Chuong 5

Chl phi suw dung
von, don bay tal
chinh va co cau

| 4

von cua DN
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¢ Chi phi sir dung von
¢ Don bay tai chinh

¢ Co cau von toi wu cua
doanh nghiép

11-2



\\ Chi phi sw dung von

¢ Khai niém

¢ Phan biét chi phi sir dung
von trong ké toan va trong
tai chinh doanh nghiép

¢ Xac dinh chi phi sir dung von
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| }\ Chi phi sir dung von

¢ Co so l1ap luan: Khi von dwoc dwa vao sty
dung, it nhat no phai sinh 1oi 60 mgt mirc
c6 thé bu dap dwoc chi phi dé cé dwoc
khoan von doé.

¢ Do do, chi phi swr dung von dwge hiéu la:
Murc doanh lgi ma doanh nghlep can phai
dat dwoc tw nguon tai trg von da lwa chon
dé dam bao cho thu nhap hién tai cua chu

.50 hiru kKhong bi suy giam.
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Chi phi sir dung von trong
2 ke toan va trong TCDN

Trong ké toan
¢ La cac khoan chi phi
thuc té dugc st dung
trong hach toan: Lai vay
ngan hang; lai vay phat
hanh trai phiéu; 13i vay
tin dung thuong mai..
¢ Muc dich: Pé xac
dinh két qua kinh doanh

Trong tai chinh DN

¢La cac khoan chi phi
co hd1, khong dugc su
dung trong hach toan ké
toan: Chi ph1 st dung
von chu s& hitu; loi
nhuan gitr lai..

¢Muc dich: De danh
g1a va lya chon cac du
an dau tu.
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| Xac dinh chi phi sw dung
von doanh nghiep

< Chi phi sir dung n¢

2 Chi phi sit dung c6 phiéu wu
dai

2 Chi phi str dung c6 phiéu
thwong (101 nhuan giir l1ai)

2 Chi phi str dung c6 phiéu phat
hanh moi
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Chi phi no vay (rd)
Cost of Debt

» Chi phing vay (ry) la ty 1€ l¢i nhuan
doanh nghi€p can dat duwoc khi sir dung n¢

vay. |. + P.
= 2
P j=1 (1+ry)

=

- Po: Gia tri hién tai cua khoan vay
-T; : Tién l4i tra cho khoan vay thoi K j
- P; : Gia tri tra goc ciia khoan vay thoi ky

11-7



” Chi phi no vay sau thué

« Chi phi n¢ vay sau thué (r,) dwoc
sit dung dé tinh Chi phi sir dung von
binh quin, dwoc xac dinh bang chi
phi no vay trir (-) di khoan tiét kiém

tir thué (r,.T)

re=rg=rg.T |[— | r.=ry(1-T)
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" Vi du xdc dinh chi phi no
iy vay

Gia thiét cong ty BW phat hanh trai
phiéu vay von véi ménh gia 1,000 USD.
Thoi han cia trai phiéu 1a 10 nim. Trai
phiéu dwoc ban véi gia 385.54 USD. Thué
thu nhap doanh nghiép la 40%.

0+ $1,000
§385.54 =0

(1+71y)"°

M\ Y
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’\ Vi du xdac dinh chi phi no

g Vay
(1 +ry!? =$1,000 / $385.54
=2.5938
1+ry) =(2.5938) W10
=1.1
ry, =.1hay10%
r,, =10% (1-.40)

(1 =6% )
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