Tai chinh doanh nghiép

Chuong 5
* Chi phi v6n va cc cau von

5-1

. NOi dung

= Ngudn von cua doanh nghiép
= Chi phi von thanh phan

= Chi phi von binh quan (WACC)

= Chi phi cdn bién ctia von (MCC)
= CG cau von t6i uu

Ngu6n vOn dai han cua doanh

i nghiép

Ng daihan | |C8 phiéu uu di] (8 phiéu thutng|

‘ Lgi nhuén gilr lai ‘ ‘ Phat hanh thém
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Tai chinh doanh nghiép

. Tinh chi phi von binh quan

WACC = wyky(1-T) + wpk, + wckg
Trong do:

= w la ty trong cta cac ngudn vén.
= k la chi phi ctia moi thanh phan von.
Luu y:

= St dung chi phi v8n sau thué dé tinh wacc, do vay
can phai diéu chinh kg vi I&i la chi phi trudc thué.

= Chi phi v8n chu y&u dugc str dung dé ra quyét dinh
vé huy dong thém vén, do vay can quan tam tdi chi
phi can bién cta von.

5-4

Xac dinh ty trong cua cac

. nguon von

WACC = wgky(1-T) + wpk, + wkg

= S dung gia tri k€ toan hay gia tri thi

truGng?
= SU dung cd cdu von thuc té€ hay cd cau

vOn muc tiéu?

5-5

. Chi phi von ng

WACC = Wgky(1-T) + wpk, + Wk

= kg4 la chi phi can bién ctia von ng.
= L3i sudt ddo han (YTM) cla céng cu ng dai

han hién hanh dugc str dung dé€ tinh k.
= Diéu chinh thué dé& tinh chi phi ng sau thué.

= Chi phi phat hanh nhé nén c6 thé b qua.
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Tai chinh doanh nghiép

. Chi phi von ng

= MGt cong ty huy dong v6n thdng qua phat hanh trai
phiéu thgi han 15 nam, ménh gid $1000, 13i sudt

12% tra lai 6 thang mét [&n, gia ban trai phiéu la
$1.153,72. Tinh chi phi von ng (kd).
F=$1000

P=$1.153,72
n=15x2=30

i=12%/ndm=6%/6thang -> C=ixF=60
ke=?

5-7

. Chi phi von ng

L 60 1.000

1.153,72 = +
(Zﬂ: A+kg)' (@+ky)®
1
1_(1+k)3° 1.000
1.153,72 = 60x 0| 2
K, A+ky)

Gidi phudng trinh trén k,=5%/6 thdng=10%/ndm

Vay chi phi vén ng la 10%, gia st thué sudt T=40%, chi phi vén
ng sau thué la:

Ky(1-T)=10%(1-40%)=6%
5-8

Chi phi v&n ¢6 phan uu dai

WACC = wgky(1-T) + wpk, + wck,
= kg Ia chi phi can bién ctia vén c6 phéan uu

ai.
= L3 ty |€ 13i sudt nha dau tu yéu cau ddi véi
cd phi€u uu dai cua cong ty.

= Chi phi v8n c6 phan uu d&i dugc tinh theo
cong thuc sau:

k,=D,/P,
=$10/$111.10
=9%
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Tai chinh doanh nghiép

: Chi phi v&n c6 phan uu dai

= k, khong can diéu chinh thué.
= B0 qua chi phi phat hanh.

= RUi ro clia v8n ¢ phan uu déi cao hon von
ng nhung chi phi trudc thué cua co phan uu

dai thap han chi phi trudc thué cta ng vi
70% cb tlrc 6 phidu uu dai dudc mién thué.

= Chi phi sau thué clia v6n cd phan uu dai cao
haon cho phi sau thué clia von ng.

5-10

: Chi phi v8n cd phan uu dai

Gi str, thué sudt I 40%, chi phi ng va c6
phan uu dai trudc thué tuogng Ung la ky =

10% va k, = 9%. Chi phi sau thu€ la:
Chi phi v6n ¢6 phan uu dai sau thué

=k, —k, (1 - 0.7)(T)

= 9% - 9% (0.3)(0.4) = 7.92%
Chi phi v6n ng sau thué
= 10% - 10% (0.4) = 6.00%

Phan bl rui ro clia cd phiéu uu dai= 1.92%

5-11

: Chi phi v6n cd phan thudng

WACC = wgky(1-T) + wpk, + wek,

= kg Ia chi phi can bién ctia v6n ¢6 phan
thudng 13y tir nguon Igi nhuan de lai.

= Néu tdng vén bang cach phat hanh cé
phi€u mdi, chi phi von k. la Igi suat

yéu cau cla nha dau tu déi véi co
phiéu.
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Tai chinh doanh nghiép

Chi phi khi str dung Igi nhuan

. gilr lai

= Phan Igi nhuan nay I& ra dugc tra, cho cd
dong dudi dang co tuc, do vay co dong

6 thé tai dau tu dé ki€ém Igi nhuan.
= Chi phi Igi nhuan gitr |a 1a chi phi cg hoi

cla viéc sr dung ngudn von nay.

5-13

Céch xac dinh chi phi vén ¢

phan thudng, k

= CAPM: K, = kee + (Ky — kee) B

«DCF: k,=D,/P,+g
Gia thiét thu nhap va ¢ tirc tdng

truéng déu
= Lgi suat cua trai phi€u do cong ty phat

hanh cong phan bu rdi ro:
ks = kg + RP

5 Vi du:

= Biét rang I3i sudt phi rli ro kee = 7%,

phan bu rui ro thj trudng RPy = 6%, hé
s6 beta cua cong ty bang 1.2, can cr
vao mé hinh CAPM, chi phi vén c6 phan

thuGng la bao nhiéu?

ks = kpe + (ky — Kge) B
=7.0% + (6.0%)1.2 = 14.2%
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Tai chinh doanh nghiép

Vi du

= Biétrang D, = $4.19, Py = $50, va g = 5%, cdn c
vao phuong phap chiét khdu ludng tién, chi phi vén
c6 phan thudng la bao nhiéu?

D; =Dg(1+9)

D, =$4.19(1 + 0.05)

D, =$4.3995

ks =Dy/Py+g
= $4.3995 / $50 + 0.05
=13.8%

5-16

5 Tinh t6c do tang trudng

= g = (1 -POR)x(ROE)
= Biét rdng hé s6 ROE cla cong ty la

15%, ty |€ Igi nhuan gilr lai la 35% va

s& 6n dinh trong cac ndm tdi.
= g = (0.35) (15%) = 5.25%

5 Vi du:

= Biét rang ky = 10% va phan bu rui ro
clia cd phiéu thudng RP = 4%, chi phi

vén cd phan thudng la bao nhiéu?

= Phan bl ri ro & day khac véi phan bu
rdi ro trong mo hinh CAPM

k, =k, + RP
k, = 10.0% + 4.0% = 14.0%
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Tai chinh doanh nghiép

Vi du: Udc lugng k; tir két qua

. tinh toan cua 3 phuong phap

Phudng phap K

=S
CAPM 14.2%
DCF 13.8%
ks + RP 14.0%

Binh quan 14.0%

5-19

Chi phi Igi nhuan giir lai va chi

i phi phat hanh thém c6 phiéu

= Khi phat hanh thém c6 phiéu, cdng ty phai
tra chi phi phat hanh cho nha bao lanh

phat hanh.
= Thj truong cd thé coi phat hanh cd phiéu

m&i cb thé [a mot tin hiéu tiéu cuc, do vay
lam gia co phiéu giam.

= SU dung Igi nhuén gilf lai thuGng ré hon so
véGi phat hanh thém ¢4 phiéu méi.

5-20
5 Vi du:
Gia sUr chi phi phat hanh chiém khoang
15% gia tri thu dugc tir dgt phat hanh, k,
bang bao nhiéu?
.= D,(1+9 +g
Po(1-F)
_ S419(L05 ) 0
"~ $50(1 - 0.15) ‘
_ 843095 o
$42.50
=15.4%
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Tai chinh doanh nghiép

5 Chi phi phat hanh

= Chi phi phat hanh phu thu6c vao rdi ro cla
cbng ty va loai ngudn v6n can huy dong.

= Chi phi phat hanh cao nh&t déi véi von cd
phan thuGng. Tuy nhién, vi cong ty khong

thudng xuyén phat hanh ¢4 phiéu thudng, do
vay chi phi phat hanh cho tirng dy' an tugng
ddi nho.

= Chi phi nay thudng dugc bd qua khi tinh
WACC.

5-22

. Vi du:

Gia s chi phi phat hanh dudc bd qua, ty trong
von ng, c6 phan uu dai va co phan thutng tuang

Ung la 0,3; 0,1; 0,6. Chi phi von binh quan cla
cbng ty la:
WACC = wyky(1-T) + wyk, + Wk,

= 0.3(10%)(0.6) + 0.1(9%)
+ 0.6(14%)

= 1.8% + 0.9% + 8.4%
=11.1%

Cac nhan t6 tac dong tdi chi

5 phi von binh quan WACC?

= Diéu kién thi truGng.
= Cd cdu von va chinh sach cd tic cia

cong ty.

= Chinh sach dau tu cta cong ty. Cac
codng ty c6 du an dau tu rii ro han

thudng c6 WACC cao han.
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Tai chinh doanh nghiép

5 Chi phi vOn cta du an

= WACC khéng thé coi la Igi suat yéu cau
cho moi du an cua céng ty vi WACC la

Igi suat yéu cau clia mot du an cd do
rdi ro binh quan.

= Cac du an khac nhau c6 do rui ro khac
nhau, do vay khi xac dinh WACC cho du

an can diéu chinh theo rui ro cla du an
do.

5-25

. RUi ro va chi phi von

Loi suat
(%) Viing chép nhan

Cach diéu chinh chi phi

von cua du an theo rui ro

= Diéu chinh mét cach chd quan can clr
vao chi phi vén binh quan clia cong

ty.

= Du tinh chi phi von cdn c vao chi phi
binh quan cla cbéng ty c6 nganh nghé
kinh doanh giéng du an (Yéu céu

phai du tinh dugc hé s6 beta).
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Tai chinh doanh nghiép

Vi du

= Xac dinh chi phi von clia dy an can c( vao
chi phi vén binh quan clia cong ty tuong ty

c6 cac dic diém nhu sau:
= Cd cdu von muc tiéu bao gom 40% von ng va
60% von co phan.

« kg = 12%
L] kRF =7%

« RPy, = 6%
. B=17

= T =40%

5-28

: Vi du

= Chi phi v8n c6 phan thudng clia céng ty:
s Ky = ke + (ky — kge)B

=7% + (6%)1.7 = 17.2%

= Chi phi von binh quan cua cong ty:
= WACC =wyky(1-T) + wk,

= 0.4 (12%)(0.6) + 0.6 (17.2%) =13.2%
= Du an sé dugc chap nhan néu Igi suat cao

han 13,2%.

5-29

Chi phi can bién ctia von

= Chi phi can bién ctia von (MCC) la chi phi ciia dong
vOn mdi cudi cing ma doanh nghiép huy dong.

= Chi phi can bién sé tang khi cang nhiéu vén dugc huy
ddng trong mot giai doan nao do.
= D0 thi dudng chi phi vGn can bién mo ta wacc & cac

muc vén khac nhau, d6 thi nay thudng doc Ién.
= Diém gay (BP) xuét hién tai diém cd su thay ddi chi
phi vén binh quan.

Diém gdy = (Lugng v8n thanh phan tai diém thay
doi/Ty trong von thanh phan)
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Tai chinh doanh nghiép

. Vi du:

= Co cau von muc tiéu cia Ommi Corporation
1 60% v8n cd phan va 40% vén nd. Chi phi
von thanh phan nhu sau:

NG vay méi | Chi phi ng |Vén c6 Chi phi vén
(triéu d6) |sau thué |phan mdi |c8 phan
(triéu do)
0-99 4,2% 0-199 6,5%
100-199 4,6% 200-399 8,0%
200-200 5,0% 400-599 9,5% _ .
. Vi du:
= Xac dinh diém gy (BP)
« BPyg »100=100/0,4=250
= BPyg 5200=200/0,4=500
« BPgp »200=200/0,6= 333
« BPep »10o=400/0,6= 667
5-32

5 Vi du

= Chi phi v6n binh quan & cac muc tai trg khac

nhau:
V6n |C8phan |Chiphi |Ng Chi phi v8n |wacc
(60%)  |vBnCP |(40%) |ng (60%)
50 $30 6,5% $20 4,2% 5,58%
250 |$150 6,5% $100 |4,6% 5,74%
333 |$200 8,0% $133 |4,6% 6,64%
500 |$300 8,0% $200 |5,0% 6,80%
667 |$400 9,5% $267 |5,0% 7,70%
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Tai chinh doanh nghiép

. Vi du

Pudng chi phi von can bién

wacc (%),

7,70%

7,5
7,0
6,5
6,0
55

6,80%

6,64%

5,74%
5,58%

5-34

IRR/wacc

(®)| g hai dau tu Mcc

Mirc dau tu Vén
t6i uu

Xac dinh m{c dau tu téi uu

5-35

. RUi ro kinh doanh

dong (EBIT) trong tuang lai

Xac suét Rui ro thap

= La su’ khdng chéc chan cla thu nhap hoat

Rui ro cao

0 E(EBIT)

hudng cua quyét dinh tai trg.

EBIT

= RUi ro kinh doanh chua tinh dén anh
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Tai chinh doanh nghiép

YEu t6 quyét dinh rui ro kinh

= Cau (doanh s0).
= Gia dau ra.

= Chi phi dau vao.
= San phdm

= Pon bay hoat ddng

5-37

Pon bay hoat doéng va rui ro

kinh doanh

= DOn bédy hoat dong la ty trong giira
chi phi c6 dinh va chi phi bién doi.

= Cong ty cé don bay hoat dong cao
néu chi phi c6 dinh chiém ty trong

I&n, tic 1a chi phi khéng giam khi
cau (san lugng) giam.

5-38

Anh huéng ctia don bay hoat

5 dong

= Don b&y hoat ddng cao s& lam téng rui
ro kinh doanh, vi khi doanh s6 giam sé

lam Igi nhuan giam manh.

$ ev. Rev.
TC Profit
TC
FC
FC !
1 1
Qge Q Qge Q
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Tai chinh doanh nghiép

3 Pon bay hoat ddng

‘ Pon bay hoat dong thap
Xac suat /

: Pon bay hoat déng cao
I /
|
1

EBIT, EBIT,,

= Co thé str dung don bay hoat dong cd thé tang
E(EBIT) nhung dong thdi rui ro ciing tang Ién

5-40

Pon bay tai chinh va rdi ro tai
chinh

= DON bdy tai chinh la viéc sir dung vén
ng va co phiéu uu dai.

= RUi ro tai chinh 13 rdi ro déi véi cd
ddng thudng do cbng ty st dung don
bay tai chinh.

5-41

RUi ro kinh doanh va rui ro tai
chinh

= RUi ro kinh doanh phu thudc cac yéu
t6 kinh doanh nhu canh tranh, san
pham va don bay hoat dong.

= RUi ro tai chinh phu thudc vao loai
chiring khoan phat hanh: cang st
dung nhiéu von ng, ri ro cang cao.

5-42

Dwong Thi Héng Van

CuuDuongThanCong.com

https://fb.com/tailieudientucntt

14


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

Tai chinh doanh nghiép

Vi du: Tac ddng ctia don bay
tai chinh

= Gia str ¢ hai cdng ty U va L cé don bay
tai chinh, rui ro kinh doanh va phan bé
Xac suat cua EBIT nhu nhau va chi khac
nhau & cd cau von.

Cong ty U Cong ty L
Khong vay Vay $10,000 lai suat 12%

Tai san $20.000 Tai san $20.000
Thué sudt 40% Thué suat 40%

5-43

Cong ty U: Khong sur dung

: don bay tai chinh

Nén kinh té

Yéu kém _Trung binh ___ Tét
Xac suéit 0.25 0.50 0.25
EBIT $2,000  $3,000  $4,000
Lai 0 0 0
EBT $2,000  $3,000  $4,000
Thué (40%) 800 1,200 1,600
NI $1,200  $1,800  $2,400

5-44

Cong ty L: CO sur dung don

: b&y tai chinh

Nén kinh té

Yéu kém _ Trung binh __ Tét
Xac suét * 0.25 0.50 0.25
EBIT* $2,000 $3,000  $4,000
Lai 1,200 1,200 1,200
EBT $ 800 $1,800  $2,800
Thué (40%) 320 720 1,120
NI $ 480 $1,080  $1,680

*Gidng cong ty U.
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Tai chinh doanh nghiép

So sanh cac hé sb cua hai

. cong ty

CTy U Yéu kém _ Trung binh Tét

ROE 6.0% 9.0% 12.0%
TIE 0 [e%) (o)
Cty L Yéu kém  Trung binh Tét
ROE 4.8% 10.8% 16.8%
TIE 1.67x 2.50x 3.30x

5-46

Anh hudng ctia don bay tai

chinh tdi rdi ro va Igi nhuan

Lgi nhuan:
Cong ty U Cong ty L
E(ROE) 9.0% 10.8%
E(TIE) o 2.5x
RUi ro:
Cong ty U Congty L
OroE 2.12% 4.24%
CViroe 0.24 0.39

5-47

Anh hudng cua don bay tai

chinh tGi rui ro va Igi nhuan

= Khi EBIT cao, str dung don bay
tai chinh co6 thé lam tang ROE.

= SU dung don béy tai chinh cd
thé lam tang ROE nhung dong

thdi rdi ro cling téng Ién.
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Tai chinh doanh nghiép

5 Co cau von toi uu

= Co cau von muc tiéu la su két hgp gilra von
ng, c6 phan uu dai va cd phan thudng
trong ngudn v6n cong ty s€ huy dong.

= Khi xac dinh co cdu von, can xem xét su’
dénh ddi gitta Igi nhuén va rui ro.

= Co cau von tbi uu la su két hgp gilra cac
ngudn v&n sao cho giad ¢8 phiéu P, cao
nhat. Tai do, chi phi lién quan dén rui ro
clia ng dugc bl dap bdi khoan Igi nhg thué.

5-49

Vi du:

= COng ty Campus Deli cong b sé tai
cau truc lai nguon von:
= Phat hanh thém chirng khoan ng.
= Tién thu dugc s& str dung dé€ mua lai c&

phiéu, s6 lugng co phi€u mua lai bang

gia tri khoadn ng tang thém chia gia ban

hién hanh ctia c6 phiéu (hién nay la
$25). Biét rang s6 c phan dang luu

hanh hién nay la 80.000

5-50
. Vi du: Chi phi von ng
Vénvay DI/A D/E Xéphang k4
$ 0 0 0o - -
25 0,125 0,1429 AA  8.0%
500 0,250 0,3333 A 9.0%
750 0,375 0,6000 BBB 11.5%
1,000 0,500 1,0000 BB 14.0%
* Pon vi tinh clia v6n vay (amount borrowed la $1.000) 5-51
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Tai chinh doanh nghiép

Vi du: EPS va TIE & cac muc

. von ng khac nhau

D=$0

_(EBIT-k,D)(1-T)
Shares Outstanding

($400,000)(0.6)
80,000
=$3.00

5-52

Vi du: EPS va TIE & cac muc

von ng khac nhau

= D =$250.000 and k; = 8%

$250.000

Shares repurchased = =10.000

$25
_(EBIT-k,D)(1-T)

EPS -
Shares outstanding

_ (8400.000-0,08($250.000))(0.6)
80.000-10.000

=$3,26

_ EBIT _ $400.000 _

20x

TIntExp  $20.000
5-53

Vi du: EPS va TIE & cac muc

von ng khac nhau

= D =$500.000 and ky = 9%

$500.000 0 o

Shares repurchased =

$25
_(EBIT-k,D)(1-T)
Shares outstanding

EPS

_ (8400.000 -0,09($500.000))(0.6)
80.000 - 20.000

=$3,55

_ EBIT _$400.000

T IntExp  $45.000
5-54
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Tai chinh doanh nghiép

Vi du: EPS va TIE & cac muc

von ng khac nhau

= D =$750.000 and k4 = 11,5%
$750.000

Shares repurchased = ————=230.000
$25

£ps_ (EBIT-K,D)(1-T)

Shares outstanding
_ ($400.000 - 0,115($750.000))(0.,6)
80.000 - 30.000

=$3,77

_ EBIT _$400.000 _
IntExp $86.250

5-55

Vi du: EPS va TIE & cac muc

von ng khac nhau

= D =$1,000.000 and ky = 14%
$1.000.000

Shares repurchased = —————=40.000
$25

£ps_ (EBIT-K,D)(1-T)

Shares outstanding
_ ($400.000-0,14($1.000.000))(0,6)
80.000 - 40.000

=$3,90

_ EBIT  $400.000

" IntExp  $140.000
5-56

3 Gia cd phiéu

= Gia thiét toan bd Igi nhuan dugc thanh
toan co tirc cho c6 dong, téc d6 tang

trudng Igi nhud bang 0.
= Can xac dinh k, dé tinh gia cd phiéu P, tai

moi mUc vay ng.
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Tai chinh doanh nghiép

: Dang thirc Hamada

= Khi mUc vay ng tang Ién, rti ro clia cong ty
tang. Do vay khong chi chi phi vGn ng tang

ma chi phi v6n c6 phan k; cling tdng khi cdng
ty s dung nhiéu ng.

= Déng thirc Hamada gilp lugng hoa murc dd
tac déng clia don bay tai chinh tdi chi phi von

c6 phan.

Bu=Bul 1+ (1-T)(D/E)]

5-58

Hé s& beta va chi phi vén ¢

phan khi c6 don bay tai chinh

= Gia st hé s8 beta khi kh~6n%sﬁ,dun% don bay
tai chinh la B,=1; lai suat phi rui ro bang 6%
va phan bu rui ro thi trudng bang 6%.

Néu D = $250,
B =1.0[ 1+ (0.6)($250/$1,750) ]

B = 1.0857

re + (Kv — kge) BL
.0% + (6.0%) 1.0857
2.51%

= O X

ks =
ks =
ks =

5-59

Hé s3 beta va chi phi von cd

: phan khi c6 don bay tai chinh

Amount D/A D/E Levered
borrowed ratio ratio Beta k.

$ 0 0.00% 0.00% 1.00 :12.00%

250 12.50 1429 1.09 1251
500 25.00 33.33 120 13.20

750 37.50 60.00 1.36 14.16

1,000 50.00 100.00 1.60 :15.60

* Pon vi tinh ctia v6n vay (amount borrowed la $1.000) 5-60
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Tai chinh doanh nghiép

5 Xac dinh co cau von tbi uu

= Cd cdu von t6i uu la su két hgp cac
ngudn von sao cho:

= T&i thi€u hod WACC.
= T8i da hoa gia c8 phiéu (Py).

5-61

Xac dinh co cau von sao cho

5 WACC thap nhat

Amount D/A E/A

borrowed ratio ratio ke kq(1-T) WACC

$ 0 0.00% 100.00% 12.00% 0.00% 12.00%
250 12.50 87.50 12,51 4.80 11.55

5007 25.00 75.00 1320 540 11.25

750 37.50 62.50 1416 6.90 11.44
1,000 50.00 50.00 1560 8.40 12.00

* Ban vi tinh ctia von vay (amount borrowed la $1.000)

5-62

Xac dinh cd cau von sao cho

: gid cd phi€u cao nhét

Amount
Borrowed DPS kg Py
$ 0 $3.00 12.00% $25.00
250,000 3.26 12.51 26.03
500,000 - 3.55 13.20 26.89
750,000 3.77 14.16 26.59

1,000,000 3.90 15.60 25.00
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Tai chinh doanh nghiép

Ca cau von t6i uu cua cdng

tys Campus Deli’s

" I6n nhat ($26.89) tai co cdu v6n D/A =
$%00 000/$2,000,000 = 25%, do vay day la
o cau von t8i uu nhat.

= COng ty co the tang E(EPS) bang cach sir
dung nhiéu vén ng, nhung ri ro khi si dung

don bay tai chinh cao c6 thé I6n hon rat
nhiéu.

= Néu rdi ro kinh doanh clia c6ng ty cao, cd

cau von t6i uu sé cd ty trong ng thap hdn
nguoc lai néu rdi ro kinh doanh thap cd cau

von t6i tru cd thé co ty trong ng cao han.

5-64

i Cac yéu t6 khac can quan tam

1. Ty Ié ng binh quan nganh
2. Quan diém cla ngudi cho vay/ t&

chic dinh mrc tin nhiém.

Kha nang vay ng.
Vén dé kiém soat cong ty.

Cd cau tai san
Thué suat

o vk W

5-65

3 Conclusions on Capital Structure

= Need to make calculations as we did, but
should also recognize inputs are

“guesstimates.”
= As a result of imprecise numbers, capital

structure decisions have a large judgmental
content.

= We end up with capital structures varying
widely among firms, even similar ones in

same industry.
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