Tai chinh doanh nghiép

Chuwong 8:
q Quan trj tai chinh dai han

: Nli dung

= C6 phiéu thueng va cé phiéu wu dai
= Tréi phiéu

= Trai phiéu chuyén dbi. Trai phiéu kém

chirng quyén
= Tin dung thué mua (leasing)
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Céc yéu t6 anh hwéng dén hoat

doéng tai tro vén cda cong ty

= Téng nhu ciu tai tro clia cong ty.

= Mtrc 6 va kha nang tang trudng cla
nguon von ndi bo.
= Tinh hinh kinh té.

= Sy sén c6 cla tin dung

= L&i suét
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Tai chinh doanh nghiép

Khai niém cb phiéu

= Cb phiéu la chivng khoan xac nhan quyén s&
hiru va loi ich hop phap cia ngwdi nam gxify

cd phiéu déi vai tai szén va thu nhép cua to
chirc phat hanh ra c6 phiéu do.
= Nguwoi phat hanh: céng ty.

= Biéu hién quyén s& hiru, ¢b déng co quyén kiém
soat cong ty.

= Khong cé thdi han xac dinh.
= C6 dong la ngudi co quyén wu tién cubi cung vé
thu nhap va tai san cua to chirc phat hanh.
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: Khai niém cb phiéu

= Cb ddng co6 nhiéu quyén loi nhwng phai chiu moi
rdi ro clia cong ty.

= Ménh gia: La gia tri ma céng ty xac nhan céac cb
dong da dong gop vao cong ty twong (ng voi
mdi ¢ phan.

= C6 tirc: La phan lgi nhuan cong ty trd cho cac cb
dong, dwoc tin
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Phan loai cb phiéu

C6 phiéu thwong C6 phiéu wu dai

C6 tirc khong cb dinh C6 tirc cb dinh

ThE:P tw wu tién thanh toan | Th tw wu tic’?n thanh toan
cudi cung trwére b phiéu thuwong va

sau trai phiéu

Puwoc quyén biéu quyét | Thuong khong duoc

quyén biéu quyét

Ri ro cao Rui ro thap hon
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Tai chinh doanh nghiép

: Cé phiéu wu dai

= M6t s6 cb phiéu wu dai déc biét:
= C6 phiéu wu dai tich luy (cumulative): phan cb tic

chuwa thanh toan duwoc sé dwoc cdng vao nam
sau.

C6 phiéu wu dai dy phan (participating): Néu cong

ty lam an phat dat co déng c6 thé dwgc chia thém
cO tre.
Co phiéu wu déi co thé mua lai (callable): cho

phép chCl thé phat hanh mua lai c6 phiéu.
C6 phiéu wu dai c6 thé chuyén dbi (convertible):
cho phép chuyén thanh c6 phiéu thwong.

Gia cb phiéu

= Gia cb phiéu phan anh gia tri hién tai cia
nhirng thu nhap dy kién ctia c6 phiéu trong
twong lai.

= Céac nhan té gay tac dong t&i sw ky vong cua
cac nha dau tw vé loi tire trong twong lai sé cé

xu hwéng lam thay doi gia co phiéu R
= Cac nhan t0 khac ciling tac dong dén gia co
phiéu

« Lai suat
= Lam phat

= Rairo
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Vai trd ctia von cb phan

= V6n cb phan la mot nguén vén quan
trong de tai tro cho hoat déng dau tw

cuia cong ty.
=« Hau hét cac doanh nghiép chi yéu dya

vao loi nhuan dé lai
= Khi khong du lgi nhuan dé lai

« Cét giam nhirng lgi tirc: cac cong ty thuwdng
tranh lam
= Nang khoan vay n¢o

= Tang vén cb phan
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Tai chinh doanh nghiép

: Vai trd clia von ¢b phan

" Tron’g mot sb trwdng hop cac cong ty sé mua
lai cb phiéu ctia minh (share buyback)

= Thuong di lin vi viéc gia cb phiéu tang dot bién:
Cac hé s6 tai chinh cda cong ty sé dugc cai thién.
(Gidm sb lwgng cb phiéu, gia s cac yéu t6 khac

khoéng déi, thu nhap trén dau cd phiéu (EPS) tang).
= Cb phiéu dwoc mua lai sé 1a ¢b phiéu quy

= Gidm thleu tdi da sy ’ loéing gia tir viéc xay dwng ké
hoach quy&n mua cd phiéu cho can bd cong nhan
vién.

Khai niém trai phiéu

= La chung khoan no quy dinh nghta vu cua
ngucyl di vay (ngudi phat hanh) phai tré cho

nguoi cho vay (ngucyl dau tw) mot khoan tién
nhét dinh bao gém goc va lai trong nhirng
khoang thdi gian cu thé.

. Ngwol phat hanh: chinh phu, cong ty.
= Cac yéu t6 can xac dinh trwdc: 1i suét, sb tién

gbc (ménh gia) va thoi han.

= Nha dau tw biét dwoc dong tién sé thu dwoc trong
thoi han dau tw.

DPa&c trung cla trai phiéu

5 cobng ty

= Ménh gia: La so tién cong ty cam két sé& hoan
trd cho nguoi nam git trai phiéu cho t&i khi

trai ph|eu dao han.
= Thoi han: khoang thoi gian t khi trai phiéu

dwoc phat hanh dén khi dao han.
= L&i suét cubng phiéu (coupon): I3i sut cong

ty cam két thanh toan theo dinh ky, thwéong
4&n dinh khi trai phiéu phat hanh. Lai suét

cubng phiéu x Ménh gia = Lai cubng phiéu.
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Tai chinh doanh nghiép

DPa&c trung cla trai phiéu

3 cong ty

= Loi suét cla trai phiéu:
= Loi suét cla trai phiéu chat lwgng cao gan voi loi

suét cla trai phiéu chinh pha.
« Loi suét cla trai phiéu chat lwong thép phu thudc

vao diéu kién thj truéng va cac yéu td anh hudng
t@i rdi ro cta cong ty.
= Diéu khodn quy chim (sinking fund)

= Diéu khodn mua lai (call provision) \.\

\,

813

Nhirng tin hié,u tr viéc phat N
hanh trai phiéu cong ty @

= Sy phat hanh trai phiéu do moét sy thiéu
hyt dong tién khong dinh truwéc

= C6 xu hwdng lam giam gia trai phiéu cta
nha phat hanh

= C6 xu hwéng lam gidm gia cb phiéu clia
nha phat hanh

= Sy phat hanh trai phiéu moi dé mé
rong von clia cong ty co thwong co bao

hiéu lac quan i thj trivdng
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M6t sé loai trai phiéu cong ty

= Tréi phiéu tin ch&p (debenture)
= Gidy chirng nhan no hang hai (subordinate

debenture)
= Trai phiéu the chap (mortgage bond)
= Trai phiéu tha ndi 1ai suét (floating-rate bond)

= Trai phiéu thu nhap (income bond)
= Tréai phiéu chi sb (indexed bond)

= Trai phiéu chiét khau (Discount Bond)
= Trai phiéu ddm bado bang hang hoa
(Commodity-backed bond)
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Tai chinh doanh nghiép

3 Dinh gié trai phiéu.

= Nguyén tic: Gia trai phiéu la gia tri hién tai cla cac
dong tién cla trai phiéu trong twong lai, bao gém cac

gia tri sau:
. Gié tri hién tai ca lai cudng phiéu.
» Gia tri hién tai cia ménh gia.

P = PV(L&i cubng phiéu)+PV(Ménh gia)
C C C C F

R TIPS (NS Gl A (FD ATy

3 Dinh gia trai phiéu.

Hay:
: Cc F

P=) ———+——
g‘ @+ky)' @Q+ky)"
Trong do6:

P: gia trai phiéu.
n: s6 ky tra ai

C: lai cubng phiéu (coupon) dinh ky.
ky: 18i sut yéu cau (Iai suét chiét khau).

F: Ménh gia.

3 Dinh gié trai phiéu.

Vi cac khoan thanh toan Iai dinh ky bang nhau nén
cong thirc trén co6 thé rat gon nhw sau:

1

1—— =
a+k)' |, F
ke (k)"

P=Cx
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Tai chinh doanh nghiép

3 Dinh gié trai phiéu.

Vi du: Tinh mét trai phiéu cdng ty cé thdi han 30 ndm
ménh gia la $1000, co lai suét coupon 10%, thanh

toan méi nam mdt 1an, thdi han con lai 1a 10 ndm, biét
rang lai suat yéu cau la 10%/nam.

ot
@r0.9" |, 1000

P =100x =
0.1 (1+0.2)°

Chirng khoan co tai san bao dam

dwoc phat hanh béi cac cong ty

= Chirng khoan hoa

= Qua trinh tao ra cac chirng khoan c6 tai san bao

dam (ABS) . )
= Vi du: Cac khoan cho vay cam c6 nha
dat

= Dugc lay ra khai tir bang tong két tai chinh cla
nhirng t0 chirc cho vay. .
= Chuyén thanh cac chi*ng khoan dam bao béng

cac khoan cho vay cam cO nha dat.
= Thwdng can co sy tham gia clia cac ngan hang
dau tw

Vai trd ctia chirng khoan hoa

= Giam thiéu chi phi huy déng vén.
= Céc cong ty co quyén kiém soat bang tdng két

tai san Ién hon.
= Giup mét céng ty tranh khdi viéc phat hanh

khoan vay ng bo sung
= Nang cao nang lwc tai chinh clia cong ty phat

hanh.
= Cho phép sy da dang héa tai san I&n hon.

= Dem mét ngudn lgi nhuan méi cho cty
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Tai chinh doanh nghiép

Chirng khoan c6 tai san bao dam

dwoc phat hanh bdi cac cong ty

EXHIBIT 19.3 The Issue and Growth of Asset-Backed Securities (ABS)

Yeor-End Volume in Billions of Dollors.
Assets Backing
Tusued Socurities 1999 2000 2001 2002 2003 2004 2005 2006
Loans 1o businesses and

snadent loans a3 $90  $108 5105 $104 5103 389

s%0
Reakdentiol
Imartgage) loans® Iwe 425 487 S48 77 1087 1877 1937
Commercial
martgages ne 185 223 248 329 337 433 527
Comumar loam 457 sa@ 598 633 597 872 405 671
Comimer leaies’ 0 7 7 6 ] L] 4 4
Accounts {irade) &7 83 88 83 77 76 % 122
recaivable
Feol sature imvesrment
[Erp— 12z 0 7 1. 30 82 ns 130
Parcent of asset-bocked securities lseed o8
1% S&% &A% 75K PR TR TYN IR
a9 a4 38 23 0 23 E1] 23

rload Rebenss #.0, 8-22

Phéan tich céng cu churng

quyén va quyén chuyén dbi

= Ching quyén la mét quyén chon
mua dai han.

= Trai phiéu chuyén d6i bao gom mét
trai phiéu lai suat co dinh cong mot

quyén chon mua.

Vi dy: Tréi phiéu kém chirng

uyén

= MGt cong ty dw kién phat hanh trai phiéq kém
chirng quyén, ménh gia la $1.000, chi tiét cu
thé nhw sau:

= Gia cb phiéu hién hanh (P,) = $10.
w Ky trai phiéu twong dwong, thoi han 20 nam, tra 1ai

hang ndm khéng cé chirng quyén = 12%.
= M&i trai phiéu dwgc phat hanh kém 50 ching

quyén, gia thyc hién 1a $12,50.
= Giéa tri ctia mdi chivng quyén 1a $1,50.
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Tai chinh doanh nghiép

Vi du: Trai phiéu kém ching

!-’ quyén

= L&i suét coupon clia mbi trai phiéu kem
chirng quyén la bao nhiéu?

= Buwdc 1 — Tinh gia trj cda trai phiéu trong goi
phat hanh

Vsiphathanh = V1p + Veq = $1.000
Vgq = 50(81,50) = $75

Vip +$75  =$1.000
Vip = $925.
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Vi du: Trai phiéu kém chirng

quyén

= Buwdc 2 — Tinh sé tién |14 coupon dinh ky va lai
suat coupon
= St dung may tinh tai chinh dé tinh PMT hoéc tr

céng thirc dinh gia trai phiéu co thé tinh duoc tién
1&i coupon hang nam C=$110, twong dwong véi
mrc 1ai suét coupon 1a $110 / $1,000 = 11%.

INPUTS

Vi du: Trai phiéu kém ching

quyén

= Né&u sau khi phat hanh, chirng quyén co gia
la $2,50, gia tri clia goi phat hanh la:

+ Vg phitnann= $925 + 50(2.50) = $1,050.
= Cong ty c6 thé dat murc 14i suét coupon thap

hon, hogc gidm sb chirng quyén phat hanh kem
theo trai phiéu hodc tang gia thuc hién.
= Cac cd dong bi chju anh hudng khi phat hanh

chirng quyén.
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Tai chinh doanh nghiép

Vi du: Tréi phiéu kém chirng

quyén

= Khi ndo thue hién chirng quyén:
= Thong thwong chirng quyén dwoc ban sg trén thi

trwdng & murc gia cao hon gia tri ly thuyét cta
ching quyéen.

Chirng quyén thuwdng duoc thuc hién ngay
trwére khi ddo han.

Nha dau tw c6 thé thuc hién chiring quyén néu
cO tlre tang.

Khi chirng quyén dwoc thwe hién, cong ty sé
nhan dwgc= Gia thyc hién X S6 ching quyén
Gia thyc hién thwong & mirc 10%-30% gia cb
phiéu tai ngay phat hanh.
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Vi du: Tréai phiéu kém ching

quyén

= Chi phi co hdi ctia vén khi phat hanh
trai phéu kém chirng quyén:

= Gia st sau 5 nam gia cta cb phiéu la Ps =
$17,50, nha dau tw thyc hién chirng quyén.

= Chi phi co hdi cho méi chirng quyén la $17,50
- $12,50 = $5,00.

= Mi trai phiéu dwoc kem 50 chirng quyén, vay
chi phi co hoi ctia méi trai phiéu = 50($5,00) =
$250.

Vi du: Tréai phiéu kém ching

quyén
= Dong tién cua trai phiéu theo thoi gian:
0 1 4 5 6 19 20
: — e —t—t—t— e ———
+1,000 -110 -110 -110 -110 -110 -110
-250 -1,000
-360 -1,110

= S dung may tinh tai chinh c6 thé tinh
duwoc IRR = 12.93%, day la chi phi
trwwdc thué cla trai phiéu.
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Tai chinh doanh nghiép

Vi du: Trai phiéu kém ching

quyén

= Nhuw vay chi phi trai phiéu kém ching
quyen cao hon chi phi trai phieu khdng kém

chirng quyén (12%) vi mét phan cla loi
suat la do chénh Iéch gia co phiéu, rii ro
hon so v&i thu nhap tw 1ai trai phiéu.

= Tuy nhién chi phi vn thap hon so voi chi
phi von c6 phan vi mét phan cga loi suat
duwoc co dinh trwwdre (1ai trai phiéu).
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Vi du: Trai phiéu chuyén dbi

= Mét cong ty dw kién phat hanh trai phiéu
chuyén doi c6 thé mua lai, chi tiét cu thé
nhu sau:

« Thoi han 20 nam, I4i suét coupon 10% thanh
toan hang nam, ménh gia la $1.000
= Lai suét chiét khau cua trai phiéu twong tw

khong co dieu khoan di kem la 12%.
= Trai phiéu sé dwgc mua lai khi gia tri chuyén

2

doi > $1.200.

= Py=$10; D, = $0,74; g = 8%. .
= Ty |& chuyén @i = CR = 80 cb phan.

: Vi du: Trai phiéu chuyén dbi

= Gia chuyén déi (P,):
» Dugc xac dinh bang ménh gia trai phiéu

chia cho ty & chuyén dbi P,= $1.000 /80 =
$12,50.

= Gia chuyén ddi thuong dugc lay cao hon
khoang 10% dén 30% so v&i gia co phiéu

tai ngay phat hanh.
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Tai chinh doanh nghiép

iVi du: Trai phiéu chuyén ddi

= Gia trj clia trai phiéu khong c6 diéu
khoén chuyén doi:

= k=12%, C=100, n=20; F=$1.000 —
P,=$850,61

weurs || 2
v

IIYR PV PMT FV
OUTPUT -850.61

!.’ Gia tri ciia dac tinh chuyén doi

= Vi trai phiéu chuyén ddi sé ban vai gia
$1.000, gia tri cha d&c tinh chuyén dbi

la:

$1.000 — $850,61 = $149,39.
= $1,87/cé phan.

Gié tri chuyén dbi ky vong

!-’ trong twong lai

= Gia tri chuyén dbi = C, = CR(P,)(1 + g)t.

= Tai t =0, gia tri chuyén ddi la:
C, =80($10)(1.08)° = $800.

= Tait =10, gia tri chuyén dbi la:

C,, =80($10)(1.08)!0 = $1,727.14.
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Tai chinh doanh nghiép

Gia san cua trai phiéu chuyén

!-’ doi

= Gia san ctia TPCD bang max cda gia tri
trai phiéu théng thwong va gia tri chuyén

doi.
= Tait=0, gia san la $850.61.

« Gia TP thong thuong, = $850.61.  C, = $800.
= Tait =10, gia san la $1,727.14.

= Gia TP thong thwong,, = $887.00. C,, =

$1,727.14.
= TPCD thudng ban trén gia san do dac tinh
chuyén doi luén cé gia tri. il

Xac dinh thdi diém cong ty

mua lai trai phiéu

= Cong ty sé bat budc chuyén ddi khi gia tri
chuyén @i C = 1.2($1,000) = $1,200.

= Dé& xac dinh thoi diém mua lai, gidi phwong
trinh xac dinh t khi biét C,=$800, C;=1,200;
g=8%

INPUTS 8 | -800 | 0 | 1200
N YR PV PMT RV

Chi phi vbn cla trai phiéu

!-’ chuyén débi

0 1 2 3 4 5

1,000 -100 -100 -100 -100 -100
-1,200

-1,300

= Gia st trai phiéu dwoc chuyén ddi vao cudi
nam th 5.

= V6&i dong tién nhw trén, cé thé tinh dwoc IRR
=13.08%.
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Tai chinh doanh nghiép

Chi phi vdn cla trai phiéu

: chuyén dbi

= Vi rli ro cua trai phiéu chuyén déi

nhé hon rdi ro ¢d phiéu va 1&n rai
ro cua trai phiéu nén ky < k. < k..

» O vidutrén, k, = $0.74(1.08) / $10 +
0.08 = 16.0%.

« ky=12%<k <k,=16%
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Céc dac diém khac cda chirng

quyén va quyén chuyén dbi

= Viéc thire hién chirng quyén sé lam tang
thém vén c6 phan ma khong phai gidm vén
no co lai suat thap

. Chuyen doi trai phleu sé lam tang thém vén
cb phan va gidm vén ng vay, do vay ty I& no

giam, tang kha nang phat hanh thém no.

= Néu gia cb phleu khong tang, chirng quyén
va quyéen chuyén ddi sé khong duoc thyre

hién, vén ng khéng thay dbi.

Cho thué tai chinh

= Thudng dugc coi la hinh thirc tai tro
‘r‘]ng,oai bang” néu khéng dwogc “von
0a”.

= La moét hinh thirc thay thé cla tai tro
bang von vay.

= Cho thué tai chinh phan biét v&i thué
mua hoat dong & cac diém sau:

= Thué mua vén khéng kém dich vu béo tri.
= Hop ddng thué mua vén khong thé huy bé.

= Kh4u hao vén dwoc khau hao toan bo.
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Tai chinh doanh nghiép

So sanh gitra cho thué tai

chinh va vay dé& mua

D liéu:

= Chi phi mua may tinh mé&i: 1,200,000.
= Thoi gian si dung: 4 nam, khau hao
nhanh

= Thué = 40%.
= kg = 10%.

8-43

So sanh gilra cho thué tai

chinh va vay dé& mua

D liéu:

= Chi phi bdo tri $25,000/nam, tra vao
dau nam.
= Gia tri cudi nam ther 4: $125,000.

= Th&i gian thué mua 4 nam.

= Phi thué tai chinh hang nam Ia
$340,000/n&m, tra vao dau nam.

Khllu hao

Gié tri khau hao = $1,200,000

Depreciation End-of-Year

Year Rate Expense Book Value
1 0.33 $ 396,000 $804,000
2 0.45 540,000 264,000
3 0.15 180,000 84,000
4 0.07 84,000 0

1.00 $1,200,000
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Tai chinh doanh nghiép

Lai suat chiét khau trong cho

3 thué tai chinh

= Chi phi sau thué.

= Vi chi phi von vay truwdc thué kg 1a 10%,
chi phi sau thué la vay chi phi sau thué

1a 6%.

A-Tkd = 10%(1 = T) = 10%(1 — 0.4) =
6%.
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Tinh chi phi s& hiru tai san

3 thué tai chinh

oln vl: $1,000
0 1 2 3 4

1 1 I 1 h
r T T T 1

Chi phi tai san (1,200.0)
Tiét kiém thué tir khau hao' 158.4 216.0 72.0 33.6

Chi phi bao tri (AT)? (15.0) (15.0) (15.0) (15.0)
Gia tri cudi ndm thir 4 (AT)3 75.0
Dong tién rong (1,215.0) 143.4 201.0 57.0 108.6

PV(chi phi s& hiru tai san thué tai chinh) (@ 6%)

=-$766.948.
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Tinh chi phi s& hiru tai san

thué tai chinh

1. Kh&u hao Ia chi phi trwéc thué, do vay
co sy tiet kiém nho thué: Nam 1 =

0.4($396) = $158.4.
2. Chi phi b&o tri méi nam la $25, la chi
phi trwdc, chi phi sau thué la (1 —

T)($25) = $15.
3. Gia tri tai san vao cudi ndm the tw (gia

tri thu hoi tai san- Salvage value) 1a
$125, bi danh thué, do vay dong tien

sau thué la (1 - T)($125) = $75.0.
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Tai chinh doanh nghiép

3 Tinh chi phi thué tai chinh

ln v0: $1,000 ? 1 I2 3: ?

T
Chi phi sau thué -204 -204 -204 -204

= Chi phi thué tai chinh hing nam Ia $340,

dwoc khau trir thue, vay chi phi thué tai
chinh sau thué la:
(1-T)($340) = -$204.

= PV(Chi phi thué tai chinh) (@6%) = -
$749.294.
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Loi ich rong tr thué tai chinh

3 (Net Advantage Leasing)

= NAL = PV(chi phi s& hiru tai san thué
mua) — PV (chi phi thué tai chinh)

= NAL= $766.948 - $749.294
=$17.654

= Vi chi phi s& hiru tai san I&n hon chi
phi thué tai chinh, cong ty nén tai tro

bang thué tai chinh.

Tac ddng cla diéu khoan huy

bd t&i rdi ro thué tai chinh

= Diéu khoan huy bé lam giam rdi ro
cla ngudi thué.

= Tuy nhién, diéu khodn nay lam ting
rdi ro cho cla bén cho thué.
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