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CHINH SACH & THI TRUSGNG TAI CHIiNH - TIEN Tg
T4c dong cia cdu tric von dén higu qud
vd rtii ro trong hoach dinh chinh sach
t&é trg clia cdc cong ty nigmyét

PGS. TS. HOANG TUNG
f Ki Dai hoc Ba Ndng
Cowtriie von la quan hé gitta neg phdi tra va von chii s6 hitu
VCSH) dreoe sirdung dé tai tro cho hoat dong cua doanh nghiép
(DN). Da co nhicu nghién cieu ly thuyét va thuc nghiém vé cdac nhan

16 anh lneong dén cdu triic von ciia DN. Viée nghién ciru cdc nhdn 16
nay la co so cho viéc hoach dinh chinh sach tai tro mét cach hop Iy
theo huomg lam tang gid tri DN. Tuy nhién, van dé nghién ciru éanh
hiomg ciia cau triic von dén hiéu qua va riii ro trong hoach dinh chinh
sach tai trg cia cac DN chuwa dirgc dét ra trong cdc nghién citu nay.
Bai viét nham lam ré co sé Iy thuyét ciia méi quan hé: cau triic vén-
hiéu qua- riii ro, dong thoi kiém chirng quan hé nay trén co sé nghién
cuu thue nghiém cac cong ty niém yét frén So giao dich chitng khodn
Thanh pho“' Ho6 Chi Minh (HOSE), nhdam hoach dinh chinh sach tai
tro 161 wu cho cdc cong ty trong diéu kién chiu anh hwong cua khiing

hoang kinh té va bién déng cua thi triong tai chinh,

, A A A - A . - b ~ . n ~ T
1. Ly thuyét vé cau tritc von phé san... va phan tich tic djng cua

LL Ly thupét M&M vé ciu trie
von ciia DN

C6 kha nhiéu mé hinh ly thuyét duge
dua ra dé xdy dung ciu tric von tdi
wru, trong d6 cdc nha nghién ciru da lin
luot dua ra cde nhan td: Chi phi vén,
(.lll plu giao d|cI| ty sudt sinh 10i cia
¢6 phiéu, nhan té vé quan ly, chi phi
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cdc nhan td nay dén cdu trac von cia
cic DN. Trong d6, md hinh dugce su
dung réng rdi nhat do hai nha kinh té
hoc duge gidi Nobel dura ra la Franco
Modigliani va Merton Miller dé xudt
nén con goi la ly lhuyct M&M.

Ly lhuyct M&M cho mng,, tong rii ro
ddi voi nhing nha dau tu ching khodn
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vao mdt cong ty nao do khong
bi anh hudng béi sy thay déi
co cAu vbn cua cong ty. Do do,
téng gla tri cua cong ty van nhu
cii bat chap co cdu ngudn tai
trg nhu thé nao. Hay néi cach
khéc, co cdu giita ng va VCSH
khéng 1am thay ddi gid trj cong
ty. Két luan trén day cia M&M
dugc hd tro bai hoat dong kinh
doanh chénh léch gia. Kinh
doanh chénh léch gia 1a hoat
dong kinh doanh bang cach
tim kiém hai tai san hoan toan
giéng nhau vé moi mat nhung
c6 gia chénh 1éch nhau va nha
diu tu s& quyét dinh mua tai
san nao re dé ban lai véi gia
cao hon. Do dd, hai cong ty
giéng hét nhau (ngoai trir co
cu von khac nhau) cé gi tri
khac nhau thi hoat dong kinh
doanh chénh léch gia s& xay
ra va két qua 1a gia tri cﬁa hai
cong ty s& dugc dua vé trang
thai can bang.

Noi dung ctia ly thuyét M&M
dugc phét biéu thinh hai ménh
de Gia tri va chi phi sir dung
von voi hai gla dinh 12 moi
trudng cé thué va méi truong
khong ¢6 thué. M6 hinh nay
nhim phan tich tic dong cua
thué va chi phi sir dung von Ién
su thay ddi co ciu vén ctia DN,

Ly thuyét M&M trong
truomg hop khong cé thué

Céc gia dinh:

(1) Khéng ¢6 thué thu nhap
doanh nghiép va thué thu nhap
ca nhan.

(2) Khéng c¢6 chi phi giao
dich.

(3) Khong c6 chi phi phé sén
va chi phi khén kho tai chinh.

(4) Lai suét tién vay cla ca
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nhan va DN la nhu nhau.

(5) Thi truong vén la thi
truong hoan hao.

Ménh dé s6 1: Trong diéu
kién khéng co thué, gid tri
cong ty co vay no (V) bang
gia tri cua cong ty khong vay
no (Vy), nghiala V=V, . Vi
vay, khéng c6 co cau von nao
duoc coi 1a ti wu va DN ciing
khong thé nao tang gid tri bing
cach thay déi co cAu von.

Ménh dé sé 2: Lgi nhuan
ky vong trén von chi so hitu
c¢6 quan hé cing chiéu véi do
16n don biy tai chinh hay ty
suét no.

Re=Ro+ (Ro—Rd) x D/E

Trong do:

Re: Chi phi von chi s¢ hitu,
dugc do luong béng loi nhuéan
ky vong/vén chi s¢ hiru.

Rd : Chi phi sir dung ng.

Ro: Chi phi sir dung v6n khi
cong ty st dung 100% vén cd
phén.

D: Gia tri ng hay trai phiéu
cua cong ty phat hanh.

E: Gié tri vén cb phan cua
cong ty.

Khi mgt DN ting sir dung
don bay tai chinh, tirc 13 ting
sit dung ng trong co ciu vén
thi rai ro tai chinh hay rui ro
mét kha ning thanh todn ma
DN gip phai cting gla tang. Do
do, loi nhudn trén von ¢d phin
cling phai ting lén,

Ly thuyét M&M trong moi
trivomg cé thué

Cac gid dinh cia ly thuyét
M&M gin nhu khong thay
ddi, chi 6 gia dinh mdi trudng
khong, c6 thué ding trong mot
sé it truong hop, ching han
nhu cong ty mdi thanh 1ip

5
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hay dugc mién thué trong ba
nim dau nhu cong ty o Viét
Nam méi duoc ¢b phan hoa.
Do d6, ly thuyét dugc xem xét
trong truong hgp gia dinh moi
truong co thué.

Ménh dé s 1: Trong truong
hop c6 thué thu nhap cong ty,
gia tri cong ty co vay no (V,)
bang gia tri cong ty khong vay
no (VU, cong voi hién gid ¢
14 chin thué.

V. =V, +DxT

Trong do:

D: gia tri ng

T: thué sudt thué thu nhap
doanh nghiép

Trong trudng hop cé thué,
khi cong ty vay no thi tiét kiém
duoc thué do lgi ich tim chin
thué tir 13i vay. Do 46, gia tri
cong ty vay no sé 16n hon cong
ty khéng vay ng nhd phan tiét
kiém dugc

Ménh dé s6 2: Trong trudng
hop ¢6 thue loi nhudn yéu
cdu trén v6n cd phan c6 quan
hé ciing chiéu véi mirc dg sir
dung don bay tai chinh hay ty
sO no, nhung mdi quan hé nay
duge dién ta boi cong thire:

Re =Ro + (Ro — Rd) x
(1-T)x D/E

Céng thire trén c6 thé duge
suy ra tir ménh dé 1 cia M&M
trong truong hgp khong co
thué. Trong truomg hop cé
thué, gia trj cia DN c6 vay
ng bing gia tri DN khong vay
ng cong vai hign gia cua la
chin thué.

1.2. Ly thuyét thong tin bit
cdn xirng

Mot trong cac gia thuyét
cia md hinh M&M 1a cic nha
ddu tu va nha quan trj ¢6 ciing
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théng tin vé trién vong tuong
lai cia DN. Tuy nhién, cdc nha
quan trj lhlmn;, ¢d thong tin
day di hon vé trién vong tuong
lai DN so vai cac nha dau tu
bén ngoai. Hi¢n tugng m\y 20i
la sy bat can xirmg ve¢ thong
tin. Thang tin bat can \ung co
anh huong quan trong di voi

cau trac v on cua DN. Theo do,
Iy thuyét vé cau triuc von hinh
thanh thém hai trurong phai: Ly
thuyet tin hidu va ly thuyét trat
tr phan hang.

Theo Iy thuyeét tin higu, vige
lira chon cau trie von cua mot
DN ¢o the truyén nhing dau

cho nguon (r bén
C 1thong tin cua nguoi

dau

120 DNCLy thuyét nay
- cong trinh cua Ross
(1977) va Lvland. Pyle (1977).
Theo do. nha quan tri biét rd
hon nha dau o bén ngoai vé
cua DN. Khi DN
duoc du bao s¢ co trién vong
nha quan tri
khong muon chia se lgi nhudn
voi nhimg nguoi chu so hiru
moi. Tuy nhién, khi DN du
bdo ¢6 trién vong khong sang
sua, nha quan trj mong mudn
chia se nhiing rui ro nay vai
nhirng nguoi chi maéi cua DN.
Do vay, khi mot DN cong bd
phat hanh thém ¢6 phiéu ciing
dong nghia lrlcn vong cua DN
khong duoc 61, hogc trong
duong Vo1 suy nghi cua cic
nha quan trj 1a céc ¢6 phiéu cia
cong ty hién tai duge danh gia
qua cao.

Ly lhuyct trat ty phan hang
khoi ddu tir nhitng c6ng trinh
nghién ctru clha Myers va
Majluf (1984). Nghién ciru nay

rien vonge

hoat dong 101,
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cho ring c6 mot trat tur uu tién
khi tai trg cac khoan dau tu: Str
dung céc ng,uén von hién cé
bén trong DN, llcp thco 14 cac
khoan vay ng, va cubi cling 1a
huy dong vén chii s¢ hitu mai.
Do thong tin bat can xing giira
ngudi bén trong va ngudi bén
ngoai, cac DN s& thich tai tro
boi cdc ngudn von bén trong
hon 13 ngudn vén bén ngoai
dé tranh ban céc ching khoan
dudi ménh gia. Néu cac khoan
tai trg bén ngoai 1a khong thé
tranh khoi thi cac khoan ng it
rui ro s¢ dugc uu tién sir dung
v cudi cling 1 khodn tang von
gop. Trdt tu phan hang trén
phan anh chi phi twong dbi
clia cdc ngudn luc tai tro khac
nhau. Do vay, Myers va Majluf
(1984) cho ring, sé khong co
mot cau tric tai chinh t8i wu
dbi vox cic DN. Ly thuyét
nay vé sau dugc mé rong boi
nhidu nha nghién ctru khéc
nhu Krasker (1986), Brennan

va Kraus (1987), Noe (1988).
Thuyct trat ty phan hang trén
giai thich ly do tai sao cac
cong ty co lgi nhudn nhiéy
thuong lai vay no it, didu d6
khong phai vi muc tiéu ty 1é
vay ng cua ho thip ma 1a bai
vi ho khong an ngudn vdn tir
bén ngoai. Cac cong ty ¢ loi
nhudn it thuong st dyng ng
boi vi ho khong ¢6 du ng,uon
von bén trong cho dy an dau
tr cua minh va baéi vi ng vay
chinh 1a tmt tw dum xcp trudce
tien khi can ngudn tai tr i
bén ngoai.

Ly thuyét tin hidu it st dung
cho cdc DN nho do cac DN nay
thuong khong yét gia trén thi
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truong ching khoan. Do viy

cac nha quan tri thuong khéng
du dinh thé hién céc tin hleu
ddi vai thi truong va nl}a day
tu khi thuc hién mdt quyét dinhy
tai trg nao do (era 2001),

Nguoc lai, ly thuyet trat ty
phén hang c6 thé cé ich ddi ve;
cac DN nho va vira. Do thong
tin bat can xtng, chi phi déi
vGi cac ngudn tai trg bén ngoaj
ddi v&i cac DN nho thuong cag
hon d6i véi cic DN 16n. Thém
vao do, ngudi cha- nguoi quéan
ly cac DN nay khong thich mét
tai san va quyén kiém soat toan
bd hoat dong ciia DN. Do viy,
khoan tai trg bén trong sé& duge
quan tdm hon so voi tai trg tir
bén ngoai.

2. CAc nhén td anh hwéng
dén céu trac von cia DN

Loi nhudn (LN): Theo ly
thuyét trat tuy phan hang thi
cac nha quan ly thich tai trg
cho cac du an bang ngudn vén
ndi bd hon, sau dé mai dén
ngudn vén tir bén ngoai. Ngoai
ra, cac cong ty co 161 khong
thich huy dong thém von chi
s hiru nhdm trdnh viéc pha
lodng quyén s& hitu. Dicu nay
c6 nghia la cac cong ty co o1
s& ¢6 ty 1¢ ng vay thap. Nghién
clru cua Titman va Wessels
(1988); Rajan va Zingales
(1995) ¢ cac nuwoc phat trién;
Wiwattanakantang (1999) ¢
Thai Lan; Chen (2004) & Trung
Qudc cho thdy méi quan hé ty
I¢ nghich (-) gitra don by tai
chinh va lgi nhudn.

Tai san ¢6 dinh hitu hinh
(TANG) Duac do luong
bang chi s6 TSCP hiru hinh
trén tong tai san. Theo cic ly

§0134 - THANG 7.201

Puoc quét bang CamScanner


https://digital-camscanner.onelink.me/P3GL/g26ffx3k

lhuyét. TSCD hiru hinh cé moi
quan h¢ ty 1¢ thudn (+) vai
don biy tai chinh, boi vi cac
chu ng thuong doi hoi phai co
thé chap dé dam bao cho cic
khoan vay. Hon nira gid tri
thanh ly cua cdng ty ciing ting
Ién khi cd TSCD hiru hinh va
lam giam thi¢t hai trong truong
hop cong ty pha san. Nghién
ciru cua Titman va Wessels
(1988): Rajan va Zingales
(1995) ¢ cic nude phat trién;
Wiwattanakantang (1999) ¢
Thai Lan: Chen (2004) 6 Trung
Qudc cho thiy mdi quan hé ty
1¢ thuan (<) gira don bﬁy tai
chinh va TSCD htru hinh.

Thué (TAX): Duoc do luong
bang thué suat thué TNDN ma
cong ty phai chiu. Cac cong ty
c6 thué suat thué TNDN cao
thuong co6 xu huong sir dung
nhiéu ng vay dé tan dung loi
ich tir tim chan thué tir lai
vay. Vi thé, thué suat thué
TNDN ty I¢ thuin (+) vGi don
béy tai chinh.

Quy mé cong ty (SIZE):
Nhicu nghién ctru chi ra rang
c6 mot mbi quan h¢ ti I¢ thuan
gifra hé sb no va quy m6 DN.
Marsh (1982) nhéan lhéy cac
DN 16n thuong lua chon vay
ng dai han, trong khi cac DN
nhé lai chon ng ngén
han, Trude hét do lgi

dinh hodic thép lai rdt it mao
hiém vay ng vi n6 hm cho rui
ro pha san ctiia DN vbn di cao
cOn cao hon nita. Nghién ctru
cia Wiwattnakantang (1999),
Huang va Song (2002); Chen
(2004) ¢ cac nude dang phat
trién; cua Titman va Wessels
(1988); Rajan va Zigales
(1995) & cdc nude phat trién
cho llmy quy mo cua cong ly
va don bay tai chinh co moi
quan h¢ ty I¢€ thugn (+),

Ld chdan thué tiv khiu hao
(TSE): La chan thué do khiu
hao dugc goi la cac khoan
tiet kiem thué khong phai no.
Deangelo va Mauslis (1980)
cho rang khoan tiét kiém thué
khéng phai ng dugc ding dé
thay thé cho phan tiét kiém
thué do tai trg bfmg ng, va khi
cic diéu kién khac khong dbi
thi mot DN ¢6 khoan tiét kiém
thué khong phai ng dugc du
doan la s€ vay ng it hon.

Chi phi str dung ne (Rd): Lai
vay dugc sir dung lam chi phi
sir dung no vi DN khong phat
hanh trai phiéu. Vé ly thuyét,
1ai vay cang cao thi vi¢c sir
dung ng s& giam vi khi chi
phi no tang Ién, DN s¢ chuyén
sang sir dung von chu sé hiru.

Chi phi von chii so hitu (Re):

Chi phi vén chi s¢ hiru duge
do luong bing ty 1¢ 1 sut yéu
cdu ctia chii s¢ hiru déi véi von
dau tr vao DN. Day la chi phi
rat quan trong anh huong den
co cau von cua DN. Do vay, vé
ly thuyét thi chi phi von chii so
hitu s& bién dong cung chleu
(+) voi ty s6 no, chi phi von
chti s& hiru tang sé han ché DN
st dung von chu s hiru ma
chuyén sang diing no.

Chi phi pha san (Cr): Khi
cong ty lam vao tinh trang pha
san thi nhirng chi phi nhu: Chi
phi hanh chinh, chi phi lién
quan dén viéc ban va chuyén
nhuong tai san... duoc coi
nhu chi phi pha san cua cong
ty. Theo thir tur wu tién khi pha
san, lgi nhudn tr ban tai san
dugc phan ph6i cho chu ng
trude sau d6 moi duge danh
cho ¢ dong. Trong su kién
phd san, néi chung, nhimg
ngudi ndm giit chimg khoan
nhan dugc it hon so véi nhitng
gi ho ¢6 thé nhin khi khong ¢6
chi phi pha san. Vi vay khi chi
phi pha san cao s& it hip dan
cdc nha dau tu nam giir chirng
khoan cong ty hon va cong ty
s¢ ting cuong st dung no dé
tai trg cho du an. Chi phi pha
san sé& bién dong cing chiédu

A . A A o 2, A A " A
Bang 1. Tong hop cdc yéu to dnh hwdng dén cau tric von

the vé quy md ciing

TT | YEU TO GIAI THICH QUAN HE
nhur uy tin, roi ro pha y LN | Loinhuan () Nahich bidn
sin thép, dong tién on [ | TANG |Tai san o6 dinh hiru hinh / Téng tai san (+) Déng bidn
dll]h, cac DN lon co 3 | TAX |Thué TNDN hién hanh/LN truéc thué & Idivay | (+) Bang bién
thé tiép can thi truomg [ 4 | SIZE |Gia tri logarith cta tong tai san (+) Bdng bién
lin dyng dé dang hon  [75 | TSE |Khéu hao/Tong tai san (-) Nghijch bién
cdic DN nho. Trong 6 Rd |chi phing (<) Nghich bién
khi do, cic DN nhé |7 | Re |Chiphivén chd s& hiru (+) Ddng bidn
thy nhdp chua on z’—ér Chi phi pha san (+) Png bién
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(+) v6i hé s6 no.

3 Phéan tlch tac djng cia
ciu tric vén dén hiéu qua
cua DN

Viée do luong hiéu qué hoat
dong c6 thé bi tac dong boi
muc tiéu ctia cong ty ma muc
tiéu ndy c6 thé anh hudng dén
viée luya chon cich do luong
hi¢u qua hoat dong cua cong ty
va su phat trién cua thi truong
chimg khoan va thi trudong
von- nhimg do ludng hiéu qua
dong theo ké toan. Ngoai
cac do luong hiéu
quz hoat dong khac duge goi
: hi¢u qua hoat donrr
thi truong. nhu 13 gia mm r‘o
phﬁm ihu moi ¢o
phan (P/E). 1y s6 gid thi truong
cua von chu so hitu trén gia
tri s6 sach cua von chu s¢ hiru
(MBVR) va chi s6 Tobin’s Q.
Hiéu qua hoat dong do luong
bing ROA va ROE thudng
dugc sir dung nhiéu nhét.

Nghién ciru cia Rami Zeitun
(2007) cho thiy, co ciu vén co
tac dong hiéu qua hoat dong
ctia DN khi do ludong theo ké
todn va theo chi s6 thi truong.
Ty 1€ ng ngan han c6 tac dong
duong dén hiéu qua theo thj
trucmg ctia DN (do luong bing
chi s6 Tobin’s Q).

Nghlen cru cha Margaritis
(2007) vé m01 quan h¢ nhén
qua gitra co cAu vén va higu
qua hoat dong DN cho lh'ly
hiéu qua hoat dong ciua DN
anh huong dén co cfnu von va
nguoc lai co ciu vén cling tac
dong dén hiéu qua hoat dong
ctia DN.

Nhu vy, hi¢u qua hoat
dong co thé bj tac dong boi co

gt

ta., Co LU

r I~ Iy v
1a do luon

trén nhap
P/E

Bang 2. Quan hé giira ciu tric von va hiéu qua cia
cic cong ty niém yét

Ty suét sinh I6i ciia TS (ROA) (ﬁg‘,,’/o) g’ggﬁg% (3?35 )
Ty suét ng binh quan 29,05% | 29,91% |53,84%
- Gid trj nhd nhét 12,20% | 6,82% |21,98%
- Gi4 trj I6n nhéat 51,54% | 5533% |83,08%)
- B Iéch chuén 13,96 18,49 15, OA

Nguén: Tdc gid tinh todn tir sé liéu ctia cdc cong ty niém ¥ ét trén

ciu vén. Do vdy xem xét tac
dong cua co cdu vdn dén hiéu
qua hoat dong ctia DN sé cho
ching ta chimg ¢t rd rang nhat
vé hiéu trng cuia co cdu vén Ién
hiéu qua hoat dong cua DN.

C6 thé nhan thdy chi tiéu
hiéu qua tai chinh DN (ROE)
chiu sy tdc dong cta nhiéu
yéu té: Hiéu qua kinh doanh
(HKD), don bay ng (BBN)!,
thué sudt thué thu nhdp DN
(T), qua cdng thirc sau:

ROE = ROA x (1-T) x 1/ ty
sudt tu tai tro

ROE = ROA x (I-T) x
(1+bBN)

H,.= H, x (I-T) x (I+
PBN)

ROE = [RE + (RE - r) x
DPBTC] x (1-T)

(RE = LN trude thué va lai
vay/binh qudén, r: 1di sudt vay
binh qudn)

- Néu RE> r; Viéc vay ng
lam cho hi¢u qua tai chinh cua
DN dugc tang lén (tdc dong
khuyéch dai cua don biy tai
chinh). Trong trwong hgp nay
don biy tai chinh goi la don
bay duong, néu nhu DN vin

gilr dugce hi¢u qua kinh doanh
nhu ¢t hofic cao hon.,

' Bén bay ng' = No phai tra/Vén cha
s¢ hlru: day clng 1a chi tisu phan anh
cAu trac vén
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HOSE nam 2012

- Néu RE < r: Viéc vay ng
lam giam hiéu qua tai chinh
cua DN, truong hop nay goila
don bay tai chinh am. Liic nay,
DN khong nén gia tang ng vay
ma nén tim kiém nguon i
tro khéc. o

Qua Bang 2 ¢ thé thay, giita
hiéu qua (ROA) va cau tric
von (Ty suét no) clia cic cong
ty niém yét trén san HOSE ¢6
quan hé ngugc chiéu, nhém
cong ty c6 hiéu qua thap
(ROA<10%) c6 ty sudt ng
binh quin cao nhét (53,84%).
Piéu nay thé hién phan lén cic
cong ty c6 don biy am, tirc
14 ty sudt sinh 1oi kinh té nho
hon 1di sudt vay binh quan. Vi
vdy, néu hiéu qua khong ting
thi voi chinh sach 13i sudt cao
(>15%/nam), cac cong ty cang
gia ting tai trg von tir ng vay
s& lam giam hiéu qua (ROE).

4. Phiin tich tic djng cua
cAu triic von dén rii ro ciia
DN

Rui ro tai chinh ciia mdt DN
duge bidu hién bdi do bién
thién cua hi¢u qua tai chinh,
d6 chinh la phuong sai (VAR),
do 16ch chudn (8). Ta xem xét
cOng thirc sau:

VAR(H,) = VAR({[H,6 +
(Hy, — 1) x N/VCSH](I - T)}

VAR(H ) = VAR{[H, + (H
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x NYVCSH — (r x N)/VCSH]
(1-T}

VAR(H,) = VAR{[H_ (I+
N/VCSH )- (r x N)/VCSH](1
-} o

Vi (rxN) 1a mot hang s6, N/
VCSH va T cing 1a mot hang
s6 trong qua trinh phén tich, do

vay:
VAR(H,) = (1 - T)¥(1+ N/
VCSH VAR(H,, )

Nhu vdy, moi lién quan giira
rui ro tai chinh va rai ro kinh
doanh c6 thé thong qua d6 1on

don biy ng (N/VCSH):
&H,) = (1+ N/VCSH)(1 -
T)é(H,,)

Theo cong thirc trén, 16 rang
d6 bién thién ctia kha nang sinh
16i nguén vén chi s hitu dugce
tao thanh boi do bién thién cta
kha néng sinh loi tai san va cua
don bdy tai chinh. Do vay:

AR]{TC = Al_lLNfl"S AE)BTC

Véi: ARR . chénh léch cia
d bién thién hleu qua tai chinh

AH, ld anh huéng cua
nhan t6 hiéu qua kinh doanh

Apyrc 12 dnh huong cua do
bién thién don bay tai chinh

Phén tich cy thé hon, do viéc
sir dung ng vay de tai tro nén
chi phi str dung von giita von
vay vi von chi sé hitu ludn c6
su khéac blet Chi phi sir dung
vén vay gan lidn véi yéu tb
l3i sujt vay ngin hang, mirc
dd lam phat ciia nén kinh té,
Yy gid ngoai t¢... Kha ning st
dung ¢6 higu qua cac ngudn tai
trg' trén lai phy thude vao didu
kién kinh doanh cia DN trong
béi canh chung ciia nén kinh té.
Vi vdy, t6 chirc thong tin phan
tich riii ro tai chinh nén xem xét

toan di¢n cac van dé trén.
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Bang 3. Quan hé giira céu tric vén va rii ro ciia cic cong ty
niém yeét

He s bién thién cia ROE (Hb_ROE) | 229 Hg{/‘ogzbdf,}h) ol 85’
Ty suét no binh quan 51,26% | 49,93% |46,80%
-Gia trj nhé nhat 27,80% | 39,25% |36,82%
-Gié trj I16n nhat 73,06% | 6574% | 64,08%
-D§ léch chuén 17,87 11,75 9,93

Nguon: Tdc gia tinh todn tir so liéu ctia cdc cty niém vet trén HOSE nam 2012

Bang 3 cho thiy, giira rii
ro tai chmh (Hb ROE) va
cau triic vén (Ty suat ng) cua
cdc cOng ty niém yet trén san
HOSE c¢6 quan hé ciing chiéu,
nhom cong ty c6 rii ro cao
(Hb_ROE>20%) ¢6 ty sudt ng
cao nhat (51,26%). Diéu nay
cho thay, néu cac cong ty cang
gia tang tai trg von tir ng vay
s€ lam tang i ro tai chinh va
kha néng hoan trd ng vay sé&
gip kho khian khi dong tién cia
céc cong ty bi “chin” do tdn
kho va ng x4u.

5. Két luin va goi y chinh
sach

Véi nhitng phan tich va két
quéa nghién ctru trén, bai viét
dua ra mot s6 kién nghi trong
hoach dinh chinh séach tai trg
clia céc cong ty niém yét:

- Ty suét ng cao & cdc DN
thuong tao ra nhirng rii ro
dang ké cho cic DN trong
hoat dong. Diéu nay s& @nh
huong tiéu cue dén hé thong
ngan hang, thuvong mai. Do
vdy, cin tién hanh manh mé
hon nita céc chuong trinh ¢d
phin héa, bdn, giao khodn
DN. Céch lam nay la diéu
kién dé co thé tai cau tric tai
chinh, dong thoi tao dicu kién
cho nhitng DN nay c¢6 thé chu
dong tai tro theo nhiéu hudng
khac nhau dé dap tng nhu cau

tang mr("m" }\hi Viét Nam hoi
nhdp quoc té

Qu'm ‘w nghich ch idu giira
rlii ro va cau tric tai chinh cho
tha) cac DN c6 rii ro cao s¢
sit dung it no. Van dé nay tir
goc do quan ly vi mo la Ngan
hang Nha nudc nén cho phép
cac ngan hang thuong mai ap
dung lai suat thoa thudn véi
khach hang dya trén dénh gia
rii ro cia DN. DN ¢6 rii ro
cao s& chiu lai suat vay cao, va
do vdy s& han ché nhirng DN
¢6 rui ro nhung lai sir dung ng
vay nhidu khi durgc Nha nuée
wu dai vé 1ai sudt. D6 con la
céch thirc tao ra su binh déng
gitra céc thanh phan kinh té, va
budc cac DN Nha nudc mudn
giam chi phi vén phai c6 nhirng
bi¢n phap han ché rui ro, nang
cao hiéu qua kinh doanh khi ty
sudt ng con qua cao.

- Cac DN c¢6 qui mé nho
khé cé kha ning tiép nhan cac
khoan ng tir ngdn hang hoic
cic dinh ché tai chinh khac
do hign tugng bét can xing vé
thong tin. Mot trong céc ly do
cua hi¢n tugng ndy la sb liéu
bdo cdo tai chinh (BCTC) cua
cac DN nay chua dugc 13p kip
thoi, tudn thi theo céc chuin
mue ké todn va cong khal bé
giai quyét van dé nay, cin cé
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su hudng dan dé cic DN lap
cac BCTC theo dung qu1 dinh
hién hanh, nhung dong thoi
phai chap hanh tét viée 1ap va
cong khai BCTC, ké ca kiém
todn céc BCTC. Pay 13 giai
phap lau dai dé xo6a bo nhirng
rao cin thdng tin giira nguoi
cho vay va DN, cung la tao
didu kién cho cac DN c¢6 thé
dé dang hon khi tiép cén cic
khoan tai trg tir ngan hang.

- Céc DN cén nhan thirc tim
quan ftrong cua ldp va cong
khai s0 liéu BCTC. Vigc cong
b6 nhitng s6 ligu nay s& giap
cac dbi tac, trong do cd ngan
hang hleu hon vé DN. D¢ 1a
cach t1ep can dé giam nhing
bit ddng giita céc ben vanang
cao kha ning tiép can céc
nguon tii tro tir ngan hang.

- Cac DN cén quan tim xay
dung cac chinh siach phén
phéi lgi nhuan, chinh sich
quan ly rii ro, cling nhu chinh
séch tai trg ph hop dé dam
bao cac ngudn tai trg cho nhu
cdu ting trudng cia minh.
Viée chu dong xdy dyng céc
chinh sach trén nhim dam
bao duy tri mgt mirc du ng
hgp ly trong hoat déng kinh
doanh. {t
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