B cone neuE naANn HANG

Tu cudi thap nién 80 dau thap nién 90 cua thé ky truéc, cac hoc gia Viét Nam da bit ddu
ti€p cén véi Ly thuyét M&M' vé cau triic von cong ty va dan dan gidi thiéu ly thuyét nay
dén sinh vién va cic nha nghién ctiu tai chinh céng ty 8 Viét Nam. Cho dén nay da 20
nam trdi qua nhung phéan I6n gidng vién va sinh vién & cac trudng dai hoc Viét Nam van
con gép khéng it khé khén khi gidng day va hoc tap vé ly thuyét nay. Véi kinh nghiém
nghién ciu va giang day lau nam vé ly thuyét M&M va déap (ing mong mai clia da sé ban
doc, trong pham vi bai bao nay téi xin giéi thiéu dén ban doc mét cach ti€p can tuong
ddi dé hiéu hon vé ly thuyé&t nay. Trudc tién, ching ta bat ddu ti khai niém ly thuyét va
céac gia dinh can thiét cua mét ly thuyét.

Lg thuyét M&M vé cau triac vén cong ty

Mot cach tiép can dé hiéu hon

1. Ly thuyét, cac gia dinh va cAc ménh dé

Ly thuyét M&M vé co cdu vén clia cong ty
dugc Modigliani va Miller dua ra tU nidm 1958.
Trong ly thuyét nay, ching ta cdn chd y cdc kh4i
niém dugc xem xét bao gém gi4 tri cong ty, chi
phi st dung von chi s hitu, chi phi st dung ng,
va cd cdu von dugc do ludng bdi ty s6 ng trén von
cht sé hitu.

Trong Ly thuyét M&M ching ta can luu ¥ nhitng
gia dinh quan trong sau day: Gid dinh vé thué, gid
dinh vé chi phi giao dich, gid dinh vé chi phi khén
khé tai chinh, va gia dinh vé thi trudng hoan hao.
Céc gid dinh nay sé dugc xem xét chi tiét hon khi
ching ta ban dén noi dung cta ly thuyét M&M. Qua
dé, ban sé thiy van dé nghién ciu dugc don gidn
héa va tinh hién thuc dugc gia ting nhu thé nao
thong qua céc gia dinh

Vé nbi dung, ly thuyét M&M dugc phat biéu
thanh hai ménh dé quan trong. Ménh dé thir nhat
(I) néi vé gid tri cong ty. Ménh dé tha hai (IT) néi vé
chi phi st dung von. C4c ménh dé nay sé& lan lugt
dugc xem xét trong hai trudng hgp, tuong Ung véi
hai gi4 dinh chinh, d6 12 gia dinh ¢6 thué va gia
dinh khéng c6 thué.

e Ly thuyét M&M trong trudng hop khéng

r ~*
c6 thué

} 7s. Nguy&n Minh Kiéu

Day l1a trudng hop don gidn nhat khi xem xét 1y
thuy&t M&M. Gom day du cac gid dinh:

- Khong c6 thué thu nhap doanh nghiép va thué
thu nhap ca nhén

- Khdng c6 chi phi giao dich

- Khong c6 chi phi phé sdn va chi phi khé khin
tai chinh

- C4 nhén va cong ty déu c6 thé vay tién & miic
14ai sudt nhu nhau

- Thi trudng vén la thi trudng hoan héo.

Vé6i nhitng gia dinh nhu trén, ndi dung cta ly
thuyét M&M dugc phat biéu thanh hai ménh dé
nhu duge trinh bay duéi day.

Meé¢nh dé I - Gia tri cong ty

Ménh dé I trong Ly thuyét M&M ban vé gid
tri cong ty. Ménh dé nay duge phét biéu nhu sau:
“Trong diéu kién khéng cé thué, gid tri céng ty cé
vay ng (V,) bang gid tri ciia cong ty khéng cé vay
ng (V,), nghiala V,=V,”. Ménh dé I ciing c6 thé
phét biéu theo cdch khéc 1a trong diéu kién khong
c6 thué, gid tri cong ty c6 vay ng va khong vay
no 14 nhu nhau, do d6, co cdu ng/véon (B/S) khong
¢6 dnh hudng gi dén gid tri cong ty. Vi viy, khong
¢6 co cdu vén nao la téi uu va cong ty cling khong
thé nao tdng gid tri bing cdch thay déi co cdu

von.

' Ly thuyét vé cu tric vén cda céng ty do gido su Franco Modigliani va Merton Miller dua ra nam 1958.
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D& chitng minh ménh dé I, ban cin luu ¥ gi4 tri
cong ty dugc xdc dinh bang hién gi4 toan by dong
tién thu nhép cia cong ty. Goi EBIT 1a thu nhap
truGe thué va lai cha cong ty, B 1 gi4 tri thi trudng
cla ng vay, S 1a gia tri thi trudng cia vén cha s
hitu, va r, 1a 1ai sudt ng vay:

- Trudng hgp cong ty khong vay ng thi dong
tién thu nhép 1a EBIT va gi4 tri cong ty biing hién
gié cia dong tién thu nhap, tidc la:

V, = PV(EBIT) (1)

- Trudng hgp cong ty c¢6 vay ng thi dong tién thu
nhép cia cong ty dugc phén chia cho trai chi va ¢
dong. Trai chu nhén tién lai bang Br,, va do dé ¢
dong chi con nhan duge EBIT — Br,. Gié tri cong ty
trong trudng hgp nay bing hién gi4 dong tién thu
nhép cla trdi cht va cta c6 dong, tic 1a:

V. = PV (Dong tién danh cho ¢§ dong + Dong
tién danh cho trai chi)

= PV[(EBIT - Br,) + Br,] = PV(EBIT)  (2)

So sanh (1) va (2), ching ta c6 thé rit ra duge
rang V, = V. Ménh dé I ctia Ly thuy&t M&M dugc
chiing minh.

Ménh dé II - Chi phi st dung vén

Ménh dé II trong Ly thuyét M&M ban vé chi
phi st dung von chi s§ hitu. Ménh dé nay duoc
phat biéu nhu sau: “Trong diéu kién khong cé thué,
chi phi sit dung von chi sé hitu c¢6 quan hé cing
chiéu voi mite d¢ sit dung don by tai chinh hay ty
s6 ng”. Vé mit toan hoc, ménh dé M&M s§ II c6
thé dugc biéu dién béi cong thie:

Ts =r0+(r0-—r3)——, (3)
S

trong do:

rg = chi phi st dung vén chi sé hitu.

rp = lai sudt vay hay chi phi sif dung ng.

r, = chi phi st dung von néu cong ty sit dung
100% von cé phan.

B = gia tri cha n¢ hay trai phiéu cda coéng ty
phéat hanh. '

S = gi4 tri cGa von ¢§ phan cta cong ty.

Dé ching minh ménh dé M&M s6 11, ching ta
nhg lai cach tinh chi phi st dung vén trung binh

(ryace) trong diéu kién khong c6 thué duge xéc dinh
bdi cong thic*
B S
Iy t——r,
B+S B+S
Vén dung cong thic nay, ching ta tinh dugc chi
phi st dung von trung binh ciia cong ty trong hai

Ywace =

(4)

trudng hgp: cong ty c6 vay ng va céng ty khong ¢
vay ng.

- Gia st mdt cong ty khong vay ng, ¢6 1gi nhuan
truge thu€ va 14i 12 EBIT=1200 va von chi s6 hitu 1a
8000, do d6, ty suit lgi nhuan trén vén cha sé hitu
1a ry = 1200/8000 = 15%. Thay vao cong thic tinh chi
phi st dung von trung binh, ta c6:

0 8000
o e 0 g G i s
WSS T 8000 P 048000 T

- Bay gio gid si cong ty c6 vay ng 4000 véi lai
sudt r;=10% d€ mua lai von chi s¢ hitu va 1am thay
d6i co cdu von khién cho ty s6 ng trén vén B/S =
50%. Lai vay cong ty phai tra hét 4000(10%)=400,
do dé6, thu nhép sau lai con 1200 — 400= 800. Chﬁ\ng
ta c¢6 lgi nhudn sau lai 1a 800 va vén c¢d phan 1a
4000, do dé, ty suat 1gi nhudn trén vén ¢§ phan 1a
ry = 800/4000 = 20%. Thay vao cong thdc tinh chi

2 0 day chuing ta gia dinh ring khong c6 thué thu nhap cong ty nén T = 0, do d6, c6 thé bé qua (1 - T) trong céng thirc tinh chi phi st

dung vén trung binh
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phi st dung vén trung binh, ta cé:

4000 4000
7 =
WACC 4000+ 4000 4000+ 4000
Tu két qua nay cho ching ta két ludn ring, trong

20% =15%

x10%+

diéu kién khong cé thué, chi phi si dung vén trung
binh khong déi bdt chdp co cdu vén thay déi nhu
thé nao. Do vay, ching ta c6 thé thiét 14p c4an bing:
Iyacc = Ty Thay biéu thic ry, .. vao ding thdc nay,
ching ta cé:
B S
T+ T

B+S B+S

Nhan hai vé cta phuong trinh (5) véi (B+S)/S, ta
cé:

=h (5)

Ywace =

B+S
+r, = S

DPat B/S ra lam thira s§ chung va sip x&p lai
cong thirc (6), ta c6:

B
S

(6)

B
4 =—§(r0 )+ =ryt+(ny—rg)—

(7)

Cong thic (7) 1a cong thic dién t& noi dung ménh
dé M&M sd II. D& thay ring cong thdc ménh dé
M&M sd II ¢6 dang ham s& bac nhit y = a + bx,
trong d6 &n s6 x chinh 1a ty s& ng B/S. P thi biéu
dién ham sé nay c¢6 dang nhu trén hinh 1.

hop cé thué

Ménh dé M&M s6 I xem xét xem gi4 tri cong ty
s& thay ddi thé nao khi thay d8i ty s6 ng trén von
(B/S) hay con goi 1a ty s6 don bdy. D€ thiy dugc su
thay déi nay, ly thuyét M&M xem xét gi4 tri cong
ty trong trudng hgp khong vay ng hay duge tai trg
bing 100% von chii 8 hitu (V) va gié tri cha cong
ty khi ¢6 vay ng (V). Ngoai ra, du ¢6 vay ng hay
khong vay ng cong ty van phai nép thué€ thu nhép
véi thu€ sudt 1a T .. N&u c¢6 vay ng (B) bing cach
phét hanh trai phiéu cong ty sé phai tra 1ai sudt
vay la r,. Néu khong vay ng hay tai trg hoat déng
cdng ty béing 100% von chi s& hitu (S) thi chi phi st
dung vén chi s6 hitu 12 r,. Ménh dé M&M s6 I phat
biéu nhu sau:

Trong trudng hgp c6 thué thu nhap cong ty, gid
tri cong ty c6 vay ng bing gid tri cong ty khong c6
vay n¢ cong v6i hién gié cda 14 chdn thu€. V& mit
todn hoc, ménh dé M&M sé 1 trong trudng hgp cé
thu€ dugc dién t& béi cong thic: V, =V, + TB.

D€ chiing minh cho ménh @& nay ching ta vita
xem xét vi du minh hoa®vira sit dung mét s& 1y luan
va bi€n ddi dai s6. Vi du cong ty WP ¢6 thué suit
thué thu nhap cong ty 13 35% va lgi nhuan truée
thué va 1ai (EBIT) hang nam 12 1 triév $. Toan bd
1¢i nhuén sau thué€ déu dugc st dung dé tra cé tic

Chi phi st dung vén
2 ~ ~ # L
4 cho ¢6 dong. Cong ty dang xem xét hai phuong 4n
cd cdu von. Theo phuong 4n 1, cong ty khong sir
e dung ng trong c¢ cdu von ctia minh. Theo phuong
an 2, cong ty vay 4 triéu $ ng (B) v6i l4i sudt, r,, 1a
10%. Gidm déc tai chinh tinh toan dong tién danh
cho ¢6 dong va trai cht nhu sau:
'wacc
- Phuong éan 1| Phuong én 2
0 Ldi nhuén truGe thu€ va lai (EBIT) $1.000.000 | $1.000.000
Lai vay (3B =4 tnéu x 10%) B 0 - 400.000
| Loi nhudn trude thué (EBT = EBIT - rB) 1.000.000 |  600.000
's Thu€ (Tc = 35%) -350.000 | -210.000
' Ldi nhudn sau thué€ (EAT = (EBIT - rgB)(1 - T¢) 650.000 390.000
Dong tién danh cho c§ ddng va trai chi 650.000 790.000
(EBIT - r3B)(1 — Tc) + 15B= EBIT(1 — Tc) + TcrpB
Ty s6 ng-von (B/S)
-

Bang 1: Dong tién danh cho c8 déng va trai cha
Béng 1 cho thdy dong tién hang nim danh cho
¢d dong va trai cha 1a EBIT( — T + Ty B. Cén
luu ¥ dong tién ¢ day 1a dong tién déu mai mai.

Hinh 1: Ménh dé M&M s& II khi khong c6 thué
® Ly thuyét M&M trong trudng hop cé thu&
Mgnh dé s6'1 - Gia tri cong ty trong truong

’ Rass, S.A, Westerfield, R.W., Jaffe, J., (2005), Corporate Finance, McGraw-Hill
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Ching ta biét riing gi4 tri clia cong ty chinh 1a hién
gi4 clia dong tién véi suit chiét khau thich hgp. Véi
phuong dn khdéng vay ng, 1di vay bang 0 va dong
tién danh cho ¢§ dong chinh 14 1gi nhuin sau thué.
Chiing ta sé chiét khdu dong tién nay & suit chiét
kh&u r, d€ c6 dugc gié tri cong ty trong trudng hgp
khong cé vay ng:

EBIT(1-T,)
r()

V, = PVIEBIT(1-T,)] = 8)

Véi phuong 4n cé vay ng, dong tién cla cong ty
s& gom c6 hai phan. Phan thi nhait bing dong tién
ctia cdng ty khong c6 vay ng, (EBIT(1 — T,) va phan
thd hai chinh 1a T r.B. Bo phén thi hai nay dugc
goi la 14 chdn thué. Do d6, gi4 tri cong ty bing hién
gi4 ctia bd phan dong tién thd nhat chiét khiu §
suit chi€t khau la r; va hién gia ctia bd phan dong
tién tha hai chiét khau & sudt chiét khau
V, = PV[EBIT(1~T,)+T.r,B] = PV[EBIT(1~T.) + PV (T,r,B)
_EBIT(-T,)  T.r,B

o Iy

_EBIT(1-T,)

"o

+T.B=V, +T.B

hayla:V, =V_+TB 9)

Cong thic (9) nay cho chung ta két luan, trong
trudng hgp c6 thué, gia tri cong ty c6 vay ng bing
gia tri cong ty khong c6 vay ng cdng véi hién gia
ctia 1a chén thué (T B). Pay chinh 12 ni dung ménh
dé M&M sb I trong diéu kién ¢6 thu€ thu nhap cong
ty.

Ménh dé s¢ II - Chi phi st dung von trong truong
hop c6 thué&

Trong trudng hop c6 thué, loi nhudn yéu céu
trén vén cd phdn cé quan hé cang chiéu véi mite do
siz dung don bly tai chinh hay ty sé ng nhung moi
quan hé nay dugc dién td boi cong thic:

B
Fs =r0+(r0 —TIp )(I"Tc )E

Cong thic (10) nay c6 thé duge suy ra tir ménh
dé M&M s6 1. Trong trudng hgp c6 thué, gia tri cia
cong ty c6 vay ng bang gia tri cong ty khong c6 vay
ng cong véi hién gi4 ca 14 chdn thué. Do d6, ching
ta c6 thé biéu dién bang can ddi tai sén cda cong ty

¢6 vay ng nhu sau:

(10)

con nese NeANHANG [T

V., = Gi4 tri cong ty khong vay ng B=Ng
T.B = Hién gid 14 chin thué
Ngoai ra, ching ta bi€t quan hé giitta gid tri

S=Vén ¢d phan

cong ty va dong tién dugc thé hién qua cong thic
chung:

Gi4 tri cong ty = PV(dong tién) = Dong tién/ Chi
phi st dung vén

Nguoc lai, dong tién sé bing hién gid gi4 tri
céng ty nhan véi chi phi st dung vén. Tu day
chiing ta c6 thé suy ra dong tién ky vong bén
trdi ciia bdng can d6i ké todn sé la: Vr, + T Br,.
Tuong tu, dong tién bén tay phdi cia bdng cin
déi k€& todn la Bry + Sr.. Theo nguyén tdc ké
todn, tong tai sdn bing téng ngudn vén va bdi
vi dong tién xem xét ¢ ddy la dong tién déu
méi méai va toan bo dong tién tao ra déu dugce
tra cd tic nén dong tién bén tai sdn cia céng ty
thudc vé cd dong, do d6, ching ta c6 thé thiét
14p c4n bang:

Br, +8Sr,=Vr,+TBr, @11

Chia hai v& ddng thic (11) cho S, sau d6 chuyén
vé, ta dugc:
_ Vol - T Bry, Bry _ Vy

S S S S
Theo ménh dé M&M so6 I, ching ta c6 gia tri
cong ty: V, =V, +T.B=B+S. Tuddysuyra V;= S
+ (1 - T)B. Thay gié tri cia V; vao biéu thic (12)
tinh r, ta dugc:

B
re r, —(1—'@% (12)

Br, S+Q1-T.)B

V, B
rS=-§U—ro—(l—TC) SB S "o_(l_Tc)E’B

=7, +£1—-—%—C)Bi-r0 —(I—TC)-g—rB

Dit (1 — T )B/S ra lam thira s6 chung, ching ta
co: &
Is =1 S (ro"rs):"o+(ro"rs)(1'Tc)E (13)
Céng thitc (13) chinh 1a c6ng thdc dién td
néi dung ménh dé M&M sd II dugc ching
minh. Theo M&M sé 11, viéc st dung ng hay
don bdy tai chinh lam gia tdng rdi ro d6i
vdi vén ¢6 phdn nén chi phi sd dung vén cé
phdn (r) tdng 1én khi céng ty gia tang ty s6
ng. Piéu nay dugc minh hoa trén hinh 2 duéi
ddy.

,-T)B

4 Chung ta xem l4 chdn thué€ c6 cing mic rdi ro nhu ng
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Hinh 2: Anh hudng ctia don bdy tai chinh lén
chi phi sit dung von khi ¢6 thué

Chi phi si dung vén: r (%)

Ty s6 ng (B/S)

Anh hudng ciia thué va chi phi khén khé tai
chinh 1én gi4 tri cong ty va chi phi st dung von

Nhu da trinh baly trong phéan 4, Modigliani va Miller
cho ring, trong trudng hop c6 thué, gis tri cong ty
tang lén va chi phi sif dung von trung binh gidm xudng
khi cong ty gia ting ty s6 ng. Cu thé Ménh d¢ M&M
s0 I trong trudng hop c6 thué cho biét:

V,=V,+T.B.

Piéu nay ngu y ring cong ty nén sd dung ng
cang nhiéu cang tét, vi cang vay ng gia tri cong
ty cang ting. Ly thuyét M&M di khong tinh dén
dong thdi clda cong ty trén thuc t€. Mot s6 tdc
gid khdc phdn bién lai rdng trén thuc t&€ khong
phai gid tri céng ty ting mai khi ty sé ng gia
tang, béi vi khi ty s6 ng gia tdng lam phdt sinh
moét loai chi phi, goi 12 chi phi khdn khé tai chinh
(financial distress costs), lam gidm di sy gia tdng
gid tri cda cong ty cé vay ng. Pén mét diém nao
d6 cta ty sé ng, chi phi khén khé tai chinh sé
vuot qua 1gi ich cda 14 chdn thué, khi 4y gia tri
cong ty c6 vay ng bit ddu gidm dan. Ly ludn tuong
tu, chi phi st dung von trung binh cda cong ty bit
d4u tiang l1én. Piéu nay dugc minh hoa trén hinh
3. Hinh 3 cho thay khi gia tidng lugng ng sif dung,
cong ty c¢6 dugce lgi ich biing hién gid cda 14 chdn
thué&. Chinh lgi ich nay lam cho gid tri cong ty cé
vay n¢ tang lén. Mat khédc, cung v4i su gia tdng
cia lugng ng st dung, chi phi khén khé tai chinh
cling tang theo. Chinh chi phi nay lam gidm di lgi
ich ctia 14 chdn thu€. Khi lugng ng ting lén dén
diém B*, hién gid chi phi khon khé tai chinh bing
ding hién gid cda 14 chdn thué. Piém B* dugc
goi 1a diém t6i uu, & d6 gid tri cdng ty dat muc
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toi da va chi phi st dung von trung binh cta cong
ty dat mudc t6i thi€u. Néu cong ty ti€p tuc gia
tdng st dung ng thi hién gi4 chi phi khén khé tai
chinh s& vugt qua hién gi4 14 chin thué. Khi 4y
gi4 tri cong ty sé bdt ddu gidm.

Hinh 3: T4c dong dong thdi cta thu€ va chi phi
khon khé tai chinh

Van dé dit ra la chi phi khon khé tai chinh 1a

Gid trj cim cdng t ’
/ theo hiM khi cd thue
vd no
Hién gid cda
‘_\(‘lﬂ phi khon Xho
tdi chinh

v in ring ty Ahdng co oo

Gid irj cong ty (1)

Hién !il cdn
Is elidn thud

il Lry
an obal

- e s e -

Na (B)
B*
Lugng ng téi vu

nhitng chi phi gi va lam thé& nao dé xdc dinh?
That ra khéi niém chi phi khén khé tai chinh la
khdi niém ly thuyét. Trén thuc t€ rat khé quan
sat va xdc dinh dugc loai chi phi nay. Tuy nhién,
ngudi ta c6 thé liét ké ra va phéan loai chi phi
khén khé tai chinh thanh chi chi phi khén khé
tai chinh truc ti€p va gidn ti€p. Chi phi truc tiép
c6 thé xdc dinh va quan sdt duge nhu 1a chi phi
tra cho luat su gidi quyét phd sdn, chi phi trd cho
k& todn va nhin vién quan tri cong ty trong qua
trinh chd ph4d sdn. Con cdc chi phi khén khé tai
chinh gidn ti€p nhu la chi phi do mat khédch hang
va nha cung cdp, mat nhan vién gidi, hay chi phi
mat di do ban qudn ly ban tdm vao nhing khé
khan tai chinh cia cdng ty, .. thi rat khé quan sat
va xdc dinh dugce cu thé. Viéc xdc dinh chi phi
khén khé tai chinh cu thé nhu thé nao cdn 1a
van dé can ti€p tuc nghién ciu =
Tai liéu tham khao

Nguyén Minh Kiéu, (2009), Tai chinh doanh nghi¢p ciin ban,
Nha xuét ban Théng ke

Ross, S.A., Westerfield, R.W., Jaffe, J.F., (2002), Corporate
Finance, 6% Edition, McGraw-Hill and Irwin

Ross, S.A., Westerfield, R.W., Jaffe, J.F., (2005), Corporate
Finance, 7* Edition, McGraw-Hill and Irwin

Ross, S.A., Westerfield, R.W., Jaffe, J.F., (2007), Modern Fi-
nancial Management, 8* Edition, McGraw-Hill and Irwin

Zikmund, W.G, (1997), Business Research Methods, The Dryden
Press



