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Khai ni€ém

Co cau von: ty trong tuong d6i cua von chu so hitu va no vay
trong tong ngudn von

Gia trj thi truong ctia doanh nghiép = gia tri thi trudng ctia von
chu s¢ hitu + Gi4 tr1 thi truong cua cac khoan ng vay (V=E +
D)

Pon bay tai chinh: ty 1é no so véi von chu sd hitu ( D/E)

ry - suat sinh 1g1 yéu cau cua chu ng

r.: suat sinh lg1 yéu cdu cua CSH

ROE: suat sinh lo1 trén von CSH




Gia dinh cua Modiglian1 &Miller, 1958

Thi truong hoan hao”

Thong tin can xtng

Khong c¢6 chi phi giao dich

Khoéng c6 thué thu nhap doanh nghiép, khong c6 thue

thu nhap ca nhan

Lai suat vay va cho vay nhu nhau, co hoi tiép can nguon

von nhu nhau (do1 vo1 ca nhan hay doanh nghiép)
Khoéng c6 chi phi pha san, chi phi khon kho tai chinh
Toan b0 lo1 nhuan duoc chia cho chu so hiru:

Khong c6 tai dau tu (b=0)

Khodng c6 tang truong (g=0)




2 dinh ¢ M & M

DPinh dé M&M I:

Trong thi truong hoan hao, gia tri doanh nghiép khong bi anh huong boi
co cdu von.

Pinh dé M&M II:

Chi phi von chu so hitu cua doanh nghiép co vay no tang dong bién voi ty
lé no trén von chu so hiru.

. ) A re
Chi phi von

r, =1, + (1, — 1) *(D/E)

D/E

v




Chirng minh M&M 1

Hai doanh nghiép U va L giong hét nhau, ngoai trir U khong c6 vay ng va
L co vay no.

U va L ¢co6 cung ngan luu tu do hang nam FCF va cung lo1 nhuan trudce 1a1
vay va thu¢ EBIT.

Doanh nghiép U:
Tong gia tri doanh nghiép: Vy,
Doanh nghi¢p L:
No vay: D (véi l3i suat rp,)
Vén chii s¢ hitu: E
Tong gia tri doanh nghiép: V, .
Taco: V=D +E

Hai chién lugc dau tu: (A) mua doanh nghiép L bang von tu c6; (B) vay no
D vai lai suat ryy cong thém von ty ¢6 d€ mua toan by doanh nghi€p U




Chién luoc dau tu A

Tong so tién dau tu bo ra:

E=V,-D

Tong loi nhuan huong hang nim = Loi nhuén rong cua L:
EBIT — Lai vay = EBIT —rp*D

Chién luoc A S6 tién dau tu bo ra

Lo1 nhuan hang nam

Mua doanh nghi¢p L
bang von tu co

E=V,-D

EBIT — r,*D




Chién luoc dau tu B

Tong s tién dau tu bo ra:
Vy,—-D

Tong loi nhuan hudng hang nim = Loi nhuén ctua U — Lai vay phai tra

cho khoan vay ng

EBIT —rp*D
Chién luoc B S6 tién dau tu b ra Lo1 nhuan hang nam
Mua doanh nghi¢p U
bang no vay va von ty ¢o Vy,-D EBIT — rpy*D




So sanh chién lvoc dau tu A va B

Chién lugc A S6 tién dau tu bo ra Lo1 nhuan hang nam

Mua doanh nghiép L bang

von tu co E=V,-D EBIT — rp*D
Chién luoc B S6 tién dau tu bo ra Lo1 nhuan hang nam
Mua doanh nghiép U bang
ng vay va von tu co Vy-D EBIT — rp*D

A va B cho cung murc 191 nhuan hang nam = A va B doi héi cung mot

chi phi dau tu.
E=V,-D=V,-D
V.=V,




Chi phi von ctia doanh nghiép khong vay no

o Goi 1y la chi phi von cuia doanh nghiép U.
= Doanh nghiép U c6 tong gia tri V, va tao ra ngan luu tw do hang nam la
FCF.

V= FCF/ry
o Hay
ry, = FCF/Vy




Chi phi von cua doanh nghiép cé vay ng

Goi r; 1a chi phi von cua doanh nghiép L.

Doanh nghiép L c6 tong gia tri V, va tao ra ngan luu tu do hang nam 1a
FCF.

V, =FCF/r; hay r; =FCF/V| (=FCF/V,=r1y)
Doanh nghiép L vay no D véi 1di suat rp,. 1y, 1a chi phi no vay.
Doanh nghiép L c6 von chu sé hitu E. 1y, 1a chi phi von chu sé hitu.
Ngan luu ng vay hang nam

= Lai vay doanh nghiép phai tra = rp,D
Ngan luu chu s¢ hitu dugc huong

= Ngan luu ty do — Ngan luu ng vay = FCF —rpD
Gia tri von chi so hitu ctia doanh nghiép L:

E = (FCF —rp;D)/rg hay 1= (FCF —ryD)/E




Chi phi von binh quan trong so

Ngan luu ng vay:
rpD
Ngan luu von chu so hitu:
FCF —rpD =r;E
Ngan luu tu do:
FCF =1zE + D
FCF/V| =1E/V| +r;D/V |
rp = (E/Vrg + (D/Vpry

Chi phi vbn cta doanh nghiep ¢ vay ng bang b1nh quan trong s6 ctia chi
phi ng vay va chi phi von chu s¢ hu:u VO’I trong s6 bang ty trong clia ng vay
va von chu sd hitu trong tong ngudn von.

r, duoc goi 1a chi phi von binh quén trong so (weighted average cost of
capital - WACC)




Pinh dé M&M 11

Vi FCF va V| (= V) doc 1ap v61 co cau von,
nén chi phi von r; (= 1) cung doc 1ap vdi co cau von.

r, =ry=FCF/V_ =FCF/V,
Chi phi v6n binh quan trong so:

ry =1, = rpD/(D+E) + r:E/(D+E)
= rg=ryt(ry-rp)*(D/E)
r,, va rp, khong doi khi co cau von thay doi, nén ry, ting lén khi (D/E) ting
1én va ngugc lai.
Y nghia: khi doanh nghiép vay no nhiéu 1én, rii ro sé& ting 1én va nha dau
tu s€ y€u cau suat sinh Ig1 von chu s¢ hitu cao hon.




No phi ru1 ro va no rui ro

Khi doanh nghiép vay ng it, n¢ c6 thé duoc coi 1a phi rui ro. rp khong doi.
g cO quan hé tuyén tinh voi1 (D/E).

Khi doanh nghiép vay no nhiéu, ng trd nén co i ro. 1y, ting 1én khi (D/E)
tang 1€n. rz khong con tang 1€n theo quan hé tuyén tinh khi (D/E) tang lén.

Chi phi vén /I‘E
re =ry + (ry — rp)*(D/E) :

No phi rai ro No ruiro




Két hop CAPM va M&M

¢ He s0 beta ctiia doanh nghiép khong vay n¢ U: B

# Hé s6 beta ciia doanh nghiép cé vay ng L: B,

CAPM M&M
NO I‘D:I'f+ BD(TM—rf) rD:rf;BD:O
Vo6n chi s& hitu
— _|_ .
khi khéng vay ng Ty = Iy BU(rM rf) I'y

Von chu s& htru
khi ¢6 vay no

g = Ip+ Bty —1p)

rg = 1yt (ty — 1p)(D/E)

Chi phi von
(WACC)

rzE/(D + E) + rpD/(D +
E)

I'y

# Chi phi von chi sé hiru khi c6 vay no:

rg = I+ By —rp

= ry+ (ry - 1p)(D/E)

=r1;+ By(ry — 1y + (ry — rp)(D/E)

= B = By(1+ D/E)




Thi truong khong hoan hao

Ly thuyét M&M du doan rang viéc gia tri doanh nghiép phu thudc vao co
cau von trén thuc t€ 1a do su khong hoan hao cua thi truong.

Thi truong c6 thé khong hoan hao do:
Thué
Chi phi phé san hay chi phi khon kho tai chinh

Tac dong ciia ng vay téi hanh vi ciia giam doc quan ly doanh nghiép




L4 chan thué cua ng vay

Loi nhuan trude thue va 1ai  EBIT
vay hang nam

- La1 vay phai tra 0

= Loi nhuan chju thué EBIT

- Thué EBIT*t

= Loi nhudn sau thué EBIT*(1 —t,.)

Tong loi nhuin sau thué  EBIT*(1 —t.)

EBIT

rpD

EBIT — rp,D

(EBIT — rp;D)*t

EBIT*(1 —t;) + rpDt.~1pD
EBIT*(1 - t;) + rpDt.

Tong loi nhuan sau thué hang ndm cta doanh nghiép L 16n hon U mot

khoan bang r,Dt...

Hang nam, L tao thém mdt khoan ngan luu so vo1 U la rpDt...

rpDt. dwgc goila la chin thué ciia no vay (tax shield — TS).




M&M I khi ¢6 thué

Néu 14 chan thué 1a chic chan (ttc 1a doanh nghiép ludn cé du i dé
dugc khau trur 1a1 vay khi tinh thué), thi suat chiét khau ap dung chinh la
Ip.
Gia tri hién tai ctia 14 chan thué: PV(ryDt,.) = (rpDt.)/rp = t.D
Doanh nghi¢p c¢6 vay ng L tao ngan luu tu do hang nam 16n hon doanh
nghiép khong vay ng U mot khoan bang 1a chan thué rpDt,..
Pinh dé M&M I diéu chinh cho truong hop c6 thué: Gia tri cua doanh
nghiép c6 vay ng L s€ 16n hon gia tri cia doanh nghiép khong vay ng U
mot khoan bang gia tri hién tai cua 14 chan thué PV (r,Dt.) = t.D.

V. =Vy+tD




M&M 11 khi ¢ thué

Gia tri doanh nghi€p c6 vay ng bang gia trj thi trudng cla ng vay cong
g1a tri thi trrong cua von chu s¢ hiru.
V,=D+E

Ngan luu ty do ctia doanh nghiép c6 vay no bang ngan luu tu do ma chil
ng dugce huong (rpD) cOng vo1 ngan luu ty do ma chu s¢ httu dugce
huong (r¢E).

Ngan luu ty do ciia doanh nghiép c6 vay ng bang ngan luu tu do cua
doanh nghiép khong vay ng cong véi ngan luu 14 chan thué:

FCF; = FCF, + FCF;=rpD + r:E
=  Vyty T pDte =1pD +1:E

Ta c6: rg = (Vyry + 1Dt — 1pD)/E




M&M 11 khi ¢ thué

Ta co: rp = (Vyry + 1pDte — 1pD)/E

Biétrang: V=V, —-t-DvaV, =D+E
= Vy=D+E-t.D =(1-t)D+E

g = {[(1 —t-)D + E]ry + 1Dt —1pD}/E

Chi phi von chu so hitu
Iy =ry+ (1 -to)(ry —rp)(D/E)

Chi phi von binh quén trong so:
WACC = (E/V)rg + (1 -t )(D/Vry,




Két hop CAPM va M&M

CAPM

M&M

No

Ip = Iy + Bty — 1p)

rp =1¢; Bp =0

Vén chu s& hitu khi

=1+ _
khong vay ng Iy = 1p+ Py(ry —1p) Iy
Vén chu sé hitu khi A
co vay ng I = Ip+ Bty —1p) (1 - t)(ry — rp)(D/E)
Chiphivénbinh | yace = D + £y WACE —
. ol i - )
(WACC) (1~ trpDiD+E) rol1 — tD/(D + E)]

& Chi phi von chi sé hiru khi c6 vay no:

rg = I+ By —rp

=1yt (1 -t )(ry —rp)(D/E)

=1+ Bylry —rp) + (1 = t)(ry — rp)(D/E)

= BL=Byll+ (A - t)(D/E)]




Nhac lai mot vai khai niém

WACC: chi phi von, chi phi binh quan trong so
Suat sinh loi yéu cau cta nguoi dau tu
Chi phi tai chinh, suat sinh loi t6i thiéu
Iy: suat sinh loi yéu cau ctia chi no
r.: suat sinh loi yéu cau cia CSH
ROE: suét sinh 1gi trén von CSH
D/E : Pon bay tai chinh
V=E + D : gié tri doanh nghiép tinh theo gi thi truong cua von CSH va ng
vay
EBIT: Loi nhudn trudc 13i vay va thué = tong loi nhuan cua CSH va chu no
khi khong c6 thué
r,Dt_La chan thué cua ng vay
r4D : ngéan luu cua chu no
r,E = NI (Net Income) = (EBIT — r ,D)(1-t.): ngan luu cua CSH

EBIT (1-t,) + r,Dt, : Loi nhuan sau thué = tong loi nhun ctia CSH va chii
no khi c6 thué




Tém tat cong thirc

Khong cé thué Co thué

(14 tr1 doanh V=V, V=V, +tD
nghi¢p (M&M 1)
Chi phi von CSH r.,=r1,+ (r,—14)(D/E) r,=r1,+ (I-t)(r,—ry)(D/E)

(M&M 1I)
Chi phi von binh WACC WACC
an trong so —
AR EenS EVIH LDV =1 B/V)) + 14(1- )(D/V))

=1, (1-t,D/V,)

Hé s beta

Br = By (1+D/E)

Br = By [1+(1-t)(D/E)]




Cac 1y thuyét bo sung

Chi phi pha san, khon kho tai chinh
Thué thu nhép ca nhén :
Vi =Vy + D[1- (1-t)(1-tg )/(1-t5)]

Thong tin bat can xting - Ly thuyét “Pecking order” (Myers &
Majluf, 1984)
Ly thuyét nguoi dai dién:

Mobi quan hé CSH — Chu no

Moi quan hé CSH — Ban lanh dao

Ly thuyét phat tin hiéu: thay doi vé cau tric von phat tin higu
nhu thé nao?

Tai trg mua ban sap nhap cong ty — LBO




Quan diém truyén thong

Co cdu truc von toi wu, toi da hoa gia tri doanh nghiép nho
viec su dung no, don bdy tai chinh, toi thiéu hod chi phi von.

Gia dinh 1: nha dau tu khong

nhén biét, cho qua rii ro ciia
4 Chi phi vén Fe ng vay khi ty 1€ ng it, do do
khéng yéu cau suat sinh loi
VCSH cao nhu can thiét.

, Gia dinh 2: Thi truong khong
/ ‘ hoan hao, chi phi ng vay dbi
v6i doanh nghiép thap hon nha

dau tu tu di vay.

~ Ty 1€ ng/von CSH
Co cau von toi vu




(G1a tr1 doanh nghigp va co cau von

Theo M& M 1I:

V, =EBIT (1I-t)/ WACC =[ EBIT (1-t,) +r,Dt, |/ WACC *
B6 sung chi phi khon kho tai chinh:

V, = Vi + PV(la chin thué) — PV(chi phi khon kho tai chinh)

A
Gia tri DN V. M & M khi c6 thué

PV(chi phi
khén kho t/c)

PV(la V, khi c6 thué va chi phi
chan thué) khén kho tai chinh
v
VU

— » 1y 1€ ng/von CSH
Co cau von toi uvu




Mot so 1y thuyét va thuc nghiém

Co cau von khi no vay tac dong t6i hanh vi ctia d6i ngii quan 1y doanh
nghiép
Mau thuln trong quan hé giira chi sd hitu, chi no va nguoi diéu hanh
doanh nghi¢p (Agency Costs).
Thong tin bat cAn xtng (Information Asymmetry).

Ly thuyét trinh tw wu tién khi huy dong von
(Pecking-order theory)

Doanh nghiép wu tién huy dong von tir nguon tu tich lily trude.

Neéu can phai huy dong von tu bén ngoai, doanh nghi¢p chon phat hanh
chiing khoan an toan nhat, sau d6 dén cac chirng khoan rui ro hon.

No vay dugc chon trudc.

RO1 dén ching khoan 1a1 gitra ng va von c0 phan, vi du nhu trai phiéu
chuyén doi.

Sau cung la von co phan.




Mot so 1y thuyét va thuc nghiém

Rajan & Zingales (1995):
DN 16n thuong ¢6 ty 1€ ng cao hon DN nho
DN c6 hé so tai san cb dinh trén tong tai san cao thuong co ty 18 ng cao
DN c¢6 lgi nhuén thuong co ty 16 no thap hon
DN c6 hé s6 Gia tri thi truong trén Gia tri sO sach cao thuong ¢ ty 18
ng thap

Harris, Raviv (1990), Stulz (1990):
Gia c6 phiéu tang khi c6 thong bao vé phat hanh trai phiéu hoic mua lai
cO phiéu.
Nguoc lai, gia c¢6 phiéu giam khi c6 thong bao phat hanh c¢6 phiéu hoic
chuyén do1 ng thanh c6 phan.




