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(G101 thi€éu mon Tai1 chinh
i doanh nghiép

Muc tiéu mén_hoc: Nghién ciru cac van dé
lién quan dén tham dinh du an dau tu, loi suat
va rui ro, dinh gia tai san, 1y thuyét xac dinh
co cau von, quyét dinh tra co tirc. Sau khi hoc
xong mon hoc sinh vién c6 kha nang danh gia
lva chon cac du an dau tu, hiéu cac phuong
phap dinh gia tai san, quan tri tai chinh ngan
han, quan tri1 ta1 chinh dai han.
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(G161 thieu mon Tai chinh
doanh nghi¢p

Noi dung mon hoc:

QQQQQQQ Q|

huong 1: Tong quan vé Tai chinh doanh nghiép
huong 2: Phan tich bao cao ta1 chinh

huong 3: Tham dinh tai chinh du an dau tu
huong 4: Loi suat va rui ro

huong 5: Co cau von doanh nghiép

huong 6: Chinh sach co tirc

huong 7: Quan tri ta1 chinh dai han

huong 8: Quan tri tai chinh ngan han
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(G161 thieu mon Tai chinh
doanh nghi¢p

Tai lieu tham khao:

= PGS.TS Luu Thi Huong & PQS.TS Vi Duy Hao (’2007), Tai
chinh doanh nghiép, Nha xudt ban, Pai hoc Kinh t€ Quoc dan

m Ng}lyén Hai San (2005), Quan tri tai chinh doanh nghiép, Nha
xuat ban Tai chinh

= Brealey, R.A., S.C. Myers and A.J. Marcus, Fundamentals of
Corporate Finance, fourth edition, McGraw- Hill Inc, 2003

= Ross,Thompson, Christensen, Westerfield and Jordan,
Fundamentals of Corporate Finance, second edition, McGraw-
Hill, Sydney, 2001
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CHUONG I: TONG QUAN VE
TAI CHINH DOANH NGHIEP
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i NoO1 dung Chuong 1

= Doanh nghi¢p va cac loai hinh doanh nghi¢p

s Khai niémTai1 chinh doanh nghiép

= Muc ticu cua ta1 chinh doanh nghiép

= Gidm doc tai chinh

= Mau thuan loi ich giita 6ng chu va nguoi diéu
hanh

= Thi truong tai chinh va doanh nghiép
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Doanh nghi¢p va cac loai1 hinh
i doanh nghi¢p
Khai niém doanh nghiép:

Theo luat doanh nghiép s6 60/2005/QH11 ngay 29
thang 11 nam 2005: “doanh nghiép 1a to chirc kinh té c6
tén ri€ng, coO tar san, coO tru SO g1ao dich on dinh, duoc
dang ky kinh doanh theo quy dinh cua phap luat nhim
muc dich thuc hién cac hoat dong kinh doanh”
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Doanh nghi€p va cac loa1 hinh

doanh nghi¢p

DN tu nhan duoc so
htru va di€u hanh bdi
mot ca nhan

-Thu tuc thanh Iap don gian, khong do1 hoi
nhiéu von khi thanh 1ap

-Chu DN nhan duoc toan bo 1o1 nhuan. Do
do doanh nghiép khong phai dong thué (Loi
nhuén dugc dong thué theo thué TNCN)
-Chi1 DN ¢6 toan quyén quyét dinh kinh
doanh

-Khong c6 cac han ché phap ly dic biét

-Chiu trach nhiém ca nhan v6 han
-Khong c6 tu cach phap nhan
-Han ché vé ky ning va chuyén
mon quan ly

-Han ché kha ning huy dong von
-Khong lién tuc hoat dong kinh
doanh khi chu doanh nghiép qua
doi.

Cong ty hop danh: DN
¢6 2 hay nhiéu chi
dong sé hiru, tién hanh
hoat dong kinh doanh
nham muc tiéu loi
nhuan

-Dé dang thanh 1ap

-Co tu cach phap nhan

-CSH duoc chia toan bo lo1 nhuan.

-Khong phai dong thué TNDN ma chi dong
thué thu nhap ca nhan

-C6 thé huy dong von tu cac thanh vién
-Co6 thé thu hut ky ning quan ly tu cac
thanh vién

-Co thé thu hat thém thanh vién tham gia

-Chiu trach nhiém vo6 han

-Khé tich liiy von

-Kho giai quyét khi c6 mau thuin
gilra cac thanh vién

-Tiém an mau thuln gitra cac
thanh vién, dac bi¢t khi mot thanh
vién hop doanh qua do1

-Cong ty sé& giai thé néu mot trong
cac thanh vién chét hodc rat von

CuuDuongThanCong.com

https://fb.com/tailieudientucntt
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Doanh nghi€p va cac loa1 hinh

doanh nghiép

Cong ty TNHH: céc chu so
htru chiu trach nhiém htru
han vé khoan ng, nghia vu
va tai san cua doanh nghiép

-Chiu trach nhiém hiru han

-Co tu cach phap nhan

-CSH c6 thé chuyén nhuong toan bd
hodc mot phan TS cta cong ty cho cac
t6 chirc , ca nhan khac

-C6 thé huy dong von tu nhiéu thanh
vién

-Tan dung kién thurc chuyén mon tur
nhiéu thanh vién

-Khéng duogc phat hanh c6 phan
-Su chuyén giao quyén so hitu ctia
mot thanh vién phai duogc su chip
thuan cua céc thanh vién khéc va
dé nay sinh mau thuan néu céac
thanh vién khong dong thuan

Cong ty co phan: To chuc
kinh doanh hoat dong theo
luat, thanh 1ap tach ro1 voi
quyén so hiru va nham muyc
tiéu lo1 nhuan

-Cb dong chiu trach nhiém hiru han
-D& thu hit vbn thong qua viéc phat
hanh chimg khoan

-Co thé hoat dong mai mai khong bi
gidi han boi tudi tho ctia CSH

-C6 thé chuyén nhugng quyén so hitu
-C6 kha nang huy dong duoc kién
thtre, ky niing, trinh d6 chuyén mon
ctia nhiéu nguoi

-Tén chi phi va thoi gian thanh 1ap
-Bi danh thué 2 lan

-Tiém an mau thuin giira 6ng chu
va ngudi 1am thué

-Tiém an nguy co mat kha ning
kiém soat ctia nhitng nha sang 1ap
cong ty.

CuuDuongThanCong.com

https://fb.com/tailieudientucntt



http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

iKhéi niém Tai chinh doanh nghiép

TCDN la b6 mén khoa hoc nam trong pham vi quan tri
doanh nghiép gitp nha quan tri tra 101 3 cAu hoi nham
dua ra ba quyét dinh:

1, Cong ty nén dau tw vao cdi gi? = Quyét dinh dau twr
(capital budgeting)

2, Cong ty cé thé huy dong nguon von dai han tw dau dé
tai tro cho hoat dong dau tw cia minh? > Quyét dinh
tai tro (capital structure)

3, Lam thé nao dé qudn ly cac hoat dong tai chinh hang
ngay = Quyét dinh qudn Iy tai san ngan han (working
capital management)



http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

Muc tieu cua Ta1 chinh
i doanh nghi¢p

Toi da hoa gia tri cua co dong

»(G1a tr1 bao ham ca lo1 nhuan va rui ro

>Tbi da hoa 014 tr1 la t6i da hoa loi nhuin trong diéu kién
van dam bao dugc quan tri rii ro mot cach tot nhat

»>Co6 dong trong cong ty la ngum chiu trach nhiém cudi
cung va ciing duoc dén bu cudi cung trong trudng hop
cong ty bi pha san hoidc giai thé
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G1am doc ta1 chinh

CFO la ngudi chiu trach nhiém tra 10i 3 cAu hoi ve tai chinh doanh nghiép
Hinh 1: Co cau to chuwc cua CTCP

Héi dong quan tri

CEO

Giam doc phu trach

Giam doc phu trach san

marketing xuat
|
Thu ngan Kiém soat
Quin ly Quanly || Quanly K& toan
tién tin dun thué

CuuDuongThanCong.com

https://fb.com/tailieudientucntt



http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

Mau thuan gitta dng chu va nguoi
dieu hanh (Agency problem)

= Su tach roi quén so hitu khéi viéc diéu hanh
khién nha quéan ly c6 xu huéng hanh dong
vi loi ich c4 nhan thay vi loi ich cua c6 dong

= Chi phi da1 dién (agency cost): La chi phi ¢co
lién quan dén cac xung dot loi ich giita co
déng va nha quan ly doanh nghiép
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Mau thuan gitra Ong chu
va nha diéu hanh

Mau thuan loi ich giira c6 dong va nha diéu hanh duoc giai
quyét bang 2 co ché:
Co ché bén trong: Nha quan ly s& hanh dong vi loi ich cia
cong dong phu thudc vao 2 yéu to: thu nhat; Muc tiéu cia
nha quan ly twong dong dén dau véi muc tiéu cua co dong;
thu 2, Liéu ban giam doc co bi thay thé khong néu ho khong
hanh ddng vi loi ich cua co dong.
v Yéu to tht nhat: phu thudc vao ché do luong thudng
cho giam d6c (managerial compensation).
v Yéu t6 thir 2 : Nhirng giam doc c6 két qua hoat dong
kinh doanh kém hay khong dat dugc muc dich cua co
dong c6 thé bi sa thai do co déng c6 quyén biéu quyét lya
chon giam doc.

;ThanCong.com https://fb.com/tailieudientucntt


http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

Mau thuan gitra Ong chu va nguo1
dieu hanh

+

Vi du 1: Mc luong thudng cua CEO tai mot sb tip doan trén thé gidi

John Thain Merrill Lynch 83-2007
Richard Kinder Kinder Morgan 60-2008
William Ford Jr Ford Motor 10,49-2008

James Rogers | Tap doan nang lugng 12,9-2008
Duke
Steve Jobs Apple: 647-2006
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Mau thuan gitra Ong chu va nguoi
i dieu hanh

s Co ché bén ngodi:
» Trén thi truong lao dong: 1anh dao uy tin kém, kho
xin viéc tot véi muc luong cao
~ Thi truong M&A: Lanh dao khong tot, két qua
kinh doanh kém, gia co phiéu xudng, cong ty dé bi
thau tom thong qua hoat ddng mua ban , sat nhap
doanh nghiép. Lanh dao cii dé bi sa thai.
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Thi truong tai1 chinh va

doanh nghiép

Hinh 2: So do dong tién doanh nghigp

2. Doanh nghiép
dau tw vao tai
san

Tai san ngan han

Tai1 san dai han

Q}anh nghiép phat hanh chirng khoan
<6,Téi diu tu

3,Dong tién tw tai san 5,Tra co tirc, tran
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Thi trueong
tai chinh

No ngén han
No dai han

Von ¢6 phan
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Thi truong tai chinh va
i doanh nghi¢p

Doanh nghiép huy dong von tu thi truong tai chinh

Doanh nghiép dau tu vao tai san

Ta1 san tao ra dong tién

Doanh nghiép dung mot phan tién tra thué va thire hién cac
nghia vu khac doi véi xa hoi

Tra co tuce, tra no

Dung dong tién con lai dé tai dau tu
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Thi treong ta1 chinh va
i doanh nghiép

Khai niém: Thi truwong tai chinh cling nhu cac
thi truong khac 13 noi két ndi gitta nguoi mua va
nguol ban, hang hoda trén thi truong tair chinh la
cac khoan no, va chirng khoan.
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Thi treong ta1 chinh va
i doanh nghiép

Chirc nang cua thi trweong tai chinh

= Khoi thong cac nguon von va dan von, dé dap ting
nhu cau ctia nén kinh té xa hoi

= Kich thich tiét kiém va dau tu

= Lam gia tang tinh thanh khoan cua tai san tai chinh

= Co vai tr0 quan trong trong viéc ra cac quyét dinh tai
chinh
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Thi truong tai1 chinh va
doanh nghi¢p

Phdan loai thi truwong tai chinh:

A, Theo thoi gian luu chuyén von

= Thi truong tién t€: Thi trudong giao dich mua ban
cac chuing tu ¢6 gia ngan han

= Thi truong hdi doai: Thy truong giao dich, mua
ban, trag d01 ngoai t€ va cac phuong tien thanh
toan quoc te

= Thi truong ching khoan: Thi trudng giao dich,
mua ban cac ching tu co gia trung va dai han.
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Thi truong tai1 chinh va
doanh nghiép

B, Phan logi theo co cau thi truong

-Thi trudng so cap:Phat hanh lan dau cac chung tu c6 gia
dé huy dong va tap trung von. Doanh nghiép tham gia 2
loai giao dich trén thi truong so cap: Phat hanh ching
khoan ra cong ching (public offering) va chao ban riéng
1¢, chao ban ching khoan cho mot s6 nha dau tu xac dinh
(private placement).

-Thi trudng thu cap:Thi truong mua ban trao doi cac
chirg tu c6 gia tri phat hanh lan dau. Thi truong tha cap
tao tinh thanh khoan cho ching khoan. Co6 2 loai thi
truong thu cap: thi truong niém yét (aution market) va thi
truong OTC (dealer market).
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Thi truong tar chinh va
doanh nghi¢p

C, Phan loai theo tinh chat ludn chuyén von

s Thi truong cong cu ng: Thi trrong phat hanh, mua
ban cac chung khoan no bao gom: Céng cu ng ngan
han,Cong cu no trung han,cong cu no dai han

= Thi truong cong cu von: Thi trudng phat hanh , mua
ban cac chtimg khoan von :Co phiéu,Chtng chi qily
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