown
doi hdi ngudi duw bao phai st dung nhirng di¥ liéu qua khir tbi
thiéu 1a 10 ky.
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5.1 Dw bao doanh thu Vi du
Phworng phap san bang sO0 mii hai lan (phwong phap Brown)
Nam (t) | Doanh Sai sb tuy@t | Ty 1& sai | Saisb binh
thu thwc ' . a,=2S't- ] YA, doi s6 phwong (y,-
y, | i s"t t (5% | led =lve | ledye | vA?
yAd
2010 1815 1815 1815
2011 1855 1827 1818.6 1835.400 3.6
2012 1925 1856.4 1829.94 1882.860 11.34 1839 86| 0.044675 7396
2013 1898 1868.88| 1841.622 1896.138 11.682 1894.2 3.8 0.002002 14.44
2014 1965 1897.72| 1858.4502 1936.982 16.8282 1907.82 57.18| 0.029099 3269.552
2015 1972 1920( 1876.9155 1963.087 18.4653 1953.81 18.19] 0.009224( 330.8761
2016 2180 1998 1913.2411 2082.761| 36.325602( 1981.552 198.4478| 0.091031 39381.53
2017 2049 2013.3]|1943.2589 2083.342| 30.017846( 2119.086 70.08618| 0.034205| 4912.073
2018 2151 2054.61(1976.6644| 2132.556| 33.405439 2113.36 37.63993( 0.017499 1416.764
2019 2262 2116.83(2018.7133 2214.941| 42.04887| 2165.962 96.03812( 0.042457| 9223.321
2029
est. 2635.43 567.382| 0.270193 65944.56
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5.1 Dw bao doanh thu
Phwong phap Holt

Tuy ¢ tinh thwc ti€n kha cao, song phwong phap Brown chi st dung
mot tham sd Alpha dé thiét |Ap cho cd mat dé cla cac di¥ liéu va do
ddc cla dwdng khuynh hudng.

Pé Ia ting tinh linh hoat trong dw bado, phwong phap Holt st dung
hai tham s0, trong dé trong sO Alpha xac 1ap mat do cla cac di¥ liéu
va trong sO Gamma xac lap dd dbc cla dwdng khuynh huwdng, do
d6, phwong phap nay cé dO chinh xac cao hon
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5.2 Lap bao cdo tai chinh dw kién

5.2.1 LAp bang két qua kinh doanh dw kién
5.2.2 DY todn nhu cau ngan quy
5.2.3 LAp bang can dbi ké toan dw kién



5.2 Lap bao cdo tai chinh dw kién

5.2.1 LAp bang két qua kinh doanh dw kién

Loi nhuan clia DN can phai dwoc dw kién trwdc, cé nhiéu phwong
phap dé l1ap bao cao két qua kinh doanh dy kién.

Duw&i day trinh bay 3 phwong phap co ban thwdng dwo'c cac doanh
nghiép s dung, doé la

= Phwong phap ty |é phan trdm trén doanh thu

= Phwong phép truc tiép

= Phwong phéap két hop



5.2 Lap bao cdo tai chinh dw kién

5.2.1 LAp bang két qua kinh doanh dw kién

Phwong phap ty 1€ phan tram trén doanh thu

Phuwong phap nay dwoc xay dwng dwa trén gia dinh cac khoan chi
phi lién quan t&i doanh thu thay doi ty 1€ thuan v@i doanh thu, hay
ndi cach khac cac khodn chi phi nay chiém ty 1é &n dinh trong doanh
thu trong qua khr cling nhw twong lai.

Do vay, DN c6 thé dw kién cac khodn chi phi dwa vao ty & trung
binh cla tng khodn chi phi trén doanh thu cla nhi*ng ndm gan
nhat va doanh thu dw kién cla ky ké hoach.



5.2 Lap bao cdo tai chinh dw kién

Vi du

Bao cido KQKD dw kién ctia DN ABC theo phwong phap ty 1& % trén doanh thu (trd)

Chi tiéu

Doanh thu

CPHD khéng ké khau hao
Khau hao tai san cd dinh
TOng chi phi hoat ddng
EBIT

L3i vay ngan han

L5i trai phiéu

EBT

Thué (25%)

Lo'i nhuan sau thué ( EAT)
Co tlrc

Lo'i nhuan gilr lai

N-1

24.930
21.938
750
22.688
2.242
240
320
1.682
420,5
1.261,5
756,9
504,6

LINAAIN INUU L LZIN LVLLINIL 11

N

30.000
26.200
800
27.000
3.000
280
320
2.400
600
1.800
1.080
720

Ty |€ % trung binh so
doanh thu (%)

100%
87,67%
2,84%
90,5%
9,5%
0,95%
1,18%
7,38%
1,84%
5,53%

D kién
N+1
36.000

31.560
1.022
32.582
3.420
341
423
2.656
664
1.992
1.195,2
796,8

J71



5.2 Lap bao cdo tai chinh dw kién

Phwong phap ty I8 phan tram trén doanh thu

pé 1ap dwoc bdo cdo két qua kinh doanh dy kién, triedc tién phai
tinh dwoc cac ty 1€ trung binh cla trng khoan chi phi so v&i doanh
thu.

Sau khi d3 xac dinh dworc ty 18 phan trdm trung binh trén doanh
thu, thi viéc |Ap bao cdo thu nhap dw kién d3 tr& nén dé dang bang
cach nhan ty 1& phan trdm trung binh cla ting khodn v&i doanh
thu dw kién cla ky ké hoach dé c6 dwoc gia tri tuyét doi cla
khoan muc dé Vi du

Ty 1& trung binh cla chi phi hoat déng khong tinh khau hao dworc xac dinh nhw sau

Nam N-1 88%=21.938/24.930
Nam N 87.3%=26.200/30.000
Trung binh 87,67%=(88%+87.3%)/2

Chi phi hoat ddng khang ké khau hao dw kién nidm N+1 13 31.560=87,67%*36000



5.2 Lap bao cdo tai chinh dw kién
5.2.1 LAp bang két qua kinh doanh dw kién

Phwong phap ty 1& phan tram trén doanh thu

So v&i cac phwong phap khac, wu diém ndi bat clia phwong phap
ty 1& phan trdm trén doanh thu 13 kha don gian.

Tuy vay han ché cla clia phwong phap nay la dd tin cay khdng cao.
S& di nhw vay la vi khéng phai tat ca cac khodn muc chi phi déu ty
& thudn v&i doanh thu. Ngay ca cac khoan muc dwoc xem la cd
quan hé chat ché v&i doanh thu ty 1& phan tram cla chidng van cé
thé thay dbi b&i quyét dinh cla nha quan tri. Chang han trong ky
ké hoach DN quyét dinh gidm giad ban dé day manh tiéu thu san
pham, quyét dinh nay s& 1am cho ty 1& phan trdm cla cac khodn
muc giad vOn hang ban trén doanh thu ting Ién.



5.2 Lap bao cdo tai chinh dw kién

5.2.1 LAp bang két qua kinh doanh dw kién

Phwong phap truc tiép

Theo phwong phap nay cic khodn muc chi phi trong bdo cdo két
qua kinh doanh dw kién dwoc xac dinh trwe tiép, dwa trén nhirng
théng tin lién quan cla ky twong lai ma cdng ty dang 1ap ké hoach.
Chang han chi tiéu gia vOn hang ban cé thé xac dinh bang cach nhan
san lwong tiéu thu dy kién véi gid thanh don vi dy kién cla san
pham tiéu thu. Chi phi ban hang va chi phi quan ly dwoc xac dinh
can clr vao dy todn chi phi ban hang va chi phi quan Iy cla ky ké
hoach.



5.2 Lap bao cdo tai chinh dw kién

5.2.1 LAp bang két qua kinh doanh dw kién

Phuwong phap két hop

Phwong phéap nay la sw két hop cla phwong phap ty I8 phan tram

trén doanh thu v&i phwong phap truc tiép.

= Nhirng khodn muc chi phi nao thay ddi ty & thuan v&i doanh thu
nhw gid vOn hang ban, chi phi ban hang... s& dwoc wdc tinh theo
phwong phap ty |& phan tram trén doanh thu.

= Cac khodn muc chi phi ¢cd dinh nhw chi phi khau hao, 13i trai
phiéu, chi phi quan Iy dwoc xac dinh truc tiép.

= Loi nhudn gilr lai va cb tlrc dwoc xac dinh cdn cr vao chinh sach
cd tirc clia DN.



5.2 Lap bao cdo tai chinh dw kién

Bao cao KQKD dw kién clia DN ABC theo phwong phap ty 1& két hop (trd)

Vi du

Chi tiéu

Doanh thu

CPHD khong ké khau hao
Khau hao tai san cd dinh
TOng chi phi hoat ddng
EBIT

L5i vay ngan han

L5i trai phiéu

EBT

Thué (25%)

Lo nhudn sau thué ( EAT)
Co tirc

Lo'i nhuan gilr lai

N-1

24.930
21.938
750
22.688
2.242
240
320
1.682
420,5
1.261,5
756,9
504,6

N

30.000
26.200
800
27.000
3.000
280
320
2.400
600
1.800
1.080
720

TRAN NGUYEN MINH HAI

Ty 1€ % trung binh
so doanh thu (%)

100%
87,67%

PP triwc tiép

90,5%
9,5%
0,95%

PP triwc tiép

7,38%

Dw kién

N+1
36.000

31.560
850
32.410
3.590
341
320
2.929
732,2
2.196,8
1.318
878,8

602



5.2 Lap bao cdo tai chinh dw kién

5.2.2 LAp bang can dbi ké toan dw kién

Do mdi quan hé chat ché gilra bao cdo két qua kinh doanh va bang
can dbi ké toan, nén viéc lap bang cin d6i ké toan dw kién phai
thwc hién theo hai buoc

= Dy todn nhu cau von huy ddng thém va 1ap bang can dbi so’ b

= Dy kién nguon tai tro’ va hoan chinh bang can doi



5.2 Lap bao cdo tai chinh dw kién
5.2.2 LAp bang can dbi ké toan dw kién
Dw toan nhu cau von huy déng thém va Iap bang can dbi so bd

Dw toan nhu cau von huy déng thém (Additional funds needed —AFN)

Khi 1&p bao cdo tai chinh dw kién, gidm dOc tai chinh phai dam bao sw
thdng nhat gilra cdc muc tiéu: ting tredng, dau tw va tai tro. S gia ting
doanh thu doi hdi phai gia ting ton kho, ng phai thu va tai san cd dinh...
Pén lvot né sw gia ting dau tw doi hdi sy gia ting clia ngudn tai tro. Mot
phan nhu cau nay dworc tai tro béng str tang l1én cuUa cac ngué)n tai tro tw
dong nhw pha| tra ngu’0’| cung cap va cac khoan phai tra ngan han khac,
mOt phan bang nguon vOn bén trong tw |Qi nhuan gilr 1ai.

Khi cac nguon trén khong du, DN phai huy dbng thém cac ngué)n tai tro’ tw
bén ngoai nhw ting no’ vay ngan han va dai han hodc huy dong thém vdn
tw chu so hiru.

Xac dinh lwong vOn can huy dong thém tr bén ngoai 13 ndi dung quan
trong trong dw bao tai chinh.



5.2 Lap bao cdo tai chinh dw kién

Bao cao KQKD dw kién clia DN ABC theo phwong phap ty 1& két hop (trd)

Vi du

Chi tiéu

Doanh thu

CPHD khong ké khau hao
Khau hao tai san cd dinh
TOng chi phi hoat ddng
EBIT

L5i vay ngan han

L5i trai phiéu

EBT

Thué (25%)

Lo nhudn sau thué ( EAT)
Co tirc

Lo'i nhuan gilr lai

N-1

24.930
21.938
750
22.688
2.242
240
320
1.682
420,5
1.261,5
756,9
504,6

N

30.000
26.200
800
27.000
3.000
280
320
2.400
600
1.800
1.080
720

TRAN NGUYEN MINH HAI

Ty 1€ % trung binh
so doanh thu (%)

100%
87,67%

PP triwc tiép

90,5%
9,5%
0,95%

PP triwc tiép

7,38%

Dw kién

N+1
36.000

31.560
850
32.410
3.590
341
320
2.929
732,2
2.196,8
1.318
878,8

605



5.2 LAp bdo céo tai chinh dw kién Vi du

Bang can doi ke toan dw kién so’ bd clia cong ty ABC (trd)

Khoan muc N Ty 1€ % trén doanh thu Dw kién N+1
Tién 600 2% 720
No' phai thu 2.200 7,33% 2.640
Hang ton kho 4.200 14% 5.040
CONng tai san Iy dong 7.000 23,33% 8.400
Tai s@n cb dinh thuan 8.000 26,67% 9.600
TOng tai san 15.000 50% 18.000
Vay va no’ ngan han 2.500 2.500
Phai tra ngw®i ban 1.200 4% 1.440
Phai tra khac 900 3% 1.080
CAng no' ngén han 4.600 5.020
Vay va nQ dai han 2.400 2.400
Téng no 7.000 7.420
VOn gbp clia cd dong 4.500 4.500
Lo’i nhuén gilr lai 3.500 4.378,8
TOng von cd phan thwong 8.000 8.878,8
Tong ngudn von 15.000 16.298,8

VOn phai huy ddng thém AFN = 1.701,2
TRAN NGUYEN MINH HAI 606



5.2 Lap bao cdo tai chinh dw kién
5.2.2 LAp bang can dbi ké toan dw kién
Dw toan nhu cau von huy déng thém va Iap bang can dbi so bd

VOn can huy déng thém Ia lwong von DN can phai huy déng t bén
ngoai (chl no va cd dong) dé tai tro cho tai san ting thém do su
tang trrdng cla DN.

MOt cich don gidn nhu cau vin huy ddng thém dwoc tinh gan
dung bang cong thirc sau

AFN=Tai san tang thém — No phai tra tang thém - Lo’i nhuan gilr
lai

AFN=(A"/S,).So.8 — (L°/ S;) -Sq.8 — M.S,.(1+g).(1- d)



5.2 Lap bao cdo tai chinh dw kién
Dw todn nhu cau von huy dong thém va Iap bang can dbi so bd
AFN=(A"/S,).S;.8 = (L*/ S;).S,-8 — M.S,.(1+g).(1- d)

AFN: VOn can huy ddng thém tr bén ngoai
A*: Tai san c6 mdi quan hé truc tiép v&i doanh thu, nghia la ching
s€ tang khi doanh thu tang.
Sy : Doanh thu nam bao cao
A"/Sy: Ty 1€ cua tai san so v&i doanh thu nam bao cdo, cho biét mirc
tai sdn can thiét dé 1am ra mot dong doanh thu.

Vi du

V&i sO liéu trong bdo cdo tai chinh cla DN ABC, gid dinh tat ca tai
sdn clUa DN cé quan hé chat ché v&i doanh thu va d3 st dung hét
cong suat (A"=A). Ta cé A*/S,=15.000/30.000=0,5.

Nhw vay, cr ting thém moOt dong doanh thu phai ting thém 0,5
dong tai san.



5.2 Lap bao cdo tai chinh dw kién
Dw todn nhu cau von huy dong thém va Iap bang can dbi so bd
AFN=(A"/S,).S;.8 = (L"/ S;) -Sqy-8 — m.S,.(1+g).(1- d)

L*: Céc khodn phai trd c6 quan hé truc tiép v&i doanh thu, ching
s& ting khi doanh thu ting, cic khodn nay bao gbm phai trd ngudi
ban, phdi trd nhan vién va cac khodn phai tra khac...vé co ban tat
ca cac khodn thudc ng ngan han déu ty ddng ting khi doanh thu
ting, trlr vay ngan han.
L*/S,: TY 1€ cla n@ phdi trd so v&i doanh thu ndm béo cdo, cho biét
nguon tai tro’ tw déng trén mot ddng doanh thu.

Vi du
Tai DN ABC, ty I& L*/S, 13 0,07 = (1.200+900)/30.000
Nhw vay clr ting thém mot dong doanh thu, DN sé& chiém dung
thém 0,07 dong ttr khodn phai trd ngwdi ban va phai trd khac



5.2 Lap bao cdo tai chinh dw kién
Dw todn nhu cau von huy dong thém va Iap bang can dbi so bd
AFN=(A"/S,).S;.8 = (L*/ S,) -Sg-8 — m.S,.(1+g).(1- d)

m: Ty |& 13i rong trén doanh thu, cho biét mirc loi nhudn sau thué
kiém dwoc trén mdt dong doanh thu.

g: TOc d0 ting trwdng hay ty 1& tang dw kién cla doanh thu.
So-(1+g): Doanh thu dw ki€n ndm ké hoach.

d: Ty |& chia cd tlrc, do vay ( 1-d) la ty |1& Igi nhuln gil lai. —

Tai DN ABC, m=0,06=1.800/30.000, nhw vay c&r mdt ddng doanh thu ABC
kiém dworc 0,06 d(‘“)ng |3i rong.

Doanh thu ndm dw kién N+1 ting 20% so v&i ndm N.

Doanh thu dy kién ndm N+1 clia ABC |3 =36.000=30.000*(1+20%)

N3m N, loi nhudn rong clia ABC 13 1.800 trd,tra co tirc cho cd déng 1.080
trd, do vay ty |& chia cO tlrc 1 60%=(1.080/1.800) va ty I& gilr lai [a 40%.



5.2 Lap bao cdo tai chinh dw kién

5.2.2 LAp bang can dbi ké toan dw kién
Dw kién nguﬁ“)n tai tro’ va hoan chinh bang can doi

V&i cac sO liéu trén, lvong von can huy ddng thém tlr bén ngoai
cla DN ABC trong nam N+1 dw kién |a 1.716 trd.

AFN=0,5*6.000-0,07*6.000-0,06*36.000*40%=3.000—-420—-864=1.716 trd

Khi doanh thu tang 20%, tai san cla ABC ciling phai tang thém 20%, tang
3.000 trd (15.000*%20%), ngudn tai tro tw déng t cic khodn phai trd
ngw®i ban va phai tra khac ciing sé tang thém 20%, tang 420 trd
(2.100*20%).

S& di nhw vay la do doanh thu tang lam tang lwong vat tw mua vao, tang
chi phi tién lwong va mirc thué phai ndp vao Ngan sich nha nwdc. DE tai
tro’ cho tai san ting thém, ABC du kién sé gilr lai 878.8 trd Igi nhudn sau
thué ndm N+1. Phan con lai 1 716:trd; DN phai huy dOng tlr bén ngoai.



5.2 Lap bao cdo tai chinh dw kién

5.2.2 LAp bang can dbi ké toan dw kién
Dw kién nguﬁ“)n tai tro’ va hoan chinh bang can doi

Lap bang can doi dw kién so’ bo

Bang can dbi tai san so bd dwoc 1ap nhw sau

= Cac khodn muc thudc phan tai san va ngudn tai tro tw ddng trén
bang can dbi ké toan s& dwoc wdc lwong bang phwong phap ty
|& phan trdm trén doanh thu.

= Khodn loi nhuan gilr lai trén bang can dbi dy kién sé& bang tong
lo'i nhudn gir lai tinh t&i cudi ndm bao cdo cdng phan Ioi nhuan
gitr lai trong ndm ké hoach.

= Cac khodn vay ngan han, vay dai han va vdn gép cla cd dong
dwoc gitr nguyén nhw cudi ndm bao céo.



5.2 Lap bao cdo tai chinh dw kién

5.2.2 LAp bang can dbi ké toan dw kién
Dw kién nguﬁ“)n tai tro’ va hoan chinh bang can doi

Khi xay dwng bang can dbi ké toan so bd, ching ta di gid dinh céc
khodn muc tai san trén bang can doi ké toan cé quan hé chat ché
vOi doanh thu va d3 st dung hét cdng suat, do vay chung sé ting
cung v&i tdc do tang trwdng cla doanh thu.

Thuc té khong phai nhw vay, DN cé thé khéng phdi dau tw thém
vao tai sdn cb dinh khi ching chwa s dung hét cong suat. Mrc ton
kho va n@ phai thu khong chi phu thudc vao doanh thu, ma con phu
thudc vao nhiéu yéu to khac, ngay cd khi cac chinh sach tin dung va
quan Iy hang ton kho khong thay d0| Do vay, dé xac dinh chlnh Xac
nhu cau vOn can huy ddng thi can phadi thwc hién mot sd diéu
chinh.



5.2 Lap béo co tai chinh dw kién
5.2.2 LAp bang can dbi ké toan dw kién
Dw kién nguﬁ“)n tai tro’ va hoan chinh bang can doi

Pieu chinh céng suat dw thira (Thang dw cdng suat)

= Doanh thu & mUrc cong suat toi da
= Doanh thu thwc t&/Ty I€ % st dung tai san cO dinh

= Ty lé tai san cO dinh/Doanh thu tdi da

= MUpc tai sdn cO dinh can thiét
= (Ty l€ tai san cO dinh/Doanh thu tdi da)*Doanh thu dw kién



5.2 Lap bao cdo tai chinh dw kién
5.2.2 LAp bang can dbi ké toan dw kién

Dw kién nguﬁ“)n tai tro’ va hoan chinh bang can doi

Pieu chinh cong suat dw thira cla tai san co dinh el
O phan trén ching ta gid dinh khi doanh thu ting 20%, tai san cd dinh cla
ABC ciing phai tang 20%.

Do vay dé doanh thu ting thém 6.000 trd, ABC phdi dau tw thém 1.600
trd (8.000*20%) dé mua sam thém tai san cb dinh mai.

Tuy vay, néu hién tai tai san cO dinh clla DN m&i chi st dung 90% cong
suat thiét k&, thi DN c6 phai dau tw t&i 1.600 trd vao tai sdn cd dinh m&i
hay khong?

Cau tra I&i 1a khéng, bdi 18 néu sl dung hét cdng suat, doanh thu cla
ABC sé€ la 33.333 trd, cao ho'n mtrc doanh thu hién tai 3.333 trd.

Doanh thu & mUc cong suat tdi da (doanh thu & mlrc 100% cdng suat)
= Doanh thu thwc té / Ty 1€ % st dung TSCD
=30.000/90%=33.333 trd



5.2 Lap bao cdo tai chinh dw kién
5.2.2 LAp bang can dbi ké toan dw kién
Dw kién nguﬁ“)n tai tro’ va hoan chinh bang can doi

> , ~ X K. Vlldl:j
* Doanh thu @ mwc cong suat tOi da

= Doanh thu thuc t&/TY 1& % st dung tai san cb dinh
=30.000/90%=33.333 trd

= Ty I8 tai sdn cd dinh/Doanh thu tdi da
= 8.000/33.333=24%

= MUpc tai san cb dinh can thiét
= (Ty & tai sdn cO dinh/Doanh thu t6i da)*Doanh thu dw kién
=24%%*36.000=8.640 trd

Nhw vay so v&i ndm bao cdo, tai sdn cb dinh n3m ké hoach clia DN ABC chi can
ting thém 640 trd (8.640 — 8.000). V&i viéc diéu chinh trén, ngudn vOn huy dong
tlr bén ngoai clia ABC d3 gidm 960 trd (1.600-640) so v&i dw kién trén bang can
d6i so bd. Ta tiép tuc diéu chinh s liéu cho hang ton kho, ng phadi thu va cac
khoan phai tra.



5.2 Lap bao cdo tai chinh dw kién
5.2.2 LAp bang can dbi ké toan dw kién

Dw kién nguﬁ“)n tai tro’ va hoan chinh bang can doi

Str dung phwo'ng phap hoi quy dé diéu chinh gia tri hang ton kho
va n® phai thu.

Khi hang ton kho khéng ting, gidm cung v&i ty 1& ting, gidm cla
doanh thu, viéc w&c lwong gia tri hang ton kho bang phuwong phap
ty 1& phan tram trén doanh thu s& khdng chinh xac.

Trong tredng ho'p nay chung ta sé& st dung phuwong phap hdi quy
dé wdc lwong gid tri hang ton kho.

Pé st dung phwong phap nay, can pha| cé sO lieu vé hang ton kho
va doanh thu clia nhi€u n3m gan nhat, ttr dé tim ra mdi lién hé gitra
doanh thu va hang ton kho.



5.2 Lap bao cdo tai chinh dw kién

5.2.2 LAp bang can dbi ké toan dw kién Vidu
Dw ki€én ngudn tai tro’ va hoan chinh bang can doi

Tinh hinh ton kho, no’ phai thu va doanh thu cua DN ABC (trd)

Doanh thu cla ABC tang nhanh trong giai doan t* nam N-4 t&i N.
Hang tdn kho va no phai thu cling tang theo doanh thu, nhwng ty 1é
phan tram so v&i doanh thu lai cé xu hwdng giam.

w Hangténkho | Nophaithu___

Gia tri % trén DT Gia tri % trén DT
N-4 14.500 2.120 14,6% 1.090 7,52%
N-3 18.125 2.590 14,3% 1.345 7,42%
N-2 19.940 2.840 14,2% 1.468 7,36%
N-1 24.930 3.520 14,1% 1.832 7,35%

N 30.000 4.200 14% 2.200 7,3%



5.2 Lap bao cdo tai chinh dw kién
5.2.2 LAp bang can dbi ké toan dy kién Vi du

Dw kién nguﬁ“)n tai tro’ va hoan chinh bang can doi

St dung excel dé thiét 1ap mdi quan hé gitra doanh ™
thu va hang ton kho bang phwong trinh hdi quy
Hang ton kho=0,13469*Doanh thu+158,3

Vay v&i doanh thu dy kién 36.000 trd, hang ton
kho dw kién ndm N+1 14 5.007 trd
(=0,13469*36.000+158,3)

MUrc tOn kho nay thdp hon mirc dw kién trong
bang COKT dworc lap la 33 trd (=5.040-5.007), ty 1&
% so vO'i doanh thu glém xuéng con 13,9% (=5007/ 0 500010000 150000 20000 25000 30000 35000 DT
36.000).

Twong tw, quan hé gilra doanh thu va no phai thu dwoc xac dinh bang phwong
trinh hOi quy No phai thu = 0,07173*Doanh thu + 44,9

No' phai thu dw kién 2.627 trd (= 0,07173*36.000+44,9)

NQ phai thu dw ki€én ndm N+1 sé 13 2.627 trd, thép hon mirc du kién trong trong
bang COKT dworc 1ap a 13 trd (=2640-2.627).

5.000

4.000

3.000

2.000

1.000 Tén kho =0,13469 * Daanh thu + 158,3




5.2 Lap bao cdo tai chinh dw kién
5.2.2 LAp bang can dbi ké toan dy kién Vi du

Dw kién nguﬁ“)n tai tro’ va hoan chinh bang can doi

14.500 2.120 1.090

Phwong trinh hoi quy tuyén tinh

Y=aX+b

V=aX N-3  18.125 2.590 1.345
Ham SLOPE dung dé tinh hé sb gdc a N-2  19.940 2.840 1.468
Ham INTERCEPT dung dé tinh hé sO tw do b N-1  24.930 3520 1.832

N 30.000 4.200 2.200
N+1  36.000 ? ?

Ham FORECAST

Ham TREND
Chon const=1 (true) dé hOi quy theo ham Y=aX+b
Chon const=0 (false) dé hoi quy theo ham Y=aX



5.2 LAp bdo céo tai chinh dw kién Vi du

Bang can doi ke toan dw kién so’ bd clia cong ty ABC (trd) ]

Khoan muc N Ty 1€ % trén Dw kién Dw kién N+1
‘ doanh thu N+1 (dieu chinh lan 1)

Tién 600 2% 720 720
No' phai thu 2.200 2.640 2.627
Hang ton kho 4.200 5.040 5.007
CONng tai sdn Iy dong 7.000 8.400 8.354
Tai san cd dinh thuan 8.000 9.600 8.640
TOng tai san 15.000 18.000 16.994
Vay va no’ ngan han 2.500 2.500 2.500
Phai trd ngudi ban 1.200 4% 1.440 1.440
Phai trad khac 900 3% 1.080 1.080
CAng no ngdn han 4.600 5.020 5.020
Vay va no dai han 2.400 2.400 2.400
Téng no 7.000 7.420 7.420
VOn gbp clia cd dong 4.500 4.500 4.500
Lo nhuan gilr lai 3.500 4.378,8 4.378,8
Tdng vOn cb phan thwong 8.000 8.878,8 8.878,8
Tong ngudn von 15.000 16.298,8 16.298,8

VOn phai huy dong thém AFN=1.701,2 AFN=695,2



5.2 Lap bao cdo tai chinh dw kién

Bang can doi ké toan diéu chinh Ian 1 trén van chwa hoan chinh, vi
con can phai biét ké hoach huy déng vin tr bén ngoai dé tai tro
cho sw tang trwdng cua DN.

Ngudn vOn tlr bén ngoai cé thé dwoc huy déng tr nhiéu ngudn
nhw: vay ngan han, vay dai han va phat hanh cd phan mai.

Quyét dinh tai tro bang ngudn nao phu thudc vao nhiéu yéu to,
trong d6 gidi han cla cac ty sO tai chinh ma DN d3 cam két v&i chd
no' 13 mdt yéu td can phai dwoc ton trong.

. S ., Vidu
Chang han, khi vay tién cua ngan hang, DN ABC da cam két
= Ty sO no trén von toi da |3 45 %

= Kha ndng thanh todn hién hanh ti thiéu 1,6

= Kha nang thanh toan nhanh tOi thiéu 0,8

Cac cam két trén sé g|0’| han murc vay thém no cla ABC. Chung ta
s& lan lwot xem xét mbi quan hé gilra cic cam két trén vai no dwoc
phép vay thém cua ABC.



5.2 LAp bdo céo tai chinh dw kién Vidu

Ty sO no’ trén von (D/A) toi da 45 %

SO liéu bang can doi ké toan diéu chinh 1an 1 cho thay dé dat dwoc tbc dd ting
trdng 20%, tong tai sdn cla DN phai ting thém 1.994 trd va dat t&i 16.994 trd.
Tong no tdi da=7.647 trd (=16.994*45%)

Cac khodn phai tra dw kién=2.520 trd (=(1.200+900)*(1+20%))

Néu no vay ngan han va dai han gitr nguyén nhw cudi ndm N, thi tbng no’ cla
ABC s& I3 7.420 trd (=2.520+2.500+2.400).

V&i han mlre no 1 7.647 trd, DN ABC chi dwoc vay thém tdi da la 227 trd

1. TOng tai san dw kién
2. Ty sO no trén von tbi da 45 %
3. No t0i da (muc 1*muc 2) 7.647
4. Tong no hién cd 7.420
5. NO vay ting thém tdi da (muc 3— muc 4) 227

Tdng nhu cau vOn phai huy ddng thém cla DN 13 695,2 trd, do vay vOn cb phan
phat hanh thém t0i thiéu la 468,2 trd (=695,2-227)

1. Nhu cau von phai huy dong thém 6952

2. No’ vay ting thém tbi da 227
3. VOn cO phan phat hanh thém to6i thiéu 468,2




5.2 LAp bdo céo tai chinh dw kién Vidu

Gi®i han cla ty sO kha ning thanh toan hién th&i

TSLD du kién trén bang can dbi ké toan diéu chinh l1an 1 13 8.354
trd.

ABC cam két ty sO kha ndng thanh toan hién th&i toi thiéu=1,6

Do vay, ng’ ngan han toi da 5.221 trd (=8.354/1,6)

Cac khodn phai tra dw kién=2520 trd (=(1.200+900)*(1+20%))

Néu no vay ngan han gi¥ nguyén nhw ndm N, thi tdng no’ ngan han
cla ABC sé la 5.020 trd (=2.520+2.500)

V&i han mirc clla ng ngan han 1 5.221 trd, ng vay ngan han dworc
ohép ting thém toi da 201 trd (=5.221-5.020

1. Tai san lwu dong dw kien

2. Ty sO thanh toan hién thoi toi thiéu 1,6
3. NO' ngan han tbi da (=muc 1/muc 2) 5.221
4. Tdng no ngan han hién cé 5.020

5. NO vay ngan han dwo'c phép vay thém toi da 201

624



5.2 Lap bao cdo tai chinh dw kién

Vi du

Gi®i han cla ty so kha ning thanh toan nhanh
V&i cam két kha ndang thanh toan nhanh tOi thi€u=0,6, nQ’ vay ngan
han dwoc phép tang |én tOi da dwoc xac dinh nhw sau

1. Tién + no phai thu ngan han dw kién
2. Ty sO thanh toan nhanh t6i thiéu 0,6
3. No’ ngan han t6i da (muc 1/muc 2) 5.578
4. Tdng no ngan han hién cé 5.020
5. NO' vay ngan han dwoc phép vay thém tdi da (muc3-muc 558
4)

Nhw vay dé dat muc tiéu tang trwo'ng 20%, ABC khong thé vay
thém t&i 695,2 trd, ma chi co thé vay thém t0i da 227 trd, trong d6
vay ngan han dwoc phép tang thém tOi da 201 trd.
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5.2 LAp bdo céo tai chinh dw kién Vidu

Hoan chinh bang can doi ké toan dw kién

Cin clr vao nhu cau vdn can huy ddng thém va cac gi®i han cla no vay, ban I3nh
dao DN ABC phai xay dwng cac phwong an tai tro.

C6 nhiéu phwong én tai trg khac nhau dwoc dwa ra

= Phwong an 1. Nhu cau vOn can huy ddng dwoc tai trg bang 100% von cd
phan.

= Phwong an 2. Vay thém 227 trd no' dai han va phat hanh cb phan m&i dé huy
dOng thém 468,2 trd.

= Phwong an 3. Vay thém 201 trd no ngan han va phat hanh ¢d phan m&i dé
huy dOng thém 494,2 trd.

Thuc té cé thé c6 nhiéu phworng an tai tro’ khac dap rng dworc cac cam két cua
ABC v&i cic chil no. Dwa trén nhirng bao cao tai chinh dw ki€n nay, ban I3nh
dao DN phai quyét dinh chon mot phwong an tai tro’ cu thé, tuy vay bao cio
tai chinh phai tiép tuc diéu chinh dé hoan thién.

V&i 3 phwong an tai tro trén bang can doi ké toan duw kién n3m N+1 clia DN-ABC

Arvve hadmn ~rhinh Fhas KANRAE ca1r [+-3)



5.2 Lap bao cio tai chinh dw kién Vi du

Nguon von huy ddng thém
VOn cb phan: 468,2

von cb phan: 695,2 VOn cd phan: 494,2

No vay dai han: 0 No vay dai han: 227 No vay dai han 0

NOQ vay ngén han: 0 NQ vay ngén han: 0 NOQ vay ngén han: 201
Tién 720 720 720
N phai thu 2.627 2.627 2.627
Hang ton kho 5.007 5.007 5.007
Tai sén cO dinh thuan 8.640 8.640 8.640
TOng cOng tai san 16.994 16.994 16.994
Vay va no' ngan han 2.500 2.500 2.701
Phai tra ngwdi ban 1.440 1.440 1.440
Phai tra khac 1.080 1.080 1.080
Cong no ngdn han 5.020 5.020 5.221
Vay va n@ dai han 2.400 2.627 2.400
TOng ng 7.420 7.647 7.621
vbn gbp clia cd dong 5.195,2 4.968,2 4.994,2
Loi nhuén gily lai 4.378,8 4.378,8 4.378,8

Téna vén cé phan 9574 9347 9373



5.2 Lap bao cio tai chinh dw kién Vi du

Nguon von huy ddng thém

VvOn cd phan: 6952  VOncd phan: 468,2 Vbn cd phan: 494,2
NQ vay dai han: 0 NQ vay dai han: 227 No@vaydaihan 0

NQ vay ngén han: 0 NQ vay ngén han: 0 NQ vay ngén han: 201

Cac ty sO tai chinh

Kha nang TT hién hanh 1,66 1,66 1,6

Kha nang TT nhanh 0,67 0,67 0,64

Vong quay hang ton kho 7,2 7,2 7,2

Ky thu tién binh quan (DSO) 26,6 26,6 26,6
Vong quay tdng tai san 2,1 2,1 2,1

Ty s6 no trén tdng von (D/A) 43,7% 45% 44,8%
S6 nhan von tw cé ( A/E) 1,78 1,82 1,81
Kha nang thanh toan 13i vay 5,43 5,43 5,43
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5.2 LAp bao cdo tai chinh dw kién
Tac dOng qua lai gitra BCODKT va BCKQKD

Gilra BCKQKD va BCDKT dw kién c6 mbi quan hé chat ché, cé thé ndi rang
khong thé 1ap dwoc BCDKT khi chwa c6 sO liéu Ioi nhuln gil lai. Ngworc
lai khi chwa xac dinh dwo'c ngudn tai tro tlr bén ngoai thi cling khong 1ap
dworc BCKQKD vi chwa ¢6 sO liéu vé chi phi 13i vay.

Pé& phé v& cai vong luan quan nay chung ta bat dau bang viéc |ap bao céo
két qua kinh doanh du kién trwdc, & day chi phi 15i vay dwoc dworc gily
nguyén nhw ndm bdo cao (13i trai phiéu) hodc ting gidm bang ty & ting
clia doanh thu (13i vay ngan han).

V&i sb lieu dw kién nhw vay, ching ta d3 xac dinh dwoc lgi nhuan gil lai
13 878,8 trd va st dung né dé xac dinh lwong vOn phdi huy ddng ttr bén
ngoai (AFN) va lap BCDKT du kién.

V&i ngudn tai tro bang no vay dwoc xac dinh, ching ta dé dang wdc
lwong chi phi 13i vay. Néu chi phi 13i vay w&c tinh cé s khac biét I&n so
vOi wdc tinh ban dau, thi phai diéu chinh lai BCKQKD.

Qua trinh diéu chinh phai thuc hién qua nhiéu vong v&i s hd tro cla
may tinh dé dat t&i do chinh xac can thiét.



5.2 Lap bao cdo tai chinh dw kién

5.2.4 M6 hinh ting trw@ng bang ngudn tai tro’ bén trong

Sy ting trwdng doanh thu doi hdi DN phai huy ddng thém von tir
bén ngoai bang cach ting no vay va phat hanh thém cd phan mai,
thé nhwng viéc phat hanh thém cb phan cé6 thé lam gidm thu nhap
trén moi phan.

Mat khac, viéc phat hanh thém cd phan s& ndi rbng quyén bd
phiéu va kiém soét cho cd déng m@i, ban I3nh dao DN cé thé bj san
s&, thAm chi bj mat quyén kiém soat. Chi phi st¢ dung vdn cla cb
phan mai cling cao hon @i nhuln gil lai...

Tw nhirng bat loi trén, dé tai tro cho sw tang trwdng cac DN
thudng chi trong t&i ngudn tai tro tlr bén trong.

Van dé dat ra la néu chi st dung nguodn tai tro bang lgi nhuan gily
lai va no’ ting thém, thi toc do ting trdng cé thé duy tri dworc 13
bao nhiéu? Robert C. Higgin d3 dwa ra mdt hinh don gidn dé giai
quyét van dé nay.



5.2 Lap bao cdo tai chinh dw kién

5.2.3 M6 hinh ting trw@ng bang ngudn tai tro’ bén trong
M6 hinh dwoc xay dwng dwa trén cac gia dinh sau

= Toan bO tai sdn cla DN déu cé quan hé chat ché v&i doanh thu
(A*=A) va d3 st dung hét cong suat.

= Chi ph| hoat dOng sé tang bang ty 1é tang doanh thu.

= Lai suat tlen vay khong thay d‘0|

= Co cau vOn cla DN va céc ty sO tai chinh khac s& gilr nguyén nhw
nam bao cao.

= Ty |& Igi nhudn gil lai khéng thay doi.



5.2 Lap bao cdo tai chinh dw kién

5.2.3 M6 hinh ting trw@ng bang ngudn tai tro’ bén trong
TWw cong thirc

Ty & tang trrdng*Tai san

=LQi nhuan gilr 1ai+VOn cO phan phat hanh+NQ tang thém

Do khdng phét hanh thém cd phan m&i nén
Ty & tang tredng*Tai san=(Lgi nhuan gilr lai + N¢’ tang thém)

Do co cau vOn khong thay doi
No' tang thém=Loi nhuan gitr 1ai*Hé sO nQ’ trén vOn cO phan (D/E)

Do vay

Ty & tang trwdng*Tai san=(Le’i nhudn gilr lai+Lgi nhuan gilr 1ai*(D/E))
Hay

A.g =S,.(1+g).m.(1-d) + S,.(1+g).m.(1-d).(D/E)

A.g =S,.m.(1-d).(1+(D/E)) + Sy.m.(1-d).(1+(D/E)).g
[A-S,.m.(1-d).(1+(D/E))].g = Sp-m.(1-d).(1+(D/E))



5.2 Lap bao cdo tai chinh dw kién

5.2.3 M6 hinh ting trw@ng bang ngudn tai tro’ bén trong

So-m. (1= d).(1+2)

9= D
A—So.m.(1—d).(1+7%)

Do 1+(D/E)=(E+D)/E=(A/E), dbng thi chia ca tlr vd mau cho S, nén

m. (1 — d).%

9=2 A
S—O—m(l—d)g



5.2 Lap bao cdo tai chinh dw kién

5.2.3 M6 hinh ting trwdng bang ngudn tai tro’ bén trong

Vidu m. (1 — d). %

Tai DN ABC 9g=7

m=0,06 5o ~m (1= D).3 E

d=60%

A/S,=15.000/30.000=0,5 ~0,06.(1—60%).1,875

A/E=5.000/8.000=1,875 < 70,5 0,06.(1 — 60%). 1,875
— 9.89%

Nhw vay, toc db ting trwdng tlr ngudn vOn bén trong clia ABC I3
9,89%. Néu tdc db tang trwdng cao hon 9,89%, ABC phai phat hanh
thém cd phan moi.

Can chu y la tai ty 1& ting 9,89%, DN ABC khong phdi phat hanh thém
cd phan md&i, nhwng van phai ting no vay dé gilr cho co’ cau von
khong thay dbi.



5.2 Lap bao cdo tai chinh dw kién

5.2.3 M6 hinh ting trwdng bang ngudn tai tro’ bén trong
Vi du

V&i ty 1€ tang trird'ng 9,89% thi
= Tai san tang thém=15.000*9,89=1.483,5

NguOn tai tro’ cho tai san ting thém

= N phai tra tang thém=(1.200+900)*9,89%=207,69

* NO vay tang thém=(2.500+2.400)*9,89%=484,61

= Loi nhuan gitr 1ai=30.000*(1+9,89%)*0,06* (1-60%)= 791,2
COng=1.483,5

TOc do ting trwdng g=9,98% dwoc goi la toc db ting trwdng bén
viPng (The Sustainable Growth Equation).



5.2 Lap bao cdo tai chinh dw kién

5.2.3 M6 hinh ting trwdng bang ngudn tai tro’ bén trong

THc d0 tang trwdng bén virng cé thé dwoc xac dinh bang cong thirc khac v&i 1ap
ludn cho rang khi doanh thu tang g (%), tai san va ngudn tai tro’ cho tai san ciling
tang g (%), do co’ cau tai chinh khong thay d6i nén ng va vOn cO phan sé tang g
(%).

VOn cb phan ting thém=E,.g"

Trong do6

Eo: VOn cd phan hién tai hay von cd phan cudi ndm béo céo.
g": TOc d0 ting trwdng bén virng.

Do khodng phét hanh thém cd phan m&i ma chi st dung Igi nhuan gilr lai nén
E,.g" =Lgi nhuan gilr lai=Lgi nhuén sau thué*Ty 1& loi nhudn git lai.

g" = (Lo nhuan sau thué*Ty 18 loi nhuan gil lai)/E,

Do lgi nhuan sau thué/ E, = ROE nén

g" =ROE*Ty |& lgi nhuén gilr lai

g" =ROS*Vong quay tong tai san*Sd nhan von tw cd*Ty 18 Igi nhuan gil lai



5.2 Lap bao cdo tai chinh dw kién

5.2.3 M6 hinh ting trwdng bang ngudn tai tro’ bén trong

Tl cdng thirc trén ta thay tdc do tang tridng bén viPng clla mot
doanh nghiép phu thudc vao bdn yeu td, trong d6 ROS va vong quay
tdng tai san phan é4nh hleu qua tiét kiém chi phi va hiéu suat st
dung tai san. Hai nhan tO cudi phan anh chinh sach tai chinh cla DN.

Nhw vay v&i tdc do ting tredng 9,98% ABC khdng phdi phat hanh
thém cd phan m&i. Nhwng néu tdc do ting tredng vro't qué 9,89%,
thi lwong von phdi huy ddng bang cich phat hanh thém cb phan
mOi [a bao nhiéu?



5.2 Lap bao cdo tai chinh dw kién
5.2.3 M6 hinh ting trwdng bang ngudn tai tro’ bén trong
Vi du

Gia sff ty Ié tang tridng du kién 1a g, do co cau vOn khéng thay dbi
nén von cd phan phai ting thém moét lwong bang E,.8, mOt phan
nhu cau nay dwoc tai tro bang loi nhudn gilr lai, do vay von cd
phan phai huy ddng thém tlr bén ngoai sé I3

EEF=E,.g — S,.(1+g).m.(1-d)
EEF=[ E;—S,-m.(1-d)].g = S;-m.(1-d)

V&i ty 18 ting trwdng dw kién g=20%, vOn c¢d phan phadi huy ddng

thém t bén ngoai cla ABC sé la 736 trd dwoc tinh nhw sau

EEF=[8.000-30.000*0,06*(1- 60%)]*20%-30.000*0,06*(1-60%)
=7.280*20%-720 =736 trd



5.2 Lap bao cdo tai chinh dw kién

5.2.3 M6 hinh ting trwdng bang ngudn tai tro’ bén trong

Vi du

Toéng lwong vOn can huy dong thém tlr bén ngoai clia ABC trong

nam N+11a 1.716 trd.

Do vay nQ vay tang thém la 980 trd (=1.716-736), nQ’ vay tang thém
cling chinh bang tich cia n¢ vay hién tai v&i tdc db tang truwdng
NO vay tang thém 980 trd (=(2.500+2.400)*20%)

Do co' cAu ngudn vOn khong thay dbi nén
Vay va n@ ngan han tang thém 500 trd (=2.500*20%)
Vay va nQ dai han tang thém 480 trd (=2.400*20%)



Vidu1l

Vao th&i diém cudi ndm N, téng tai san cua DN DEF la 800 ty dong,
khoan phai tra nha cung cap la 240 ty, vOn gbp cua cO dong 360 ty
dong, loi nhuén gilr lai 40 ty. Hién tai, DN khong vay ngan han va
nam t&i cling vay. Doanh thu nam N [a 1.200 ty dong va dy kién sé
tang 20% vao nam toi (N+1) Ta| san va cac khoan phai tra nha cung
cap du kién sé& tang bang tdc do tang trrong doanh thu, ty 1€ |3i
rong trén doanh thu dw kién 13 6%. Dé tai tro’ nhu cau von tang thém,
DN dy kién gilr lai 60% |0 nhudn sau thué nam ké hoach (N+1) va
phat hanh c¢d phan phd thong dé huy dong thém 400 ty dong, phan
con thiéu s& vay dai han tlr ngan hang.

Cho biét

* No vay dai han cudi n3m N 13 bao nhiéu?

* No vay dai han tang thém nam N+1 |la bao nhiéu?



Vidu 2

NamN, doanh thu clia DN GHI la 12.000 ty dong, tdng tai san cudi

nam N la 10.000 ty dong

Cubindm N, no ngan han cua DN 1a 4.200 ty dong, trong dé vay ngan

han la 3.400 ty dong.

N3m N+1, tai san va ngudn vOn chiém dung sé tang bang toc dé ting

clia doanh thu, ty 1& 10 nhu@n sau thué trén doanh thu la 4%, ty 1&

lo'i nhuan gitr 1ai 50%.

Cho biét

= V&i toc do ting trwdng clia doanh thu 13 bao nhiéu thi DN khéng
phai huy dong thém vOn tr bén ngoai (AFN=0)

= TOc do tang trwdng bén virng clia DN |a bao nhiéu?



Bang can doi ké toan DN JKL ngay 31/12/N (ty dong)

Vidu 3

Tai san

Tién

N phai thu

Hang ton kho

COng tai san lwu déng
Tai san c6 dinh thuan

TOng cOng tdng tai san

500
3.600

4.400
8.500

7.500

16.000

Nguénvén

Vay ngan han

Phai trd nha cung cap
Phai tra khac

TOng no ngan han
Vay va nQ’ dai han
Von gép clia cd dong
Lo'i nhuan gilr lai

Téng nguc‘“)n vOn

4.400
800

400
5.600

4.200
3.800
2.400

16.000
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Bai tap Vidu 3

Bao cao két qua hoat ddng kinh doanh DN JKL (ty dong)

Khoan muc Nam N Dw kién N+1
Doanh thu 18.000

Chi phi hoat ddng khong ké khau hao 16.200

Khau hao tai san cb dinh 750 750
EBIT 1.050

L3i vay ngan han 264

L5i trai phiéu 336 336

EBT 450
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Vidu 3

Niam N+1, doanh thu dy kién ting thém 20% so v&i ndm N, céc

khoan muc chi phi sé tang bang ty 1& tang clia doanh thu trtr khau

hao va lai trai phleu van glw nguyén bang muc nam N. Cac khoan

muc tai san va nguon vOn chlem dung ciing s€ tang bang tOc do tang

doanh thu, riéng tai san c¢d dinh do chwa st dung hét cong suat nén

DN khong phdi dau tw thém. Thué suat thué thu nhap va ty 18 10

nhuan gilr lai khdng thay doi.

= LAp bao céo két qua kinh doanh du kién

= LAp bang can doi ké toan so’ bo

= V@i tdc do tang trudng doanh thu 1a bao nhiéu DN khdng phai huy
ddng thém vOn tlr bén ngoai?



Hw&ng dan chi tiét |Ap bao cdo tai chinh dw kién

Chuan bj bang dy bao tai chinh 1 ndm cla cong ty, st

dung phwrong phap sau

= Phwong phap dw phéng bao cao tai chinh
(Projected financial statement method)



Hw&ng dan chi tiét |Ap bao cdo tai chinh dw kién

Phwong phap dw phéng bdo cao tai chinh (Projected
financial statement method)

= MOt khi doanh thu d3 dwoc dw bdo, ta tiép tuc dy bao bang
can doi ké toan va bao cdo két qua kinh doanh.

= Phwong phap dv bao dwoc ap dung phd bién nhat 13 phwong
phap dw bdo theo ty I& phan tram so v&i doanh thu. Nghia Ia ta
dwa vao tbc d6 tang cUa doanh thu hang nam dé duw bdo cac
khodn muc cla bang can doi ké toan va bao cdo két quad kinh
doanh v&i gid dinh cac khodn muc nay c6 moi lién hé mat thiét
va ty 1é thuan v&i doanh thu.

= Riéng mOt sO khodn muc khac clia bang can doi ké toan va bao
cdo két qua kinh doanh dworc xac dinh tuy theo chinh séch DN.



Hw&ng dan chi tiét |Ap bao cdo tai chinh dw kién

Qua trinh dw bdo cac bdo cdo tai chinh dwoc tién hanh cu thé nhw
sau

= Bwdc 1. Phan tich ty trong cla trng khoan muc so doanh thu
trong qud khr

= Buwdc 2. Dw bdo bang bao cdo két qua kinh doanh

= Buwdc 3. Dw bdo bang can doi ké toan

= Buwdc 4. Huy ddng ngudn von can thém (AFN)

= Bwdc 5.Diéu chinh Anh hwdng clia ngudn tai tro

= Bwdc 6. Phan tich két qua dw bao céc bdo cdo tai chinh nham
dé ra phwong hwdng cai thién vi thé tai chinh DN



Vi du

Bang bdo cdo KQKD cong ty Sunny ndm N (ty dong)

Doanh thu 3000
Chi phi hoat d&ng bang tién 2616.2
Khau hao 100
Tdng chi phi hoat déng 2716.2
EBIT 283.8
Trw 13i vay 88
EBT 195.8
Thué (40%) 78.32
NI trwvde cb tlre wu dai 117.48
CO tlrc wu di 0
NI cho c¢d d6ng thwong 117.48
CA e CO QA




Bang can doi ké toan céng ty Sunny ndm N (ty dong)

Tai san No’ va von chll s& hiru
Tién 10 | Phai tra nguwdi ban 60
Pau tw ngan han 0| Vay ngan han 110
Khoan phai thu 375 | Phai tra khac 140
Hang ton kho 615 | TAng no ngan han 310
Tdng TSLD 1000 | NO dai han 750
TSCD rong 1000 | TOng nQ’ 1060
VOn cb phan wu d3i 0
VOn gdp clia cb déng thwdng 130
LN gilF lai 810
TOng vOn cb phan thuwdng 940
Téng TS 2000 Téng nguc‘“)n vOn 2000




Bw&c 1.Phan tich ty trong cua tirng khoan muc so doanh thu trong qua khir
piéu kién

Cac khodn muc chi phi va tai sdn qua tlrng ndm nhat dinh trong qua kh gan
vOi ky dw bdo c6 mdi quan hé mat thiét v&i doanh thu thi déu cé ty trong
khong d6i so v&i doanh thu, do d6, khi DT ting (gidm) thi cac khodn muc chi phi
va tai san nay cling tang (giam) theo ty 1é thuan.

Khoan muc chi phi

Chi phi hoat d&ng bang tién so DTT
Kh&u hao so tdng TSCD rong
Tdng chi phi hoat déng so DTT
Khoan muc tai san

Tién so DTT

Khoan phai thu so DTT

Hang ton kho so DTT

TSCD rong so DTT

Phai tra ngwdi ban so DTT
Phai tra khac so DTT




Bwéc 1. Phan tich ty trong cua tirng khoan muc so doanh thu trong qua
khur

piéu kién

Cac khodn muc chi phi va tai sdn qua tng ndm nhat dinh trong qua khir gan
vOi ky dw bdo c6 mbi quan hé mat thiét véi doanh thu thi déu cé ty trong
khong dbi so v&i doanh thu, do dé, khi DT ting (gidm) thi cac khodn muc chi
phi va tai san nay cling tang (giam) theo ty |& thuan.

Khoan muc chi phi

Chi phi hoat ddng bang tién so DTT 87.21%
Khau hao so tdng TSCD rong 10.00%
Tdng chi phi hoat ddng so DTT 90.54%
Khoan muc tai san

Tién so DTT 0.33%
Khoan phai thu so DTT 12.50%
Hang ton kho so DTT 20.50%
TSCD rong so DTT 33.33%
Phai tra ngw®i ban so DTT 2.00%
Phai tra khac so DTT 4.67%




Bwéc 2. Dw bio BBCKQKD nim t&i (thir 1an 1)

piéu kién
Doanh thu nam N+1 d3a dwoc dw bao

Gia dinh
= Trong vi du minh hoa nay, gia dinh doanh thu nam N+1 dwoc dw
bdo sé tang trudng v&i tdc d6 10% so doanh thu ndm N
= COng ty hién tai c6 51.7 triéu cb phiéu dang Iwu hanh, cb tlc
ndm N 13 1.15 nghin déng/cp. Tdc d0 ting trurdng cb tlrc dw kién
8%, do d6, cd tlrc nam N+1 dw kién 13 1.25 nghin dong/cp
V&i 51.7 triéu cb phiéu dang Iwu hanh, cdng ty sé phai chi tdng s
cd tlrc 13 51.7 triéu cp*1.25 nghin dong cp = 64.4 ty dong



(Ty dong)

Nam N

N3m N+1 (Thir [an 1)

Doanh thu

3000

Tang trwdng 10%

Chi phi HD bang tién

2616.2

Ty trong so DTT |a 87.21%

Ty trong so TSCD rong 10%

Khau hao 100
Tdng chi phi hoat déng 2716.2
EBIT 283.8

Chuyén sang

Trwr 13i vay 88
EBT 195.8
Thué (40%) 78.32
NI triedrc cd tlre wu di 117.48
Co tlrc wu dai 0
NI chi cd d6ng thudng 117.48

CO tlrc

59.6

TOc d6 ting trwdng cO tlrc
8%

LN gilr lai

57.88




N3m N+1 (Thir [an 1)

(Ty dong) Nam N

Doanh thu 3000 | Tang trd'ng 10% 3300
Chi phi HD bang tién 2616.2 |TY trongso DTT 12 87.21%  877.82
KhAu hao 100 | TY trong so TSCD rong 10% 110
TOng chi phi hoat dong 2716.2 2987.82
EBIT 283.8 312.18
Trir 13i vay 8g [ Chuyén sang 88
EBT 195.8 224.18
Thué (40%) 78.32 89.672
NI tridc cb tlre wu dii 117.48 134.51
Co tlrc wu dai 0 0.00
NI chi cb déng thwong 117.48| , 134.51

) TOc dO tang trwdng cO tlrc

Co tirc 59.6 | 8% 64.4
LN gilr lai 57.88 70.1

Nhan xét: Tang doanh thu dan dén tang tai san dé ho tro cho ké hoach
tang doanh thu, tang tai san dan t&i tang ngudn vOn dé tai tro’ cho tai san.




Bw&c 3. Dw bio bang can doi ké toan nim t&i (thir 1an 1)

(Ty dong)

Nam N

N3m N+1 (Ther 1an 1)

Tién

10

Ty trong so DTT la 0.33%

Pau tw ngan han

0

Chuyén sang

Khoan phai thu

375

Ty trong so DTT la 12.5%

Hang ton kho 615 | Ty trong so DTT la 20.5%
TOng TSLD 1000

TSCD rong 1000 | Ty trong so DTT la 33.33%
Tong TS 2000

Phai tra nguwdi ban

60

Ty trong so DTT la 2%

Vay ngan han 110 | Chuyén sang

Phai tra khac 140| Ty trong so DTT la 4.67%
TOng no ngan han 310

NQ dai han 750 | Chuyén sang

T5ng no’ 1060

Von ¢ phan wu d3i 0 Chuyén sang

VOn gép clia cb déng thworng 130 | Chuyén sang

LN gilr lai 810 | Cbng tich Ity 70.1 (& bwdc 2)
TOng vOn cb phan thwong 940

T5ng nguén vOn 2000

VOn can bb sung (AFN = Tong TS — TOng NV)




Bw&c 3. Dw bio bang can doi ké toan nim t&i (thir 1an 1)

N3m N N3m N+1 (Ther 1an 1)
Tién 10 | Ty trong so DTT la 0.33% 11
Pau tw ngan han 0| Chuyén sang 0
Khoan phai thu 375|Ty trong so DTT la 12.5% 412.5
Hang ton kho 615 | Ty trong so DTT la 20.5% 676.5
TOng TSLD 1000 1100
TSCD rong 1000 | Ty trong so DTT la 33.33% 1100
TOng TS 2000 2200
Phai tra nguwdi ban 60| Ty trong so DTT la 2% 66
Vay ngan han 110 | Chuyén sang 110
Phai tra khac 140| Ty trong so DTT la 4.67% 154
TOng no ngan han 310 330
No dai han 750 Chuyén sang 750
TOng no 1060 1080
VOn ¢ phan wu d3i 0| Chuyén sang 0
VOn gép clia cb déng thwong 130 | Chuyén sang 130
LN gilr lai 810 | ChOng tich Ity 70.1 (& bwdc 2) 880.1
TOng von cd phan thwdng 940 1010.1
TOng ngudn von 2000 2090.1
VOn can bd sung (AFN) 109.86




Bw&c 4. Huy dOng ngudn vOn tai tro’ can thém (AFN)

Pé c6 di ngudn vOn tai tro cho hoat ddng cla cong ty theo ké

hoach nim N+1, cdng ty Sunny pai huy ddng ngudn vdn can thém
(AFN).

Viéc huy dong nay phu thuQc vao nhiéu yeu tO tac dong, vi du nhw

= Co cauvdn muc tiéu cUla cong ty

= Anh hwdng cla no vay ngan han 1én ty sb thanh toan cla cong
ty

= Tinh hinh thj trirdng tién té va thj tredng von

= Cac quy dinh han ché dwoc ap dat b&i chl no hién tai



Bw&c 4. Huy dOng ngudn vOn tai tro’ can thém (AFN)

= Tinh ty trong nQ trong tong nguon tai tro’ can huy dong thém
Piéu ki€n han ché
Ty 1€ nO so vOi tdng vOn khdng dwoc phép vwrot qua 53% (gilr
nhw nam N).
Tw bwdce 2, tinh toan ty 1€ no so tdng vOn nam N+1 du kién 13
51.67%, nhw vay, ta cé thé tang thém no

0.T6ng nhu cau tang ngan quy (AFN)

1. TOng gid tri tai sdn duw kién ndm N+1

2. Ty sO no gi®i han

3. Tbng han mrc no toi da =(1)*(2)

4. Co' cau no’ theo dw kién nim N+1

5. SO ng dwgc phép ting thém toi da
(TOng N mOi duoc phép huy dong tOi da) = (3)-(4)

6. Nhu cau tai tro' thém bang von CP thudng = (0)-(5)




Bw&c 4. Huy dOng ngudn vOn tai tro’ can thém (AFN)

= Tinh ty trong nQ trong tong nguon tai tro’ can huy dong thém
Piéu ki€n han ché
Ty 1€ nQ so vOi tdng von khong dwoc phép vwrot qué 53% (gilr
nhw nam N).
T bwdc 2, tinh todn ty 1€ nQ so tdng vOn ndm N+1 dw kién 13
51.67%, nhw vay, ta cé thé tang thém no

0.T6ng nhu cau tang ngan quy (AFN) 109.86| 100%
1. Tng gia tri tai san dw kién ndm N+1 2200

2. Ty sO no gidi han 53%

3. TOng han mrc no tdi da =(1)*(2) 1166

4. Co' cau no theo dw kién ndm N+1 1080

5. S0 no dwoc phép ting thém toi da

(TOng no m&i dwoc phép huy ddng toi da) = (3)-(4) 86| 78.28%
6. Nhu cau tai tro’ thém bang von CP thwong = (0)-(5) 23.86| 21.72%




Bw&c 4. Huy dOng ngudn vOn tai tro’ can thém (AFN)

= Tinh n@ ngan han trong tong no’
Lién quan dén ty sO thanh todn ngdn han cla cong ty.
Ty s thanh toan hién thdi ndm N 1a 3.226, ndm N+1 la 3.333,
ta duw kién sé& gilr ty s6 nay & mirc toi thiéu 3.226 nhw clia ndm
N

7. TOng gia tri tai sdn lwu ddng dw kién ndm N+1

8. Gia tri tOi thiéu cla ty sO thanh toan hién thoi

9. Téng gia tri nQ ngén han tdi da = (7)/(8)

10. Gi4 tri cdc khodn no ngan han dw kién nim N+1

11. Mtc ting tbi da cla n@ ngan han = (9)-(10)

12. Mtrc tang no’ dai han = (5)-(11)




Bw&c 4. Huy dOng ngudn vOn tai tro’ can thém (AFN)

= Tinh n@ ngan han trong tong no’
Lién quan dén ty sO thanh todn ngdn han cla cong ty.
Ty s thanh toan hién thdi ndm N 1a 3.226, ndm N+1 la 3.333,
ta duw kién sé& gilr ty s6 nay & mirc toi thiéu 3.226 nhw clia ndm
N

7. TONg gia tri tai san lwu ddng dw kién ndm N+1 1100
8. Gia tri tOi thiéu cla ty sb thanh toan hién thoi 3.226
9. TOng gia tri ng’ ngan han tbi da = (7)/(8) 341
10. Gia tri cac khoan n¢ ngén han dw kién nam N+1 330
11. Mrc ting tOi da clia no ngan han = (9)-(10) 11|10.01%
12. Mtrc tang no dai han = (5)-(11) 75| 68.27%




Bw&c 4. Huy dOng ngudn vOn tai tro’ can thém (AFN)

= Tong hop
Cac nguon tai tro’ AFN Ty trong (':; c;:‘“)enng)
NO' ngan han
NQ dai han
Téng no

VOn gép cd phan thwdng

COng




Bw&c 4. Huy dOng ngudn vOn tai tro’ can thém (AFN)

- Téng hop

COng

Cac nguon tai tro* AFN Ty trong (%? c;:"‘)énng)
NO’ ngén han 11.00
NO’ dai han 75.00
Tong no 86.00
VOn gép cd phan thwdng 23.86

109.86




= Dw bdo bang can doi ké toan nim N+1 (thir l1an 2)

(Ty ddng) N&m N N3m N+1 (Thir lan 2)
Tai san

Tién 10 11| Ty trong so DTT la 0.33%
Pau tw ngan han 0 0| Chuyén sang

Khoan phai thu 375| 412.5|Tytrongso DTTla 12.5%
Hang ton kho 615| 676.5|Ty trong so DTT la 20.5%
TOng TSLD 1000 1100

TSCD rong 1000 1100 | Ty trong so DTT la 33.33%
TOng TS 2000 2200

No' va von chl s& hiru

Phai tra ngwdi ban 60 66 | Ty trong so DTT la 2%

Vay ngan han 110 110 | BO sung nguon tai troo 11
Phai tra khac 140 154 | Ty trong so DTT la 4.67%
T5ng nQ ngén han 310 330

No dai han 750 750 | BO sung nguén tai tror 75
Tong no 1060 1080

Von cd phan wu d3i 0 0 Chuyén sang

VOn gop clia cb dong thuwdng 130 130 | BO sung nguon tai tro’ 23.89
LN gi lai 810| 880.1|Cdng tich Ity 70.1 (& budrc 2)
TOng vOn cb phan thuwdng 940| 1010.1

TOng ngudn von 2000| 2090.1

VOn can bo sung (AFN) 109.86

AFN tich lay 109.86




= Dw bdo bang can doi ké toan nim N+1 (thir l1an 2)

(Ty dong) Nim N N3m N+1 (The 1an 2)

Tai san

Tién 10 11| Ty trong so DTT 13 0.33% 11
Pau tw ngan han 0 0| Chuyén sang 0
Khoan phai thu 375| 412.5|Tytrongso DTTla 12.5% 412.5
Hang tn kho 615| 676.5|Ty trong so DTT 13 20.5% 676.5
TOng TSLD 1000 1100 1100
TSCD rong 1000 1100 | Ty trong so DTT la 33.33% 1100
TOng TS 2000 2200 2200
NQ va vOn chil s& hibu

Phai tra ngwdi ban 60 66 | Ty trong so DTT la 2% 66
Vay ngan han 110 110 | BO sung nguon tai tror 11 121.00
Phai tra khac 140 154 | Ty trong so DTT la 4.67% 154
TOng no ngan han 310 330 341
NQ dai han 750 750 | BO sung nguon tai tro’ 75 825.00
TOng nQ 1060 1080 1166.00
VOn cb phan wu dii 0 0| Chuyén sang 0
VOn gép cla cO dong thwdng 130 130|B6 sung nguon tai tro’ 23.86 153.86
LN gilr lai 810 880.1 [ COng tich Iy 70.1 (& buwdc 2) 880.1
TOng vn cd phan thuwdng 940| 1010.1 1034.00
Tdng ngudn von 2000| 2090.1 2200.0
VOn can bo sung (AFN) 109.86 0.0
AFN tich Ity 109.86 109.86




Bw&c 5. Diéu chinh anh hwéng clia nguon tai tro’

Pén buwdc 4, cic bang dw bao bio cdo tai chinh d3
hoan tat nhwng ching van chwa phan anh cac khoan
chi phi tra 13i va cO tlrc chi tra cho ngudn vOn huy dbng
thém.

Cac chi phi nay dwoc goi 1a cac khodn diéu chinh, sé
lam giam thu nhap rong va Ioi nhuan gilv lai thé hién
trén bao cao tai chinh dw bao.

= Diéu chinh anh hwdng cla l3i vay
= Piéu chinh anh hwdng co tlrc

= Diéu chinh loi nhuan gil lai




Bw&c 5. Diéu chinh anh hwéng clia nguon tai tro’

Gia dlnh vOi co cau vOon muc tiéu, khi huy ddng cac
ngudn von bd sung, cong ty Sunny phai tra lgi tlrc ting
thém

Cho biét I3i suat vay ngan han 8%/nam, |i suat vay dai
han 10%/nam

Gia cb phiéu cla cdng ty trén thi trrdng vao khodng 20
nghin dong/cp, cd phiéu phat hanh mai cling dw kién
ban & mirc giad nay

Co tlrc tréen mbi cd phan dy kién n3m N+1 13 1.25 nghin
dong/cp



Bwdc 5. Dieu chinh anh hwéng clia nguon tai tro’

56 ti("-in Tra |O’| tlpc

Cac nguon tai tro AFN Ty trong (1y ddng) Lai suat (Ty dong)
NO ngén han 10.01% 11.00
NO’ dai han 68.27% 75.00
Tong no 78.28% 86.00
VOn gép cb phan thwdng 21.72% 23.86
COng 100% 109.86

Gid cd phiéu cla cdng ty trén thi trwdng vao khodng 20 nghin
dong/cp, cb phiéu phat hanh m&i ciing dw kién ban & mirc gia nay.
Theo ngudn tai tro AFN, cong ty can 23.86 ty dong tr vOn gdp cb
phan thwong, do dé, sé& phadi ban modt sd lwong cd phan
23.86/20=1.19 triéu cp.

Néu cd tlrc trén mbi cd phan duw kién 13 1.25 nghin ddng thi trong
nam N+1, cd tlrc cong ty sé& chi tra dw kién ting thém
1.25%1.19=1.49 ty dong.



Bwdc 5. Dieu chinh anh hwéng clia nguon tai tro’

Tra loi
, A .. Ty 56 tién ST & tlpc

Cac nguon tai tro° AFN T (Ty d(’ing) Lai suat (Ty déng)
NoO' ngan han 10.01% 11.00 8% 0.88
No dai han 68.27% 75.00 10% 7.5
TOng no 78.28% 86.00 3 33
VOn gbp cd phan thudng 21.72% 23.86 1.19 triéu cp 1.49
Cong 100% 109.86

Gid cd phiéu cla cdng ty trén thi trwdng vao khodng 20 nghin
dong/cp, cb phiéu phat hanh m&i ciing dw kién ban & mirc gia nay.
Theo ngudn tai tro AFN, cong ty can 23.86 ty dong tr vOn gdp cb
phan thwong, do dé, sé& phadi ban modt sd lwong cd phan
23.86/20=1.19 triéu cp.

Néu cd tlrc trén mbi cd phan duw kién 13 1.25 nghin ddng thi trong
nam N+1, cd tlrc cong ty sé& chi tra dw kién ting thém
1.25%1.19=1.49 ty dong.



Bw&c 5. Pieu chinh anh hwéng clia nguon tai tro’

Bang bao cio két qua kinh doanh (thir 1an 2)

N3m N+1 (Ther lan 2)

(Ty dong) Nam N

Doanh thu ‘ 3000 3300
Chi phi hoat déng bang

tién 2616.2| 2877.82
Khau hao 100 110
Tdng chi phi hoat ddng 2716.2| 2987.82
EBIT 283.8| 312.18

Cong thém 8.38

Trwr 13i vay 88 88
EBT 195.8| 224.18
Thué (40%) 78.32| 89.672
NI trwdre cb tlre wu d3i 117.48| 134.51
Co tlrc wu d3i 0 0.00
NI chi cb déng thwong 117.48| 134.51

co tlrc

59.6

64.4

Cong thém 1.49

I N citp |2

57 QQ

70 1




Bang bao cdo két qua kinh doanh (thir 1an 2)

(Ty dong) Nam N N3m N+1 (Thir lan 2)

Doanh thu 3000 3300 3300
Chi phi trtr khau hao 2616.2| 2877.82 2877.82
Khau hao 100 110 110
TOng chi phi hoat ddng 2716.2| 2987.82 2987.82
EBIT 283.8]  312.18 312.18
Trir 15i vay 88 gg|CON them 8.38 96.38
EBT 195.8|  224.18 215.80
Thué (40%) 78.32|  89.672 86.32
NI tridc co tlrc wu d3i 117.48 134.51 129.48
Co tlrc wu d3i 0 0.00 0.00
NI chi cO déng thudng 117.48 134.51 129.48
CH tlrc 59.6 64.4|COng thém 1.49 65.86
LN gilr lai 57.88 70.1 63.6

Viéc diéu chinh I5i vay s& lam thay ddi chi phi thué thu nhap cong ty (t 89.672

xubng con 86.32).

Viéc diéu chinh cd tlrc sé lam thay ddi Igi nhuan gilr lai (ttr 70.1 xudng con
63.6, mlrc giam 6.52) va thay doi khoan muc Igi nhuan gilr lai trén bang can doi

tai san cla cong ty.




Bang can doi tai san (thir lan 3)

AFN tich lay

(Ty d6ng) Nam N Nam N+1 (Th 1an 3)
Tién 10 11 11
Pau tw ngan han 0 0 0
Khodn phai thu 375 4125 412.5
Hang tén kho 615/ 676.5 676.5
Tdng TSLD 1000 1100 1100
TSCP rong 1000 1100 1100
Tdng TS 2000, 2200 2200
Phai tra nguwdi ban 60 66 66
Vay ngan han 110 110] 121.00
Phai trd khac 140 154 154
Tdng no ngan han 310 330 341
No dai han 750 750 825.00
Tdng no 1060 1080| 1166.00
Vén cb phan wu dai 0 0 0
\Vén gép ciia cd ddng thuwdng 130 130 153.86
LN git lai 810/ 880.1 880.1|Giam 6.52
Tdng vdn cb phan thwong 940| 1010.1] 1034.00
Tdng ngudn von 2000/ 2090.1] 2200.0
Vén can bd sung (AFN) 109.86 0
109.86| 109.86




Bang can doi tai san (thir lan 3)

(Ty dong) Nam N N3m N+1 (Thir 1an 3)

Tién 10 11 11 11
Pau tw ngan han 0 0 0 0
Khoan phai thu 375 412.5 412.5 412.5
Hang ton kho 615 676.5 676.5 676.5
Téng TSLD 1000 1100 1100 1100
TSCD rong 1000 1100 1100 1100
TOng TS 2000 2200 2200 2200
Phai tra ngw®i ban 60 66 66 66
Vay ngan han 110 110 121.00 121
Phai tra khac 140 154 154 154
TOng nQ ngan han 310 330 341 341
No dai han 750 750 825.00 825
TOng nQ 1060 1080 1166.00 1166
VOn cO phan wu dai 0 0 0 0
vOn gbp clia cd dong thwong 130 130 153.86 153.86
LN gir lai 810 880.1 880.1|Giam 6.52 873.6
TOng vOn cb phan thuwdng 940/ 1010.1] 1034.00 1027.5
TOng ngudn vOn 2000| 2090.1 2200.0 2193.5
VOn can bo sung (AFN) 109.86 0 6.52
AFN tich liiy 109.86|  109.86 116.38




Nhw vay, vOn can bd sung thém 6.52 ty dong
Cong ty van ap dung nguyén tac ké hoach tai trg theo co’ cau vOn muc
tiéu ban dau

, A e > 56 tién ~e Je Tra |O’I
Cac nguon tai tro° AFN Ty trong (Ty déng) Lai suat tire
NO’ ngan han 10.01% 0.65
No dai han 68.25% 4.45
TOng no 78.26% 5.10
VOn gép cb phan thudng 21.74% 1.42
Cong 100% 6.52

Gia cb phiéu cla cong ty trén thj tredng vao khodng 20 nghin dong/cp,
cd phi€u phat hanh m@i cling dw kién ban & mirc gia nay.

Theo ngudn tai trg’ AFN, cdng ty can 1.42 ty dong tlr vOn gép CP thwdng,
do d6, s& phai ban moét sb lwgng cd phan 1.42/20=0.07 triéu cp.

Néu cb trc trén moi cd phan dy kién 13 1.25 nghin dong thi trong ndm
N+1, cb tlrc cong ty sé chi trd dw kién tang thém 1.25*0.07=0.09 ty dong



Nhw vay, vOn can bd sung thém 6.52 ty dong
Cong ty van ap dung nguyén tac ké hoach tai trg theo co’ cau vOn muc
tiéu ban dau

p A e > SO tién ~e X Tra |O’I
Cac nguon tai tro° AFN Ty trong (Ty déng) Lai suat tire
No' ngan han 10.01% 0.65| 8% 0.07
No dai han 68.25% 4.45 10% 0.45
TOng noy 78.26% 5.10 0.51
ST : . 0.07

VOn gop cO phan thwong 21.74% 1.42 triéu cp 0.09
Cong 100% 6.52

Gia cb phiéu cla cong ty trén thj tredng vao khodng 20 nghin dong/cp,
cd phi€u phat hanh m@i cling dw kién ban & mirc gia nay.

Theo ngudn tai trg’ AFN, cdng ty can 1.42 ty dong tlr vOn gép CP thwdng,
do d6, s& phai ban moét sb lwgng cd phan 1.42/20=0.07 triéu cp.

Néu cb trc trén moi cd phan dy kién 13 1.25 nghin dong thi trong ndm
N+1, cd tlrc cong ty s& chi trd dw kién ting thém 1.25*0.07=0.09 ty
dong.




Bang can doi tai san (thir lan 4)

(Ty dong) Nam N N3m N+1 (Thir lan 4)
Tién 10 11 11 11
Pau tw ngan han 0 0 0 0
Khodn phai thu 375| 4125 4125 412.5
Hang ton kho 615 676.5| 676.5 676.5
TOng TSLD 1000 1100 1100 1100
TSCD rong 1000/ 1100 1100 1100
TOng TS 2000/ 2200 2200 2200
Phai tra ngw®i ban 60 66 66 66
Vay ngan han 110 110 121.00 121
Phai tra khac 140 154 154 154
Tong no ngan han 310 330 341 341
No dai han 750 750, 825.00 825
TOng no 1060, 1080 1166.00 1166
VOn cO phan wu d3i 0 0 0 0
VOn gbp clia cd dong thudng 130 130 153.86 153.86
LN gil¥ lai 810 880.1] 880.1 873.6
Tdng von cb phan thwong 940/ 1010.1] 1034.00 1027.5
Tdng ngudn von 2000 2090.1 2200.0 2193.5
VOn can b sung (AFN) 109.86 0 6.5
AFN tich liiy 109.86| 109.86 116.38




Bang can doi tai san (thir lan 4)

(Ty dong) Nam N N3m N+1 (Thir lan 4)

Tién 10 11 11 11 11
Pau tw ngan han 0 0 0 0 0
Khodn phai thu 375| 4125 4125 412.5 412.5
Hang ton kho 615 676.5| 676.5 676.5 676.5
TOng TSLD 1000{ 1100 1100 1100 1100
TSCD rong 1000/ 1100 1100 1100 1100
TOng TS 2000 2200 2200 2200 2200
Phai tra ngw®i ban 60 66 66 66 66
Vay ngan han 110 110 121.00 121 121.65
Phai tra khac 140 154 154 154 154
Tdng no ngan han 310 330 341 341 341.65
No dai han 750 750, 825.00 825 829.45
TOng no 1060 1080| 1166.00 1166 1171.10
VOn cO phan wu d3i 0 0 0 0 0
VOn gbp clia cd dong thudng 130 130| 153.86 153.86 155.31
LN gil¥ lai 810 880.1] 880.1 873.6 873.6
Tdng von cb phan thwong 940/ 1010.1] 1034.00 1027.5 1028.9
Tdng ngudn von 2000 2090.1 2200.0 2193.5 2200.0
VOn can b sung (AFN) 109.86 0 6.5 0
AFN tich liiy 109.86| 109.86 116.38 116.38




Bang bao cdo két qua kinh doanh (thir 1an 3)

(TY dong) Nam N N3m N+1 (Thir 1an 3)
Doanh thu 3000 3300/ 3300
Chi phi hoat d0ng bang tién 2616.2| 2877.82| 2877.82
Khau hao 100 110 110
TOng chi phi hoat dong 2716.2| 2987.82| 2987.82
EBIT 283.8|  312.18| 312.18
Tree 13i vay 88 88 96.38
EBT 195.8|  224.18| 215.80
Thué (40%) 78.32|  89.672| 86.32
NI trwdre cd tlre wu d3i 117.48|  134.51| 129.48
Co tlrc wu dai 0 0.00 0.00
NI chi c6 déng thuwdng 117.48|  134.51| 129.48
CO tlrc 59.6 64.4|  65.86
LN gi¥ lai 57.88 70.1 63.6




Bang bao cdo két qua kinh doanh (thir 1an 3)

(TY dong) Nam N N3m N+1 (Ther 1an 3)

Doanh thu 3000 3300, 3300 3300
Chi phi HP bang tién 2616.2| 2877.82| 2877.82 2877.82
Khau hao 100 110 110 110
TOng chi phi hoat dong 2716.2| 2987.82| 2987.82 2987.82
EBIT 283.8|  312.18| 312.18 312.18
Trp 13i vay 88 88| 96.38 96.89
EBT 195.8  224.18| 215.80 215.29
Thué (40%) 78.32| 89.672| 86.32 86.12
NI trwdre cd tlre wu d3i 117.48|  134.51| 129.48 129.17
Co tlrc wu dai 0 0.00 0.00 0
NI chi cb déng thudng 117.48|  134.51| 129.48 129.17
Co tlrc 59.6 64.4|  65.86 65.95
LN gi¥ lai 57.88 70.1 63.6 63.2




Nhan xét

Qua 5 bwdc lap dw bdo cac bdo cdo tai chinh nam N+1
cla cong ty Sunny, ta xac dinh dwoc vOn can b0 sung
thém AFN la 116.38 ty dOng, trong dé

= 109.86 ty dong tai tro cho dau tw tai sdn dé ho tro
cho ké hoach tang doanh thu thém 10%,

= 6.52 ty dong bu dap viéc diéu chinh Igi nhudn gilr
|ai.



Phan vOn nay cling cé thé duoc xac dinh theo cong thirc sau

Nhu cau tai Nhu cau vén Gia ting céc Gia tang 101
trer b sung cho gia ting nghia vu no phai L “:5"'! qi
AFN tai san tra twong Omg al
= (A*1Sg)AS (LIS )AS MS4(1-d)
S;=5,
*
A*/S,
L/S,
M
S
(1—-d)

(A*/So) (Sl _So )

(I—/So) (51 _So )

MS, (1 — d)

AFN




Phwong phap AFN
(dw bao nhu cau tai tro bo sung - Additional Financing Need)

AFN = (A*/S,)AS — (L/Sg)AS—M S, (1 —d)

Gia dinh

= Cac tai sdn, phdi trd va nghia vu don tich (hg ngan han khong
phai tra |3i) déu thay dbi ty I& v&i doanh thu

= Ty suat loi nhuan nam ké hoach (dw bao) va ty 1& tra cd tlrc I3
khong dbéi

Nhu cau tai Nhu céu von Gia tang cac G'ﬁ tang !?.'
tror b sung cho gia tang nghia vu ne phai tian git
AFN tai san tra twong (ng lai

= || (is)as || (L/S)AS ]| Ms(1-d)




Trong do

= A* =Tai san gia tang khi tang doanh thu, nghia la tai san cé
quan hé mat thiét v&i doanh thu va gia ting khi doanh thu gia
tang

= Khi TSCD dwoc str dung hét cdng suat vao hoat ddng SXKD thi
A* = A

= S, =Doanh thu nam bao cao

= AS = Chénh I&ch doanh thu (mUrc thay dbi doanh thu So-Sy)

= S, = Doanh thu dw bao (doanh thu nam ké hoach)

= L =N phai tra gia tang twong rng doanh thu, no “tw ddng”
(spontaneous) khéng phai tra |3i (Phai tra ngwdi ban, phai tra
cdng nhan vién, phai trd ndi bd, thué va cac khodn phai ndp
nha nw&c, phai tra khac)

= M =Ty suat loi nhuén rong cho cb déng thudng

= d=TyIlé chitrd cb tlc (hodc d =100% - ty 1& Ioi nhudn gilr 1ai)



Lwu y cac yéu t0 anh hwéng dén ngudn von can huy dong

thém

= Sw tang trwo'ng doanh thu (AS): Cac cong ty tang trw0’ng
nhanh doi hdi gia ting tai san nhiéu hon khi cac yéu td khac

khong doi

= Ty |& tham dung vOn (A*/S,): Cac cong ty cé ty I& nay cao thi
lwo'ng tai san can thém cang nhiéu cho moi dong doanh thu

ting |&n, do vay, can nhiéu tai tro’ t&r bén ngoai hon.

Nganh dién v&i cdc nha mdy va hé thdng phan phdi dat tién, I3
nganh thdm dung vOn, trong khi dd, cac ctra hang thwc pham co
vong quay hang ton kho cao do st dung it tai san so v&i doanh

Nhu céu tai
trer b6 sung
AFN

Nhu cau von
cho gia tang
tai san

(A*/S )AS

Gia tang cac
nghia vu ng phal
tra tuong tng

(LI3g)a5

Gia tang loi
nhuan giw
|ai
MS;(1-d)




Lwu y cic yéu to anh hwéng dén ngudn von can huy dong thém

= Ty lé ng “tw dOng” so vOi doanh thu (L/S,): Cac cong ty co nguon
tai tro tang thém theo doanh thu tlr khoan phai tra ngw®i ban va
phai tra khac thi s& can it nguOn tai tro’ ttr bén ngoai hon, do do,
cdng ty nén tan dung hét viéc mua chju nha cung cap va cac
khoan phai tra khac

= Ty & 13i rong (ty suat 1o nhudn rong trén doanh thu - M): Ty 1&
nay cang cao thi Igi nhuan rong dé tai tro' cho tai sdn ting thém
cang nhiéu, do vay ciing s& can it ngudn tai tro tlr bén ngoai

= Ty |& 107 nhu@n gilr 1ai (= 1 — Ty 1& trd cd tlrc): Cong ty co ty I8 10
nhudn gil 1ai cao hon ty 1€ chi trd ¢ tlrc sé can it ngudn tai tro
tw bén ngoai

Nhu cau tai Nhu cau vdn Gia tang cac G'ﬁ tang !?_'
trr bo sung cho gia tang nghia vu no phai nhan giw
AEN tai san tra twong Omg lai

- (A*1S,)AS (LIS)AS M3,(1 - d)




Lwu y cac yéu to anh hwéng dén ngudn von can huy déng thém
Khi thay dbéi mu’c tang trwd'ng cla doanh thu hay thay dbi bat ky
mOt trong cac yeu tO trén cung s€ Iam thay doi két qua tinh toan
AFN, cé thé dan tdi tinh huong AFN tién ve 0 khi ha thap dan murc
tang trwd'ng doanh thu va AFN co thé 13 s am, i.e. nguon vOn du
thtra va cdng ty cé thé dung dé dau tw.

Cong thirc tinh AFN gid dinh rang cac ty sO tai chinh chl yéu cla
cdng ty 1a khong dbi, diéu nay khong thuc té. Do d6, khi tién hanh
du bao cac bdo cdo tai chinh, sau khi gid dinh hau hét cac tai san va
khodn no tang clng vOi ty |18 ting trwdng doanh thu, ta tién hanh
diéu chinh cac gid dinh dé du bao phan anh sét thuc vdi cac diéu
kién trong twong Ia| dw bdo cac bdo cdo tai chinh doi hoi phai thwc
hién nhiéu lan, rdi so sanh két qua dy bao v&i két qua muc tiéu
dwoc dé ra trong k& hoach chién lwoc cla cong ty. Néu két qud dw
bdo I&ch v&i két qua muc tiéu, thi muc tiéu nén thay doi hodc phai
diéu chinh ké hoach dé nham dat dwo'c muc tiéu d3 dinh.



Vobiuug | | Seghun | |ohavetewa | | mhuno

- = [ﬁjsﬁgs tra ;ﬂ{;? ﬂ;‘“g M51'ﬁ' d)
> 300
A5, 0.667
= 0.067
M 0.039
> 3300
o= 0.493
(A*/Sp) (S1—Sq) 200
(L/Sg) (S;=Sg) 0
il 63.668
AFN 116.332




Bwdc 6. Phan tich két qua dw bao cac bao cdo tai chinh nham dé ra phwong hwdng cai

thién vi thé tai chinh cong ty

= Yéu cau tinh toan cac chi sb tai chinh, phan tich va nhan xét so v&i trung binh
nganh, tlr d6 dé ra phuwong hwdng va tiép tuc diéu chinh dw bdo cac bdo céo

tai chinh cai thi€n vi thé tai chinh ca cong ty Sunny

= Tinh todn FCF cUa cong ty nam N+1

Nhan xét
Nam N+1 Trung binh | so v&i TB nganh
Nam N (Ther 1an 4) nganh
Ty |€ thanh todn hién hanh 3.226 4.200
Vong quay hang ton kho 4.417 9.00
Ky thu tién binh quan 45.63 36.00
TOng vong quay tai san 1.500 1.800
Hé s no 53.00% 40.00%
Tai sén/VOn chll s& hiru 2.128 1.67
Kha nang tra 13i vay TIE 3.225 6.00
Chi phi hoat d0ng/DT 90.54% 87.00%
Ty |€ |3i rong 3.92% 5.00%
ROA 5.87% 9.00%
ROE 12.50% 15.03%

Dong tién tw do FCF (ty dong)




Bwdc 6. Phan tich két qua dw bao cac bao cdo tai chinh nham dé ra phwong hwdng cai

thién vi thé tai chinh cong ty

= Yéu cau tinh toan cac chi sb tai chinh, phan tich va nhan xét so v&i trung binh
nganh, tlr d6 dé ra phuwong hwdng va tiép tuc diéu chinh dw bdo cac bdo céo

tai chinh cai thi€n vi thé tai chinh ca cong ty Sunny

= Tinh todn FCF cUa cong ty nam N+1

Nhan xét
Nam N+1 Trung binh | so v&i TB nganh
Nam N (Ther 1an 4) nganh

Ty |& thanh toan hién hanh 3.226 3.220 4.200 Thap
Vong quay hang ton kho 4.417 4.417 9.00| Thap hon1/2
Ky thu tién binh quan 45.63 45.625 36.00 Qua cao
TOng vong quay tai san 1.500 1.500 1.800 Thap
Hé sb no 53.00% 53.23% 40.00% Cao
Tai san/Von chll s& hiru 2.128 2.138 1.67 Cao
Kha n3ng trd |3i vay TIE 3.225 3.222 6.00 Thap
Chi phi hoat d0ng/DT 90.54% 90.54% 87.00% Cao
Ty |18 |5i rong 3.92% 3.92% 5.00% Thap
ROA 5.87% 5.89% 9.00% Thép
ROE 11.63% 12.58% 15.03% Thép
Dong tién tw do FCF (ty dong) 7.308




Bw&c 6. Phan tich két qua dw bao cac bao cio tai chinh nham de
ra phwrong hwéng cai thién vi thé tai chinh cong ty

Mac du c6 dong tién tw do dw kién ndm N+1 & 1an thlr thir 4 13

7.308 ty ddng, nhwng danh gia chung vé cac ty s tai chinh clia cong

ty so v&i trung binh nganh, ta thay cong ty hoat dong kém hiéu qua,

cu thé nhw sau

= Ty |& thanh toan hi€n hanh thap so v&i trung binh nganh

= Vong quay hang ton kho chwa bang mét nlra trung binh nganh,
nghia la cong ty d3 tdn kho nhiéu gap doi mlrc can thiét clia mot
cdng ty trung binh trong nganh dé dat dwoc muc tiéu vé doanh
thu.

= Ky thu tién binh quan cla cong ty cao ho'n murc trung binh nganh,
chng td cong ty dau tw qua mlrc vao khodn phai thu.



* Do dau tw vao hang ton kho va khodn phai thu qua nhi€u, dan toi
vOn cla cong ty bl chon chat trong hang ton kho va khodn phai
thu cao, do d6, tbn kém chi phi, dan toi ty 1€ chi phi hoat ddng so
vOi doanh thu sé cao, lam giam Igi nhuén va ty I€ |3i rong, tWr do,
lam giam ROE.

- Ap dung céng thirc phan tich Dupont doi v&i ROE, nhan thay ROE
thap do ty 1€ 13i rong thap, tong vong quay tai san thap hon mutrc
trung binh, tuy nhién sd nhan vdn chd s& hiru (ta| san/vOn ch s&
hibu) lai cao hon nganh nén so v&i ndm N, sau lan thir thi 4 du
bdo cho ndm N+1, ROE cd tang Ién mdt chut, tuy nhién, van con
kha thap so trung binh nganh.

= H& sO no vay cao, lam ting chi phi 13i vay nhwng TIE clia cong ty lai
qué thap, cau hoi dét ra la liéu nhl"j’ng ngwQi cho vay cé cho cc“)ng
ty vay khong, va néu cho vay, 13i suat cho vay sé 1a bao nhiéu. biéu
chac chan rang, v&i viéc gia ting no vay, rui ro tai chinh doi vOi
cong ty s€ cao va do do, chi phi l3i vay s€ c6 xu hwd'ng tang.



Cong ty s& trién khai ké hoach hoat dong dé cdi thién vi thé tai
chinh trong ndm N+1 va cac két qua cla ké hoach dy kién sé dwoc
trinh bay & muc diéu chinh khi tién hanh du bo tiép tuc cho t&i khi
dat t&i mirc twong (rng chap nhan duoc so v&i trung binh nganh.
pé xuat ké hoach duv kién nhw sau

= Tang vong quay hang tdn kho

= Gidm ky thu tién binh quan

= Giam ty |é chi phi hoat déng so doanh thu

Muc tiéu

* Giatang loi nhuan rong

= Gia ting FCF, t&r d6 dung FCF dé lam ting tai khoan tién, gidm ng
vay dai han, tai tro' cho cac tai sdn can thém cho sw tang trwdng
cla doanh thu.

= Gia tang ROE |én twwong trng so vOi trung binh nganh, tw dé lam
cdi thién gia cd phi€u cla cong ty.



