LY THUYET
CAU TRUC TAI CHINH



Noi dung nghién cuu
1. Cdu tric tai chinh

2. Lwa chon cdu tric tai chinh

3. Thong tin bdt cdn xitng va cdu triic tai chinh

2/9/2009 2
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Cau truc tai chinh

Xem xét badng can doi cia mdt doanh nghiép

Tai san N¢ va von
1. Taisan luu dong 1. Ng¢ thudng xuyén ( ngian han)
2. Taisan co dinh 2. Ng dai han
3. Vén co phan (diéul¢)
4. Lginhuan

Can phan biét:

» CAu tric tai chinh 14 sy hon hdp gitta nd va von

» CA4u tric von 1a sy hon hop gitta ng dai han va von sé hitu
chu + I¢i nhuin

2/9/2009 3
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Cau truc tai chinh

Khai niém cau tric von:
" Cocdu ng dai han:

1. Vay dai han ti cdc dinh ché tai chinh

2. Phat hanh trai phi€u (bonds) trén thi trudng von
" Cocduvén sé hitu:

1. Huy dong von cd phan thdng qua ban cd phiéu
thong thudng (common stock) - c6 phi€u uu dii
(Preferred stock) trén thi truGng chirng khoan

2. Ty tai trg (BO sung 1¢i nhuin vao von)

2/9/2009 4
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Cau truc tai chinh

Ddc diém no va von trong cdu tric vén cua doanh nghiép

Ng
1. Phan phdi c6 dinh

2. Uu tién thanh toan cao nhat
3. Giam trir thué

4. KV han c6 dinh

5.

Khong ki€m sodt quin 1y

2/9/2009

Von co phan
Phan phoi theo c6 tic
Uu tién thanh todn thap
nhat

Khong gidm trir thué

Khong xac dinh thdi gian

o A / ? /
Ki€ém soat quan ly

5
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" Mot cong ty ¢ thé tai trg cho mdt du 4n mdi theo cédc
cach:
1. Vay no
2. Huy déng cé phan va tu tai tro
" Ty tai trd c6 vu di€ém khong phan tan quyén ki€m sodt
cong ty nhu’ng cO g1(31 han nhat dinh. Tuy nhié€n, tai trg
co phan t bén ngoai va bén trong cO cung chung chi
phi.
" Sy tai trg von cia cong ty can két hop giffa nd va von.
" C4u tric von c6 anh hu’dng den g1a tr1 cong ty. Li€u co
luva chon mdt cdu tric von tdi uu cho mot cong ty hay

khong‘7 Pay 12 chi dé con nhiéu tranh ludn tir nhitng
nim 50 cho dén nay.

2/9/2009 6
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Lua chon cau truc tai chinh =S5

" Trong diéu kién thi truong hoan hdo - Quan diém ciia
Modigliani-Miller :
1. Khong c6 kinh té quy mo. Khong ¢o ca nhdn nao
trén thi tru’dng c6 thé chi ph01 dén gid ca.

2. Trong diéu kién nhu nhau tt cd cdc d6i tugng déu
c6 diéu kién cho vay muon vOn nhu nhau.

3. Khong c6 sy phan biét vé thué.
4. Tat cd c4c loai hinh tai chinh déu dong nhAt.

5. Khong c6 chi phi thdong tin, chi phi giao dich va chi
phi v3 ng.
6. Cac d01 tac thi trudng deu co thong tin day du tat ca

cdc y€u td va su kién vé gid tri tuong lai clia cic
cOng cu tai chinh dugc giao dich

2/9/2009 7

Copyright © 2000 Addison Wesley Longman Slide #14-7



Lua chon cau tric tai chinh =W

" Modigliani-Miller:

" Trong mdi trudng thi trudng hoan hao, co
cau von (ng nhi€u hay von nhi€u) khong co6
anh hudng dén gi4 tri ctia doanh nghiép.

® Khuynh huéng cic DN lya chon ng dé tai
trg:

1. Chinh sdch diéu tiét thué thu nhdp ciia chinh
phii dnh hudng dén co cdu von ciia cong ty.

2. Ty 1é vay no tdng tao ra ld chdn thué TN cho
doanh nghiép (Tax -shield).

2/9/2009 8
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Lua chon cdu tric tai chinh =S

"  Theo ly thuyét huy dong von theo trinh tu:

1. Trudc hét can tao von tu cb
2. K€ dén, vay nd ngan hang .

3. Sau d6, phdt hanh trdi phi€u, trdi phi€u c6
kha ning chuyén doi, va

4. Cudi cung phit hanh c6 phiéu.

2/9/2009 9
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" Duoi goc do cua cong tdc quan tri tai chinh :

" Vay ng khing dinh mdc do tin nhiém/ gid tri
doanh nghi€p.

" Tuy vay, doanh nghi€p cang vay ndg, thi rui ro
v3 ng (pha san) cang cao. Cac chi phi v3 ng:
1. Chi phi truc tiép: chi phi quan 1y va ludt phdp
2. Chi phi gidn tiép: uy tin, mdt khdc hang...

" Can c6 cd ciu toi uu gitta von va ng?

2/9/2009 10
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Lua chon cau trac tai chinh =%

" Trong quan tri tai chinh : Xac dinh co

cGu véon té6i wu (Optimal -capital
structure):

" Co cGu von tor uu la co cGu von ma &
tai dé chi phi von trung binh theo
trong s6 ¢ muc toi thiéu, qua do toi da
héa gia tri cong ty.

v — EBIT x(1-T)
ka

2/9/2009 11
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Lua chon cau truc tai chinh ="

— Trong do:

2/9/2009

EBIT (Earnings before interest and taxes)

T : Taxes

EBIT x (1- T)= Lgi nhu4n sau thué doi véi ng
va von cod phan.

k, : Chi phi von trung binh theo trong s6

Néu EBIT 1a hing sO thi gid tri cong ty phu
vao chi phi von. T61 da hoa gid tri cong ty thi
phai to1 thi€u héa chi phi von.

12
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(b)
Gia

tri

_ EBIT x(1-T)
ka

Vv

K, = chi phi ¢6 phan

Chi = chi phi s& dung vén WACC
(a) phi
h?ng K, = chi phi ng
nam
%
Cau tric t6i vu Ng/ tong tai san
2/9/2009 "
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Co ché tai trg von

Tai chinh gian

ti€p
Neudi tit kiem i iy Neudi vay tién
N chuc
=" HO gia dinh e
* Doanh nghi€p st

» Chinh phu
" NuGc ngoai

» Chinh phu

S * NuGc ngoai

Thi
truong
tai chinh

) ) ;0 O
* Doanh nghi€p
Tai chinh truc
2/9/2009 tiép

14
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Co cdu ki€m sodt cdc cong ty niém yét ¢ mde

Ty 1& % tong
s6 DN

Hong Kéng
Indonesia
Nhat Ban
Han quéc
Malaysia
Philippines
Singapore
Dai Loan

Thai Lan

2/9/2009

S& hiru
rong rai

7.0
5.1
79.8
43.2
10.3
19.2
5.4
26.2
6.6

nuéc 1996
Gia dinh Sé& hiru
kiem soat nha nwéc
66.7 1.4
71.5 8.2
9.7 0.8
48.4 1.6
67.2 13.4
44.6 2.1
55.4 23.5
48.2 2.8
61.6 8.0

Sg’y hiru be&i
to chirc tai

chinh

5.2
2.0
6.5
0.7
2.3
7.5
4.1
5.3
8.6

S& hiru b&i
doanh nghiép

khac

19.8
13.2
3.2
6.1
6.7
26.7
11.5
17.4

15.3

15
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Corporate bond
Commercial paper

Stock Bonds Nguan
2.1% 29.8% a
' tai tro
cua My
1970-1985

Trade det
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Nguon tai tro & cac nwéc phat trién

%
100 —
United States
90 - United Kingdom
80 - France
Germany
70
Japan
60 [- B canada
50
40
30
20
10 |-
D |
Loans Bonds Stock Other
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Nhirng van dé khé giai quyét doi voreis
cau truc tai chinh (PUZZLES)

1. Ching khoan khong phdi 1a nguoén tai tro quan
trong doi v&i doanh nghiép.

2. Phat hanh c6 phiéu va trai phiéu khong phai Ia
nguon tai tro co ban cho doanh nghiép.

3. Tai tro gian tiép (,trung gian tai chinh) la quan trong
hon tai tro truec tiép.

4. Ngan hang la nguon tai tro bén ngoai quan trong .
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Nhirng vén dé kho giai quyét dbi vei et
cau truc tai chinh (PUZZLES)

5. Hé thong tai chinh 1a khu vi dwoc giam sat/dieu
tiet nang né nhat cua nén kinh té .

0. Chi cé nhirng cdng ty I&n, dwoc tao 1ap tot moi
tiep can thi trwong chirng khoan.

7. Bam bao cho vay la dac diém quan trong cua
hop dong no.

8. Hop dong no la di¥ liéu phap ly phirc tap voi
nhirng rang budc nhat dinh.
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Chi phi giao dich va cau trac tai chinh

Chi phi giao dich gay can tré dong von
Cac trung gian tai chinh giam chin phi giao dich
nhw thé nao?

1. Tao ra kinh t& quy mé (economies of scale)

2. Phat trién nghiép vu chuy&n mon lam giam chi phi
giao dich (Puzzle 3)

Copyright © 2000 Addison Wesley Longman Slide #14-20



Lwa chon nghich (Adverse Selection):
1. Xay ra trwdc khi giao dich
2. Nhitng nguwoi di vay tiém nang cé nhiéu rdi ro
thwdrng tich cwe di vay no (két quéa nghich) => ri ro
tin dung rat cao => nhirng nguw®i cho vay phan ng
nghich la khéng cho vay, ké ca nhirng ngudi co rai
ro thap

Rui ro dao dirc (Moral Hazard):

1. Xay ra sau khi giao dich

2. Nguwoi di vay co dong co/khuynh hwong tham gia
vao nhirng hoat dong (khéng co6 dao duc), ma nguoi
cho vay khdng wa thich, c6 thé gay ra tinh trang
khéng tra duwoc no.
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Hién twong trai chanh (Lemons Problem) trong thi trwong
chirng khoan

1. Néu khong thé phan biét gitra chirng khoan tot va xau, thi nguoi ta
san long mua chirng khoan co gia tri trung binh (gitra t6t va xau)

2. Két qua: Chirng khoan tot danh gia thap hon gia tri va cong ty sé
khong phat hanh chung; chirng khoan xau danh gia qua cao va phat
hanh qua nhiéu .

3. Cac nha dau tw khéng mudn mua chirng khoan xau, nhw vay thi
trwwdng khéng van hanh tot
Giai thich Puzzle 2 and Puzzle 1.

Cing giai thich Puzzle 6: Qéng it thong tin bat can xirng cho nhirng
cbng ty hoat dong tot thi van dé hién twong trai chanh cang nhé hon.
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Hién twong trai chanh (Lemons Problem) trong thi truwong
chirng khoan

1. Néu khong thé phan biét gitra chivng khoan tot va xau, thi nguoi ta
san long mua chirng khoan co gia tri trung binh (gitra t6t va xau)

2. Két qua: Chirng khodn tot danh gia thap hon gia tri va cong ty sé
khong phat hanh chung; chirng khoan xau danh gia qua cao va phat
hanh qua nhiéu .

3. Cac nha dau tw khong muon mua chirng khoan xau, nhw vay thi
trwwdng khéng van hanh tot
Giai thich Puzzle 2 and Puzzle 1.

Cing giai thich Puzzle 6: Cang it thong tin bat can xing cho nhirng
cong ty hoat dong t6t thi van dé hién twong trai chanh cang it di.
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Cac cong cu giai quyeét lwa chon ngh!ch
(van deé hién twong trai chanh)

1. Sa&n xuat va ban thong tin (cong ty cung cap thong tin...)
— Giai quyét van dé “Free-rider problem”
2. Quy dinh cla chinh pha gia tdng chat lwong théng tin
— Giai thich Puzzle 5
3. Phat trién trung gian tai chinh (Financial intermediation)
A. Giong nhw gidi phap doi vdi van dé hién twong trai chanh Ia phat
trien hé thong ngwoi moi gidi xe hoi ca.
B. Tranh dwoc van dé “free-rider problem” tir viéc cung cap cac khoan
vay tw nhan (Cac trung gian tai chinh thwc hién quy trinh x& ly

thong tin kep kin tr thu nhan cac khoan tién => chuyén sang nhirng
ngwdi can von, khdng mot nha dau tw nao co thé theo dbi dworc )

— Giai thich Puzzles 3 and 4
4. Thé chap vat co gia tri
— Giai thich Puzzle 7
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Rui ro dao dirc: Debt .vs. '

RUi ro dao dirc trong van dé cb phan (Equity):
Van dé nguwdi chd va ngwdi dai dién (Principal-Agent
Problem)

1. K&t qua cla sw tach biét quyén sO0 hiru boi ngwo’l co dong -
stockholders (principals) tr sw kiém soat b&i ngwdi quan ly -
managers (agents)

2. Nhirng ngwoi quan ly hanh déng theo cach riéng cua ho chir khong
quan tam dén loi ich cha cd déng
Giai quyét Principal-Agent Problem
1. Gidm sat: cung cap thong tin
2. Quy dinh cla chinh pht nham gia tang thén tin
3. Phét trién trung gian tai chinh
4. Hop dong no

Giai thich Puzzle 1: Tai sao n¢g dwoc sir dung quan trong
hon cb phiéu
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Rui ro dao durc va thi treo'ng no’

RUi ro dao dtre: ngudi di vay mudn chap
nhan qua nhiéu rai ro — gia thiét thay thé tai
san

Giai phap ‘
1. Tai san co gia tri thuan
2. Gilam sat va tang cwong cac quy dinh gi&i han
3. Trung gian tai chinh

— Ngan hang va cac trung gian khac cé nhiéu lgi thé
dac biét trong giam sat

Giai thich Puzzles 1-4.
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Phat trien tai chinh va tang
trwréong kinh te
Sy kiém ché tai chinh dan dén tang trwdng
thap: Tai sao?
1. Hé thong luat phat nghéo nan
2. Chuan muc ké toan yéu kém
3. Tin dung trwc tiép cua chinh pha
4. Nhirng dinh ché tai chinh dwoc qudc hiru hda
5. Quy dinh chinh pha khéng day da
Khing hoang tai chinh
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Phat trién tai chinh va tang
trrédng kinh te
Nhirng yéu td dan dén khiing hoang tai chinh

1. Gia tang lai suat
2. Gia sw cac yéu to6 khdng chac chan
3. Thi trwérng tai sédn anh hwéng dén bang can doi
tai san
— Sw tut doc thj trwdng chirng khoan &nh hwéng dén
gia tri thuan
— Lam phat khong tién lieu duwoc
— Hiéu tng tién mat
4 Khung hoang ngan hang
—Pong tién ndi té mat gia

—

Copyright © 2000 Addison Wesley Longman Slide #14-28



Deterioration in Increase in Stock Market Increase in
Banks’ Balance Sheets Interest Rates Decline Uncertainty

Adverse Selection and Moral
Hazard Problems Worsen

Nhirng sw
Economic Activity kién Xéy
Declines "
wia | ra  trong
Bank F Elr?:igmal ¥
Panic k h u n g
hoang tai

Adverse Selection and Moral ., .
chinh

Hazard Problems Worsen O’
My

Economic Activity = _
Declines ~\

-~
A

/
__Unanticipated Decline ~ _ .~
- in Price Level

Debt
Deflation

~. Adverse Selection and Moral
Hazard Problems Worsen Y

Economic Activity 4
; ]
Declines

Factors Causing Financial Crises

_I Consequences of Changes in Factors
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Deterioration in Increase in Stock Market Increase in
Banks' Balance Sheets Interest Rates Decline Uncertainty

Hazard Problems Worsen

Foreign Exchange

Crisis
Adverse Selection and Moral \ - —
Hazard Problems Worsen \ h oan g ta I
I\ r
) chinh
!
Economic Activity _’ . ~
s Declines e MeXICO va
i/ ~ r
.' Chau a
"1
\
Ry Banking o
Crisis “\

Adverse Selection and Moral | .~
Ve Hazard Problems Worsen

/

I

\

\ - kl ¥

“__., Economic Activity
Declines

Factors Causing Financial Crises

_I Consequences of Changes in Factors
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