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PHAN MO PAU
1. Tinh cép thiét caa dé tai

Co cdu ngudn von 1a chu dé nghién ciu khdng méi, nhung da, dang va sé tiép tuc
thu hat sy chd y caa nhiéu nha nghién ctu trong va ngoai nuéc. Nhitng nghién ctu tir
trude dén nay, ca trong va ngoai nudc déu xoay quanh 2 cau hoi Ion: (i) co ton tai hay
khéng mot CCNV téi tuu; (i) CCNV ¢6 tac dong nhu thé nao dén gia tri doanh nghiép.
Trén thé gigi ¢ nhiéu nghién ctu dé cap dén CCNV véi nhiéu quan diém tri nguoc
nhau. Trén co s nhing Iy thuyét nén tang, cac nha nghién ctu tiép tuc tim kiém va phat
trién céc ly thuyét méi nham lam rd tac dong cua CCNV dén gié tri doanh nghiép ciing
nhu sy phil hop cua cac ly thuyét trong tirng béi canh nghién ciu.

Gan day ¢ Viét Nam, c6 rat nhiéu dé tai nghién cau vé CCNV. Muc dich cta cac
nghién ctu nham kiém chang su phi hop cua ting ly thuyét voi diéu kién cua Viét
Nam, dong thoi cac nghién ciu ciing 1am rd ddc diém CCNV ciing nhu tac dong cua
CCNV dén hoat dong cua doanh nghiép trong mét nganh nhat dinh. D3 c6 nhitng nghién
ctu vé CCNV cua cac doanh nghiép xi méang, thép, thuy san hay dugc pham.

Thyc pham 1 mét nhan té quan trong dbi véi toan x& hoi noi chung va dbi véi mdi
con ngudi nGi riéng. Thuc pham cung cap cho con ngudi nhitng chat dinh dudng nhu: tinh
bot, chat béo, cac loai vitamin, protein va cac chat khoang khac. .. giup con nguoi co stc
khoé dé ton tai va lao dong, phat trién. Thuc pham c6 thé ¢ dang ty nhién hay 13 da qua
ché bién. Thuc té cho thay chi tiéu cho thuc phim c6 quan hé ty 18 thuan véi da ting
truong ciia nén kinh té Viét Nam. Tang trudng kinh té di gitp nang mirc thu nhép binh
quéan dau nguoi tang 1én dan dén chi tiéu cua ho gia dinh Viét Nam cho thuc pham ngay
cang ting cao. Bén canh nén tang 13 ting trudng kinh té dang ngay cang 6n dinh thi quy
mo dan s tré v6i hon 90 tridu nguoi ciia Viét Nam ciing 1am ting tinh hap dan cua viéc
tham gia nganh thuc pham trén thi trudng. Quy mo nganh thyc pham hién dang chiém ty
1¢ khoang 15% tong san pham qudc ndi (GDP).

Hién nay, cac san pham thyc pham khdng nhitng dap ¢ng nhu cau trong nuéc
ma con xuat khau sang nhiéu nudc trén thé giéi. Dac biét, Viét Nam dang dan tro
thanh ngudn cung quan trong cac san pham ndng san, thuc pham phong pht cho cac

nudc trén thé gisi. Hién ndng san, thuc pham 13 nganh dong vai trd quan trong trong



viéc thuc day xuit khau, tao cong in viéc 1am va nang cao thu nhip cho ngudi lao
dong; cong tac xuc tién thuong mai nganh Néng san, thuc pham dang duoc cac hiep
hoi, t6 chtic xdc tién thuong mai, doanh nghiép thuc hién tich cuc tai nhiéu thj truong
khac nhau trén thé giéi.

Nhu vay c6 thé thay, linh vic thuc phidm c6 vai tro quan trong d6i voi nén kinh
té Viét Nam. Vai tro nay duoc thé hién thong qua: (i) quy mé cac doanh nghiép thuc
pham chiém ty trong 16n va phan bo rong, 13 linh vuc c6 mbi quan hé mat thiét véi
ndng nghiép va thuy san; (ii) ngudn nguyén liéu tai chd dodi dao, gid ré, thi trudng tiéu
thu rong 16n, khong doi hoi k¥ thuat ha tang cao; (iii) thoi gian quay vong von nhanh,
tdc do ting trudng cao.

Trén thuc té CCNV cua cac DNTP NY ¢ Viét Nam dat duge nhirng két qua tich
cuc nhu sau: (1) hé sb6 no duy tri & ngudng an toan va dugc cac DN diéu chinh phu hop
v6i nhitng bién dong kinh té vi mo trong giai doan vira qua; (ii) CCNV tac dong lam
cho rui ro tai chinh ctia cic DN ¢ mtrc thip, sy can bang tai chinh duoc cai thién dang
ké va c6 tac dung nhu mot tAm dém an toan, kha nang thanh toan 13i vay cao; (iii) cac
DNTP NY c6 ty trong ngudn von bén trong khé cao.

Tuy nhién, CCNV ctia cac DNTP NY ciing con ton tai mot s6 han ché ndi com:
(i) CCNV cuia cac DN dich chuyén theo huéng ting su phu thudc vao ngudn vén bén
ngoai; (ii) CCNV chua phat huy duoc tac dong tich cuc ciia don bay tai chinh; (iii) co
ciu no vay cua cac DN thiéu da dang; (iv) rui ro tai chinh gia ting ddi véi mot sé DN;
(v) cac DN chua xay dung dugc CCNV muc ti€u.

Xuat phét tir nhitng 1y do trén, tac gia lya chon nghién ctru dé tai “Hoan thién
co cdu nguéon vén ciia cdc doanh nghigp thwe pham niém yét 6 Viégt Nam” nham di
sdu tim hiéu vé thuc trang CCNV cuia cac DN nay, 1y giai nguyén nhan cta nhitng han
ché néu trén dé lam tién dé cho viéc dé xuat mot sd giai phap nham hoan thién CCNV
cua cac DNTP NY trong thoi gian téi.

2. Muc tiéu nghién ciru
Muc tiéu tong quat ctia dé tai 1a dé xuat cac giai phap hoan thién CCNV huéng
dén CCNV muc tiéu ctia cic DNTP NY & Viét Nam.

bé dat duoc muc ti€u do, luan an thuc hién cac nhiém vu cu thé sau:



(1) Hé thng hoa nhitng cong trinh nghién ctru trong va ngoai nude dé tim ra
khodng tréng nghién ciru.

(2) Luan giai nhimg van d& 1y luan vé CCNV va hoan thién CCNV cua DN.

(3) Tim hiéu kinh nghiém hoan thién CCNV cua cac DNTP & mdt sd nudc trén
thé gidi va rat ra bai hoc cho cac DNTP & Viét Nam.

(4) Phan tich danh gia thuc trang CCNV, c4c nhén té anh huéng téi CCNV ciing
nhu tac dong cua CCNV tdi hoat dong ciia cac DNTP NY ¢ Viét Nam.

(5) Phan tich va kiém dinh cac nhan t6 anh huéng t6i CCNV va tic dong cia
CCNV dén kha ning nang sinh 16i ciia cac DNTP NY ¢ Viét Nam.

(6) Pé xuit mot s giai phap hoan thién CCNV ciia cac DNTP NY ¢ Viét Nam
trong thoi gian toi.
3. Poi twong va pham vi nghién ciru

Péi twong nghién ciru: Nhirng van dé ly luan va thuc tién vé CCNV cua
doanh nghiép.

Pham vi nghién ciu

- Pham vi nghién citu vé mdt ngi dung: Luan an tap trung nghién ciru co cau nguén
vbn cua doanh nghiép theo mot sb tiéu thizc phan loai khac nhau. Cu thé luan an nghién
citu CCNV cua doanh nghiép theo quan hé so hitu; theo thoi gian huy dong von va sir
dung vén; theo pham vi huy dong vén dé c6 cai nhin da chiéu vé CCNV cuaa DN tir d6
dé xuat cé&c giai phap hoan thién CCNV hudng dén CCNV muyc tiéu caa doanh nghiép.

- Pham vi nghién cizu vé mat khdng gian: Luan an nghién ciru d6i voi cac DNTP
NY trén S¢ giao dich chiing khoan Thanh phé H6 Chi Minh va So giao dich ching
khoan Ha Noi.

- Pham vi nghién cizu vé mat thoi gian: Dir lidu thir cip vé cac DNTP NY & Viét
Nam duoc thu thap trong khoang thoi gian tir nam 2013 dén ndm 2019.
4. Nhirng dong gép méi cia ludn an

Thong qua nhitng ndi dung nghién ctu, ludn an da c6 nhing dong goép nhat

dinh nhu sau:

(1) Luan giai nhitng van dé 1y luan vé CCNV va hoan thién CCNV.



(2) Trinh bay kinh nghiém hoan thién CCNV ctia cac DNTP ¢ mdt s6 nude trén
thé gidi va bai hoc rut ra cho cac DNTP Viét Nam.

(3) Lun an d3 chi ra dic diém cta cac DNTP tac dong nhu thé nao dén CCNV
cua cac DNTP.

(4) Luan an str dung phuong phap udc lugng GMM dé nghién ciru dinh luong
vé cac nhan té anh huong t6i CCNV va tac dong cia CCNV dén ROE cua céc
DNTP NY Viét Nam nham khic phuc hién twong noi sinh do anh huéng cia CCNV
dén kha nang sinh 16i 1a anh hudng hai chiéu.

(5) Luén an da phan tich va danh gia dugc thuc trang CCNV cua cac DNTP NY
Viét Nam

(6) Cac giai phap dé xuat hoan thién CCNV xuét phat tir két qua nghién ctru va
quan diém hoan thién CCNV ctia cac DNTP NY Viét Nam.

5. Két ciu ciia luin an

Ngoai phan m¢d dau va két luan, luan an dugc cau triic gdm 4 chuong nhu sau:

Chuong 1: Tong quan vé tinh hinh nghién ctu co cdu ngudn vén cua doanh
nghiép va phuong phéap nghién ctru

Chuong 2: Co sd 1y ludn vé co cau ngudn von cua doanh nghiép

Chuong 3: Thuc trang co cau ngudn von cta cac doanh nghiép thuc pham niém
yét & Vigt Nam.

Chuong 4: Giai phap hoan thién co ciu ngudn von ctia cac doanh nghiép thuc

pham niém yét & Viét Nam.



Chuong 1
TONG QUAN TINH HINH NGHIEN CUU VE CO CAU NGUON VON
CUA DOANH NGHIEP VA PHUONG PHAP NGHIEN CUU

1.1. Nhirng nghién ciru vé co cAu ngudn vén ciia doanh nghiép

Co ciu ngudn vén 1a mot van dé thu hut dwoc su quan tdm 16n cua cac nha khoa
hoc, cho t&i thoi diém hién nay da c6 rat nhiéu cac cong trinh nghién ciu ca vé mat ly
luan va thyc tign. Tuy cac ly thuyét vé co cdu ngudn vén c6 do sai léch cao, xét vé mit
dinh tinh, cac ly thuyét khéng cung cap nhiéu cac chi dan thyc hanh cu thé, diéu nay
lam han ché kha ning van dung két qua nghién cau ly thuyét vao cac quyét dinh cua
doanh nghiép, nhung nhitng nghién ctru nay da c6 nhitng déng goép nhat dinh vao su
phat trién cua doanh nghiép.

Trén thé gisi va & Viét Nam c6 rat nhiéu cong trinh nghién ciru dugc cong bé.
Cac nghién ctu tap trung 1am rd nhitng van dé sau: (i) su ton tai caa CCNV téi wu; (ii)
c4c nhan t6 anh hudng dén co cau ngudn von cua doanh nghiép; (iii) tac dong cia co
Cc4u nguodn von téi hiéu qua hoat dong kinh doanh va gia tri doanh nghiép.

Sau day la mot s6 nghién cuu tiéu biéu vé CCNV:
1.1.1. Cdc nghién citu vé co cidu nguon vén toi wu

Nghién ctru dau tién duoc coi 1a dat nén méng cho cac nghién ctitu vé CCNV hién
dai sau nay chinh la nghién cttu cua Franco Modigliani va Merton Miler (M&M) nam
1958. Ly thuyét M&M (1958) cho ring, trong cac diéu kién gia dinh cu thé gom thi
truong vén hoan hao va khong cé thué, CCNV hoan toan doc lap vai gia tri DN. Clng
quan diém véi M&M 14 ly thuyét trat ty phan hang va ly thuyét thoi diém thi truong khi
pht nhan su ton tai cia CCNV tdi wu. Quyét dinh CCNV cua DN khong dua trén hé sd
no tdi ru ma can ctr vao tinh 1ong, rai ro va su bat can xing cua thong tin. Theo d6, DN
lya chon céc ngudn vén theo thir tu: nguon loi nhuan dé lai tai dau tu, no vay va cudi
cuing 1a von c6 phan bén ngoai (Myer va Majluf, 1984). Graham & Harvey (2001) cho
rang, CCNV la két qua cua quyét dinh tai tro va nha quan tri tly thoi diém thi truong dé
dua ra quyét dinh nham t6i da hoa gia tri DN. Mot s6 nghién ciu thuc nghiém ung ho
quan diém khong ton tai CCN t6i wu gdm Lin (2007), Zeiton va cong su (2007), Neith
va cong su (2008), Tarberg va cong su (2008), Cheng va céng su (2010), Onaolapo



cong su (2010), Ruan va cong su (2011), Khan (2012), Ahmad va cong su (2012),
Tongkong (2012), Tsuji (2013), Ahmad va cong su (2013), Hasan va cong su (2014).

Nguoc lai, ly thuyét danh d6i CCNV thira nhan su ton tai cia CCNV tdi wu.
Mayers (1977) cho ring DN s& thiét 1ap mot hé sé ng muc tiéu va CCNV s& dich
chuyén dan dan vé phia d6. Cac nghién ctu tiéu biéu theo truong phai nay gom:
Jensen va Meckling (1976), Kim (1978), Grossman & Hart (1982), Jensen va cong su
(1986), Diamond (1989), Harris va Raviv (1990).

O Viét Nam, mot s6 nghién ctiru gan day da dé cap dén noi dung nay:

Luan &n cuaa tac gia Tran Thi Thanh TG (2006): “Pdéi méi co' cdu von cua CAc
doanh nghiép Nha nuréc hién nay . Tc gia cho rang c6 ton tai mot CCNV téi wu va da
xay dung md hinh CCNV tdi wu cho Tong cdng ty xay dung cong trinh giao théng 1.
Tuy nhién Luan an chua xay dung duoc nhitng kich ban vé co cdu vén tuong ng véi
ting giai doan phat trién cia doanh nghiép. Trén co s& d6 dua ra giai phap cho ting
giai doan phat trién caa doanh nghiép nha nudc.

P4 Van Thang va Trinh Quang Thiéu (2010) cho thay CCNV tdi wu ctia cong ty
1a diém ma tai d6 hé sé no trén VCSH 13 105%. Tran Hung Son (2013) sir dung mé hinh
cau tric vbn dong dé xay dung co cau von muc tiéu cho cac DN san xuét céng nghiéep
tai Thanh pho H6 Chi Minh. V& Xuan Vinh va Nguyén Thanh Phua (2014) di chi ra cac
ngudng vay no khac nhau cho cac nganh nghé khac nhau. Theo do, ty 1& no téi wu cua
cac DN trong nganh budn ban thuoc (15,87%; 44,52%), nganh bat dong san thuoc
(41,02%; 73,00%), nganh van tai nhé hon 79,66%, nganh xay dung nhé hon 61,28%.

Nhu vay, cau hoi lién quan dén su ton tai caia CCNV téi vu trong DN 1a mot van
dé chua c6 sy théng nhat ca vé ly thuyét 1an bing ching thuc nghiém khi van con tén
tai nhitng quan diém trai nguoc nhau. O Viét Nam, hau hét cac nghién ctiu 1am ré cau
hoi nay déu dugc thuc hién trong mot nganh nghé nhat dinh nham dua ra nhitng dinh
huéng vé CCNV muc tiéu.

1.1.2. Cdc nghién ciru vé cdc nhén té dnh huwéng dén co cidu nguon von ciia doanh
nghiép

Dua trén cac ly thuyét vé CCNV, nhiéu nghién ciru thuc nghiém ¢ cac nudc trén

thé gisi da duoc thuc hién nham phét hién cac nhan té quan trong tac dong dén CCNV



cia DN nhu quy mé doanh nghiép, kha ning sinh 10i, co cAu tai san, kha ning ting
truong, kha nang thanh khoan, yéu té so hitu...(Ross ,1977; Bowen va cong su, 1982;
Long va Malitz, 1985; Kester, 1986; Titman va Wessels, 1988). Nhiéu nghién ctru sau
nay con két hop nghién ciru vé nhiéu thi truong khac nhau nhim xem xét tac dong cua
c4c yéu t6 phan anh dic trung thé ché qudc gia va su phat trién cua thi truong tai chinh
nhu hé thdng phéap 1y, dic diém kinh té vi mo, hé thong ngan hang, thi truong ching
khoan...( Rajan va Zingales ,1995; Wald, 1999; Both va céng su, 2001; Jong va cong
su, 2008). Gan day, mot s6 cong trinh nghién ciru con phan tich thém anh huéng cua
c4c yéu té dic trung nganh nghé kinh doanh bao gdm muc d6 canh tranh caia nganh,
mutc d6 dam bao ting truong bén virng cua nganh va mac d6 rai ro kinh doanh cua
nganh téi chinh sich CCNV cua DN (Calayton, 2009; Kayo va Kimura,2011).

Phan Ién cac nghién cttu vé nhan té anh huong dén CCNV ban dau chu yéu tap
trung vao cac DN 16n, niém yét ¢o phiéu & cac nudc phét trién nhu My, chau Au, Uc
va Nhat Ban. Chi dén nam 2001, nghién cttu caa Both va cong sy méi mé dau cho
nghién cttu & cac nudc dang phat trién va sau do 1a nghién ciu vé CCNV cho cac nudc
dang phat trién nhiam danh gia kha ning giai thich cua cac ly thuyét cau tric von tai
c4c thi trudng nay. Cac nghién ciu vé cac nude dang phat trién thuong tap trung vao
mét s6 thi trudng dién hinh nhu Trung Quéc, An Do, Théi Lan...Nhiéu nghién ctru con
huéng toi cac nén kinh té chuyén d6i nhu Trung Quéc, cic nude Trung va Pong Au.
Co6 thé ké dén cac nghién ciu cua Both va cong su (2001), Chen (2004), Delcoure
(2007), Saylgan (2006), Baharuddin (2011), Akinlo (2011), Andani (2012).

Sau day la tom tit mot s6 nghién ciru tiéu biéu vé tac dong cua cac nhan té dén
CCNV tai mot s6 qudc gia trén thé giai:

Rajan va Zingales (1995) da nghién ciru Vé cac yéu té quyét dinh viéc lya chon
CCNV cuia cac DNNY ¢ nhom 7 nuée ¢dng nghiép phat trién hang dau thé gisi G7 va
da két luan rang, nhin chung, chinh sich CCNV kha twong dong giita cac qudc gia
nay: quy md doanh nghiép, cau tric tai san, co hoi tang truong va kha ning sinh 10i
cua doanh nghiép c6 thé giai thich duoc khoang 19% su khac biét vé CCNV giira cac
doanh nghiép.



Wald (1999) di tiép tuc phat trién cong trinh nghién ctu cia Rajan va Zingales
(1995), tuy nhién chi tap trung vao 5 qudc gia phat trién 1a Phap, Puc, Nhat, Anh va
My. TAc gia da phén tich su tac dong cua cac yéu té noi tai cua doanh nghiép dén
CCNV, bao gém quy md doanh nghiép, rui ro, tai san dau tu, tim chan thué phi no,
tang truong doanh thu, kha niang sinh 10i va hang tén kho. Két qua phan tich ung ho
két luan cua Rajan va Zingales (1995), dong thoi tac gia con két luan rang su khéc biét
vé chinh sdch CCNV giira cac qudc gia 1a do sy khéc biét vé chinh sach thué, quan tri
doanh nghiép, chi phi pha san va van dé bét can xang thdng tin gitta cac quéc gia.

Graham va Harvey (2001) d3 tién hanh diéu tra khao sat 392 giam ddc tai chinh
Vé C&C Van deé lién quan dén chinh sach tai chinh doanh nghiép, trong d6 ¢ chinh sach
CCNV. Két qua nghién ctru ung ho ly thuyét trat tw phan hang va ly thuyét danh doi vé
CCNV, tuy nhién cd it biang chtng cho thay trong viéc xay dung chinh sach CCNV,
nha quan 1y quan tim dén tac dong thay thé tai san, thong tin bat can xaing, chi phi
giao dich, dong tién ty do va thué thu nhap cé nhan.

Nghién cau ciia Booth va cong sy (2001) dénh gia kha ning ap dung cua ly thuyét
CCNV ¢ nhiéu nuéc cd diéu kién kinh té khac nhau, str dung dit liéu mang caa DN ¢ 10
nude dang phat trién va cac nudc trong nhém G7 tir nam 1980 dén nam 1991. Phan tich
riéng biét dbi vi nhom cac nude dang phat trién va nhom cac nude cdng nghiép phat
trién, két hop véi dit liéu cua ca hai nhém, tac gia déu tim thiy méi lién hé giita cac yéu
t6 kha nang sinh 10i, cu trdc tai san va co hoi ting truéng voi CCNV cua DN.

Deesomsak va cong su (2004) di nghién cau vé nhitng yéu to tac dong dén
CCNV cua cac DN hoat dong tai 4 quéc gia trong khu vuc chau A — Thai Binh Duong,
c6 mdi truong thé ché, phap luat va tai chinh khac nhau la Thai Lan, Malaixia,
Singapo va Uc. Mau khao sat bao gom tat ca cac doanh nghiép phi tai chinh duoc
niém yét trén SGDCK qudc gia trong giai doan nghién ctu: 294 DN Théi Lan, 669
DN Malaixia, 345 DN Singapo va 219 DN Uc. St dung dit liéu mang (panel data) va
phuong phap hoi quy két hop tat ca cac quan séat (Pooled OLS) nghién ctru da danh gia
tac dong cua 6 bién doc l1ap bao gom: ty 1¢ tai san hiru hinh, loi nhuan, quy mé doanh
nghiép, 14 chan thué phi no, tinh thanh khoan va bién dong doanh thu dén bién phu

thudc 1a don bay tai chinh. Két qua nghién ctru ciing khang dinh raing CCNV cua DN



chiu s anh huéng cua cac yéu td vi mé, bao gdm: cau tric tai san, loi nhuan, quy mé,
l4 chan thué phi no, tinh thanh khoan va bién dong doanh thu.

Trong nghién cau cua Rami Zeitun va Gary Gang Tian (2007) da chi ra rang kha
nang sinh 161 cua tai san (ROA) Vvéi cac yéu té ty 18 no trén tong tai san, ting trudng
doanh thu, quy md tai san, ty Ié tai san dai han trén tong tai san c6 mdi quan hé cling
chiéu. Pay duoc coi 1a mét trong s it nghién ciru chi ra ring kha ning sinh 1oi ¢ tac
dong cuing chiéu vai hé sb no.

Nhitng nghién ctru vé cac nhan té tac dong dén CCNV cua DN & Viét Nam trong
nhitng nam gan day con bo sung thém céac yéu t6 dan dén sy khac biét giira cac nhom
DN nhu yéu t6 so hitu nha nudc; nganh nghé kinh doanh hay yéu té niém yét trén thi
truong chiing khoan (Tran Thi Thanh Tu, 2006; Poan Huong Quynh, 2009); dic diém
nganh nghé kinh doanh (nghién cau CCNV cua cua cac DN nganh thép cua tac gia
Ding Phuong Mai, 2016; CCNV cua DN xi ming, Nguyén Viét Diing, 2016; CCNV
cua nganh dugc, Duong Thi Thiy Ha, 2016); yéu té niém yét trén thi trudng chang
khoan (Lé Thi M§ Phuong, 2014; Duong Thi Thiy Van, 2016; Nguyén Thu Ha, 2019)

Luan &n cua tac gia Tran Thi Thanh T (2006): “Déi mdi co cdu von cia cac doanh
nghiép Nha nudéc hién nay” va Luan an cua tac gia Poan Huong Quynh (2009), “Gidi
phdp tdi co cdu nguén von cua doanh nghiép Nha nude trong diéu kién hién nay ¢ Viét
Nam” d&u nghién cttu vé CCNV cua cac DNNN va déu cho rang yéu té so hiru nha nudc
va yéu té nganh kinh doanh c6 méi quan hé véi CCNV. Nhung timg nganh kinh doanh d6
c6 tac dong nhu thé nao, CCNV bao nhiéu 1a hop ly thi ca 2 luan an chua dé cap ti.

Luan an cua tac gia Tran Hung Son (2008), “Cdc nhdn t6 tic dong dén co cdu
nguon von cua cdng ty niém yét trén th; freong chieng khoan Viét Nam ”, tac gia da st
dung s liéu cua 45 cong ty phi tai chinh dang niém yét trén san giao dich chang
khoén thanh phé HO Chi Minh. Dé tai di chi rd cac nhan té c6 anh hudng téi CCNV
cua DN. Ly thuyét chi ra nhiing chiéu huéng tac dong khac nhau va két qua thuc
nghiém thu dugc nhiéu thanh cong. Tuy nhién, két qua nghién ciu con han ché do
chua co sy ddng nhat trong pham vi va cach thirc ude luong cac bién hoi quy.

Nhitng nghién ctu tiép theo da tiép can CCNV cia DN dudi goc ¢ nhirng nganh
nghé khac nhau: Luan an cua tac gia Pang Phuong Mai (2016), “Gidi phap tai cdu
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tric tai chinh cac doanh nghiép trong nganh thép & Viét Nam” chi ra dugc rang cau
trdc tai chinh cua cac DN nganh thép c6 sy phan hoa rd rét theo quy mé, cac DN c6
quy md lén thudng c6 cau tric tai chinh hop 1y hon do ¢ kha ning kiém soat no va
duy tri nguén vén thuong xuyén & mic cao hon. Tuy nhién, trong noi dung phan giai
phap ¢ chuong 3, tac gia ludn an da dé xuat phuong an tai cau trdc tai chinh cho mot
DN cu thé 1a Tong cong ty thép Viét Nam (Vnsteel), chién lwoc tai cAu tric tai chinh
ctia Vnsteel co dic trung 13 tai ciu trac theo xu huéng thu hep quy md vé mét quy md
tinh gon hon ddng thai bao dam hé sé ng thip hon, an toan tai chinh cao hon va gia
tang hiéu qua hoat dong. Pidu ndy c6 vé mau thuan véi két luan ban dau cua tac gia.

Luén &n cua tac gia Nguyén Viét Diing (2016), “Gidi phap tai cdu tric tai chinh
doanh nghiép xi mdng niém yét ¢ Viét Nam” d nghién ctru vé cau trlc tai chinh cua
céc DN trong béi canh ctia nganh xi mang. Khi danh gia vé cac nhan té anh huéng dén
cau truc tai chinh caa DN xi ming niém yét, luan an di chi ra rang kha niang thanh
toan 1a nhan té quan trong nhit c6 tac dong dén cau tric tai chinh DN; Hiéu qua sir
dung tai san 1a nhan t6 quan trong tht hai ¢6 tac dong dén cau trdc tai chinh; Hiéu qua
kinh doanh 1a nhan t4 quan trong tha 3 va quy mé tai san 1a nhan té c6 anh hudng lén
dén quyét dinh st dung no dai han. Trong phan giai phap & chuong 4, tac gia c6 dua ra
mot giai phap vé tai cau tric cac khoan no theo hudng gia ting ng dai han nham nang
cao kha nang thanh toan va sy can bang tai chinh cua doanh nghiép nhung tac gia chua
chi ra dugc cac DN xi ming niém yét can gia ting no dai han cy thé tir nhitng ngudn
nao dé ph hop véi nganh va vai tirng DN.

Luan &n cua tac gia Dwong Thi Thuy Ha (2016), “Co cdu nguén von cua Cac
doanh nghiép niém yér trong nganh dwoc pham & Viét Nam” da nghién ciu vé CCNV
ctia cic DNNY trong nganh dugc pham, két qua nghién ciu cho thay CCNV cua céc
DNNY nganh dugc 6n dinh qua cic nam; kha ning thanh toan cao, tu chii vé tai chinh;
CCNV an toan véi ngudn vén thuong xuyén ludn duong; kha niang huy dong vén dé
dang. Tuy nhién, luan 4n chua phan tich danh gia dugc cac nhan t6 anh hudéng dén
CCNV cua cac DNNY nganh duoc dé ¢ cin cir hoach dinh CCNV.

Luan an cua tac gia Dwong Thi Hong Van (2014), “Nghién cizu vé cac nhan to

te ddng dén co cdu von cua cac doanh nghiép niém yét trén thi trieong chizng khoan
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Viét Nam”. Theo két qua diéu tra khao sat DN, chinh sach co cau vén con phu thudc
Va0 cé4c yéu té quan 1y nhu muc tiéu téi da hoa loi nhuan cua DN muac ngai rai ro cua
nha quan ly, kinh nghiém cta nha quan ly va dac biét Ia mang ludi quan hé gitra DN
va cac NHTM, giita DN véi cac dbi tac kinh doanh. Tuy nhién, yéu té s¢ hitu Nha
nuéc va sy khéc biét vé tieu chuan niém yét khéng anh huéng dén kha ning sir dung
vbn vay cua DN.

Trong mot nghién ciu cua tac gia Phan Thanh Hiép (2016) vé cac nhan té anh
huong dén cau trdc von caa cac DN cdng nghiép nhin tir mé hinh GMM d3 chi ra rang
co cau tai san hay cu thé 1a ty trong tai san ¢ dinh hitu hinh trong tong tai san c6 quan
hé nguoc chiéu véi hé s no. Nghién ciru di chi ra rang cac DN trong mau nghién ctu
( gom 95 DN cdng nghiép niém yét ¢ Viét Nam trong giai doan 2007 — 2013) dau tu
tai san c¢d dinh cha yéu bang loi nhuan giit lai hodc gia ting vén cha s hitu, chi
khong uu tién su dung tir nhitng khoan vay.

Gan day nhat 1 luan &n cua tac gia Nguyén Thu Ha (2019), “Co cdu nguon vén
cia cac cong ty thuy san niém yét trén thy trwong chitng khoan Viér Nam”. Luan an da
lam rd nhitng nhan t6 tic dong dén CCNV cua cac cong ty thuy san niém yét trén thi
truong chimg khoan thong qua mé hinh dinh luong. Cac bién giai thich bao gom quy
mo cong ty, co cau tai san, cau tric so hitu va toe do ting truong, cac cong ty thuy san
niém yét co xu hudng sir dung nhiéu no ngan han dé tai tro cho co hoi ting trudng
trong tuong lai.

1.1.3. Cdc nghién ciru vé tac tic dong ciia co cdu nguén von téi hiéu qua hoat dong
kinh doanh va gia tri doanh nghiép

Két qua nghién ctu Iy thuyét va thyc nghiém da hinh thanh cac quan diém khac
nhau vé mdi quan hé gitra CCNV véi hiéu qua hoat dong kinh doanh va gia tri DN.
Theo d6, mdi quan hé giita CCNV véi hiéu qua hoat dong kinh doanh va gia tri DN
duoc phan thanh 4 nhom: (1) CCNV khéng cé tac dong dén hiéu qua hoat dong kinh
doanh va gia tri cia DN; (2) CCNV c¢6 tac dong tich cuc, cu thé 1a c6 tac dong tuyén
tinh va thuan chiéu dén hiéu qua kinh doanh kinh doanh va gia tri caa DN; (3) CCNV

c6 tac dong tiéu cuc, cu thé 1a c6 tac dong tuyén tinh va nguoc chiéu dén hiéu qua kinh
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doanh kinh doanh va gi4 tri cua DN; (4) ton tai mot CCNV t6i vu c6 kha ning tbi da
hoa gia tri DN.

Thiz nhdt, co' cdu nguén vén khéng lién quan dén gia tri doanh nghiép:

Két qua nghién cau ly thuyét va thuc nghiém cua Modigliani va Miller (M&M)
(1958) chi ra: Gia tri thi truong caa mot DN doc lap vai CCNV cua DN do trong thi
treong hoan hao, khéng c6 thué thu nhap DN. DBong thuan véi quan diém nay di co
mot s6 nghién ciru thuc nghiém & cac nude trén thé gioi, dién hinh I1a: nghién cau cua
Phillips va cong su (2004) vé méi quan hé gitra CCNV va hiéu qua hoat dong cua cac
DN kinh doanh khéach san tai Vuong qudc Anh; nghién ctu cia Ebaid (2009) vé méi
quan hé gitta CCNV va hiéu qua hoat dong cua 64 cong ty Ai Cap giai doan 1997 —
2005; nghién ctru cua Saeedi va cong sy (2011) véi mau nghién cau 1a 320 cong ty
niém yét trén san ching khoan Tehra; nghién ctu cua Ogbulu va cong su (2012) Vi
mau nghién ctu la 124 cong ty niém yét trén san chitng khoan Nigeria.

Cac nghién ciru nay déu di dén két luan chung 1a CCNV khong lién quan dén
gia tri DN.

The hai, co' cdu nguon Vén cé tac dpng thud@n chiéu dén gia tri doanh nghiép

Theo cach tiép can van dé nguoi dai dién va tin hiéu thi truong, thi viéc phat
hanh no cia DN cho phép thi truong dién giai cac théng tin vé chién lugc cua DN,
chat luong ciing nhu hiéu qua kinh doanh cuta cac du an. Do d6, cac thong tin nay
dugc phan anh vao gia tri DN theo hudng tich cuc, bai: Khi DN phéat hanh no sé la
mét tin hiéu theo dudi muc tiéu loi nhuan cua ban giam ddc, tao chirc ning giam bat
van dé dong tién tu do gay ra boi sy tay tién trong quan 1y. Do d6, hudng cac nha quan
ly hoat dong Vi lgi ich cua cac co dong hon 1a sy tiéu tan vao cac dic quyén ca nhan,
tr d6 lam tang gia tri DN.

Viéc sir dung ng lam tang tinh hiéu qua bai Khi tai san ciia DN dugc tai tro tir cac
cha no thi, ddng thoi DN ciing phai tuan tha cac quy udc nghiém ngat tir phia nguoi
cho vay, hay con goi la tinh ky luat caa ng.

Véi viéc loai bo gia thuyét vé thué thu nhap DN, Modigliani va Miller (1963) da
dua ra nghién ciru tiép theo vao két luan: Khi c6 thué thu nhap DN, CCNV c6 lién quan

dén gié tri DN. Doanh nghiép sir dung no cang nhiéu thi gia tri DN cang gia ting va gia
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tang t6i da khi doanh nghiép duoc tai tro bang 100% no. Viéc DN gia ting sir dung ng
dé huong loi ich 14 chan thué tir tién 13i duoc khau trir. D6 @6, viéc str dung no ciing tao
nén tac dong tich cuc dén hiéu qua kinh doanh va gia tri DN.

Theo quan diém nay, dd c6 mot sb nghién ctu thuc nghiém trén thé gisi dong
thuan véi két luan trén, trong d6 dién hinh la: Nghién ctu cua Roden va Lewellen
(1995) véi mau nghién ctu 1a 48 cong ty cia My trong giai doan 1981 dén 1990, da
chi ra mdi quan hé ddng bién gitra kha niang sinh 16i vd CCNV cua cac DN; nghién
ctru cia Ooi (1999) cho rang cac cong ty cd hiéu qua hoat dong tét c6 kha ning hip
dan nhitng dinh ché tai chinh cho vay nhiéu hon do c¢6 loi ich vé thué va chi phi pha
san thap; nghién ciu cia Abor (2005) vé tac dong cia CCNV dén kha ning sinh 1oi
ctiia 22 DN niém yét trén thi truong ching khoan Ghana giai doan 1998 — 2002. Abor
da két luan cac DN ¢ Ghana chu yéu sir dung no ngan han véi mac trung binh 85%, no
ngan han c6 méi quan hé dong bién véi ty suat sinh loi von chi sé hitu (ROE) hay DN
tai trg von bang no ngan han co ty suét sinh 161 cao hon; nghién ctru cua Mitani (2014)
Vi mau gom 799 DN san xuat niém yét trén san ching khoan Tokyo ciing cho thay
mdi quan hé tich cuc gitra CCNV va hiéu qua hoat dong. Ngoai ra con cd cac nghién
clru cua Petersen va Rajan (1994), Ghosh (2000), Nour (2012) ciing dua ra két luan
tuong tu.

Cac nghién ctru nay déu di dén két luan 13 CCNV co tac dong tich cuc dén gid tri
doanh nghiép.

Thit ba, co’ cdu nguon vén co tac dgng nguot chiéu dén gia tri doanh nghigp

Ly thuyét trat tw phan hang dugc nghién ciru khai dau boi Myers va Majluf (1984)
cho rang, quyét dinh vé CCNV khong dua trén hé s6 no téi vu ma duoc quyét dinh tur
viéc phan hang thi truong. Theo ly thuyét trat ty phan hang, cac DN c6 kha nang sinh 10i
du kién & mirc cao s& sir dung vén vay it hon véi nhitng DN c¢6 kha ning sinh 16 thap.
Theo quan diém ndy, di c6 mot sé nghién cau qudc té thuc nghiém hd tro két luan
CCNV c¢6 tac dong tiéu cuc dén kha nang sinh 16i hodc gia tri DN, cu thé 1a: nghién ciu
cua Kester (1986) cho thay méi quan hé nguoc chiéu gitra CCNV véi kha ning sinh 16
cua c4c cdng ty tai My va Nhat Ban; nghién ciu ciia Rajan va Zingales (1995) dbi véi

cac cong ty cua cac nudc G-7; nghién cau cua Wald (1999) trong cac DN tai cac nudc
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phét trién; nghién ctu cua Wiwattakantang (1997) giita gia tri s6 sach va gié tri thi
trurong cta no voi ROA cua 270 cdng ty Thai Lan; nghién ctu caa Both va cong su
(2001) v&i mau 1a cac cong ty & cac nudc dang phat trién; nghién ctu cia Ahmad va
cong sy (2012) trén 58 DN ¢ Malaysia; nghién cau cua Tsuji (2013) véi mau nghién
ctu 1a 73 DN nganh cong nghiép ché tao niém yét trén thi truong ching khoan Tokyo
giai doan 1981 — 2011.

Trong mét nghién ciru cua tac gia Pang Phuong Mai (2016), “Gidi phép téi cdu
tric tai chinh cac doanh nghiép trong nganh thép & Viér Nam”, vé mbi quan hé giira
CCNV vai hoat dong kinh doanh thé hién qua chi tiéu ROA va ROE, déu dan dén két
luan CCNV Ia mét trong nhitng nhan tb tac dong nguoc chiéu dén hiéu qua hoat dong
kinh doanh cua cac DN trong nganh thép. NGi cach khac, cac DN c6 hé s6 no & mic
cao hon s& ¢ kha ning sinh 1oi thip hon. Két qua nay twong ddng vai két luan cua
mot nghién ctu trude day ¢ Viét Nam ciing nhu & cac nudc dang phat trién. Diéu nay
duoc tac gia giai thich rang do hoat dong kinh doanh cua cac DN trong nganh thép
trong giai doan nghién ciru thuong & muc rat thap, vi vay viéc st dung ng khong
nhitng khong phat huy dugc mat tich cuc ciia don bay tai chinh ma con lam giam sit ty
suat sinh 1&i.

Luan &n cua tac gia Nguyén Thu Ha (2019), “Co c4u nguén vén cua cac cong ty
thuy san niém yét trén th; triwong chizng khodn Viér Nam . Luan an lam rd tac dong
cia CCNV dén chi phi sir dung von, rai ro va hiéu qua hoat dong kinh doanh cua céc
cong ty thuy san niém yét. Viéc str dung don bay tai chinh tai cac DN nay va cho thiy
su khéc biét gitra cac nhém DN trong viéc sir dung don bay tai chinh. Mic gia ting ty
suit sinh loi danh cho chi s¢ hitu phu thudc vao kha ning khai thac hiéu qua tai san
ciia cac DN nay. Ton tai mot nhom DN vay ng cao va 1am an khong hiéu qua, khong
dam bao kha nang thanh toan 14i vay ciing nhu hoan tra von géc.

Thi tw, ton tai mét co' cdu NQuon vén téi wu cé kha ning téi da hod gid tri
doanh nghiép

Ly thuyét danh ddi hay ly thuyét CCNV tdi vu dugc Myers (1997) xay dung
bang cach dua thém vao mé hinh cua Modigliani va Miller cac yéu t phi hoan hao

khac nhau nhu thué, chi phi pha san va chi phi trung gian song van khéng mat di cac
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gia dinh tinh hiéu qua cua thi truong va thdng tin can bang. Véi tac dong téng hop 3
yéu té: thué, chi phi pha san va chi phi trung gian khi sir dung no véi nhiing tac dong
nguoc chiéu nhau hinh thanh ly thuyét cau trdc vén téi wu. Myers cho rang gia tri DN
c6 st dung no bang gié tri DN khong st dung no cong véi gid tri hién tai cua tim chin
thué caa no trir di gia tri hién tai caa chi phi pha san va chi phi trung gian. Nhu vay,
theo ly thuyét danh déi cua Myers, CCNV ti uu cua mot DN duoc xac dinh boi mot
su danh d6i gitra loi ich 14 chan thué caa no va céc chi phi lién quan dén vay ng. Theo
quan diém nay di c6 mot sé nghién ctu thuc nghiém & cac nudée trén thé gioi dong
thuan vai két luan trén, trong d6 c6 thé ké dén céc nghién ciu: nghién ciu cua Lin
(2010) cho cac cbng ty niém yét trén san chimg khoan Pai Loan; nghién ctu cua
Cheng (2010) cho c4c cong ty niém yét trén thi truong chung khoan Trung Quéc;
nghién ctu cua Ahamd va cong su (2013) cho cac cong ty niém yét trén thi trudng
chung khoan Malaysia.

Trén co s két luan d6 mot sé nghién ctru da xay dung mé hinh xac dinh CCNV
t6i uu doi véi mot DN cu thé. Trong nghién ciu cia Tran Thi Thanh Tu, 2006, tac gia
d3 xay dung mo hinh x4c dinh co cau von tdi wu véi trudng hop cia Téng cong ty xay
dung cong trinh giao thong 1 (CIENCO 1). Trén co s¢ do, tac gia da dua ra giai phap
hoan thién cac diéu kién xay dung mé hinh kinh té lugng dé nghién ciru co cau vén cua
DNNN Viét Nam hién nay, bo sung cac bién con thiéu trong mé hinh nhu chi phi vén
chu s hitu, hé s6 rai ro nganh, yéu té quan ly, thué suat thué thu nhap doanh nghiép.

Luén &n cua tac gia Nguyén Thu Ha (2019), “Co cdu nguon vén cua cac cong ty
thuy san niém yét trén thi treong chiing khoan Viér Nam ”. Luan an da luong hoa su
tac dong cua hé s ng dén ty suat sinh 1oi cua cac cong ty thuy san niém yét trén
TTCK théng qua kiém dinh méi quan hé tuyén tinh va phi tuyén tinh giita hé s6 no va
c4c chi tiéu phan anh ty suat sinh 16i. Két qua cho thay ton tai méi quan hé phi tuyén
tinh gitra hé s6 ng va ROE, noi cach khéc, tdn tai mot mic hé s6 ng ma tai d6 ROE dat
gia tri cao nhat.

O Viét Nam, cac nghién cau gan day ciing bit dau di sdu tim hiéu va phan tich

tac dong cia CCNV dén nhiéu goc d6 khac nhau ciia DN:
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Luén &n cua tac gia Lé Hoang Vinh (2014), “Co cdu vén va rui ro tai chinh trong
doanh nghiép”. Luan &n nghién ctu co ciu vén va rai ro tai chinh cua cac doanh
nghiép phi tai chinh tai Viét Nam dudi goc dé quan tri tai chinh, duoc thuc hién dua
vao dit liéu caa thir cap tir bao céo tai chinh tir nim 2010 dén ndm 2013 cua 230 doanh
nghiép. Phuong phap thong ké mé ta duoc sir dung dé nghién ctru timng khia canh cua
co cAu vén Va rui ro tai chinh, theo dé, co ciu vén caa DN nghiéng vé ng, nghiéng vé
ngudn von dai han va nhin chung, no co tac dong tich cuc dén loi nhuan danh cho cha
s& hitu, quy mé tai san ngan han da dam bao cho no ngan han va loi nhuan hoat dong
da dam bao trang trai chi phi 14i vay, tuy nhién kha ning tao tién kém s& gay kho khin
cho kha ning chi tra bang tién cua DN. Két qua nghién ctu cho thay cac DN dang tap
trung nhiéu vao muc tiéu lgi nhuan ma it quan tdm dén dong tién hoat dong, ngoai ra,
két qua khao sat y kién goi ¥ quyét dinh co cau vén cia DN chiu anh hudng bai nhiéu
yéu t6 va DN can c6 thiét 1ap hé théng canh béo rai ro tai chinh. Bén canh dé, luan an
sir dung phuong phap phan tich hdi quy dir liéu bang can biang vé méi quan hé gita
muc d6 sir dung no trong co cau von véi tirng biéu hién caa rai ro tai chinh theo md
hinh cac yéu tb tac dong cé dinh va mé hinh céc yéu td tac dong ngau nhién, theo do,
mtc do sir dung no ¢6 anh huong cung chiéu dang ké dén loi nhuan danh cho chu s
hitu nhung lai ¢6 anh huong nguoc chiéu dang ké dén kha nang thanh toan no ngan
han va 13i vay. Két qua goi y cac DN can dua ra quyét dinh co cdu vén véi nhing diéu
kién rang budc vé loi nhuan danh cho chu s¢ hiru va rai ro kiét qué tai chinh.

Luén &n cua tac gia Nguyén Viét Diing (2016), “Gidi phap tai cdu tric tai chinh

)

doanh nghiép xi mdng niém yét & Viét Nam”. Luan an da st dung mo hinh kinh té
luong dé danh gia tac dong cua cau trac tai chinh dén rai ro tai chinh va gié tri DN.
Bang chiing thyc nghiém cho thay c6 méi quan hé giita cau tric tai chinh va rai ro tai
chinh cua cdc DN xi ming niém yét tai Viét Nam. Cu thé, cau tric tai chinh c6 mébi
quan hé nguoc chiéu vai tin dung, ngudn vén bén ngoai va ¢ méi quan hé cing chiéu
véi ngudn von thuong xuyén. N6i cach khac, khi hé sé ng, hé sb ngudn vén bén ngoai
tang, hé sb ngudn vén thuong xuyén giam thi kha ning thanh toan giam, rai ro tai
chinh ting 1én. Bang ching thuc nghiém ciing cho thdy méi quan hé gitra cau trdc tai

chinh va gia tri DN. Cuy thé, ngudn vén thudng xuyén ¢6 méi quan hé cuing chiéu véi
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ROA va nguén vén bén ngoai c6 mdi quan hé nguoc chiéu véi ROA. Ngoai ra,
WACC c¢6 méi quan hé cung chiéu véi nguon vén thuong xuyén va ¢ méi quan hé
nguoc chiéu vai ngudn vén bén ngoai.

Luén &n cua tac gia Bang Phuong Mai (2016), “Gidi phap tai cau trdc tai chinh
cac doanh nghiép trong nganh thép ¢ Viér Nam . Luan an st dung phan mém STATA
trong phén tich dinh luong dé xay dung md hinh héi quy di liéu bang. Mé hinh hoi
quy duoc xay dung dé xac dinh méi quan hé giira cac nhan t6 bén trong DN dén cau
tric tai chinh cua cac doanh nghiép va danh gia tac dong cua céu trac tai chinh dén hiéu
qua hoat dong cua cac DN trong nganh thép. Két qua nghién cttu mdi quan hé gitta cau
trdc tai chinh véi hoat dong kinh doanh thé hién qua chi tiéu ROA va ROE, déu dan dén
két luan cau trlc tai chinh 1a mot trong nhirng nhan t6 tac dong nguoc chiéu dén hiéu
qua hoat dong kinh doanh ctia cac DN trong nganh thép. NOi cach khac, cac DN c6 hé
s6 N & mirc cao hon sé& ¢6 kha ning sinh 10i thap hon. Két qua nay twong dong vai két
luan cua mot nghién ctu trude day & Viét Nam ciing nhu ¢ cac nude dang phat trién.
Piéu nay duoc tac gia giai thich rang do hoat dong kinh doanh cia cac DN trong nganh
thép trong giai doan nghién ctiru thudng ¢ mirc rat thap, vi vay viéc sir dung no khong
nhitg khong phat huy dwoc mat tich cuc cta don bay tai chinh ma con lam giam st ty
sut sinh 1oi. Tir @6 gitip DN ¢6 dinh huéng trong tai cau tric tai chinh.

Tuy nhién, luan an chua d& cap dén tac dong cua cau trdc tai chinh ti chi phi sir
dung vén va kha ning thanh toan caa DN. CAu trlc tai chinh ciia cac DN nganh thép c6
hé sb no cao, trong co ciu ng phai tra thi ng ngan han chiém ty trong 78 — 81%. Trong
khi @6 dic thi ctia nganh thép 1a quy mo von dau tu 16n, thoi gian thu hoi vén cham,
muc d6 rai ro kinh doanh cao. Chinh vi vy can phai phan tich thém tac dong cua ciu
tric tai chinh dén rai ro tai chinh cua cac DN nganh thép dé ¢ cai nhin da chiéu hon.

Luan &n cua tac gia Dwong Thi Thuy Ha (2016), “Co cdu nguén von cua Cac
doanh nghiép niém yét trong nganh dirgc pham ¢ Viét Nam” da chi ra CCNV cua DN
c6 anh huéng dén chi phi sir dung vén, kha nang thanh toan va ty suat sinh 1oi ciia von
CSH. Tuy nhién, luan an chua sir dung phuong phap dinh lwong dé phan tich tac dong

cia CCNV dén hoat dong ciia DN nén két luan dua ra tinh thuyét phuc chua cao.
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Nhu vay, c¢d thé thiy mic do CCNV vén dong vai trd quan trong dén hiéu qua
kinh doanh va gié tri DN, tuy nhién cho dén nay cac két qua nghién ctru thuc nghiém
van chi ra tinh da huéng trong mdi quan hé nay. Piéu nay thac day cac nghién ctu tiép
tuc kiém tra vé tac dong cia CCNV dén hiéu qua kinh doanh va gia tri doanh nghiép
véi cac rang budc ngoai sinh 16n hon, ¢ cac béi canh méi hon nhu cac nude ¢6 nén
kinh té chuyén ddi hay cac nudc dang phat trién.

Qua nghién ciru tong quan vé CCNV cua doanh nghiép, tac gia rat ra mot sé két
luan sau:

Thar nhdt, cac ly thuyét vé CCNV khong c6 su dong nhat nhung ciing khong loai
trir nhau. Sy khdng nhat quéan vé céc noi dung lién quan CCNV 1a do phuong phap
nghién ctu bo phan. Tuy nhién cac ly thuyét da gop phan bo sung cho nhau tao nén
mot bc tranh toan canh vé CCNV ciia DN.

Tha# hai, bang chtng thuc nghiém vé tac dong cia CCNV dén hiéu qua hoat
dong kinh doanh va gia tri DN khong nhat quan.

Thar ba, cac nghién ctru chi ra c6 7 nhan té cha yéu bao gom: quy mé DN, kha
nang sinh 101, co cau tai san, tbc d6 ting truong, tinh thanh khoan, rai ro kinh doanh,
yéu td SHNN tac dong dén CCNV cua DN, tuy nhién tic dong cua cac yéu to trén Ia
khong nhat quan ¢ pham vi ciia cac quéc gia khac nhau, gitra cac nganh nghé khac
nhau va giira cac DN trong cting nganh nghé.

O Viét Nam, trong thoi gian gan day, cac nghién cau vé CCNV cua cac DN
trong mot linh virc kinh doanh cu thé di di dén nhitng két luan c6 gia tri thuc tién cao.
Bén canh nhirng két luan c6 tinh gia tri thuc tién cao, thi cac nghién ciru d6 van con
t6n tai mot s6 van dé chua duoc giai quyét mot céch triét dé:

Mgt 13, CCNV caa DN phai phil hop véi timg giai doan phat trién caa DN. Khi
DN phét trién trong cac giai doan khac nhau cua chu ky séng nhu tang truong, phét
trién va suy thoéi thi CCNV ciing phai thay d6i pht hop véi chu ky phat trién caa DN.
Céc nghién ctru trude day chua xay dung dugc nhitng kich ban vé CCNV twong ting
V6i timg giai doan phét trién cua DN. Trén co s& d6 dua ra giai phap cho ting giai

doan phat trién cua DN.
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Hai 13, cac nghién ctru da di dén két luan rang yéu té nganh kinh doanh c6 méi
quan hé voi CCNV. Nhung timng nganh kinh doanh d6 ¢6 tac dong nhu thé ndo, muc
CCNV bao nhiéu 12 hop 1y thi chua giai quyét triét dé.

1.2. Khoang trong nghién ciru va ciu héi nghién ciru
1.2.1. Khodng tréng nghién czu

Qua viéc nghién ctru cac cong trinh trong va ngoai nudc li€n quan té61 CCNV cua
DN, ngoai cac két qua vé 1y ludn va thyuc tién ma cac nghién ctru trudc day da dat duoc,
tac gia nhan thiy chua c6 cong trinh nao nghién ctru vé CCNV cua cac DN niém yét
nganh thuc pham, tir d6 dua ra cic giai phap nham hoan thién CCNV cua cac DNNY
nganh thuc pham. Vi vy, tac gia da lya chon dé tai “Hoan thi¢n co’ céu nguon vén ciia
cac doanh nghiép thwe pham niém yét ¢ Viét Nam”’. Cong trinh nghién ctru ciia tac gia
1a khong tring 13p v6i bat ky cong trinh nghién ctru nao vé ndi dung, khong gian va thoi
gian nghién ctru.

Trén co s& tong quan, tac gia rat ra mot sé khoang tréng nghién ciu trong céc
nghién cttu vé CCNV cuia doanh nghiép nhu sau:

Thee nhdt, mac du da c6 nhiéu nghién ciu lién quan dén CCNV cua cac DN &
Viét Nam, song céac nghién ciru chu yéu tap trung cho dbi tugng cac DN thudc tat ca
cac nganh, duoc niém yét trén so giao dich chung khoan, hoic cac DN thudc sé hitu
nha nuéc, hoic mot sb it nhitng nghién ciu vé CCNV cho cac DN thugc mét nganh
riéng biét, dac biét 1a chua c6 nghién cru ndo vé CCNV cua DN nganh thuc pham.

Thee hai, cac nghién ciru vé CCNV cua cac DN & Viét Nam thudng gan véi muc
tiéu xay dung CCNV tdi wu cho DN. Tuy nhién trén thuc té rat kho dé xac dinh duoc
CCNV t6i vu cho DN béi vi CCNV sé& thay doi tily thuéc vao muc tiéu caa DN trong
ting thoi ky. Do vay, cac giai phap hoan thien CCNV can hudng d¢én CCNV muc tiéu
cua cac DN.

Thee ba, cac nghién ciru dinh luong tir truée dén nay vé cac nhan té anh huong
tGi CCNV cua DN va tac dong cia CCNV dén ROE, hau nhu déu sir dung dit liéu
bang va phuong phap udc lwgng mé hinh cac anh huéng ¢b dinh (FEM) va mé hinh
cac anh huong ngiu nhién (REM) dé khao sat, sau d6 sir dung kiém dinh Hausman

dé ket luan. Céac nghién ctru nay rat kho khac phuc phuong sai sai s0 va ton tai hién
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trong nodi sinh trong mé hinh, trong khi anh huong cia CCNV dén kha ning sinh
101 14 anh hudng hai chidu. Do d6, dé tai lwa chon phuong phap udc luogng GMM co
thé 1a giai phap dé khac phuc nhiing ton tai trén dé xac dinh hudng tac dong cta céac
nhan t6 1én CCNV va tac dong cia CCNV dén ROE cuia cac DNTP NY Viét Nam
thong qua mau nghién ciru gdm 18 doanh nghiép niém yét tai Viét Nam giai doan
2013 - 2019.
1.2.2. Ciau hoi nghién cuu

Lu4n 4n di sau nghién CCNV cho nganh hep 14 nganh thyc phdm ¢ Viét Nam dé
lam 13 cac cau hdi nghién ciru nhu:

(1) Co s6 1y thuyét vé CCNV va hoan thién CCNV caa DN nhu thé nao?

(2) Kinh nghiém vé hoan thién CCNV ctia cac DNTP & cac nude trén thé gidi ra sao?

(3) Piac diém cua cac DNTP tac dong téi CCNV ciia cac DNTP nhu thé nao?

(4) Thyc trang vé CCNV ciia cic DNTP NY ¢ Viét Nam trong giai doan 2013 —
2019 nhu thé nao?

(5) Nhitng nhén t6 nao anh huéng dén CCNV ciia cac DNTP NY? Chiéu hudng
tac dong ctia cac nhan t6 do?

(6) CCNV d6 anh huéng nhu thé nao dén hoat dong ctia cac DNTP NY?

(7) Cac DNTP NY Viét Nam can thuc hién nhiing giai phap gi dé co thé hoan
thién CCNV trong thoi gian t61?
1.3. Phwong phap nghién ciru
1.3.1. Gida thuyét nghién ciru
1.3.1.1. Gia thuyét nghién cizu vé c&c nhan to tdc dong dén CCNV cia DNTP NY

Nghién ctru dua trén khung ly thuyét tinh vé danh doi va ly thuyét trat ty phan hang
trong cac ly giai vé cac nhan té anh huong dén CCNV ciia DN, bao gom cac nhom yéu to
thudc vé dic diém cia DN: quy mo, co cau tai san, kha ning sinh 10i, tc do ting truong,
tinh thanh khoan va yéu té s& hitu. Cu thé:

- Quy md DN dugc xem la c6 anh huong dén CCNV cua DN néi chung va
DNTP NY noi riéng. Theo ly thuyét danh d6i, DN ¢6 quy md 16n thuong c6 chi phi
pha san thap nén c6 hé s no cao. Nhiéu nghién ciru da chi ra rang quy mdé DN c6 tac

dong thuan chiéu dén mirc do str dung no vay ciaa DN. Nhitng DN 16n ¢6 kha ning tan
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dung loi thé kinh té nhd quy mé khi vay no dai han ciing nhu ¢6 vi thé thi treong cao
hon cac DN nhé trong cac hop dong tin dung. Dong thai, quy mé cé thé 1a mét tin hiéu
gitip cdc nha dau tu trén thi truong nhan dién vé DN. Muac do bat can xing vé mat
thong tin tai cac DN 16n 12 nhé hon so vai cac DN nho do cac DN 16n san 1ong cung
cap nhiéu thong tin cho cac nha dau tu trén thi truong. Do vay, chi phi lién quan dén
viéc sir dung no vay va vén c¢b phan c6 quan hé nguoc chiéu véi quy md DN. Mt
khac, do DN 16n thuong ¢6 mirc d6 da dang hoa cao hon DN nho ciing nhu tinh 6n
dinh cua dong tién cao hon, xac suit pha san cia nhitng DN I16n s& thip hon. Véi
nhitng ddc diém nay, DN c6 quy mé 16n ¢6 xu huéng sir dung no vay nhiéu hon.

Tuy nhién, theo Iy thuyét bat can xing thdng tin, DN ¢ quy md 1én cé théng tin
minh bach, van dé bat can xang thong tin duoc giam thiéu nén cé thé phat hanh ¢ phiéu
nhiéu hon. C6 thé thiy, quy mo DN 1a nhén t6 co tac dong da chiéu ti CCNV cua DN.

T nhitng 1ap luan trén, tac gia dé xuat gid thuyét H1.1:Vé méi quan hé da
chiéu giira quy md DN véi mike dé siz dung ne vay trong CCNV ciia cac DNTP NY.

- Téc dp tang trwong: Ly thuyét ngudi dai dién goi y vé su lién quan giira viéc
str dung no véi xu hudng phét trién va tée do tang truong khi phat sinh cac mau thuin
loi ich gitra chi ng va cac ¢ dong (Jensen va Meckling, 1976). Khi d6 cac DN c6 toc
do tang truong cao s€ xung dot voi chu ng bén ngoai. Tuy nhién, nghién ciu Cassar
(2010) cho rang van d& nay s& duoc giam b6t néu cac DN sir dung no ngin han thay vi
no dai han. Do dé, ky vong mdi quan hé tich cuc gitra toc do ting truong vi CCNV.
Bén canh do, chinh viéc gia ting hé s6 no trong CCNV hoic st dung ngudn vén vay
ngan hang c6 thé lién quan dén téc d6 ting trudng cling nhu niém tin dbi véi cac co
hoi dau tu cia DN. Véi 1ap luan nay, trong diéu kién cac DNTP NY ¢ Viét Nam hién
nay, tac gia dé xuat:

Gia thuyét H1.2: Téc dp ting trwéng c6 dnh hwong thudn chiéu dén CCNV
cua DNTP NY.

- Co cdu tai sdn: Co cau tai san thé hién o ty 18 dau tuw TSNH va TSDH trén tong
tai san. Tuy vao dic diém san xuat kinh doanh ma co ciu tai san cua cac DN s& khac
nhau. Cac DN san xuat phai dau tu may moc, thiét bi, day chuyén san xuat Ién hon thi

doi hoi TSCD 16n, con cac DN hoat dong thuong mai, dich vu thi co cau TSNH 16n
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hon. Co c4u tai san va CCNV c6 méi quan hé chat ché doi hoi sy twong thich vé mit
thoi gian, TSCP thudng dugc tai trg bang ngudn von dai han, 6n dinh va cha dong, vi
vay, ty trong TSCP cang 16n hé s6 von chi s¢ hitu caa DN cang cao, ¢6 nghia 1a DN s&
sur dung it ng hon.

Cung quan diém do, trong mot nghién ciu thuc nghiém caa Phan Thanh Hiép
(2016) v&i mau nghién ciru 12 95 DN cdng nghiép niém yét ¢ Viét Nam ciing da chi ra
rang ty trong TSCPH c¢6 mbi quan hé nguoc chiéu véi hé sb no.

Trong bdi canh cia nganh thuc pham tai Viét Nam, tac gia cho ring co cau tai
san c6 tac dong nguoc chiéu dén muc do s dung ng vay trong ngudn tai tro cua cac
DNTP NY. Nghién ctru dé xuat:

Gid thuyét H1.3: vé méi quan hé ngwoc chiéu cia ty trong TSCP trong téng
tai sdn vdi hé sé ne ciia cac DNTP NY.

- Tinh thanh khodn: Cac DN c6 kha ning thanh khoan thap c6 thé phai di mat
Véi cac chi phi kiét qué tai chinh cao hon, do d6 nén sur dung it ng hon va nguoc lai.
Nhéan dinh nay ciing phu hop véi cac goi v tir ly thuyét goc vé CCNV. Theo ly thuyét
danh d6i tinh, khi xét dén khia canh thué, dong tién mat bién dong manh hon lam giam
kha ning ma cac 14 chan thué s& duoc st dung mot cach day da. Hon nira, khi kha
nang rui ro cao ¢ thé duoc nhan biét dua trén sy thiéu tréi chay cua dong tién ciing
nhu kha ning thanh toan ngan han kém s& gay hai cho cac bén lién quan dén cac khoan
dau tu. Do d6 lién quan dén van dé nay, ly thuyét trat tu phan hang ciing goi y cac DN
c6 rai ro thanh khoan cao hon nén sir dung it ng hon. Véan dé nay ciing duoc coi 1a pho
hop voi trudng hop cac DNTP NY ¢ Viét Nam. Vi vay nghién ciru dé xuat:

Gia thuyét H1.4 vé méi quan hg ngwec chiéu giwa tinh thanh khodn véi
CCNV cua DNTP NY.

- Khd nang sinh 16i: Thyc té cho thay khdng c6 két qua duy nhét khi danh gia
su tac dong cua kha ning sinh 151 ¢&én CCNV cia DN. Ly thuyét danh d6i cho rang
DN c6 kha ning sinh 16i cao nén vay no nhiéu hon do nhu cau huéng la chan thué tur
no vay. Ly thuyét nguoi dai dién co cung quan diém khi cho ring no vay la cong cu
dam bao nha quan ly s& phan phdi loi nhuan, giam dong tién ty do doi dao, tir d6 han

ché hanh vi truc lgi nham phuc vu loi ich c4 nhan. Nguoc lai, Iy thuyét trat ty phan
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hang cho rang DN c6 kha ning sinh 101 cao ¢6 xu huéng st dung it ng vay hon do DN
s& wu tién st dung ngudn vén noi sinh trudc.

Trong bdi canh cua nganh thuc pham tai Viét Nam, tac gia cho riang kha ning
sinh 101 c6 tac dong nguoc chiéu dén muac do st dung no vay cia cdc DNTP NY.
Nghién ctru dé xuat:

Gia thuyét H1.5: vé méi quan hé ngwoc chiéu giira khd néing sinh 161 va
CCNV cua cac DNTP NY

- Yéu 6 sé hiru: Nghién ciru vé su tac dong caa yéu té so hiru dén viéc lya chon
chinh séch tai tro duoc thuc hién tai thi truong tai chinh phét trién ciing nhu cac thi
truong dang phat trién. Tai Uc, Brailsford va cong su (2002) st dung sb liéu cta nhiing
DNNY dé xem xét mdi tuong quan giita yéu té sé hitu va cac chinh sach tai chinh DN.
Két qua cho thay ty 1& so hitu caa nhitng ¢ dong 16n bén ngoai lam tang hé sb no cua
DN. Tuong tir, Margaritis & Psillaki (2010) ciing quan sat thdy mdi quan hé thuan chiéu
gitra murc do tap trung cua quyén so hitu vai muace do sir dung no vay. Vé tac dong cua so
hitu Nha nuéc dén CCNV, Bhabra va cong su (2008) nghién cau CCNV cua cic DN
NY tai Trung Quéc giai doan 1992 dén 2001 chi ra rang so hitu nha nuwéc va su hién
dién ciia cac c6 dong phap nhan cé tac dong thuan chiéu dén muac do st dung no vay cua
DN. Li va céc cong su (2009) ciing dua ra nhitng két qua twong tu khi cho thiy méi
trong quan thuan chiéu giira so hitu nha nudc véi mie do sir dung no vay dai han tai
cac DN khong NY tai Trung Quéc.

Trong béi canh cia nén kinh t& Viét Nam n6i chung va nganh thuc pham noi
riéng, khi nghién ctru tic dong cua yéu t6 s hitu dén viéc chon lya CCNV, tac gia cho
rang mirc do tap trung quyén so hiru ciing nhu ty 18 s¢ hitu ciia nha quan tri c6 tac dong
dén mirc d6 str dung no vay trong CCNV cua cac DNTP NY. Nghién ctru dé xuat:

Gid thuyét H1.6: DNTP NY c6 sé hivu Nha nude 6 xu hudng ting si dung no vay.

Cac gia thuyét nghién ctu vé tac dong cia cac nhan t6 d¢én CCNV cua cac

DNTP duoc tom tit ¢ bang 1.1:
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Bang 1.1. Cac gia thuyét ciia md hinh nghién ciru tac ddng ciia cac nhan té dén
CCNV ciaa DNTP NY

A - o A Ky V(.)ng > - X
TT Noi dung gia thuyet \ oz Co sé trich dan
ve dau
.. R N . Kester (1986), Titman va Wessels
Moi quan hé da chiéu gitra quy (1988)
mod DN va&i mic do sur dung ng
H1.1 o
vay trong CCNV' cua cac Mash (1982), Rajan va Zingales
DNTP NY. (1995), Chittenden va cong su (1996)
Toc do ting truong cO anh + Ross (1977), Titman va Wessels
Hy o | hweng thuan chidu dén CCNV (1988), Lang va cong su (1996)
" | caa DNTP NY.
M4i quan hé nguoc chiéu cua - Frank va Goyal (2009)
ty trong TSCD trong tong tai Phan Thanh Hiép (2016)
H1.3 | san v&i hé sb ng ciia cac DNTP
NY.
MGi quan hé ngugc chiéu giira - Chittenden et al (1996)
H14 tinh thanh khoan véi CCNV
cua DNTP NY.
MGi quan hé ngugc chiéu giira - Fozia Memon, Niaz Ahmed Bhutto va
L5 | kha nang sinh 16i va CCNV cia Ghulam Abbas (2012), Aboor (2005),
DNTP NY c6 so hiru Nha nuéc + Brailsford va cong su (2002), Bhabra
H16 c6 xu hudng tang st dung ng va cong su (2008), Li va cac cong su

vay.

(2009) ,Margaritis & Psillaki (2010),

Nguon: Tong hop cua tac gida
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1.3.1.2. Gid thuyét nghién citu vé tdc déng ciia CCNV dén ty sudt sinh loi von CSH
cua DNTP NY

Dua trén tong quan nghién ciu vé tac dong cia CCNV dén ty suat sinh 16i von
chua s& hitu, tAc gia dé xuat gid thuyét H2.1: CCNV véi hé sé ng cao co dnh hwéng
tich cwe dén ty sudt sinh loi vén CSH (ROE).

Tuong tu nhu cac gia thuyét lién quan duoc trinh bay trong ndi dung cac nhan tb
anh huong dén CCNV, nghién ciru ciing kiém soat mot s cac yéu to lién quan duoc
dé cap trong cac nghién ctru hién c6. Cu thé:

- Anh hwéng cuia quy md doanh nghiép: Quy mé DN duoc xem la c6 anh
huong da chiéu dén ROE. Céc nghién ciu cia Rami Zeitun va Gary Gang Tian
(2007); Taani va Banykhaled (2011); Adekunle va Kajola (2010); Odalo va cong su
(2016) ddng quan diém khi cho ring quy md DN cd quan hé cung chiéu véi ROE.
Trong khi d6, nghién cuu Fozia Memon, Niaz Ahmed Bhutto va Ghulam Abbas
(2012) lai cho rang quy md DN c6 quan hé nguoc chiéu véi ROE.

Trong béi canh cac DNTP NY & Viét Nam, cac DN thudc nhém c6 quy mé 16n c6
xu hudng st dung it no hon, do d6 khong phat huy hét duoc tac dong cua don bay tai
chinh. Trén co so nhitng 13p luan d6, nghién ciru dé Xuat:

Gid thuyét H2.2: Quy mé ciia cic DNTP NY cé6 inh huwéng ngwoe chiéu
dén ROE.

- Anh hwéng ciia co cdu tai sdn: Co cau tai san va CCNV cua DN can dam bao
su twong thich vé thoi gian. Do d6 cac DN c6 ty trong TSCP cao thudng c6 xu huéng
tai tro tir nguon von CSH thay vi di vay. D6 ciing chinh 1 quan diém caa Rami Zeitun
va Gary Gang Tian (2007); Fozia Memon, Niaz Ahmed Bhutto va Ghulam Abbas
(2012) va ciing dugc coi 1a phu hop trong bdi canh cac DNTP NY & Viét Nam, dic
biét 1a cac DN c6 quy md Ion. Vi vay, nghién ciru dé xuat:

Gii thuyét H2.3: Co ciu tii sin cia cic DNTP c¢é inh hwéng ngwoc
chiéu dén ROE

- Anh hwong ciia yéu té sé hiu: Trén thé giéi, cac nghién ctu vé mdi quan hé
gitta yéu t6 s& hiru va hiéu qua hoat dong véi cac phuong phap va pham vi nghién ctu

khac nhau dua dén céc két qua khac nhau tai cac qudc gia khac nhau. Capobianco va
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Christiansen (2011), Shleifer (1998) dua ra tac dong bat lgi cua sé hitu Nha nudc cho
hoat dong ciia cong ty. Thomsen va Perdersen’s (2000) nghién ctru 20 nuéc & chau Au
cho thay riang, quyén s¢ hitu ciia Chinh phu co tic dong tiéu cuc dén hiéu qua hoat
dong caa cong ty. Tai Viét Nam, nghién ctu cua Lé Ptirc Hoang (2015) cling chi ra
rang ton tai méi quan hé tidu cuc giira sé hiru Nha nuéc va hiéu qua hoat dong cua
codng ty. Trong bdi canh cac DNTP NY ¢ Viét Nam tac gia ciing cho rang, SHNN c6
quan hé tiéu cuc dén hiéu qua kinh doanh cia DN véi chi tiéu dai dién 1a ROE. Vi vay,
nghién ctru dé xuat:

Gid thuyét H2.4: Yéu t6 SHNN c6 quan hé ngwoc chiéu dén ROE cha céc
DNTP NY.

Céc gia thuyét nghién cau vé tac dong cua cac nhan t6 dén CCNV cua cac
DNTP duoc tom tat ¢ bang 1.2:
Bang 1.2. Céc gia thuyét ciia mé hinh nghién ciru tic dong ciia CCNV téi ROE

cia DNTP NY
) ) . Ky vong . x
TT Noi dung gia thuyet . Co s6 trich dan
ve dau
H2.1 | CCNV véi hé s6 ng cao c6 anh + Modigliani va Miller (1963);
huong tich cuc ROE Petersen va Rajan (1994), Roden va
Lewellen (1995); Ooi (1999) Ghosh
(2000); Abor (2005); Nour (2012);
Mitani (2014)
H2.2 | Quy m6 cta cdc DNTP NY cé anh - Mash (1982), Rajan va Zingales
huong nguoc chiéu dén ROE. (1995), Chittenden va cong su
(1996); Fozia Memon, Niaz Ahmed
Bhutto va Ghulam Abbas (2012)
H2.3 | Co cau tai san cia cac DNTP ¢ - Rami Zeitun va Gary Gang Tian
anh huong nguoc chiéu dén ROE (2007); Fozia Memon, Niaz Ahmed
Bhutto va Ghulam Abbas (2012)
H2.4 | Yéu t6 SHNN c6 quan hé tiéu cuc - Thomsen va Perdersen’s (2000), Lé
dén ROE cuia cac DNTP NY. Puc Hoang (2015)

Nguon: Tong hop cua tac gid
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1.3.2. M6 hinh nghién citu dé xudt, cac bién va thang do

Dua trén luan giai vé vai tro cua céc bién tham gia va cac gia thuyét nghién ctu dé
Xudt, hai nhom mé hinh duoc dé xuit trong nghién ctru nhu sau:

Thaz nhdt, mé hinh kiém tra cac yéu t6 anh huéng dén CCNV ciia cac DNTP NY
LEVit= B0 + B1SIZEit+ B2GROWTHit+ B3TANGit +B4LIQ it + BSROAIit+ B6OWNit
* &y

Trong do:

- Bién phu thugc — LEV;: CCNV duoc do luong bang hé sé ng cia 18 DNTP
NY trong giai doan 2013-2019 va duoc xac dinh bang NPT/Tong NV.

- Bién déc lgp: La nhan t6 tac dong toi CCNV cia cac DNTP NY giai doan
2013-2019. Cuy thé, cac bién doc lap gom:

(i) SIZE: Quy md doanh nghiép dugc xac dinh I In(doanh thu thuan)

(i) GROWTH: Téc do ting truong dugc xac dinh 1a: [Tai san nam (t) — Tai san
nam (t-1)]/Tai san nam (t-1)

(iii) TANG: Co céu tai san dugc xéac dinh 1a ty trong TSCB/Tdng TS

(iv) LIQ: Tinh thanh khoan dugc xac dinh 1a TSNH/Tong no ngan han

(v) ROA: Kha ning sinh 10i dugc xac dinh 1a LNST/Tong TS

(vi) OWN: C4u tric so hiru duge xac dinh 1a mot bién gia véi gia dinh cac DNTP
NY c6 SHNN nhan gia tri 1 va c&c DNTP NY khéng c6 SHNN nhan gia tri 0.

- Bola hang sd; B;1a cac h¢ sb hdi quy twong ing véi 6 bién doc 1ap; e, Ia sai
s6 ngau nhién.

Thaz hai, md hinh kiém tra tac dong cia CCNV dén ROE cua cac DNTP NY

ROEit= B0 + BILEVit+ P2TANGit + B3SIZEit + BAOWNit + ;;

Trong do:

- Bién phu thugc — ROE;: ty suat sinh 16i VCSH cua 18 DNTP NY trong giai
doan 2013-2019 va duoc xac dinh bang LNST/VCSH

- Bién déc 1ap: Bién doc lap trong gia thuyét chinh cua nghién ciu nay 1a hé sé
no (LEV - dugc xac dinh bang NPT/Tong NV) c6 tinh dén thoi gian dédo han, c6 nghia
la bao gém ca no ngan han (SLEV — duoc xac dinh bing NNH/NPT) va ng dai han
(LLEV — dugc xé4c dinh bang NDH/NPT).

Nghién ctru ciing dua vao mé hinh cac bién kiém soat gom:

(i) TANG: Co ciu tai san dugc xac dinh la ty trong TSCH/Tong TS
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(ii) SIZE: Quy md doanh nghiép duoc xac dinh 1a In(doanh thu thuan)

(iii) OWN: CAu tric s¢ hitu dugc x4c dinh 1a mot bién gia véi gia dinh cac DNTP
NY c6 SHNN nhan gia tri 1 va c&c DNTP NY khéng c6 SHNN nhan gia tri 0.

- Bo 12 hing sb; B; 1a cac hé s6 hdi quy twong Ging véi 6 bién doc 1ap; &, 1a sai s6
ngau nhién.
1.3.3. Phwong phdp nghién ciu
1.3.3.1. Phuwong phdp nghién ciru dinh tinh

- Phwong phdp phdn tich, tong hop: Tac gia sir dung céc dir liéu tir cac BCTC
da qua kiém toan cua cac DNTP NY ¢ Viét Nam giai doan 2013-2019 dé tién hanh phan
tich, tong hop cac van d& lién quan dén CCNV, céc nhan té tac dong dén CCNV va anh
hudng caa CCNV dén hoat dong ciia cac DNTP NY trong giai doan nghién ciu.

- Phuwong phdp so sanh: Trén co sé cac dit liéu thua cap tong hop duoc tac gia
tién hanh 1ap cac bang biéu, d6 thi dé so sanh, phan tich, danh gia cac vin dé ma
nghién ctru can lam rd.
1.3.3.2. Phuong phdp nghién cuu dinh luong

Phuong phéap nghién ctru dinh lugng duoc sir dung trong thu thap, thong ké mo
ta s lidu, kiém dinh mé hinh, wdc luong céac bién sé va danh gia mire do tac dong cua
cac nhan t6 dén CCNV va tac dong cia CCNV dén ROE cua cac DNTP NY. Hau nhu
cac nghién ctru trude déu st dung dir liéu bang va phuong phap udc lugng md hinh
c4c anh huong cb dinh (FEM) va md hinh c4c anh huong ngau nhién (REM) dé khao
sat, sau d6 str dung kKiém dinh Hausman dé két luan. Céac nghién ctru nay rat kho khac
phuc phuong sai sai s6 va ton tai hién tuong ndi sinh trong mé hinh, trong khi anh
huong cua cac nhan to6 dén CCNV va tac dong cia CCNV dén ROE ludn ton tai anh
huong hai chiéu gitra bién phu thuoc va mot sé bién .

Do d6 luan &n sir dung phuong phap uéc luong Moment tong quat - GMM
(Generized Method of Moments) dé thuc hién hoi quy dit liéu nghién ctiu trén phan
mém STATA 14. GMM la mé hinh héi quy dwoc Lars Peter Hansen cong b vao nam
1982 trong bai viét “Large Sample Properties of Generalized Methods of Moments
Estimators™.

GMM la tong hop cua cac phuong phap ude lugng phd bién nhu OLS; GLS;
MLE. GMM la phuong phap c6 tinh vu viét hon trong viéc giai quyét van dé noi sinh
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cua md hinh nghién ctru (nhu da chi ra trong phan khoang tréng nghién ctru), dam bao
két qua nghién ciru 13 dang tin cay.

Véi md hinh va céc gia thuyét dé xuit nhu da trinh bay & trén, qua trinh nghién
ctru duogc thyc hién theo quy trinh nhu sau:

Lam sach sé liéu:

Truéc khi tién hanh phan tich dir liéu tac gia thuc hién bd sung, hiéu chinh
thong sb cua cac bién dé dam bao céac két qua xtr ly dir liéu phan anh trung thuc vé doi
tuong nghién cau. Cu thé:

(i) Budc 1: Sau nhap dit liéu vao bang exel, tac gia tién hanh kiém tra dau hiéu
bat thuong cua dir liéu. Sau do, tinh gié tri cua cac bién nghién cuu.

(i) Budc 2: Bo sung va diéu chinh gié tri khuyét thiéu bang cac cach nhu: (1)
dé nguyén, khi phan tich phan mém tyu gan gia tri khuyét thiéu mic dinh; (2) gan gia tri
khuyét thiéu bang gia tri trung binh hoic trung vi; (3) gan gia tri khuyét thiéu bang 0.

(iii) Bu6c 3: Phan tich twong quan riéng tirng cap bién dé phat hién 15i s6 lidu
trong truong hop két qua phan tich khong giai thich dugc. Loai bo s6 liéu 1am sai léch
mbi quan hé ciia cac bién trong trudng hop ¢6 dau hiéu ngoai lai cua so ligu.

Phan tich théng ké:

Phén tich thong ké duoc sir dung trong luan an dé danh gia khai quat cac van dé
trong nghién ctru va dua ra co s& cho cac gia dinh, nhan dinh. Phuong phap phén tich
thong ké duoc sir dung dé danh gia thuc trang cac nhan t6 anh huong dén CCNV va
tac dong cia CCNV dén ROE cua cac DNTP NY giai doan 2013-2019.

Danh gia sy phu hop cua mo hinh:

M6 hinh hdi quy duoc danh gia 1a phu hop khi khic phuc dugc cac khiém
khuyét cia mé hinh: (i) da cong tuyén; (ii) tu twong quan; (iii) phuong sai sai so thay
d6i, (iv) noi sinh cac bién doc lap.
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KET LUAN

Noi dung chuwong 1 cho thay dé tai nghién ctru khong chi c6 y nghia vé mat
thuc tién ma con c6 ¥ nghia vé mat hoc thuat. Thong qua noi dung téng quan nghién
ctru cho thdy CCNV cua DN 1a dé tai dugc nhiéu nha nghién ctru trong va ngoai nudc
quan tdm. Cac nghién ciru d6 déu nham muc dich hudng toi giai quyét nhitng van dé
co ban vé CCNV d6 1a c6 ton tai hay khong mot CCNV téi wu, chiéu huéng va muc
d6 anh huong cua cac nhan té dén CCNV ciing nhu sy anh huong cia CCNV dén gia
tri doanh nghiép. Déng thoi cac nghién ciu ciing da kiém ching su phi hop cua
CCNV ddi vai DN trong tirng bdi canh, nganh nghé cu thé. O Viét Nam thoi gian vira
qua cling c6 nhiéu nghién cttu vé CCNV: Ban dau Ia cac nghién ctu vé CCNV cua céc
DNNN, Vvé sau 1a nhitng nghién ctu vé CCNV cua cac doanh nghiép trong mot nganh
nghé cu thé nhu xi ming, thép, duoc pham...Nhung dén nay chua c6 mot nghién ctu
nao vé CCNV cua cac DNTP niém yét trong giai doan 2013 — 2019, vi vay tac gia lua
chon nghién ciu vé CCNV cuaa cac DN trong nganh nay. Tong quan nghién ciu cho
thay, cac nghién ciu vé cac nhan to tac dong toi CCNV va tac dong cia CCNV dén
hoat dong ciia DN con nhiéu han ché can cé nghién ciru bd sung. Trén co sé d6, luan
an tién hanh nghién ctu thuc nghiém vé tac dong cua cac nhan té téi CCNV va tac
dong cuaa CCNV t6i ROE cua cac DNTP NY giai doan 2013-2019, thong qua cdc mé
hinh nghién ctu dinh lwong nham hoan thién va khac phuc nhiing han ché cua céc

nghién ctru trudc.
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Chuong 2
CO SO LY LUAN VE CO CAUNGUON VON CUA DOANH NGHIEP
2.1. Tong quan vé ngudn von ciia doanh nghiép
2.1.1. Khéai niém nguén vén cia doanh nghiép

Trong nén kinh té thi truong, vén 1a mot yéu té va 1a tién dé can thiét cho viéc
hinh thanh va phat trién hoat dong kinh doanh cua DN. Vai trd cua von dbi voi DN
duoc vi nhu vai trd ciia mau déi voi co thé con ngudi: con ngudi mudn ton tai va phat
trién can phai c6 mau luu thong; DN ciing vay, mudn ton tai va phat trién can phai c6
vén. Bé bién nhiing y tuong va ké hoach kinh doanh thanh hién thuc, DN can phai c6
mét lwong vén nham hinh thanh nén nhitng tai san can thiét cho hoat dong cia DN dé
dat dugc muc tiéu dé ra. Pé co duoc lugng von do DN co6 thé huy dong von tr nhiéu
ngudn khac nhau. Vi vay, c6 thé hieu mot cach don gian nhat, nguén vén chinh 1a
nguén hinh thanh nén cac tai san cia doanh nghiép.

Trong nén kinh té thi trudng, cac phuong thirc huy dong von caa DN dugc da
dang hoa nham khai thac téi da moi ngudn vén trong nén kinh té. Su phat trién nhanh
chéng cua thi truong tai chinh da tao diéu kién dé cac DN mo rong kha ning huy dong
cho hoat dong kinh doanh.

Tuy theo loai hinh DN va cac dic diém cu thé, m&i DN ¢ thé co cac phuong
thircc huy dong von khac nhau. Pic diém va phuong thire huy dong cac nguon von
nay sé& 1a co s¢ dé DN xay dung chinh sach tai tro vén.

2.1.2. Phan logi nguén vén

C6 nhiéu tiéu thire khac nhau dé phan loai ngudn vén, sau ddy tac gia trinh bay 3
tiéu thirc phan loai co ban:
2.1.2.1. Phan loqi theo quan hé so hiru

Cin cir vao quan hé s& hiru, ngudn vén caa doanh nghiép dugc phan thanh ng
phai tra va von CSH:

* N¢ phdi tra:

La biéu hién bang tién nhitng nghia vu tai chinh ma DN c¢6 trach nhiém phai
thanh toan cho cac chu thé c6 lién quan dén hoat dong kinh doanh cua DN. Theo tinh

chat cac khoan ng cd thé chi tiét ng phai tra bao gdm: ng vay va no chiém dung.
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- No' vay (nguon von tin dung): Bao gdm céc khoan vay ngén han va dai han nhw
vay ctiia NH, t6 chuc tin dung, vay thong qua phat hanh trai phiéu DN, thué tai chinh v.v..
Pic diém khi str dung ngudn vén nay 1a: diéu kién st dung khét khe, thuong yéu cau tai
san dam bao, thoi han stir dung linh hoat va DN ¢6 nghia vu hoan tra dang han.

DN str dung n¢ vay c6 nhiéu uu diém: (i) chi phi str dung n¢ vay thuong thap
hon VCSH; (ii) st dung no vay nhu don by tai chinh dé c6 thé khuéch dai kha ning
sinh 151 ctia von chi; (iii) tan dung loi ich cta “tAm chin thué” tir ng vay giam thué thu
nhiap DN phai ndp. Bén canh d6, viéc st dung no vay ciing c6 nhitng diém bét loi nhét
dinh, cy thé: (i) ting rui ro tai chinh; (i) néu sir dung don by tai chinh khong hiéu qua
s& lam syt giam nhanh chong kha nang sinh 15i cta von chu; (iii) quy mé von vay bi
gidi han boi cac chil no thudng dua ra cac quy dinh vé han muc tin dung theo ting
khach hang nham phong ngira va han ché riii ro tin dung.

- No' chiém dung (nguon von chiém dung): Bao gom nhiing khoan phai tra, phai
ndp nhung chua dén ky han thanh toan nén DN duoc phép sir dung hop phap trong
mot thdi han nhat dinh. Cu thé gdm: no phai tra nha cung cap, ngudi lao dong, no thué
nha nuéc, cac khoan phai tra phai nop khac... No chiém dung c6 dic diém: Thoi han
stt dung ngan, khong mat chi phi st dung von, quy mé von chiém dung nho va diéu
kién sir dung dé dang.

DN str dung ngudn vén nay mot cach linh hoat s& gop phan tiét kiém chi phi st
dung v6n, nang cao hiéu qua st dung vén. Song, néu DN lam dyung qua mutc ngudn
vbn nay s& dua lai nhitg bat loi nhit dinh nhu: DN bi phat 14i cham tra rat cao néu
khong thanh toan ding han hodc khong duoc huéng chiét khau thanh toan tir nha cung
cap, nhan vién mat dong luc sang tao, gy tm Iy khong tét; uy tin DN bj anh hudng
trong trudng hop ndp thué muon.

* Vén chii sé hiru: 13 phan von thudc quyén so hitu ctia chi DN bao gdm von
dau tu ciia CSH va lgi nhuén giir lai.

- Vén dau tu ciia CSH: 13 phan von ma CSH dau tu vao DN thong qua cac hinh
thirc gop von bao gdm von gop ban dau va sb von gop bd sung trong qué trinh kinh
doanh. Vén gop ban dau l1a lugng von do cac thanh vién sang lap dong gop nén khi

méi thanh 1ap DN va duogc ghi trong diéu 16 DN. Pay 1a phan vén quan trong thudc
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vén chu so hitu cia DN. Trong qué trinh hoat dong, khi can thiét phai huy dong thém
vén chi sé hitu dé ma rong kinh doanh, cac DN c6 thé gia ting von CSH bang cach
phat hanh thém cé phiéu hay huy dong vén gop tir cac thanh vién hoic tir nguon loi
nhuan sau thué gitr lai.

- Loi nhudn giir lgi: 12 phan loi nhuan sau thué c6 duogc tir két qua kinh doanh
hang nim duoc CSH giir lai tai dau tu vao cong ty nhim b sung ting von kinh doanh
dai han. Thong thudng cac co dong s& duoc nhan b tic vao cudi nam tai chinh tir
thu nhap sau thué caa DN. Tuy nhién, trong nhiéu truong hop thay vi phan phéi
toan bo loi nhuan cho céc c6 dong, cac DN giit lai mot phan hozc toan bo loi nhuan
dé tai dau tu. Cac DN thuong giit lai loi nhuan nham dau tu vao cac khu vuc ma
DN c6 thé tao ra cac co hoi ting truong tét, vi du nhu mua may moc thiét bi mai
hoac chi tién nhiéu hon cho viéc nghién ciru va phat trién.

DN st dung ngudn von CSH c6 nhiéu wu diém bao gom: tranh dugc ap luc phai
thanh toan géc va lai dung han; tang tu chu tai chinh; cha dong, linh hoat trong vi¢c st
dung. Bén canh do6, viéc st dung von CSH cling c6 nhirng diém bat loi nhat dinh nhu:
chi phi str dung vbn chil thudng cao hon vén vay, phirc tap lién quan dén quyén quan
Iy va diéu hanh doanh nghiép.

Dé dam bao cho hoat dong kinh doanh dat hiéu qua cao, théng thuong mot DN
phai phdi hop ca hai ngudn: vén chu so hitu va ng phai tra. Su két hop gitta hai nguén
nay phu thudc vao dic diém cua ting nganh ma DN hoat dong, tly thuoc vao quyét
dinh cua nguoi quan 1y trén co s& xem xét tinh hinh kinh doanh va tai chinh cua doanh
nghiép.
2.1.2.2. Phan logi theo thoi gian huy déng von va sir dung vén

Can ct vao thoi gian huy dong va sir dung von, ngudn vén caa DN bao gom:
Ngudn von ngan han (ngudn von tam thoi) va nguon von dai han (ngudn von thudng
Xuyén)

- Nguén vén ngin han (nguén von tam thoi): 1a cic ngudn von co tinh chét
ngan han (thuong c6 thoi gian st dung dudi mot nam). DN thudng st dung dé dap ung

céc nhu cau vé von co tinh chat tam thoi phat sinh trong hoat dong kinh doanh. Ngudn
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vbn ngin han bao gém cac khoan vay ngan han va cac khoan ng ngin han khéc (cac
khodn phai nop, phai tra hodc phai thanh todn ngan han ...)

DN sir dung ngudn vén ngan han c¢6 nhitng wu diém co ban d6 1a ¢6 loi vé chi phi
sir dung vén va tinh linh hoat. Tuy nhién, DN sir dung nguén von ndy ciing dwa lai bat loi
rat 16n thé hién ap luc thanh toan no cao, ting nguy co mat kha ning thanh khoan.

- Nguén vén dai han (nguén vén thwong xuyén): 1a tong thé cac ngudn vén co
tinh chat on dinh ma DN c6 thé sitr dung vao hoat dong kinh doanh. Ngudn vén nay
thuong duoc sir dung dé mua sdm, hinh thanh tai san ¢ dinh va mot bo phan tai san
lwu dong thudng xuyén can thiét cho hoat dong kinh doanh cta DN. Ngudn vén dai
han bao gém no dai han va VCSH.

St dung nguén von dai han mamg lai cho DN lgi thé vé thoi gian str dung va
hoan tra von song c6 bat loi vé chi phi sir dung vén ciing nhu thiéu su linh hoat boi
kho diéu chinh CCNV. Ngudn vbn thudng xuyén ctia DN 1a cin ctr dé xac dinh nguon
vbn luu dong thuong xuyén (NWC).

Nguéon von luu dong thwong xuyén: 13 mot phan nguon von thudng xuyén
dung dé tai tro cho tai san luu dong thudng xuyén can thiét trong hoat dong kinh
doanh ctia DN. Tai mot thoi diém NWC caa DN duoc xac dinh nhu sau:

NWC = Tai sian ngin han — No ngin han
Hodc: NWC = Ngudn von dai han — Tai san dai han

- Néu NWC < 0, cb nghia DN da dung ngudn c6 tinh chat ngin han dé dau tu
TSDH. Truong hop nay giap DN tiét kiém chi phi sir dung von nhung rai ro tai chinh
cao va diéu nay dac biét nguy hiém doi véi cac DN hoat dong c6 ty 1& dau tu von vao
tai san dai han cao.

- Néu NWC >0, c6 nghia DN di ding mot phan ngudn dai han dé tai trg cho
TSNH. Trudng hop nay rii ro tai chinh cia DN thap nhung phai mat chi phi str dung
vbn cao hon.

- Néu NWC = 0, ¢6 nghia DN da dung toan bd ngudn von ngan han chi dé tai tro
cho TSNH va toan b ngudn vén dai han chi dé tai tro cho TSDH. Trudng hop nay DN

dam bao nguyén tac tai trg, can bang gitra rui ro va chi phi st dung von. Song, cach tai trg
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nay khong tao ra tinh 6n dinh trong hoat dong kinh doanh cta doanh nghiép, nhit 1a cac
DN c6 tdc d6 luan chuyén von cham.

Viéc phan loai nay gitip cho ngudi quan 1y xem xét huy dong cac nguon von huy
dong phu hop véi thoi gian st dung ctia cac yéu td can thiét cho qua trinh kinh doanh.

2.1.2.3. Phan logi theo pham vi huy déng vén

Cin ctr vao pham vi huy dong véon, ngudn vén caa DN c6 thé chia thanh ngudn
vén bén trong va ngudn von bén ngoai. Viéc phan loai nay cha yéu dé xem xét viéc
huy dong vén cia mot doanh nghiép dang hoat dong:

Nguén vén bén trong DN (nguén vén ni sinh): 1a s6 vén DN c6 thé huy dong
dugc tur chinh hoat dong kinh doanh. Nguén von bén trong cia DN chinh la sb loi
nhuan giir lai tai dau tu bao gém loi nhuan chua phan phdi va cac quy trich tir loi
nhuan. St dung ngudn vén bén trong DN c¢6 nhitng diém loi d6 1a: (i) tiét kiém thoi
gian va chi phi huy dong vén; (i) gitt quyén kiém soat cho c6 dong hién hanh; (iii)
khong bi ap luc thanh toan dung han; (iv) cha dong trong sir dung von. Song diém bat
loi 16n nhat khi sir dung nguon von bén trong d6 13 quy mo von thuong nho.

Nguén vén bén ngodai DN (nguon vén ngoai sinh): 13 s6 von DN co thé huy
dong duoc tir bén ngoai DN bao gdm: von vay (ca nhan, t6 chirc), tin dung thuong
mai, von gop lién doanh, lién két, thué tai san, phat hanh ching khoan... DN sir dung
ngudn von bén ngoai c6 vu diém vuot trdi vé& quy md von so véi ngudn vén bén trong.
Nguoc lai, DN bi 1& thuoc boi bén ngoai va ngudn vén nay ciing khong tao ra sy ting
truong bén viing cho DN.

Viéc phan loai ngudn vén theo cach nay sé gitp cho cac nha quan 1y c6 diéu kién
thuan loi trong viéc huy déng von mot cach phu hop vai thoi gian st dung, dap ung
day du kip thoi vén san xuat kinh doanh va gop phan nang cao hiéu qua st dung vén
trong DN. Hon nita cach phan loai nay con gilp cac nha quan ly DN lap ra céac ké
hoach tai chinh hinh thanh nén nhirng dy dinh vé té chtc lya chon ngudn vén va quy
mo thich hop cho ting ngudn vén do, to chic sir dung von dat hiéu qua cao.

Nhu vy, co thé thiy DN sir dung bat ky ngudn vén nio ciing déu ¢ nhiing
diém loi va bt loi nhat dinh. Dé dua ra quyét dinh vé CCNV t6i uu, DN can sir dung

két hop cac ngudn vén mot cach hop 1y gitta VCSH va ng phai tra, gitta ngudn vén
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ngin han va ngudn vén dai han, gitta ngudn vén bén trong va ngudn vén bén ngoai
nham dat muc tiéu t6i da hoa gia tri DN trén co s& t6i da hod kha nang sinh 101, t6i thiéu
hoa rtii ro va chi phi sir dung vén.
2.2. Co cau ngudn von va hoan thién co cau ngudn vén cia doanh nghiép
2.2.1. Co cdu nguon vén cia doanh nghigp
2.2.1.1. Khai niém co cdu nguén von

Trong nén kinh té thi truong, DN ¢6 thé sir dung nhiéu ngudn vén khéac nhau dé
dap @ng nhu cau vé vén cho hoat dong kinh doanh. Tuy nhién, diéu quan trong 1a DN
can phéi hop sir dung céc ngudn vén dé tao ra mot CCNV hop 1y dua lai lgi ich t6i da
cho DN. Trén thuc té, c6 nhiéu thuat ngir va quan diém khac nhau khi dé cap dén
CCNYV cua doanh nghiép.

Trong cubn “Financial Management: Text, Problems va Cases”, nhom tac gia
M.Y. Khan va P.K. Jain (2011), cho rang: Co cau nguon von la ty Ié giiza no phdi tra
va von chu sé hitu cia cong ty trén bang cdn doi ké todn”. Theo nhom tac gia, dé tai
trg cho hoat dong cua minh, DN phai huy dong von tir nhiéu nguon khac nhau, mdi
loai ngudn vén déu cé nhimg diém loi va bat loi riéng. Nhimg dic diém riéng nay sé
anh hudng dén chi phi sir dung céc ngudn vén ciing nhu tinh hinh tai chinh ctia DN.

Quan diém cua Stephen A.Ross, Randolph W. Westerfield va Brandford D.
Jordan (2003) dinh nghia “Co cdu vén (Capital Structure) ciia mét DN la sw két hop
giita viéc sir dung von ng (Debt) va von CSH (Equity) theo mét ty 16 nhat dinh dé tai
tro cho hoat dong san xudat kinh doanh”. Tuong tu, Colin Firer va cong su (2004) dinh
nghia: “Cdu triic von (Capital Structure) dé cdp dén sw két hop giita no va von chii so
hitu ma mot DN su dung dé tai tro cho cdc hoat dong cua doanh nghiép do”’. Nhu vay,
nha quan tri DN phai quan tdm dén hai yéu t6 khi quyét dinh CCNV cua DN: (i) DN
nén vay bao nhiéu va ty 1¢ von vay va von CSH di tét nhat chua? (ii) Chi phi cua
nhitng ngudn von vay nao 1a tét nhat cho hoat dong cua DN?.

Mot s6 nghién ciru trong nuéc nghién ctu vé CCNV ciing cho rang: “Co cdu
nguon von la ty trong cia cac nguon vén trong tong gia tri nguon vén ma DN huy
dong sir dung vao hoat déng SXKD” (Bui Vin Van va Vil Van Ninh, 2015) hay “Co
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cau nguon von la thanh phan va ty trong cua ting nguon vén so véi tong nguon vén
tai mét thoi diém nhdt dinh” (Duong Thi Thay Ha, 2016).

Nhu vdy, theo quan diém trén, CCNV Ia su két hop giita cac ngudn vén khéc
nhau (bao gébm ngudn vén dai han va ngudn vén ngin han) ma DN st dung dé tai tro
cho hoat dong SXKD. Quan diém nay cho rang mdi ngudn vén déu c6 nhiing dic diém
riéng vé chi phi sir dung, thoi gian st dung, nhitng diém loi va bt lgi cua mdi ngudn
vbn déu can dwoc cac nha quan tri chu ¥ dé xac dinh CCNV muc tiéu, phu hop véi
hoat dong SXKD cua DN trong tirng thoi Ky.

Tuy nhién, mot sé nha nghién ciru khac cho rang khi dé cap dén CCNV cua DN
thi chi can xem xét dén ngudn vén dai han, bao gdm no dai han va vén CSH va khang
xem xét dén no ngan han vi dic diém caa ngudn vén ngan han chi mang tinh chat tam
thoi, khong anh hudng dén quyén quan 1y va diéu hanh DN. Quan diém nay dugc trinh
bay trong nhiéu nghién ctu, chang han Tran Thi Thanh Ta (2006) trong luan an cua
minh d3 dinh nghia: “Co cdu nguon von cua DN 1a mét ty 1é nhdr dinh giza no dai
han va VCSH” hay luan an cia Vii Thi Ngoc Lan (2014): “Cdu trdc von cia DN 1a
Méi twong quan ty 1é giira No' dai han va VCSH cua doanh nghiép ”. Trong quan diém
nay, ng ngan han khong duoc xem xét 1a mot trong cac yéu té cau thanh CCNV.

Ngoai ra, mot quan diém khac lai cho rang mac du ng ngan han déng vai tro
quan trong trong hoat dong SXKD cua DN, nhung tac gia chi xem xét nhirng khoan ng
ngin han c6 phét sinh chi phi sir dung ma loai bo nhitng khoan no chiém dung cua
DN. Chang han nhu quan diém cia Macguigan va cong su (2006) cho rang: “Cdu triic
von (Capital Structure) la sy két hop giiva no' ngdn han thwong xuyén, ng dai han, von
c6 phan wu ddi, va vén cé phan thuong dwoc sie dung dé tai tro cho hoat déng cia
doanh nghiép”. Quan diém nay ciing dugc trinh bay trong luan an cua Hoang Trong
Puc (2016): “Co cau nguon von ciia DN dwoc hiéu 1a méi twong quan ty 1é giira ng
vay ngan han, ng vay dai han va vén CSH ma DN huy déng d@é phuc vu cho hoat dong
SXKD nham muc dich téi da héa gid tri doanh nghiép .

Nhu vay, c6 thé thdy c6 nhiéu quan diém khac nhau vé dinh nghia CCNV. MJi
quan diém lai c6 nhitng cach lap luan va ly giai riéng, phl hop véi diac diém cua doi

tuong nghién ctu cua tirng nha khoa hoc. Bdi véi cac DN trong nén kinh té quéc dan,
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dic biét 1 DNTP NY, ngudn vén thudong xuyén chiém ty trong khéa cao trong tong
ngudn vén, nhung quy mé va ty trong no dai han lai thap, diéu nay anh huong téi viec
xay dung ké hoach xac dinh nhu cau ngudn vén cua DN trong ngin han va dai han. Vi
vay, khi nghién ctru vé CCNV cua cac DNTP NY can tién hanh phan tich thanh phan
cling nhu ty trong cuaa ting ngudn von so vai tong ngudn vén caa DN tai mot thoi
diém nhét dinh.

Bén canh d6, mic du cd sy khac biét vé cac bo phan cau thanh CCNV nhung ca
nha khoa hoc déu thdng nhét ring CCNV duoc coi 1a hop Iy khi théa man ba muc dich
co ban cua DN, bao gom: t6i da hoa gia tri DN, t6i thiéu hoa chi phi st dung vén va
tbi thiéu hoa rai ro. M&i DN khac nhau khi tién hanh hoat dong SXKD chiu tac dong
cua rat nhiéu yéu t6 khac nhau, phu thudc vao dic diém nganh nghé SXKD, sy 6n dinh
ctia nén kinh té, muc tiéu caa cac nha quan tri...\Vi vay, CCNV cua cac DN déu mang
tinh riéng biét va khi nghién cau CCNV can phai nghién ctru trong sy van dong khong
ngirng cua DN trong nén kinh té.

T6m lai, sau qua trinh nghién ciru, phan tich cac cong trinh khoa hoc vé CCNV
cling nhu tim hiéu vé dic diém cua cac DNTP NY, NCS dong y véi quan diém caa Bii
Vin Van va Vit Vin Ninh, Poan Thi Huong Quynh, Duong Thi Thiy Ha va Nguyén
Thu Ha, 46 1a: “CCNV cita DN thé hi¢n thanh phén va ty trong ciia tirng nguon von
riéng biét trong tong nguén von ma DN huy dong va siv dung vao hoat déng san
xudt kinh doanh”.
2.2.1.2. Céc chi tieu phdn anh co' cdu nguén vén cia doanh nghiép

Co cau ngudn vén ciaa doanh nghiép duoc do ludng théng qua mot sé chi tiéu co
ban sau:

(1) Hé sé ng

Hé sb no cho biét trong mot dong von ma DN huy dong dugc ¢6 bao nhiéu dong
dugc huy dong tir cc khoan no phai tra.

Cong thie xac dinh:

. Ng phai tra
He¢ s6 no =

T6ng nguon von
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Co cau ngudn von caa doanh nghiép duoc thé hién chu yéu qua hé sé no. Chi tiéu
nay thé hién viéc s dung no trong viéc to chac ngudn von. DN ¢6 hé sé ng cao s& phu
thudc nhiéu boi ng vay, khi do tinh doc 1ap, tu chi thap. Nguoc lai DN sir dung cang it nog
vay thi tinh doc lap, tu chu cao hon.

DN ¢6 hé s6 ng thé hién mtc d6 s dung don bay tai chinh ciia DN cao, diéu nay
cd thé khuéch dai ty suat loi nhuan vén chu so hiru nhung ciing ¢6 thé khién DN gap rai
ro 1n, c6 thé dan téi mat von, tham chi pha san.

Théng qua hé sé ng, nha quan 1y s& danh gia duoc muc do doc 1ap tu cha vé tai
chinh, mac do sir dung don bay tai chinh va rai ro tai chinh cé thé gap phai dé tir 46
diéu chinh co cAu ngudn vén phu hop.

(2) Hé sé von chui s¢ hitu

Hé s6 vén cha so hitu cho biét trong mot dong vén ma DN huy dong duoc c6 bao
nhiéu dong do cac chu sé hitu dong gop.

Cong thue xac dinh:

Hé s6 VCSH = st n cha S‘é hﬁfu =1-Hésbno
Tong nguon von
Hé s6 VCSH 16n hon 0,5 c¢6 nghia 1a CCNV caa DN nghiéng vé VCSH. DN c6

hé s6 VCSH cang cao s& cang c6 dugc nhiing hd tro quan trong tir nhitng ngudi cha
gop von, diéu nay dic biét quan trong voi DN, nhat 1 nhitng DN mai thanh 1ap.

Tuy nhién, DN ¢6 hé s6 VCSH cao ma sé6 VCSH do nhiéu nha dau tu dong gop
thi nguoi 1anh dao DN gap rat nhiéu van dé khé khian nhu: quyén quan 1y diéu hanh
doanh nghiép bi cac chu so hitu can thiép theo ty 1& gop von; chiu ap luc bi phan dbi
khi quyét dinh cac van dé trong diéu hanh DN. Pong thoi lanh dao DN ciing phai chiu
ap luc do ky vong vé lgi nhuan cua cac nha dau tu.

(3) Ty trong nguon von ngan han

Chi tiéu nay cho biét trong mot dong vén DN huy dong c6 bao nhiéu dong duoc
vay tir no ngan han.

Cong thtrc xac dinh

No ngan han

Ty trong ngudn vén ngan han = . — x100%
Tong nguon von
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(4) Ty trong nguon vén dai han

. No dai han + Vén chu s hitu
Ty trong nguon von dai han = . - x100%
Tong nguon von

Hoac
Ty trong ngudn vén dai han = 1 — Ty trong ngudn von ngan han

Chi tiéu ty trong ngudn vén ngan han va ngudn véon dai han phan 4nh CCNV
theo thoi gian. Hai chi tiéu nay phan 4nh méi quan hé giira ngudn vén véi viéc dau tu
vao tai san, cho biét DN sir dung mé hinh tai trg nao dé tai trg cho tai san ngan han va
tai san dai han. Phan tich chi tiéu nay s& 1a co s& dé danh gia vé rui ro trong viéc hoach
dinh CCNV.

(5) Ty trong nguon von bén trong

Ty trong ngudn vén bén trong 1a ty 1¢ phan tram gitta nguon von bén trong so véi
tdng ngudn von caa DN.

LN git lai va cac quy trich tir LN

Ty trong ngudn von béntrong = 7 o x100%
Tong nguon von

Chi tiéu nay cang 16n cho thay kha ning tu tai trg von caa DN cang tot va it bi
phu thudc bai ngudn vén bén ngoai.

(6) Ty trong nguon vén bén ngoai

Ty trong nguon von bén ngoai 1a ty Ié phan tram gitta nguon vén bén ngoai so

Vi tdng nguoén vén caa DN.
Ty trong ngudn von bén ngoai = 1 — Ty trong ngudn vén bén trong

Khi mé rong quy mé san xuat kinh doanh, DN c6 thé huy dong ngudn vén bén
ngoai, diéu do6 gitip cho DN huy dong thém dugc mot lugng von kha 16n dé phat trién
san pham, dau tu cac dy &n sinh 161, d6i mai céng nghé, nang cao nang lyc canh tranh,
tang ty suat sinh 15i von chu so hitu. Ngudn vén bén ngoai DN c6 thé huy dong bao
gom ca huy dong von chu sé hiru (huy dong vén gop lién doanh, phat hanh thém cé

phiéu...)
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Tuy nhién khi huy d6ng ngudn vén bén ngoai, DN can can nhéc k§ viéc sir dung
no (vay hodc phat hanh trai phiéu) vi st dung ngudn von nay gidng nhu con dao hai
lui, néu lam dung s& dan dén nhing rai ro vé tai chinh, tin nhiém giam, kha ning
thanh toan bi anh huong. Vi vay, cac DN can phai danh gia diém loi va diém bat lgi
cua tirng ngudn dé xay dung CCNV phl hop véi muc tiéu caa DN trong tirng thoi ky.
2.2.1.3. Céc ly thuyét vé co cdu nguén vén cia doanh nghiép

Tur trude dén nay trén thé gidi cling nhu & Viét Nam c6 rat nhiéu cac ly thuyét
nghién ctu vé CCNV cua DN. Sau day tac gia xin trinh bay mét sé Iy thuyét co ban
nhat vé CCNV cua doanh nghiép:

* Ly thuyét co cdu nguén vén toi wu

Ly thuyét CCNV t6i uu cho rang ton tai mot CCNV t6i uu co6 thé gop phan lam
gia tang gia tri DN, d6 13 su két hop giita no va von cha so hitu & mot ty 16 gidi han nhat
dinh gidp t6i thiéu hoa chi phi st dung von binh quan va do d6 t6i da hoa gia tri DN.

Cac gia dinh cua ly thuyét CCNV ti uu:

- Doanh nghiép hoat dong trong méi truong c6 thué thu nhap DN.

- Thi trudng tai chinh khong hoan hao, DN va nha dau tu khong thé vay ng voi
12i suat nhu nhau.

- DN tiém an rui ro Kiét qué tai chinh do str dung ng. Tuy nhién, néu muc do str
dung no thap thi chi sé hitu va cha ng c6 thé khong diéu chinh ty suat sinh 15i ky
vong, hoic ¢6 diéu chinh nhung khong déng ké.

Dua vao gia dinh, Iy thuyét CCNV téi vu giai thich: DN c6 thé giam WACC
bang cach sir dung no, vi chi phi sir dung ng thap hon chi phi st dung vén cha sé hitu
nho ¢6 khoan tiét kiém thué tir 131 vay. Nhu vay, muén ¢c6 CCNV téi wu thi DN phai st
dung ng, nhung diéu nay chi duoc dam bao khi mac d6 st dung ng van con nam trong
giéi han nhat dinh nao d6 dé rai ro van & mic thap ma cac cha ng khong thay d6i muc
1ai suat yéu cau va ty suit sinh 15i ky vong cua chu sé hiru khong thay doi hodc ting
khong dang ké.

Theo ly thuyét CCNV téi uu, WACC s& bién dong khi CCNV thay doi va
CCNV tbi wu phai la sy két hop gitra ng véi von chi sé hitu theo mot ty 18 nhat dinh
d& WACC nh¢ nhat.
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T6m lai, ly thuyét CCNV ti wu cho rang DN c6 ton tai mét CCNV tdi vu vi chi
phi str dung no thap hon chi phi str dung von chi so hitu va hai chi phi nay sé ting 1én
cling v&i gia ting murc d6 sir dung no. Ly thuyét nay da khang dinh c6 ton tai méi quan
hé cung chiéu giira mirc d6 st dung no trong CCNV Véi rai ro tai chinh, va tir d6 co
anh huaong tich cuc hoac tiéu cuc dén gia tri DN. Diéu nay doi hoi nha quan tri phai
can nhéc khi ra quyét dinh CCNV.

Quyét dinh CCNV t6i vu: CCNV tbi wu 1a CCNV cén d6i duoc gitta ruai ro va
loi nhuan cua DN va do d6 téi da hoéa duoc gia co phiéu cua DN. Vi thé quyét dinh
CCNV tbi vu 13 quyét dinh CCNV sao cho can dbi duoc gitra rai ro va lgi nhuan cua
DN va do d6 tdi da héa dugc gia cd phiéu cua DN. Theo ly thuyét CCNV téi wu thi
do anh huong cua yéu to tiét kiém thué, co mot diém tdi wu, & d6 chi phi sir dung vén
trung binh cua DN la nhé nhat va gia tri cong ty 1a cao nhit.

Nhu vay, theo ly thuyét nay & DN ¢6 ton tai mot CCNV téi wu vé mat ly thuyét.
Song, khong ¢ md hinh CCNV t6i uu chung cho moi DN, ciing khéng c6 CCNV tdi
uu cb dinh cho mot DN trong suét qua trinh hoat dong. Tuy ly thuyét nay khong chi ro
chi phi sir dung vén chi so hitu s& ting bao nhiéu khi gia ting hé s6 no hay chi phi sir
dung von vay ting bao nhiéu do nguy co v& no, nhung day 1 co s ly thuyét nén tang
gitip DN luong hoa va xac dinh CCNV t6i wu.

* Ly thuyét lgi nhugn hoat déng rong

Ly thuyét loi nhuan hoat dong rong duoc dé xuat nam 1952 bai David Durand
véi nhitng gia dinh nhu sau:

- Doanh nghiép hoat dong trong méi truong c6 thué thu nhap DN nhung khong
tinh dén 14 chin thué cua lai vay.

- Téc do tang truong loi nhuan bang khong va DN chia toan bo lgi nhuan cho
chu sé hiu.

- Khdng c6 nhirng thay doi trong quyét dinh dau tu, do d6 loi nhuan trudc thué
va lai vay khong bién dong, tirc rai ro kinh doanh khong thay doi.

Theo céch tiép can loi nhuan hoat dong rong, viéc can nhéc ra quyét dinh lua
chon CCNV la khong thich hop va moi su diéu chinh CCNV déu khong dan dén thay
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d6i WACC, hay néi cach khac 1a WACC doc 1ap véi mire d6 sir dung no va do do, gia
tri DN ciing thay d6i khi diéu chinh CCNV.

Nhu vay, cach tiép can lgi nhuan hoat dong rong cho rang cac DN khong ton tai
mot CCNV téi wu nhu tiép can cua quan diém truyén thong, theo d6, khong ton tai moi
quan hé giitra CCNV véi gié tri DN. Tuy nhién, cach tiép can lgi nhuan hoat dong rong
dugc nghién ciru trong diéu kién thi trueong tai chinh hoan hao, bo qua khoan tiét kiém
thué tur 14i vay va gitr ¢6 dinh chi phi s dung no véi moi truong hop khac nhau vé
muc d6 st dung no, nhitng gia thuyét nay da lam giam stc thuyét phuc cho nhitng két
luan cua phwong phap tiép can nay khi xem xét cac tinh hudng lua chon CCNV trong
tuc tién.

* Ly thuyét M&M Vé co’ cdu nguén vén cia doanh nghigép

Ly thuyét vé méi quan hé gitta CCNV va gia tri cong ty do hai nha nghién ciu
Franco Modigliani va Merton Miller dua ra vao nam 1958. Ly thuyét cua hai ong duoc
minh chung dua trén nhitng gia dinh :

- Thi trudng tai chinh hoan hao, tat ca nha dau tu c6 ky vong nhu nhau vé loi
nhuan hoat déng rong dé xac dinh gia tri DN.

- Cac DN c0 rui ro kinh doanh twong duwong, hoat dong trong méi trudng nhu
nhau va chu thé c6 thé vay no véi ciing mirc 13i suat.

- Doanh nghiép chia 100% lgi nhuan cho céac cha so hiu.

- Khéng co6 chi phi kiét qué tai chinh do st dung no.

- Khéng cd thué nhung sau d6 gia dinh nay ciing di duoc loai bo.

Ly thuyét M&M tng ho phuong phap tiép can lgi nhuan hoat dong rong, ciing
cho rang gia tri DN ciing nhu WACC doc lap véi CCNV. Tuy nhién, yéu té noi bat va
gop phan gia ting suc thuyét phuc caa ly thuyét ndy so véi phuong phép tiép can loi
nhuan hoat dong rong 1a cung cap minh chang, dua ra 1ap luan mang tinh hanh vi va
ky thuat nghiép vu, do 1a kinh doanh chénh 1éch gia.

Ly thuyét M&M duoc phat biéu thanh hai ménh dé: Ménh dé | noi vé gia tri
cdng ty, ménh d& 11 néi vé chi phi sir dung vén caa cong ty. Cac ménh dé nay lan luot
dugce xem xét trong hai truong hop tuwong ung véi hai gia dinh 1a: Khdng cé thué thu

nhap va c6 thué thu nhap.
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Trwong hep 1: Ly thuyét M&M trong trwong hep khong co thué
Ly thuyét M&M trong trudng hop nay duoc dit trong cac diéu kién gia dinh
nhu sau:

- Khong cé thué thu nhap DN va khéng c6 thué thu nhap cé nhan

- Khéng c06 chi phi giao dich

- Khéng cdé chi phi pha san va chi phi kiét qué tai chinh.

- C4 nhan va cong ty déu cd thé vay tién & muc 14i suat nhu nhau.

- Thi treong vén 13 thi tredng hoan hao.

Véi nhitng gia dinh trén, noi dung cua ly thuyét M&M dugc phét biéu thanh 2
ménh dé sau:

+ Ménh dé |: Gia trj cong ty

Noi dung: Trong diéu kién khong c6 thué, gia tri DN cd vay no (V.) bang gia
tri cia DN khdng c6 vay no (Vy), nghia 1a Vi = V. Ménh dé nay c6 thé phét biéu theo
cach khéc: Trong mot méi trudong khong cé thué, gia tri caa DN ¢6 vay no va khong
vay no 1a nhu nhau. Boi gia tri caa DN duoc do ludng trén co s¢ dong tién duoc tao ra
tir tai san chir khdng tao ra tir viéc lay von tir dau. Vi vay, CCNV khéng 1am thay doi
gia tri DN, va ching ta c6 thé két luan riang khéng ton tai CCNV tbi uu.

Vi vdy, ban lanh dao DN khong thé 1am thay doi gia tri DN bang cach thay doi
CCNV, néi cach khéc gia tri DN khong doi khi CCNV thay doi.

+ Ménh d@é I1: Chi phi si dung von

Noi dung: Ty suat sinh 15i caa c6 déng c6 quan hé ciing chiéu véi mic do sir
dung no vay (don by tai chinh). C6 nghia 1a khi DN sir dung ng vay, phan chénh léch
gitra ty suat sinh 1oi cua tai san véi ty suat sinh 1oi cia chi no 1a phan bii cho rai ro ma
cb dong phai ganh chiu khi DN sir dung vay no.

Vi vay, trong diéu kién khong cé thué, chi phi sir dung vén trung binh khéng thay
d6i bat ké CCNV thay d6i nhu thé ndo. Do chi phi sir dung von vay thip hon chi phi sir
dung von c6 phan, nén khi ting ty trong vay no, phan giam chi phi st dung vén trung binh
nho vén vay s& bu trir phan ting cta chi phi st dung von ¢b phan. Do d6, chi phi str dung

v6n trung binh khong thay doi, gia tri DN khong thay doi.



45

Trwong hep 2: Ly thuyét M&M trong triweong hep c6 thué nhung khéng cé
chi phi ph& sdn

+ M¢énh dé 1: Gia tri DN

Noi dung: trong diéu kién cd thué thu nhap, gia tri DN trong trudng hop co vay
no sé€ cao hon gia tri DN khéng stir dung vay ng. Néi cach khéc, gia tri DN c6 vay ng
(VL) bang gi4 tri DN khéng vay no (Vy) cong véi gié tri hién tai caa khoan tiét kiém
thué (PVax shield)-

Ly giai cho lap luan nay 1a do 13i vay duoc tinh 1a mot yéu té chi phi hop ly 1am
giam trir thu nhap chiu thué. Vi vay, DN nao st dung no vay s& phai nop thué it hon
DN str dung hoan toan vén c¢6 phan. Nhu vay, yéu té 1ai vay di mang lai khoan tiét
kiém thué cho c6 dong, khién cho dong tién sau thué cia DN ¢6 vay ng cao hon dong
tién sau thué cua DN khdng sir dung vay no.

Véi 1y do @6, néu khong xét dén rai ro dé tdi da hoa gia tri DN thi DN hay vay
no 100%.

Vi vay, trong truong hop nay, ménh dé I co ¥ nghia nhu sau: Khi DN st dung
vay no trong diéu Kién cd thué thi gi tri cia DN danh cho nha dau tu s& ting 1én nho
khoan tiét kiém thué do I3i vay.

+ Ménh d@é I1: Chi phi si dung von

Noi dung: Trong truong hop c6 thué, ty suat sinh loi doi hoi cua ¢ dong co
quan hé cung chiéu véi mic do sir dung no vay. Tuy nhién, ty 18 tang ty suat sinh 1
doi hoi ciia c6 dong nho hon khoan chénh léch giita ty suat sinh 1oi cua tai san voi ty
suat sinh 1o doi hoi ctia chii no Vi ng vay da mang lai khoan tiét kiém thué cho DN.

Ly thuyét M&M vé& CCNV duoc coi 1a Iy thuyét hién dai ly giai mbi quan hén giita
gia tri DN, chi phi sir dung vén va muc do st dung vay no caa DN. Hai 6ng di nghién
ctru trong hai trudng hop c6 thué va khong cé thué.

Trong trudng hop khdng cé thué: Gia tri DN khong thay do6i khi thay doi
CCNV va chi phi sir dung vén trung binh ciing khong thay di trong khi chi phi sir
dung vén ¢6 phan tang 1én khi DN gia ting hé s6 no.

Trong trudng hop c6 thué: Gia tri DN ¢ vay no cao hon gia tri DN khdng vay
no nhd vao khoan tiét kiém thué do 14i vay. Con chi phi str dung von trung binh giam

trong khi chi phi sir dung vén c6 phan thudng tang 1én khi DN gia ting hé s6 no.
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Tuy nhién, ly thuyét M&M chua xem xét tac dong caa mot sb chi phi khac
khién cho lgi ich 14 chan thué bi giam dan va di dén triét tiéu khi DN tang thém hé sé
no, chang han 1a tac dong caa chi phi do mat khach hang, mat khoan thu nhap trong
tuong lai, mat nha cung cip, mit cong nhan vién c6 trinh do. ..

* Ly thuyét ddanh déi vé co cdu nguén von

Ly thuyét danh d6i vé CCNV duoc dua ra bai nhidu nha nghién ciru nham giai thich
rang cac DN trong thuc té phai chap nhan danh di khi ra quyét dinh lya chon CCNV,
khéng thé chi xem xét khoan gié tri loi ich nhd c6 khoan tiét kiém thué tir 13i vay ma bo
qua nguy co kiét qué tai chinh do sir dung no nhu gia dinh cua ly thuyét M&M.

Theo ly thuyét danh d6i vé CCNV, céc DN sir dung no s& nhan duoc loi ich ting
thém nho khoan tiét kiém thué tir 1i vay, nhung ciing dn dén phaét sinh chi phi dic biét
la chi phi kiét qué tai chinh, do d6 cac DN can duy tri déng thoi hai ngudn tai tro, bao
gom ng va von chii so hitu sao cho can bang loi ich nho khoan tiét kiém thué va chi phi
phé san dé dat gia tri DN cao nhat va tir d6 lya chon dugc CCNV téi vu.

Kiét qué tai chinh xay ra khi DN khong di kha niang dé thyc hién nhitng 10i hira
vé6i chii ng hodc ¢ thé thuc hién nhung rat khé khan. Tinh trang kiét qué tai chinh c6
thé chi xay ra tam thoi, dan dén phat sinh mot s6 rac rdi cho hoat dong kinh doanh cua
DN, cac du &n kha thi bi tri hodn hoac tham chi bi huy bo, ning suit lao dong giam
sut, chia ng khdng tiép tuc cho vay, nha cung cap thit chit chinh sach ban
chiu,...nhung ciing ¢ thé dan dén phéa san va DN phai chi nhitng khoan tién 16n cho
luat su, toa an, kiém toan vién, cac nha quan ly. Chi phi kiét qué tai chinh phu thudc
vao kha nang xay ra nhirng kho khan tai chinh va d¢ lon cac khoan chi phi phat sinh co
lién quan. Nhu vay, hau hét cac truong hop cua kiét qué tai chinh do sir dung no déu
gay ra nhitng ton kém cho DN va day 1a nhan t6 lam giam gia tri doanh nghiép.

Tom lai, ly thuyét danh ddi vé CCNV c6 xem xét dén tinh trang kiét qué tai
chinh nham lya chon mitrc d6 st dung no thich hop hudéng dén muc tiéu dat duoc gia
tri DN cao nhat, do d6 c6 y nghia thuc tién cao hon so véi ly thuyét M&M. Ly thuyét
danh ddi da cung cap diéu kién rang budc gisi han téi da vé mac d6 st dung no trong
CCNV cua DN, d6 chinh 1a rui ro kiét qué tai chinh.
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* Ly thuyét trdt tw phan hang

Trong thyc tién da chang minh phan 16n nhitng DN ¢6 kha nang sinh 15i cao c6
nghia kha ning vay ng cao. Cac DN c6 tai san hitu hinh an toan va nhiéu loi nhuan thi
ty 1€ ng trong CCNV cao va nguoc lai cac DN khéng sinh lgi véi cac tai san vé hinh,
rai ro nén tréng cay chu yéu vao tai tro von ¢6 phan. Chinh diéu nay da giai thich duoc
nhiéu khéc biét vé CCNV trong nganh nhung khong giai thich duoc tai sao cac DN
sinh 151 cao trong nganh lai c6 CCNV nghiéng vé vén chu so hitu. Va viée ra doi 1y
thuyét trat tu phan hang da giai thich r& hon duwgc didu nay. Ly thuyét trat tu phan
hang hay con goi 12 Iy thuyét thr ty ting v6n bat dau vai théng tin bat can xang — mot
cum tir dé chi ra rang cac giam dbc biét nhiéu vé cac tiém ning, rui ro va cac gia tri
ciia DN minh hon 12 cac nha dau tu tir bén ngoai. Thong tin bat can xtng tac dong dén
lwa chon gitra tai tro tir noi bo va tai tro tir bén ngoai, gitta phat hanh mai chirng khoan
no va chirng khoan vén. Diéu nay s& dua dén mot trat tu phan hang, theo d6 cac du an
dau tu sé& duoc tai tro trude tién bang vén noi bo, chu yéu 12 loi nhuan gitr lai dé tai
dau tu, r6i mai dén phat hanh no méi va cudi cing bang phat hanh vén co phan
méi. Phat hanh von ¢ phan méi thuong 1a phwong an cudi cing khi DN d3 sir dung
hét kha ning vay no, tc 1a khi xuat hién méi de doa cua chi phi kiét qué tai chinh
cua DN 1am cho chu no hién hitu ciing nhu giam dbc tai chinh phai lo ling.! Theo
ly thuyét trat ty phan hang, DN khong c6 hé sé no tdi vu.

Ly thuyét trat ty phan hang giai thich tai sao cac DN c6 kha ning sinh 10i thap
hon thudng vay no nhiéu hon. Khéng phai vi ho ¢ cac ty 1é ng muc tiéu cao hon ma
vi ho can nhiéu tai trg tir bén ngoai hon. Cac DN ¢6 kha ning sinh 10i it hon thi phat
hanh no vi ho khdng c6 cac ngudn vén ndi bo cho viée dau tu von va vi tai trg no
dtng dau trong maot trat tw phan hang cua tai trg tir bén ngoai.

Trong ly thuyét trat tu phan hang, sy hap dan caa tim chan thué I3i tir vay no
dugc coi 1a ¢ tac dong hang nhi, cac ty lo no thay doi khi ¢ bat can ddi cua dong tién
ndi bo va cac co hoi dau tu thyc sy. Cac DN c6 kha nang sinh 10i cao véi co hoi dau tu
han ché s& cb gang dat ty 18 ng thdp. Cac DN c6 co hdi dau tu 16n hon cac ngudn vén

phét sinh noi b budc phai vay no nhiéu hon.

! Donaldson, 1961; Myers & Majluf, 1984.
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RO rang ly thuyét trat ty phan hang khong dtng hét véi moi DN. C6 nhiéu truong
hop ¢6 phan thudng van duoc phat hanh bai cac doanh nghiép di vay dé dang. Nhung ly
thuyét nay da giai thich dugc tai sao hau hét tai tro bén ngoai 1a no vay va tai sao cac
thay doi trong cac ty 1 no thuong theo sau cac nhu cau tai tro bén ngoai.

Ly thuyét trat tw phan hang c6 2 dong gop 16n: (1) dua ra mot trat tu vu tién cac
ngudn tai trg dé giai thich cach thirc huy dong von caa DN trong nhitng tinh huéng cu
thé; (2) dua ra goi y cho DN khi xay dung hé s6 no muc tiéu. Hé sé no muc tiéu duoc
xay dung trong diéu kién dong va dugc xem xét trong mdi quan hé chit ché véi cac
quyét dinh tai chinh cia DN (quyét dinh dau tu, quyét dinh phan phdi loi nhuin va
quyét dinh tai trg hién tai). Ly thuyét ¢ nhitng han ché nhu: khong dung véi tat ca cac
DN boi thyc té c6 nhiéu DN van phat hanh ¢ phiéu trong khi ¢6 thé di vay mot cach
dé dang; chua thé hién dugc tac dong cua cac nhan td nhu thué, van dé dai dién x4y ra
khi DN ¢6 qua nhiéu ngudn lyc tai chinh nhan rdi?

* Ly thuyét thei diém thi truwong

Ly thuyét thoi diém thi truong dugc phat trién boi Graham va Harvey (2001).
Hau hét nhitng nha quan Iy cho rang “sé tién chénh léch cé dwoc do cé phiéu bi dinh
gid cao hon hodc thdp hon so véi gia tri” 12 yéu t6 quan trong dé ra quyét dinh huy
dong von. C6 hai kich ban chon thoi diém thi truong pht hop dé DN phét hanh co6
phiéu dan t6i sy diéu chinh CCNV. Kich ban thtr nhat, c4c tac nhan trong nén kinh té
déu hanh dong theo ly. Cac DN tin tudng rang viéc phat hanh co phiéu ngay lap tac
sau khi c6 thdng tin hd tro tich cuc duoc cong bd s& 1am giam van dé bat can xang
thong tin gitra nha quan Iy va c6 dong, dong thoi 1am ting gia c6 phiéu. Do d6, DN s&
tao co hoi riéng cho minh dé phét hanh c6 phiéu. Kich ban thir hai, cac tac nhan trong
nén kinh té hanh xir vo ly. DN phat hanh ¢6 phiéu khi ho tin twong chi phi cua viéc
phéat hanh 12 thap va mua lai khi chi phi phat hanh cao. O kich ban thir hai khéng yéu
cau thi truong hiéu qua, ciing khong doi hoi nhan dinh cua nha quan 1y dung. Gia dinh
nay don gian dé nha quan 1y tin twong rang ho c6 thé chon thoi diém thi trwdong pho
hop. Nghién ciu cia Graham & Harvey (2001) hd trg gia dinh trong ly thuyét khi cho

rang nha quan ly c6 thé nhan biét dé chon thoi diém phét hanh c6 phiéu, tuy nhién

2 Smart va cong su, 2007
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khong phai ngay lap tirc phan biét dugc sy giam gia véi sy diéu chinh thong tin bat can
xung trén thi truong.

Dé khic phuc gia thiét thiéu thuc té 1a thi trudng hoan hao trong céc 1y thuyét vé
CCNV trudc day, ly thuyét thoi diém thi treong tiép can tir goc d6 méi, xem xét
CCNV trong diéu kién thi truong khéng hoan hao. Ly thuyét thoi diém thi truong gidp
nha quan tri DN xac dinh thoi diém ding cua thi truong dé dua ra quyét dinh phat
hanh hay mua lai ¢4 phan. Thuyét tap trung nghién citu mdi tuong quan giira thoi diém
thi treong véi CCNV caa DN va muc d6 kéo dai trong bao 1au. Mic du ¢é nhiéu quan
diém, y kién trai chiéu cua cac nha kinh té hoc xung quanh van dé tac dong kéo dai cua
thoi diém dén CCNV cua DN, song thuyét thoi diém thi truong da dé cap va giai thich
duogc thyc té cac DN thuong phat hanh co phiéu thay vi phat hanh no khi gia thi truong
cua c6 phiéu ting, cao hon gid tri s6 sach va nguoc lai. Trong thuyét nay khong co
CCNV t6i uu, don gian gia thuyét cho rang cac nha quan ly tin rang c6 thé diéu chinh
duoc thi truong. Céc quyét dinh diéu chinh thi truong tro thanh két qua 1a CCNV tdi
uu theo thoi gian, hay CCNV hién tai 1a két qua tich luy caa nhitng nd luc trong qua
khtr dé xac dinh thoi diém thi truong.

Tém lai, qua nghién ctu vé cac ly thuyét CCNV c6 thé thay rang:

Thar nhdt, diém mau chét trong lwa chon CCNV cua DN 1a hé sé ng. Viéc
hoach dinh CCNV duoc dya trén nén tang nguyén 1y danh doi rai ro va loi nhuan: St
dung nhiéu ng hon 1am gia tang rai ro caa DN trong viéc tim kiém loi nhuan, nhung
Vvé6i hé s6 no cao néi chung dwa dén ty suat sinh loi ky vong cao. Vay, CCNV t6i vu 1a
CCNV lam can bang giira rai ro va loi nhuan, qua d6 t6i da hoa dugc gia tri cia DN
hay gia co phiéu cua DN.

Tha hai, nha quan tri tai chinh DN c¢6 thé thiét 1ap mot CCNV téi vu dua trén
co s¢ dinh tinh va dinh luong nhitng nhan t6 tic dong dén CCNV cua DN. Thiét lap
CCNV téi vu 1a mot ndi dung quan trong trong chinh sach huy dong von caa mot DN.
2.2.1.4. Cac nhan té dnh hwéng dén co cdu nguon vén cia doanh nghigp

* Céc nhan té khach quan

- Toc dé tang trweéng nganh kinh té
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Tbe @6 tang truong kinh té 1a mot thudc do co hoi phat trién cua cac DN. Pic
biét 1a tdc d6 ting trudng nganh c6 anh hudng rt 16n dén co hoi phat trién cua cac DN
trong tuong lai. DN hoat dong trong nhimg nganh co téc do ting trudng cao s& co
nhiéu co hoi dau tu, hé sd no tang theo thoi gian. Theo thuyét trat tu phan hang cua
Myers (1984), téc do ting truéng kinh té c6 quan hé ty 18 thuan véi hé sb no cua
doanh nghiép.

- L&i suat trén thi trwong

L3i suét trén thi truong anh hudng truc tiép téi chi phi sir dung no cua DN, tir
d6 tac dong dén CCNV cua DN. Lai suat trén thi truong c6 xu hudng giam, cac DN ¢
thé tdng vay ng dé dau tu va nguoc lai. Lai suét trén thi truong co ty 1€ nghich voi hé
s6 ng cua DN.

- Chinh sach thué cia nha nwéc

Chinh sach thué cua nha nuéc tac dong truc tiép dén chi phi va thu nhép ctia doanh
nghiép. Chinh sach thué c6 su khac nhau gitta cac ving lanh tho, giita cdc nganh kinh té,
cac DN cu thé. Duya trén 1y thuyét vé CCNV tdi wu (quan diém truyén théng), khi thué thu
nhap DN ¢ xu huéng gia ting thi cac DN s& gia ting sir dung ng dé huong khoan tiét
kiém thué thu nhap DN mién 13 DN c6 kha ning chi tra ng vay va nguoc lai. i v6i thué
thu nhap c4 nhan, khi thué suét thué thu nhap c4 nhan c6 xu hudng gia ting nhiéu DN s&
gift lai loi nhudn dé tai dau tu boi vi néu chi tra ¢b tirc, cac cd dong sé phai chiu khoan
thué thu nhép ca nhan cao hon tinh trén phﬁn ¢d tre ma ho duoc chia. Do dé, chinh sach
thué c6 anh hudng truc tiép toi quyét dinh loi nhuan giir lai tai dau tu, va do do tac dong
dén quyét dinh vay no cia doanh nghiép.

- Chinh séch ty gia hoi doai ciia nha nwéc

Ty gia hoi doai 1a mot trong cac yéu té quan trong tac dong dén CCNV, nhat 1a
cac DN c6 hoat dong xuat nhap khau. Mot mat, ty gia hdi doai anh huong tryc tiép dén
chi phi sir dung vén khi DN huy dong von bang ngoai té. Mt khac, khi ty gia hbi doai
tang, cling tac dong dén viéc nhap khau nguyén liéu, xuat khau san pham cia DN. Do
d6, nha nuéc didu hanh chinh sach ty gia 6n dinh sé& tao diéu kién thuan loi cho céac
DN kinh doanh, 6n dinh thu nhap ciing nhu huy dong von ng, dic biét khi huy dong
vbn bang ngoai t&. Do d6, DN c6 xu huéng sir dung nhiéu no hon 1a phat hanh c6

phiéu khi ty gia hdi doai on dinh.
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- Luat pha san

Luat pha san khdng chi c6 nhitng tac dong quan trong dén chi phi pha san ma
con tac dong dén qua trinh tai cu trac DN khi DN roi vao tinh trang kiét qué tai chinh,
c6 nguy co pha san cao. Luat pha san dugc xem la mot noi dung cé lién quan khéa chat
ché trong cac hop dong tin dung. Luat phéap cua cac qudc gia ¢ sy khac biét vé nhitng
quy dinh dén viéc tai thuong lwong quyén loi hodc quyén kiém soat cua nha quan ly
trong qué trinh pha san. Franks va Torous (1993) so sanh nhitng quy dinh cia Anh va
My¥ trong phép luat pha san va cho rang luat pha san caa My c¢6 xu hudng khuyén
khich su ton tai lién tuc cua céc cong ty khi cung cip cho nha quan ly nhiéu dong co
hon. Trai lai, phap luat pha san ciia Anh c6 xu hudng bao vé quyén loi cia cac chi no,
diéu nay dé dan dén viéc pha san khi chua thyc su bi pha san. Do d6, dé giam nguy co
phé san cac DN & Anh ¢6 xu hudng sir dung it ng hon so vai cdc DN ¢ My. Nhu vay,
luat pha san c6 tac dong tich cuc hay tiéu cuc dén hé s ng con tuy thudc vao luat dinh
cua tirng quéc gia.

- Pic diém nganh nghé kinh doanh

Pic diém nganh nghé kinh doanh 14 mét trong nhitng yéu t6 ma nha quan tri
can ch y can nhic khi quyét dinh CCNV ctua DN. Mét s6 yéu td thuong cac nha quan
tri ciing nhu cac nha nghién ciu quan tdm c6 thé duoc ké dén nhu: kha ning canh
tranh, tinh ning dong cua nganh nghé kinh doanh. Sy hd tro, bao trg cia Chinh pha
d6i voi tirng nganh nghé kinh doanh cuy thé ciing anh hudéng tgi CCNV cia DN. Thong
qua cé4c chinh sach trg cap cua Nha nudc ¢ cac khia canh dao tao nguén nhan luc, tro
cap vay von uvu dii, tro cip thué...sé tac dong téi hoat dong huy dong vén, tir d6 1am
thay d6i CCNV cua DN.

- Pic diém va su phat trién cia thi trwong tai chinh

Thi truong tai chinh cung cap von cho cac DN. Cau thanh thi truong tai chinh
gom thi truong tién té (hé théng NH)- cung cap ngudn vén ngan han va thi truong vén
(thi truong cd phiéu, thi truong trai phiéu)- cung cap ngudn vén dai han. Do do,
CCNV cua DN truée hét chiu anh hudéng cua cau trdc thi treong tai chinh. Dong thoi,
su phét trién cua thi trudng tai chinh ciing chi phdi dén CCNV ctua DN. Thi trudng tai
chinh phat trién gitp cho cac DN huy dong dugc cac ngudn von da dang phu hop véi
nhu cau cua DN, dong thoi ciing gitup cac DN ha thap chi phi st dung vén. Thi trudng
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tai chinh cang phat trién va hiéu qua khi: (i) gia chung khoan phan anh dung gia tri
cong ty; (ii) mac do minh bach hoa thong tin cao; (iii) chi phi giao dich thap.
* Cac nhan té chi quan
- Quy md doanh nghiép
Theo Iy thuyét danh ddi, DN c6 quy md 16n thuong c6 kha ning da dang héa
t6t, nho vay c6 thé gilp ho giam rai ro nguy co pha san nén thuong c6 hé sé no cao.
Tuy nhién, theo ly thuyét bat can xing thdng tin, DN c6 quy md lén ¢é thong tin minh
bach, van dé bat can xtmg thong tin dwgc giam thiéu nén c6 thé phat hanh c6 phiéu
nhiéu hon thay vi vay ng nhiéu. Nhu vay, c6 thé thiy, quy mé DN 1a nhén tb c6 tac
dong da chiéu t6i CCNV cua DN.
- Co cau tai san
Céc ly thuyét déu c6 su dong nhat khi cho rang DN ndo c6 nhiéu tai san ¢ dinh
hitu hinh thi sir dung nhiéu no. Mot 13 do cha ng thuong yéu cau tai san thip chap bao
dam cho cac khoan vay. Hai 1a do DN c6 nhiéu TSCP cho thiy ning lyc san xuat tét,
chi phi phé san ky vong thap. Ngoai ra, DN huy dong von dé tai tro cho céc tai san
cling can dam bao tinh twong thich vé mit thoi gian. DN nao c6 ty 1é tai san dai han
trén tong tai san 10n thudng st dung nhidu ngudn vén dai han hon.
- Toc d9 tang truéng
Theo 1y thuyét trat ty phan hang, DN c¢6 téc do ting trudng cao cd nhu cau dau tu
I6n. Gia dinh chinh sach phan phéi loi nhuan cia DN khong dbi thi tbc d6 ting truong tac
dong tich cuc hoac tiéu cuc dén CCNV tuy thudc vao két qua kinh doanh. Theo Iy thuyét
danh ddi, DN ¢6 toc do ting trudng cao cd xu hudng st dung don bay tai chinh ¢ murc do
cao nham dap wng nhu cau von cho ting trudng, dong thoi khuéch dai ty suat 1oi VCSH.
Nhu vay, tdc do tang trudng cua DN co thé anh hudng tich cuc hodc ti€u cuc dén hé sb no
muc tiéu va can duogc xét trong cac diéu kién cu thé ctua DN.
- Kha nang sinh 1o
Céc ly thuyét vé CCNV da giai thich khac nhau vé tac dong cta kha ning sinh 10i
dén CCNV. Ly thuyét danh d6i di chirng minh duoc rang kha niang sinh 15i ¢6 quan hé
cling chiéu vai don bay tai chinh caa DN. Khi loi nhuan thap sé tang nguy co rui ro pha

san, do vay buoc cac DN phai diéu chinh giam muc don bay tai chinh, Bén canh do, cac
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DN lam an tdt thuong vay no nhiéu hon vi diéu d6 sé& gip DN tan dung duoc tim chin
thué cua no vay nham ting hiéu qua hoat dong cua doanh nghiép nho vai tro cua no vay
(Jensen, 1986; Frank va Goyal, 2003; Wu va Yue, 2009).

Tuy nhién, theo ly thuyét trat ty phan hang, tht te wu tién khi lya chon ngudn tai
trg von cia DN 1a do mtc 6 bat can xtng thong tin. Trong diéu kién d6, viéc huy
dong thém vén chu sé hitu thong qua phat hanh c6 phiéu s& 1a kénh huy déng vén
cudi clng vi mtc d6 bat can xang théng tin giira nha dau tu c6 phiéu va DN 1a I6n
nhat, tiép dén 1a phat hanh trai phiéu va lgi nhuan dé lai dugc wu tién lya chon hang
dau. Chinh vi ly do nay, kha ning sinh 1oi 1a yéu t6 quan trong xac dinh CCNV vi
n6 quyét dinh dén kha ning tich liy loi nhuan caa DN. Nhu cau vay no sé chi ting
lén dan khi nhu cau dau tu vuot qué loi nhuan git lai.

- Kha ning thanh khoan

Kha niang thanh khoan cho biét muc tich Iy tién mat va cac tai san thanh khoan
cao nham dam bao kha ning thanh toan ngan han caa doanh nghiép. Doanh nghiép c6
kha nang thanh khoan tét nghia 1a c6 nguon lyc tai trg noi bo ddi dao, do vay s& khong
can sir dung nhiéu ng vay.

- Sé hiru Nha nwéc

Rat nhiéu trong s6 cac DNNY hién nay 1a cac DNNN c6 phan hoa va van thugc
quyén kiém soat ciia Nha nudc, cac DN c6 nhirng thuan lgi nhat dinh khi tiép can céc
ngudn vén vay do: (i) cac ngan hang thuong wu tién khi cho vay ddi véi cac DNNN vi
ho cho rang cac khoan vay dugc Nha nuéc dam bao tra no va (ii) so véi cac DN khac,
DNNN c6 quan hé than thiét hon véi cac ngan hang, dic biét 1a cac ngan hang qubc
doanh. Do d6 yéu t6 SHNN duoc coi 1a mot nhan té ¢ tac dong thuan chiéu véi muac
do6 str dung ng cua cac DN.

- Yéu t6 ning luc, sw mao hiém cia nha quan tri

Ning luc va tinh cach cua nha quan tri 12 yéu t6 quan trong anh huong dén
CCNV ctia DN. Nha lanh dao c6 niang lyc quan tri tot s& xay dung duoc CCNV hop
Iy, phu hop véi dic diém san xuat kinh doanh ctia DN trong ting giai doan phat trién.
Nha quan tri wa mao hiém va chip nhén rui ro thudng st dung nhiéu no vay hon.

Nguoc lai, nhitng nha quan tri e ngai rui ro thuong st dung von chii nhiéu hon. Yéu tb
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nang luc, sy mao hiém cta nha quan tri trén thuc té rat kho xac dinh va luong hod. No
1a két qua tong hop cia cac bién phap va hanh dong cu thé nhim gia ting hiéu qua
kinh doanh cho DN.
2.2.1.5. Tdc dong ciia co cdu nguon vén dén hoat dong SXKD cua doanh nghiép

Viéc huy dong va sir dung vén kinh doanh, trong d6 bao gdm viéc xac dinh
CCNV la tién dé thiét yéu dé tién hanh hoat dong cua DN. CCNV cua DN quyét dinh
dén quy mé ciing nhu ty trong cua céc loai nguén von dugc DN sir dung, tir d6 anh
huong dén céc khia canh sau: (i) CCNV anh hudng dén chi phi sir dung vén binh quén
cua DN; (ii) CCNV anh huéng dén rui ro tai chinh cia DN (iii) CCNV anh huong dén
ty suat sinh 16i vén CSH.

* Tdc dgng Ciia co cdu nguén vén dén chi phi sie dung vén binh quan cia
doanh nghiép

Theo phuong phap dong tién chiét khau, gia tri DN 1a gia tri hién tai cua dong
tién DN tao ra trong twong lai véi ty Ié chiét khau la chi phi sir dung von binh quén
(WACC?). Tai mirc WACC cang thap thi gia tri DN cang cao. Do d6, hiéu 1o co ché
tac dong caa CCNV dén WACC la mot noi dung rat quan trong khi nghién ctu veé
CCNV. Téng hop mot sé ly thuyét vé CCNV c¢6 lién quan dén WACC dé c6 cai nhin
tong quan vé van dé nay.

M&M (1958) cho rang, gia sir trong diéu kién thi truong hoan hao va khong c6
thué, CCNV khong tac dong dén WACC. No6i cach khac WACC cua DN khong d6i &
cac muc ng vay khac nhau.

M&M (1963) cho rang, gia st trong diéu kién thi truong hoan hao, c6 xét dén
yéu t6 thué TNDN va khong xem xét dén chi phi pha san thi WACC giam khi DN ting
no vay. Do d6, DN c¢6 thé giam WACC bang cach vay ng nhiéu nhat c6 thé. CCNV téi
wu c6 hé s6 no 12 0.9999. Trén thuc té, trong diéu kién thi trudng khéng hoan hao véi
s ton tai cua cac yéu t nhu: chi phi pha san, chi phi dai dién, théng tin bat can xang.
Sy tac dong cua CCNV dén WACC tro nén phuc tap.

Xét dén chi phi pha san, WACC c6 dang hinh chit U khi DN ting ng vay. Ban

dau, khi DN tiang hé s6 ng, WACC c6 xu huéng giam do hiéu ¢ng cta tim chin thué

¥ WACC- Weighted Average Cost of Capital: Chi phi sir dung vén binh quan:
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tir no vay cao hon hiéu tng gia ting WACC do chi phi pha san. Dén mét ngudng nao
d6 ma khi vuot qua d6, néu DN ting hé s6 no thi WACC ¢ xu hudng giam boi phan
loi thué b triét tieu hét boi rai ro tai chinh ting thém.

Xét dén chi phi dgi dign, cac nghién ciu khong chi rd su tic dong cia CCNV
dén WACC va chi dua ra quan diém DN nén vay no dén 1 gi6i han nhat dinh. CCNV
lien quan truc tiép dén CSH va chu no, gia st khong c6 sy mau thuin gitta CSH va
nha quan ly. Muyc tiéu caa nha quan 1y d6 1a t6i da ho4 gid trj tai san cua CSH dya trén
chi phi caa chu ng. Khi dé, chi no ¢6 thé khéng nhan duoc phan lgi nhuan twong wng
v6i phan rai ro ho phai ganh chiu. Bé dam bao lgi ich ctia minh, cha no ¢6 thé dua ra
nhitng diéu khoan han ché quyén tu do hanh dong cua cac nha quan ly. Nhimg diéu
khoan nay c6 thé 1a: gidi han s ng ma cong ty c6 thé huy dong thém, thiét 1ap hé sé
no muc tiéu, thiét 1ap hé sb kha niang thanh toan hién thoi, gidi han phan chi tra c6 tuc
qua mixc, giéi han viéc ban nhiing tai san quan trong hoic nhitng kiéu hoat dong tuong
tu ma DN c¢6 thé thuc hién. Khi d6, DN thuong gigi han mtc d6 no vay dé giam su
gidi han cua cac chu no, ddng thoi dam bao quyén tu do diéu hanh cho CSH.

Xét dén thong tin bét can xing, cac nha nghién ciru khong quéa quan tam dén
CCNV tbi wu hay tac dong cia né6 dén WACC. Ly thuyét trat ty phan hang cho ring,
DN chi don gian huy dong von theo mét trat tu cho phép ho str dung nguén vén cé chi
phi sir dung vén thap hon mot cach hiéu qua nhat. DN mudn giam thiéu chi phi phat
hanh, thoi gian va chi phi lién quan viéc thuyét phuc nha dau tu, ... Do d6 s& huy dong
vbn theo mat trat tu nhu sau: 1oi nhuén dé lai, no vay va phat hanh c6 phan thuong. Su
t6n tai caa thong tin bat can xiing va nhiing thong tin trao d6i dugc thé hién qua hanh
dong cua nha quan 1y. Tuong tu, ly thuyét dinh thoi diém thi truong cho rang viéc lua
chon cac nguon vén theo thoi diém thi truong nham giam tac dong tiéu cuc dén gia co
phiéu hon 1a xem xét lya chon cac nguon c6 chi phi sir dung von thap. Do d6, tac dong
ciia CCNV dén WACC la khong rd nét.

Mic du cac ly thuyét chua co sy nhat quan vé su tac dong caa CCNV dén
WACC. Cac nghién ctru da dé cap dén WACC Ia chi tiéu binh quan c6 trong sb
cua chi phi st dung VCSH va chi phi st dung ng vay va dugc xac dinh theo cong

thurc sau:
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Dxrdx(1-1t%) o+ E Xr
D+E A" pyg” e

Trong d6: D (Debt) 1a ng vay; E (Equity) 1a VCSH; t 1a thué suit thué TNDN;

WACC =

rqla chi phi st dung no vay; r. la chi phi st dung VCSH.

Do d6, khi CCNV thay d6i thi WACC ciing thay d6i. N6i cach khac CCNV cua
DN c6 tac dong dén WACC. Bdi véi cac nha quan tri tin tuéng rang DN ¢6 tén tai mot
CCNV téi wu thi myc tiéu cua ho 1a phai tim ra CCNV téi wu d6. Tai CCNV tbi uu thi
WACC thip nhit, khi d6 gia tri DN dat duoc |a cao nhét.

Do d6, lwa chon két hop VCSH va n¢ vay nhu thé nao dé WACC I thap nhét?

Trong hai nguon vén co ban cua DN thi ng vay ¢6 chi phi sir dung von thap hon
VCSH. Do @6, tra 1i cau hoi vé lya chon CCNV gilp t6i thiéu hoda WACC chinh la
viéc DN nén gia ting ng vay dé thay thé ngudn vén cé chi phi cao bang ngudn vén c6
chi phi thap hon nham giam WACC. Diéu nay c6 thé duogc giai thich nhu sau:

Xét tir goc dd nha dau tu khi cho DN sir dung vén thi CSH ¢6 rai ro cao hon so
véi cha ng do sy khong chac chan vé mac thu nhap nhin duoc ciing nhu viéc hoan tra
vdn gbc. Chia ng nhan duoc i vay ¢b dinh va bat budc trong khi CSH nhan dugc muc
co tic tuy thuoc vao két qua kinh doanh va chinh séch c6 tic cia DN. Chua no ciing
dugc vu tién thanh toan 13i vay trudc co tac tra cho CSH. Trong trudng hop DN pha
san bi phat mai tai san, chu no ciing s& nhan duoc phan vén cua ho trude CSH. P6 1a 3
Iy do co ban Iy giai cho viéc CSH doi hoi muc sinh 10 cao hon chii no dé bu dap rai ro
gap phai. Xét tir gobc d6 DN, stir dung ng vay ciing ré hon VCSH nho dugc huong lgi
tir tim chan thué cua l4i vay gitp giam thué TNDN.

Tuy nhién, khi DN cang tdng ng vay trong CCNV ciing s& lam tang chi phi st
dung von cua tirng ngudn von riéng biét, tir d6 lam ting WACC. DPiéu nay c6 thé duoc
giai thich nhu sau:

Déi vai chii no kha nang nhan duoc phan thu nhap giam do nguy co mét kha
ning thanh toan 13i vay ctia DN ting. Ddi véi CSH, sy gia ting v& muc bién dong ¢b
tirc ciing ting 1én do phai tra mic tién 13i ¢6 dinh cao hon. Néu DN ¢6 mét nim 1am
an khé khin, viée tang 1ai vay anh huong dén kha nang tra ¢6 tac cho CSH. Do dé,

chu no va CSH déu doi hoi mic sinh 101 cao hon. Xét tir goc dd DN khi ting no vay,
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ganh nang 1ai vay lam tang kha nang v& ng, nguy co DN bi pha san cao hon. Khi do,
néu cha no va CSH xem xét dén kha ning bi pha san, ho s& can sy bu diap cho phan
rui ro tang thém do. Bén canh d6, khi DN tang ng vay, chi phi ldi vay cao trong khi
két qua kinh doanh thap c6 thé 1am triét tiéu hét phan loi thué tir 13i vay do thu nhap
chiu thué &m. Tai diém thu nhap chiu thué bang 0, mét sy tra 13i ting thém s& khong
nhan thém dugc sy giam bot thué. Pay 1a diém DN bat dau b kiét qué thué, chi phi
sir dung no vay sau thué ting 1én bang chi phi sir dung no vay trudc thué.

Tom lai, khi xac dinh CCNV d& WACC thap nhat, nha quan tri can phai luu ¥
nhitng van dé sau:

Thi nhit, viéc ting thém no vay sé thay thé ngudn VCSH c6 chi phi sir dung
vbn cao hon bang ngudon von vay co chi phi stir dung vén thap hon. Diéu nay tac dong
lam giam WACC cua DN.

Thtr hai, tang thém ng vay sé lam tang rui ro cho CSH va chu ng, tang rui ro tai
chinh cho DN. Diéu nay tac dong lam ting WACC ctia DN.

Tha ba, sy giam bot WACC do thay thé nguén vén c6 chi phi thap hon hay su
gia ting WACC do rui ro tai chinh c6 hiéu @ng tot hon?

Két qua quan trong khi nghién ctu vé tac dong cia CCNV dén WACC nhu sau:
c6 2 yéu té tac dong dén WACC la CCNV va chi phi sir dung vén cua tiing nguon
riéng biét. Trong d6, CCNV vira tac dong truc tiép vira tac dong gian tiép dén WACC;
vira cing chiéu vira nguoc chiéu nén viéc luong hoa duoc muc do tac dong la hét sic
kho khin. Song, van dé can luu ¥ khi nghién ciru ndi dung nay chinh 1a quan diém cua
nha quan tri vé CCNV t6i wu ciia DN. Néu nha quan tri cho rang DN khong ton tai mot
CCNV tdi uu thi viéc nghién ctu tac dong cua CCNV dén WACC it ¢6 y nghia. Khi
d6 CCNV chi 1a két qua cua viéc lya DN lua chon cac nguon vén. Can ctr nha quan tri
lya chon nguon vén huy dong dé 1a giam tinh bat can xing théng tin, giam chi phi dai
dién, giam chi phi sir dung von tir d6 ting gia tri DN hay gia ¢ phiéu trén thi truong.
Nguoc lai, néu nha quan tri tin twong DN c6 tén tai mét CCNV tdi wu thi viéc nghién
ctru, luong hod tac dong cua CCNV dén WACC la hét sicc quan trong. Mot mit, didu
nay giup DN c6 cin cir Xy dung CCNV t6i uu sao cho toi thiéu hoda WACC dé t6i da
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hoa gid tri DN. Mt khac, khi xac djnh dwgc CCNV t6i wu thi d6 s& 1a can ciru dé DN
huy dong von, lua chon di an dau tu, x4c dinh hiéu qua kinh doanh va dinh gia DN.

Nhu vay, CCNV vira 1 két qua cua viéc DN lwa chon cac ngudn vén, dong thoi
CCNV ciing c6 thé 1a cin ctr dé nha quan tri lua chon cac ngudn vén huy dong. CCNV
duoc xem 12 téi vu khi tai 36 WACC 1a thap nhit hoic gi4 tri DN 1a cao nhat. CCNV
dugc xem 14 hop 1y khi khong tac dong lam giam gié tri DN, 1am giam gia c6 phiéu
cua DN trén thi truong.

* Tdc dpng Ciia co cdu Nnguén vén dén rii ro tai chinh cia doanh nghiép

Cac nghién ctu tir trude dén nay déu chi ra ring CCNV c6 lién quan chat ché
dén rui ro cua ca chi ng va CSH trong DN. Néu nhu bo qua lgi ich ca nhan, céc nha
quan Iy DN nghién cau CCNV s& quan tam dén rii ro cua cac CSH nhiéu hon 1a rii ro
cua cac chu no. Hay ndi cach khac, cac nha quan ly s& quan tam dén rui ro tai chinh
cua doanh nghiép.

Rui ro tai chinh I sy dao dong hay bién thién cua ROE hoic EPS va 1am ting
thém nguy co mat kha nang thanh toan khi DN sir dung von vay va cac ngudn tai trg
khéc c6 chi phi ¢ dinh tai chinh®,

Viéc str dung von vay tao ra kha nang cho DN ting duoc ty suat loi nhuan vén
CSH nhung ciing lam cho ty suat loi nhuan von CSH c6 thé c6 mic dao dong Ién hon,
cd thé 1am giam sat nhanh hon ty suat loi nhuan von CSH.

Mt khac DN sir dung vén vay lam nay sinh nghia vu tai chinh phai thanh toan
1ai vay cho cac chi ng bat ké DN dat duoc loi nhuan trudc 13i vay va thué 1a bao
nhiéu, ddng thoi DN phai co nghia vu hoan tra vén gdc cho cac cha ng ding han. Nhu
vay, viéc sir dung von vay da tiém an nhitng rai ro tai chinh ma DN c6 thé gap phai
trong qua trinh kinh doanh.

Rui ro tai chinh cia DN khi sir dung ng vay dugc xem xét trén ba khia canh:

(1) CCNV tdc dpng 1am ty sudt lei nhugn vén CSH (ROE) dao déng lén hon:

CCNV tac dong khuyéch dai su bién thién cua ROE (hoic EPS). DN sir dung
cang nhiéu ng vay, l4i vay 1a mot khoan chi phi tai chinh ¢é dinh c6 nghia DN di dung

“Bui Van Van & Vi Vian Ninh, 2015.
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don bay tai chinh. Diéu nay tic dong 1am ting rui ro tai chinh. DN sir dung don bay tai
chinh cang cao rui ro tai chinh cang lo6n. ROE (hoac EPS) cang nhay cam trudc su
thay doi cia EBIT. Chi tiéu mac do tac dong cua don bay tai chinh (DFL) thuong
duogc sir dung dé luong hod su tac dong nay.

DFL duogc xac dinh theo cong thac sau:

Qx(P-v)-F _ EBIT
Qx(P—v)-F—1 EBIT-1

DFL =

Trong d6: Q 1a san luong; P 13 gia ban don vi san pham; v 1 chi phi bién ddi don
vi san pham; F 1 chi phi ¢ dinh kinh doanh; 1 12 chi phi 14i vay.

DFL cho biét khi EBIT cua DN thay dbi 1% thi ROE (hoic EPS) thay d6i DFL
%. Cac DN khac nhau c6 DFL khac nhau va cung mot DN ¢ cac mirc EBIT khac nhau
DFL ciing c6 thé khac nhau.

Do d6, viéc str dung don bay tai chinh khién ROE dao dong rat 16n, néu loi thi loi
rat nhiéu nhung néu hai thi ciing rat hai. Muac d6 tic dong cia don bay tai chinh 13 mot
trong cac thudc do danh gia mirc do rui ro tai chinh caa DN. Muac d6 tac dong cua don
bay tai chinh cang Ion thi rii ro tai chinh cang cao va nguoc lai.

(2) CCNV tdc dpng dén sw can bang tai chinh cia DN

Sy can bang tai chinh ciia DN thé hién théng qua mé hinh tai trg. DN c6 thé tai
tro von theo mot trong 3 mé hinh:

- M6 hinh thir nhat 1a TSNH duoc tai tro bai nguon vén ngan han va TSDH
duoc tai tro bai ngudn vén dai han. Md hinh nay thé hién su can d6i va dam bao vé tai
chinh cho doanh nghiép.

- M@ hinh thtr hai 1a dung nguén vén dai han tai trg mot phan TSNH. Mé hinh
nay dam bao can bang tai chinh, dam bao vé kha ning thanh toan nhung chi phi st
dung vén lai cao hon vi ngudn vén dai han ¢ chi phi sir dung von cao hon ngudn ngan
han. Khi d6, chi phi ting, lgi nhuan s& giam lam anh huong dén ty suat loi nhuan vén
cht s hitu, khién rui ro tai chinh cia DN cao hon.

- M@ hinh thir ba Ia diing nguén von ngin han tai tro cho mot phan TSCP va
dau tu tai chinh dai han. M6 hinh nay c6 ri ro rat cao vi TSCP chua khau hao xong
hoic khoan dau tu dai han chua tao ra dugc loi nhuan thi d3 dén han tra cac khoan no.
Khi d6 DN phai kéo dai thoi gian tra ng, hodn tra nog hodc phai vay no méi dé tra no
cii. Viéc nay dan dén tinh trang DN phu thudc vao ngudi cho vay, dan dén tinh trang
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DN mat kha ning thanh toan ng dén han, day DN t&i bd vuc phé san. Didu nay dic
biét dung v6i cac DN c6 tde do luan chuyén von cham.

Cin cr vao ngudn vén luu dong thuong xuyén dé DN xac dinh md hinh nao,
maoi mo hinh tai trg s& dua téi nhitng rui ro khac nhau véi nhitng mac do khac nhau.

Vén luu dong thuong xuyén caa DN (NWC — Net Working Capital) tai mot
thoi diém duoc xac dinh theo cong thuc:

NWC = Nguon vén dai han — TSDH (1.1)

Trong do:

Tdng ngudn von thuong xuyén cua DN = Vay dai han + VCSH

Hodc NWC = TSNH — No ngan han (1.2)

Céch xac dinh theo (1.1) thé hién can bang giita nguon vén thudng xuyén on
dinh vai nhitng tai san c6 thoi gian s dung dai han. Chi tiéu nay phan anh nguén vén
tai trg TSCD, tac dong Ién can bang tai chinh tong thé.

Céch xac dinh theo (1.2) thé hién rd cach thirc st dung VLD. VLD phan b vao
cac khoan phai thu, hang ton kho hay céc khoan c6 tinh thanh khoan cao. Né nhan
manh dén tinh linh hoat trong viéc sir dung vén & DN.

Ta thidy, NWC phu thudéc vao CCNV cua DN. N6 tao ra mic d6 an toan cho DN
trong kinh doanh. C6 cac truong hop co ban sau:

Trwong hep thiz nhat: NWC =0

DN Iwa chon md hinh nay han ché rui ro trong thanh toan nhung v tinh 1am mét
tinh linh hoat trong viéc t6 chirc str dung von, thudng von ndo cho nguon ay, tinh chic
chin duoc dam bao hon, song ciing kém linh hoat hon.

Truong hop 2: NWC >0

Ap dung md hinh nay, DN phai str dung nhiéu vay dai han va VCSH hon, diéu
nay lam tang chi phi sir dung vén ctia DN, nhung bu lai 1am ting kha nang thanh toan
va tang d6 an toan tai chinh cho DN.

Truong hop 3: NWC <0
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DN &p dung md hinh nay chi phi sir dung vén giam nhung rui ro thanh khoan cao
hon do DN str dung ca mot phan ngudn vén ngan han dé tai tro cho TSDH.

Néu NWC duong va ting qua nhiéu Ky, chirng to rai ro tai chinh thap, tinh trang
tai chinh can bang, 6n dinh. Nhung néu NWC duong va ting lién tuc do thanh Iy,
nhuong ban TSCP lam giam quy mé TSCD, ciing chua thé két luan vé tinh an toan va
kha nang thanh toan cua DN.

Néu NWC 6n dinh qua cac niam, chiing to can bang tai chinh dai han cua DN
trong doi an toan va cac hoat dong cua DN dang trong trang thai on dinh. Tuy nhién
van c6 nguy co mat can bang vi duy tri trang thai can bang tuyét d¢éi (NWC=0) trong
dai han 13 rat kho.

Néu NWC am va giam qua nhiéu ky, ching té can bang tai chinh dai han cua DN
rat kém an toan. Diéu nay s& 1am cho DN gip &p luc thanh toan trong ngin han va co

nguy co bi pha san néu khong thanh toan dung han.

Vi vy, DN phai lya chon CCNV sao cho dam bao tinh twong thich vé mit thoi
gian, TSDH phai duoc tai trg bai von dai han con TSNH duoc tai tro boi ngudn vén
ngan han va mot phan nguén vén dai han. DN ciing can dam bao tinh linh hoat trong
viéc str dung cac ngudn tai trg. Do d6, CCNV duoc coi 13 anh huong dén rai ro tai
chinh cua DN khi DN st dung ngudn vén ngan han dé tai trg cho tai san dai han dan
dén lam mat can ddi vé thoi gian trong viéc huy dong va sir dung von. CCNV khong
tuong UNg VGi co cau tai san dan dén léch pha vé dong tién thu chi, 1am ting rai ro
thanh toan cho DN. Nhu vay, rui ro thanh toan cao hon trong truong hop DN c6 co
CAu tai san thién vé TSDH.

(3) CCNV tdc dpng dén khd nding thanh todn ciia DN

Kha ning thanh toan 13 kha ning DN c¢6 thé tra dugc céc khoan no khi dén han.
NG 1a kha nang chuyén doi céc tai san thanh tién, kha ning tao tién tir c4c hoat dong
kinh doanh dé trang trai cac khoan no dén han.

Kha ning thanh toan phu thuéc vao CCNV cia DN. Néu CCNV nghiéng vé no
vay, nhét 14 ng ngin han s& 1am giam kha ning thanh toan caa DN va nguoc lai.

CCNV tac d@ong tai cac chi tiéu kha nang thanh toan sau day:
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Chi tiéu Cach xac dinh Y nghia
1. Hé s6 kha nang | TSNH/No ngin han Hé sb nay cho biét mot dong no
thanh toan hién ngin han dwgc dam bao bing bao
thoi nhiéu dong TSNH
2. Hé s6 kha nang | (TSNH — HTK)/Ng ngan | Chi tiéu nay cho biét mot dong no
thanh todn nhanh | han ngin han dwgc dam bao bing bao

nhiéu ddng tai san nhanh chuyén
d6i thanh tién.

3. Hé sb kha ning | Tién va cac khoan tuong | Chi tiéu ndy cho biét mot dong ng

thanh todn tac | duong tién/No ngan han ngin han dwgc dam bao bing bao

thoi nhiéu déng vén bang tién.

4. Hé s6 kha ning | EBIT/LAi vay Chi tiéu nay cho biét mot dong 14i

thanh toan l&i vay vay duoc dam bao bang bao nhiéu
dong loi nhuan truéc 13 vay va
thué.

Cac chi tiéu 1, 2 va 3 dung danh gia mot cach truc tiép méi twong quan giira
tai san co thé chuyén d6i thanh tién trong ngan han dam bao tra cac khoan ng ngan
han cia DN theo cip do tang dan. Nhom chi tiéu nay chiu tic dong cua ca quyét dinh
tai trg va quyét dinh dau tu, phan bd vén cua DN. No ngin han ting, cac hé sb trén
¢6 xu hudng giam, kha nang thanh toan cia DN giam, rui ro tai chinh ctia DN tang.

Hé s6 4 kha ning thanh toan 13i vay 1a huéng tiép can khéac vé don bay tai chinh
cua DN. Khi hé sé nay 16n hon 1, DN dam bao kha ning thanh toan 13i vay trong ky
nhung dong nghia voi n6 1a mirc d6 sir dung don bay tai chinh cao, khi d6 DN c¢6 rui
ro tai chinh cao hon.

* Tdc dpng Ciia co cdu nguén vén dén ty sudt lgi nhugn vén chi s¢ hiru cia
doanh nghiép

Trén thuc té, rat it DN c6 tiém luc tai chinh da manh dé tai tro cho hoat dong
kinh doanh hoan toan biang vén chu so hitu, nén no vay s& duoc st dung dé bu dip sy
thiéu hut vén trong kinh doanh. Ng vay duoc cac DN st dung nhu mot don bay nham
gia ting ROE. Khi DN huy dong von vay thi tién I3i phai tra 1a mot khoan chi phi tai

chinh ¢ dinh (boi 14i suat vay vén la cé dinh), néu khoan loi nhuan trudc 13i vay va
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thué do mot dong von tao ra 16n hon 14i tién vay phai tra tinh cho mot ddng ng vay thi
sau khi tra 14i tién vay, phan chénh léch con lai s& thuoc vé chu sé hitu. Ctr mdi ddng
vén vay, CSH lai dugc husng mot phan chénh léch twong tng. Trong trudng hop
thuan loi ndy, cang st dung vay no nhiéu, CSH cang duoc huéng loi ich 16n hon tir
viéc di vay. CSH dugc huang ca phan lgi nhuan trudc 13i vay va thué do vén CSH tao
ra va phan lgi nhuan truéc 13 vay va thué doi ra do vén vay tao ra. Vi vay co ciu
ngudn vén gop phan 1am ting ROE cho CSH.

Nguoc lai, trong trudng hop khong thuan loi, loi nhuan do mét déng vén tao ra
nho hon tién 14i phai tra cho mot ddng vén vay, ma l4i tién vay 1a nghia vy tai chinh ¢
dinh bt budc, khong phu thudc vao két qua kinh doanh trong ky, thi khi d6 DN sé&
phai lay mot phan loi nhuan cua von CSH tao ra dé tra 14i cho cha ng. Trong trudng
hop nay cang st dung nhiéu von vay thi cang giam loi nhuan VCSH, theo d6 1am ROE
cang giam.

Téac dong cia CCNV dén ty suat loi nhuan VCSH dugc minh hoa qua cong
thuc sau:

ROE = [BEP + D/E x (BEP - r2)] x (1 — t%)

Trong d6: ROE la ty suat loi nhuan VCSH; BEP 1a TSSL kinh té cua tai san;
D/E 1a hé sé no trén VCSH; rq 12 13i suat vay von va t% la thué suat thué TNDN.

C6 thé thay, ROE phu thudc vao BEP, D/E va su khac biét (BEP-ry). C6 3
truong hop co thé xay ra nhu sau:

- Néu BEP > r4 thi DN cang sir dung nhiéu no cang gia ting dugc ROE. Trong
truong hop nay don bay tai chinh khuyéch dai ting ROE d6ng thoi ciing an chua rai ro
tai chinh 16n d6i véi DN.

- Néu BEP < r4 thi DN cang sir dung nhiéu no cang lam giam ROE. Trong
truong hop nay don bay tai chinh khuyéch dai giam ROE dong thoi ciing van an chta
rai ro tai chinh 16n ddi véi DN.

- Néu BEP = r4 thi DN sir dung nhiéu ng hay it ng déu c6 ROE bing nhau. N6i
cach khac CCNV khdng anh huong dén ROE cia DN, dong thoi tng véi cac CCNV

khac nhau DN ciing s€ ¢0 rai ro khac nhau.
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Nhuw vy, nha quan tri c6 thé lya chon hé sé no dé gia ting loi ich cho CSH theo
2 céach: (1) chiém doat mot phan loi ich cua chi ng khi BEP > rg; (2) chiém doat mot
phan thué cua Nha nudc nho tim chan thué cua ng vay. CCNV duoc xem la phd hop
khi tac dong tich cuc lam ting dugc loi ich cho CSH. CCNV dugc xem 12 tdi wu khi
t6i da hoa duoc lgi ich cho CSH.

T6m lai, CCNV c6 thé c6 thé gay tac dong toi ROE theo nhitng huéng khac nhau
va ciling ¢ thé khdng c6 anh hudng gi téi ROE cua DN. Piéu nay phu thudc vao moi
quan hé gittra BEP va r. DN c¢6 thé sir dung hé sb no nhu mot don bay dé gia ting ROE
hay EPS cho DN. Hé sé no ctia DN déng vai trd nhu mot canh tay don, khi d6, chi can
mét su thay d6i nho cua EBIT s& tao ra mot sy thay doi 16n hon & ROE (EPS).

2.2.2. Hoan thién co cdu nguén vén ciia doanh nghiép
2.2.2.1. Khai niém hoan thién co cdu nguon vén cua doanh nghiép

CCNV la van dé tai chinh hét siac quan trong, cac nha kinh té trude d6 da xay
dung hé thdng ly thuyét vé CCNV tbi wu. Trong d6, hai van dé& duogc tap trung xem
xét: (i) chi phi st dung vén phu thuéc vao CCNV cia DN; (i) ton tai mot CCNV toi
ru. Viéc hoach dinh CCNV dugc dya trén nén tang nguyén 1y danh d6i rai ro va loi
nhuan. St dung nhiéu no lam gia tang rui ro cua cong ty trong viéc tim kiém loi
nhuan, nhung voi hé s6 ng cao, ty suat sinh 1o Ky vong cao. Rui ro gia ting ¢6 khuynh
huéng lam giam gia ¢ phiéu nhung ty sut sinh 15i cao lai kich thich ting gia cb
phiéu. Nhu vay, CCNV ti wu 1a CCNV 1am can bang gitra rai ro va loi nhuan qua doé
t6i da hoa duoc gié tri cong ty hay gia ca c6 phiéu caa cong ty. Tuy nhién, trong thuc
té viec xay dung mot CCNV t6i wu 1a kho khan nén nha quan tri tai chinh phai can ctr
vao dic diém hoat dong kinh doanh ciing nhu timg giai doan phat trién ciia DN, mdi
quan hé giita rii ro va ty suat sinh 10i vén cha s¢ hitu dé xay dung CCNV muc tiéu
cho DN.

Do d6, ¢6 thé hiéu CCNV muc tiéu 1a CCNV cu thé duge DN hoach dinh dé huy
dong thém von. CCNV muc tiéu c6 thé thay doi khi cac diéu kién thay doi. Va hoan
thién CCNV 1a viéc xac 1ap mot CCNV muc tiéu hay mot mic CCNV can d6i, bén
vitng nham gia tang ty suat sinh 10i vén chii s¢ hiru, giam thiéu chi phi sir dung von

binh quan va gia tang gia tri doanh nghiép.
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2.2.2.2. Nguyén tdc hoan thién co cdu nguén vén cia doanh nghiép

Pé hoan thién CCNV, doanh nghiép can phai quan triét cac nguyén tic co
ban sau:

* Nguyén tic dam bao tinh twong thich

Trén thyc té san xut kinh doanh, cac nguén tai trg co yéu cau veé thoi gian d4o han
rat khac nhau. Trong khi d6, cac loai tai san lai c6 thoi gian tao ra cac ngudn tién ciing
khong giéng nhau. Béi vy, dé kha ning thanh toan ctia DN duoc dam bao tai bat ky thoi
diém nao, va rui ro tai chinh dugc giam thiéu viéc hoan thién CCNV doi héi phai cé su
twong thich gitra thoi gian dugc quyén sir dung von va chu ky sinh 101 cia tai san dau tu.
Nguyén tic ndy dit ra yéu cau dbi voi cac ngudn tai trg phai c6 thoi gian hoan tra ng gbc
va 13i vay phil hop véi chu ky sinh 10 cia tai san dau tu vao DN. Nhu vy, tai san ¢d dinh
va tai san luu dong thudng xuyén c6 thoi gian hoan von lau dai nén can thiét phai duoc tai
tro bang ngudn von co tinh chat 6n dinh 1a nguén vén chu s hitu va no dai han. Trong
khi do, tai san luu dong tam thoi c6 thoi gian hoan von nhanh nén dugce tai tro béng nguén
v6n ngan han dé giam thiéu rui ro vé kha ning thanh toan ciing nhu dam bao an toan tai
chinh cho DN.

* Nguy@n tic can bing giira loi nhuin va rii ro

Nguyén tic nay doi hoi viéc hoan thién CCNV phai tinh dén anh hudng ciia don
bay tai chinh va don by kinh doanh. Nguyén tic nay yéu cau phai cé su suy xét than
trong giita loi nhuan va rui ro trude khi quyét dinh diéu chinh ciu trac tai chinh. Néu
nha quan tri muén CCNV an toan, giam thiéu rui ro kinh doanh, rdi ro tai chinh thi phai
giam ty trong no vay. S tién huy dong dugc uu tién dau tu hinh thanh tai san tam thoi,
nhitng tai san co6 tinh thanh khoan cao. Viéc hoan thi¢n CCNV theo hudng gia tang quy
mo va ty trong ng vay nham phat huy tac dung tich cuc cta don bay tai chinh chi nén sir
dung khi c6 su dam bao tin ciy rang san luong vuot qua diém hoa von, va ty suét sinh
101 kinh té cua tai san 16n hon 1i suit tién vay.

* Nguyén tic dam bao quyén kiém soat DN

Nguyén tic nay duoc xay dung dya trén co s& chu s¢ hitu DN ludn c6 myc tiéu

nam gitr quyen kiém soat DN va khong muon chia sé quyén kiém soat DN cho cac chu
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thé khac. Do quyén kiém soat d6i véi DN ty 18 thuan véi s6 von dong gép vao DN nén
dé nguyén tic nay dugc dam bao thi yéu cau dat ra ddi véi nha quan tri DN trong hoan
thién CCNV 1a phai gia tang ty trong ngudn von chu sé hitu va phai dam bao su gia
ting nay du 1on dé DN dam bao vé tinh doc 14p tai chinh, tir d6 chu dong trong céac
quyét dinh quan trong ddi vai hoat dong san xuét kinh doanh, giam thiéu su phu thudc
vao cac chu thé khéc.

* Nguy@n tic tai tro linh hoat

Nguyén tic tai trg linh hoat dua trén co sé vé tinh mua vu trong hoat dong kinh
doanh. Trong hoat dong kinh doanh, DN ludén mong muén mé rong quy md kinh doanh;
tuy nhién, nhiéu khi DN phai thu hep quy mé kinh doanh. B&i vy, dé dam béo viéc huy
dong nguén von mét cach linh hoat, viéc hoan thién CCNV phai dugc thuc hién trén co
s¢ gitp DN gia ting duoc kha ning dam phan d6i véi cac nha cung cap vén trén thi
truong. Pé thuc hién nguyén tic nay, DN can phai c¢6 su diéu chinh nhét dinh trong
CCNV dic biét ddi véi cac khoan ng ngan han dé DN c6 tinh linh hoat trong CCNV.,
Ngoai ra, viéc da dang hoa cac hinh thirc tai trg bang cach bd sung thém cac diéu khoan
vé kha ning thu hdi trude han dbi voi trai phiéu va c¢d phiéu wu dii ciing gitp DN c6 thé
chi1 dong diéu chinh CCNV mot cach kip thoi khi can thiét.

* Nguyén tic toi thiéu hod chi phi sir dung von

Nguyén tic nay duoc xay dung trén quan diém vé chi phi sir dung v6n. Chi phi
st dung von phan anh muirc gia ma DN bé ra dé dat duoc quyén st dung von trén thi
truong. Cac ngudn tai trg khac nhau s& c6 mirc chi phi sir dung v6n hay muc gia von
khac nhau. Hon nita, mirc gia von nay ciing bién dong phu thudc vao chu ky san xuat
kinh doanh cua DN. Do vay, dé tbi da hoa lgi ich cta cha sé hiru DN thi viéc hoan
thién CCNV phai dam bao nguyén tic toi thiéu hoa chi phi str dung von. Nguyén tac
nay dit ra yéu cau ddi v6i cac nha quan tri DN phai c6 ning luc danh gia va du bao
dugce xu huong bién dong ddi véi chi phi cua cac ngudn tai tro trén thi trudng qua do
lwa chon thoi diém huy dong vén mot cach thich hop. Viéc tuan thi nguyén tic nay dit
ra yéu cau cho cac DN trong viéc hoan thién CCNV can phai nghiéng vé phia céac

nguodn tai trg c6 thoi gian ddo han ngan va thoi gian hoan tra ng goc va 1ai vay co the



67

diéu chinh linh hoat nhu ¢6 phiéu wu dai, trai phiéu c6 thé chuyén d6i thanh ¢ phiéu
va cac ngudn tai trg ngan han khac.
2.2.2.3. Ngi dung hoan thién co cdu nguéon vén cuia doanh nghiép

Viéc hoan thién CCNV nham muc tiéu xac 1ap mot miac CCNV can dbi, bén
vitng nham gia ting ty suat sinh 10i von chu so hiru, giam thiéu chi phi st dung vén
binh quan va gia ting gia tri DN. Viéc hoan thién co cdu ngudn vén bao gdm nhitng
no1 dung trong tam sau:

* Hoan thién co cAu ngudn von ddi véi cac khoan ng vay:

Hoan thién d6i véi cac khoan no vay 1a viéc thay ddi quy mo, co cdu va hinh
thirc huy dong d6i véi cac khoan ng vay ciia DN. Di voi truong hop DN gip kho
khin vé tai chinh, viéc hoan thién duoc thuc hién thong qua viéc cat giam cac khoan
ng vay nham giam thiéu rai ro tai chinh va chi phi st dung ng vay. Trong truong hop
hoat dong kinh doanh c6 hiéu qua, DN ciling c6 thé hoan thién cac khoan ng vay nham
nang cao hi¢u qua hoat dong cua DN qua viéc lya chon ddi vé6i cac khoan vay mdi co
131 suat thap hon trén thi truong. Ngoai ra, viéc da dang hoa cong cu va hinh thic va
ky han vay no 1a viéc lam can thiét ddi v6i DN. Tuy thudc vao thyc trang ma DN c6
hoat dong hoan thién ng vay tur don gian dén phtc tap nham dat dugc muc tiéu dé ra.
Cac DN c¢6 thé thyc hién hoan thién ddi v6i cac khoan ng vay theo cac phuong thirc
sau: (i) Pam phan giam 14i suét, khoanh no, gidn no, giam no vay; (i) Chuyén no vay
thanh vén gop co phan; (iii) Pa dang hoa hinh thirc huy dong ng vay.

* Hoan thién CCNV dbi véi von chii sé hiru:

Trong truong hop ngudn von chu s hitu cia DN qua thap, anh hudng tiéu cuc
dén su doc lap vé mit tai chinh va tinh tu chu ddi vai quyét dinh vé hoat dong kinh
doanh, viéc hoan thién CCNV can dugc thuc hién theo huéng gia ting quy mé va ty
trong ngudn vén chil sé hitu. Tuy nhién, viéc st dung ngudn vén chi s¢ hitu qua cao
cling gay trd ngai cho DN nhu gia ting chi phi st dung vdn, khong tin dung duc wu
thé ctia don bay tai chinh. Boi vy, trong trudng hop nay, DN cé thé thyc hién dicu
chinh giam vdn chi sé hiru nham phét huy tinh hiéu qua ctia don bay tai chinh. Mot sd

bién phap hoan thién CCNV ddi v6i vbn chi sé hitu bao gdm: (i) Mua lai ¢6 phan; (ii)
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Hoan dbi ching khoan cii 14y chimg khoan méi; (iii) Gia ting von gop cta chu so hiru;
(iv) Piéu chinh CCNV thuong xuyén va tam thdi phi hop véi co cau tai san.
2.2.2.4.Trinh tir hoan thién co cdu nguon von cia doanh nghiép

Hoan thién CCNV cua DN theo trinh tu sau:

Buwéc 1: Phén tich va dinh gid thwe trang tinh hinh tai chinh va co' cdu nguon
vén ciia DN

Viéc phan tich va danh gia thuc trang tinh hinh tai chinh va CCNV cua DN sé
cho phép nha quan tri tai chinh nhin nhin mét cach khach quan, trung thuc vé tinh
hinh tai chinh va CCNV hién hanh ctia DN. Trén co s¢ danh gia nhitng két qua dat
dugc va nhitng han ché ton tai dé xdy dung muc tiéu va phuong an hoan thién CCNV
ciia DN. Muc tiéu chung hoan thién CCNV 1a nham nang cao kha ning sinh loi, giam
thiéu chi phi str dung von va gia ting gia tri DN ma cuy thé 1a giam b6t ganh ning vé ap
luc ddi véi dong tién va loi nhuan, cung cép nguén von mai phuc vu cho su tang
trudng nang cao nang luc canh tranh cua DN

Buwéc 2: Hoach dinh co cdu nguon von muc tiéu

Ly thuyét vé CCNV tbi uu di cho rang trong DN ton tai mot mirc CCNV tdi wu
ma tai mirc CCNV nay s& 1am can bang giita rui ro va ty sudt sinh 101 danh cho chu s&
hitu cia DN qua d6 1am t6i thiéu hoa chi phi sir dung von binh quan va ti da hoa gia
tr1 DN. Tuy nhién trong thuc té viée xay dung mot CCNV tdi wu 12 kho khan nén nha
quan tri tai chinh phai can ctr vao dic diém hoat dong kinh doanh ciing nhu ting giai
doan phat trién cua DN, mdi quan hé giita rai ro va ty suét sinh 16i von chu s& hitu dé
xay dung CCNV muc tiéu cho DN. CCNV muc tiéu ciing c6 sy thay d6i do su bién
dong cua cac nhdn td bén trong va bén ngoai DN nén DN can dinh ky danh gid lai
CCNV nham diéu chinh lai CCNV muc tiéu va dam bao viéc huy dong von phai
huéng dén CCNV muc tiéu.

Burée 3: Xdy dung phuong 4n va gidi phdp hoan thién co ciu nguon von ciia DN

Can ctr vao CCNV muyc tiéu da xay dung, DN can phai xay dung phuong 4n va
giai phap hoan thién CCNV cia DN. Phuong an va giai phap hoan thién CCNV phai
duoc thuc hién theo 10 trinh va cin ¢ vao bdi canh phat trién kinh t& — xa hoi cla

quéc gia. Giai phap hoan thién CCNV phai x4c dinh rd duoc nhimg van dé quan trong
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bao gom: ké hoach diéu chinh no vay; ké hoach ting von gdp cua chua sé hitu hodc tai
céu tric so hiru. ..

Budc 4: Té chire thue hién va danh gid gidi phdp hoan thién co cdu nguon von

Sau khi dwa ra su Iya chon d6i voi phuong an hoan thién CCNV viéc hoan thién
CCNV duoc cac DN tién hanh va trong qua trinh td chirc thuc hién c6 thé co su diéu
chinh can ¢t vao tinh hinh thuc tién ctia DN va bdi canh kinh té — x3 hoi. Ngoai ra, sau
mdi giai doan thuc hién viéc hoan thién CCNV, DN nhat thiét phai c6 sy danh gia lai
két qua, tinh hi€u qua cia phuong an lya chon cling nhu tién do thuc hién céc bién
phap hoan thién CCNV dé c6 sy diéu chinh kip thoi va hop 1y.

2.3. Kinh nghiém hoan thién co' cAu ngudn von ciia cac doanh nghiép thuc phim
& mdt s nwéc trén thé giéi va bai hoc kinh nghiém cho cac doanh nghiép thue
phiam & Viét Nam.

2.3.1. Kinh nghiém hoan thién co cdu nguén vén ciia cac DNTP ¢ mgt sé nwéc trén
thé gidi

2.3.1.1. Kinh nghiém cua cac DNTP NY ¢ Nhdt Ban

* Kinh nghiém cua Meiji Holdings

MEIJI HOALDINGS COMPANY, Ltd: la mot cong ty c6 phan caa Nhat Ban
duogc thanh lap vao ngay 1 thang 4 nam 2009, sau khi chuyén nhugng ¢ phan tir Meiji
Seika va Meiji Dairies va l1a cong ty banh keo 16n thir 4 trén thé gi¢i. Cong ty Meiji
cung cap cho khach hang ¢ moi la tudi, tir tré so sinh dén nguoi cao nién vai nhiéu
san pham cho cudc sdng khoe manh va day du. Tir banh keo ngon va céc san pham sita
lanh manh dén cac chat bo sung dinh dudng ting cudng co thé.

Hoat dong kinh doanh cét 16i cua DN 1a giGp moi nguoi song khoe manh hon. Dé
dong gop cho ché @6 an udng lanh manh hon va dap tng véi mot xa hoi siéu 140 hoa,
tap doan xac dinh nhu cau sic khoe ciia con nguoi trén co so khach hang da dang. Sau
d6, DN két hop sir dung thé manh cua minh dé phét trién théng qua thuc pham, ciing

nhu chuyén mén tién tién vé dinh dudng dé mang lai gia tri moi.
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Bang 2.1. Cac hé s6 tai chinh co ban ciia Meiji Holdings cic nim

Chi tiéu 2017 2018 2019

|. Tong tai san (trigu Yen) 925,237 883.895 856.115
I1. % tai san ngan h

o tal sdh hgan han 41,40% 42,73% 42,39%
I11. Kha ning thanh toan (lan)
1. KNTT hién thoi 1,30 1,20 1,31
2. KNTT nhanh 0,77 0,84 0,88
3. KNTT tirc thoi 0,08 0,09 0,09
IV. Két qua kinh doanh (triéu Yén).
1.DTT 1.242.480 1.240.860 1.254.380
2. LNST 61.201 61.962 63.611
V. Kha nang sinh 1oi
1. ROS 4,93% 4,99% 5,07%
2. ROA 6,92% 6,70% 6,33%
3. ROE 13,63% 12,72% 12,06%
VI. Co ciu ngudn von
1. Hé s6 no 47,33% 49,21% 52,24%
2. % ngudn von ngan han 31,82% 35,55% 32,32%
3. % ngudn von ndi sinh 36,53% 39,59% 40,63%

(Nguon: Tinh toan tu BCTC cua DN)

Véi lich str 1au doi hon 100 nam, sy giam sat vé quy mod caa Meiji Holdings

trong 3 nam 2017, 2018 va 2019 khong lam giam st doanh thu va lgi nhuan caa céng
ty ndy. Véi chién luoc phat trién bén viing, cung cap nhiing san pham dong goép cho
ché d6 an udng lanh manh, giai quyét nhiing van dé nham giam tac dong tiéu cuc toi
moi truong, Vi Vay trong co ciu tai san DN tap trung dau tu vao tai san dai han dé tao
ra nhitng san pham dam bao chat lugng theo dung nhung quy dinh vé an toan thuc
pham, san xuat than thién véi moi trudng. Dé tai tro cho viéc hinh thanh tai san, DN
da str dung md hinh tai trg an toan, bang viéc s dung mot phan ngudn dai han dé tai
tro cho tai san ngan han. Trong CCNV, DN duy tri mét CCNV véi hé s6 ng ¢ mic an
toan va ¢ xu hudng gia ting viéc sir dung no. Tuy nhién, 1a mét tap doan I6n, két qua
kinh doanh 6n dinh, DN ciing c¢6 wu thé trong viéc sir dung ngudn von noi sinh, ty
trong ngudn von nay chiém kha Ién trong tong ngudn von (36-40%). Pay ciing chinh
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la ly do DN khdng phai sir dung no vay qua nhiéu ma van dam bao dap tmg dwgc nhu
cau huy dong vén cho san xuit kinh doanh. D6 ciing 1a 1y do, mic du ROE cua DN
cao, nhung chua phat huy hét dugc sc manh ciia don bay tai chinh trong viéc st dung
no. DN dam bao tét kha niang thanh toan cho cac khoan no va khéng duy tri mot lwong
tién mat qua lén ton quy nham dam bao tét kha nang sinh 16i cua loai TSNH nay. Tuy
nhién, hang tén kho lai chiém mét ty trong kha cao trong co cau TSNH (36-39%).
Diéu nay 1am giam kha ning thanh toan nhanh, hon nira vong quay hang tén kho lai
giam trong 3 nam 2017-2019. Vi vdy, DN can c¢6 nhiing bién phap dé quan ly tét hang
tén kho, nhat la san pham caa DN lai 1a thuc pham lién quan dén sic khoe cua con
ngudi. Tuy nhién diéu nay ciing duoc 1y giai 1a hop ly, vi bén canh san pham bénh
keo, DN con san xuat va kinh doanh san pham sita, day 1a dong san pham c6 dic thu
thoi gian st dung dai va gia tri ton kho thuong lon.

* Kinh nghiém cua Morinaga Milk Industry

MORINAGA MILK INDUSTRY Co.Ltd la DN chuyén san xuat va kinh
doanh sita va c4c san pham tir sita, duoc thanh lap nim 1917 voi tén goi luc dau la
Nippon Rennyu Co., Ltd. Qua mét ching duong dai phét trién, Morinaga da tré thanh
1 trong 2 hang sira Ion nhat Nhat Ban va 1a 1 trong 10 hang sira hang dau trén thé gioi.
Vi hon 3.000 nhan vién, 13 nha may, 30 chi nhanh tai Nhat Ban va hang loat chi
nhanh ¢ nhiéu nudc trén thé gigi nhu My, Btc, Ha Lan, Indonesia,... Morinaga dang
ngay cang nd luc dé mang cac san pham chat luong cao t6i gan hon véi hang triéu ba
me trén khap thé giéi. Tat ca cac san pham cia Morinaga déu dugc kiém tra theo quy
trinh kép boi hé théng quan ly chat luong 1SO 22000 va trung tam phan tich thi
nghiém cua hang. Diéu ndy nham dam bao mdi san pham giri t6i khach hang déu an
toan va dat chat luong tét nhat. Phan khic san pham thuc pham caa DN la tham gia
VA0 san Xuit va ban sira, dd udng tir sira, sira chua, mon trang miéng, sita dic, sira bot,
bo, phomai, kem, do udng khdng sira va chat long 1am sang ché do an kiéng.

Vé chién lgc va vi thé ciia DN: Meiji va Morinaga la 2 hang sita 16n nhat hién
nay tai Nhat Ban. Meiji c6 6 dong san pham chinh va hon 4.000 mat hang trong d6 co
nhiéu san pham chiém giit thi phan s6 1 tai Nhat Ban nhu sita bot, sita chua, kem. Mot
thanh phan quan trong trong cdng thic cua sita Meiji 1a DHA va ARA rét c6 loi cho su
phét trién caa ndo bo va mat cua tré so sinh. Mic du ra doi sau sita Meiji, nhung sira

Morinaga hién dugc nhiéu ngudi Nhat ua chudng hon ca Meiji nho dic tinh vuot troi
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1 loai sita mat nhat va duoc bd sung ca thém thanh phan cua sira non. Nhu chung ta da
biét, Nhat Ban 12 mot dat nude co tiéu chuan chat luong cuc ky khat khe vé moi mit,
trong d6 dac biét 1a vé tiéu chuan dinh dudng. Ngudi Nhat rat chl trong vao viéc lam
thé nao dé tao ra nhitng dong san pham dinh dudng c6 gia tri cao, an toan cho stc
khoe. Morinaga 1a DN ndi tiéng va c6 bé day kinh nghiém vé dinh dudng, véi ngudn
nguyén liéu sach 100% tu nhién, cong nghé hién dai bac nhat thé gigi, khdng st dung
chét tao mau, vi, khdng chét bao quan, tao ngot, cdng thirc sira caa Morinaga nghién
ctru dya trén nén tang cua sita me, mat, an toan va phi hop véi timg giai doan phat
trién cua tre.

Bang 2.2. Cac hé s6 tai chinh co ban ciia Morinaga Milk Industry

Chi tiéu 2017 2018 2019
| Tong tai sin (tri¢u Yen) 385.366 414.823 432.256
I1. % tai san ngan han

32,80% 34,22% 32,41%

I11. Kha ning thanh toan (lan)
1. KNTT hién thoi 0,82 0,90 0,86
2. KNTT nhanh 0,48 0,52 0,47
3. KNTT tirc thoi 0,05 0,06 0,02
IV. Két qua kinh doanh (triéu Yén).
1.DTT 592.617 592.087 583.582
2. LNST 13.266 15.815 14.186
V. Kha nang sinh 1oi
1. ROS 2,24% 2,67% 2,43%
2. ROA 3,44% 3,81% 3,28%
3. ROE 9,33% 10,03% 8,46%
VI. Co ciu ngudn vén
1. Hé s6 ng 63,14% 61,97% 61,22%
2. % ngudn von ngan han 40,16% 38,13% 37,60%
3. % ngudn von ndi sinh 25,15% 26,65% 28,24%

(Nguon: Tinh toan tu BCTC cua DN)
Meiji va Morinaga la 2 hing sira I6n nhat Nhat Ban, tuy nhién so véi Meiji thi
quy md caa Morinaga con nho hon rat nhiéu. Tuy nhién véi chién luoc tao ra nhing

san pham sita cong thirc dua trén nén tang cua sita me, Mat, an toan va phi hop Véi
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tirng giai doan phat trién cua tré, vi vy Morinaga dd dau tu vao cac ddy chuyén san
Xuat voi cdng nghé tién tién, hién dai nhat. Vi vdy, trong co cau tai san cua tap doan
nghiéng vé tai san dai han, TSNH chi chiém 32-34% tong tai san. DN ciing lya chon
mo hinh tai trg linh hoat, khi st dung mét phan ngudn ngan han dung dé tai trg cho tai
san dai han. Chinh diéu d6 da tac dong xau dén kha ning thanh toan cua DN va ting
nguy co rui ro tai chinh. Cu thé, c4c chi tiéu vé kha ning thanh toan cua DN qua cac
ndm déu thap. Chinh vi vay, DN di c6 chién lugc diéu chinh CCNV cua minh theo
huéng phi hop bang cach giam hé s ng tir 63,14% xudng con 61,22%, dong thoi
cling giam ty trong cua ngudn vén ngan han do kha ning thanh toan no ngan han cua
DN khéng tét. Viéc cong ty diéu chinh CCNV theo chiéu huéng giam hé sé ng da anh
huong dén két qua va hiéu qua kinh doanh, thé hién & sy sut giam ciia doanh thu thuan
va loi nhuan sau thué ciing nhu ROE ctia ndm 2019 so voi nam 2018.

Ngoai ra so vai Meiji, Morinaga c6 lgi thé vé quy mo kém hon do véy ciing anh
hudng dén phuong thic huy dong vén. Néu nhu dé dap tng cho nhu cau vén cua
minh, Meiji huy dong dugc mét lugng 1on tir loi nhuan gitr lai thi day lai khong phai la
thé manh caa Morinaga. Vi vay, dé c6 thé dap ang nhu cau vén, Morinaga lya chon
cach thuc di vay nhiéu hon véi biéu hién hé sé no cao hon nhiéu so véi Meiji. Piéu
ndy lam tang rai ro tiém an va giam kha ning thanh toan.
2.3.1.2. Kinh nghi¢m cua cac DNTP NY ¢ Thai Lan
* Kinh nghiém cua cdng ty Thai Foods Group

THAI FOODS GROUP: la mot trong nhitng DN 16n kinh doanh chan nuéi theo
mo hinh khép kin tai Thai Lan, c0 lich st hinh thanh hon 30 nam. Nam 1987, duoc sang
lap boi 6ng Winai Teasomboonkit ndm 1987 va bt dau van hanh dau tién Ia trang trai
ga vai cong suat 20.000 con ga, & tinh Lopburi ciia Thai Lan va dugc doi tén 1a Thai
Foods ngay 4 thang 7 nam 2001.

Vé chién lirgc va vi thé ciia DN: Thai Foods 1a nha san xuat thyc pham véi tiéu
chuan toan cau vé chat lwong va an toan. San pham cua Thai Foods Group bao gom:
san pham ga dong lanh, thirc 3n d4 qua ché bién, san pham thit lon va thic an chin
nudi. Tam nhin cua Thai Foods 1a tién hanh kinh doanh véi su can bang vé kinh té, xa

hoi va moi truong. DN s& 1a mot hinh mau cho x4 hoi.
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Bang 2.3. Céc hé sb tai chinh co ban ciia Thai Foods Group

Chi tiéu 2017 2018 2019
I. Téng tai san (triéu Bath) 18.893,71 22.711,06 22.786,59
I1. % tai san ngan han 46,57% 40,04% 37,04%
I11. Kha niing thanh toan (lan)
1. KNTT hién thoi 0,98 0,81 0,81
2. KNTT nhanh 0,31 0,23 0,24
3. KNTT tuc thoi 0,12 0,02 0,04
IV. Két qua kinh doanh (triéu Bath).
1.DTT 25.789,40 27.986,36 28.919,19
2. LNST 1.518,23 615,59 1.439,99
V. Kha nang sinh loi
1. ROS 5,89% 2,20% 4,98%
2. ROA 8,04% 2,71% 6,32%
3. ROE 20,60% 7,86% 14,57%
VI. Co cAu ngudn von
1. Hé s6 no 60,99% 65,50% 56,62%
2. % nguodn von ngan han 47,39% 49,65% 45,88%
3. % nguodn von ndi sinh 5,61% 5,15% 9,15%

(Nguon: Tinh toan tir BCTC cuiia DN)

DN Thai Foods cé co ciu tai san nghiéng vé tai san ngan han, va ty trong tai san
ngin han c6 xu huéng giam dan trong giai doan 2016-2019. M6 hinh tai tro linh hoat
khi DN str dung mot phan ngudn ngin han dé tai trg cho tai san dai han. CCNV
nghiéng vé no phai tra, hé so ng cao, trén 60%. Nam 2018, cong ty ting hé sé no 1én
65,5%, doanh thu co tang 1én nhung loi nhuan lai giam, sir dung ng vay chua hiéu qua,
thé hién & viéc ROE nam 2018 giam s(t va ¢ mic thap. Vi vay sang nim 2019, DN
diéu chinh CCNV theo hudng giam hé sb ng, nhung hé sé ng van & mirc cao, dam bao
gia ting két qua kinh doanh va cai thién ROE. Nhu vay nim 2019 DN s dung it ng
hon nhung lai phat huy duoc tac dung cta don bay tai chinh, lam gia ting loi ich cho

chinh cac chu s& hiru.
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* Kinh nghiém cua Buriram Sugar PCL

BURIRAM SUGAR PCL: Mia Ia mét trong nhiing cdy néng nghiép hang dau
ctiia Thai Lan. Thai Lan 1a nudc xuat khau duong 16n thtr hai thé gidi sau Brazil. Nam
& phia déng bac cua Thai Lan, vanh dai mia chinh cua dit nuéc, Buriram c6 mét lich
str 1au doi trong nganh céng nghiép mia duong. Mét trong nhirng nguoi tién phong cua
nganh céng nghiép dudng ¢ ving dong bac Thai Lan, Khun Vichen Tangtongweachakit
da khoi xudng cac hoat hoat dong tréng mia va khuyén khich nguoi néng dan trong mia &
tinh Buriram. Nha may bit dau hoat dong kinh doanh vao nim 1964, véi tén goi nha may
duong SahaThaiRungRuang Sugar véi sé vén ding ky ban dau 1a 2 triéu Baht va cong
suat nghién 3.003 tin/ngay va dan dan mé rong 1én 23.000 tan/ngay. Cac san pham cua
cong ty bao gom duong trang va duong thd. San pham cia cong ty duoc trao chiang nhan
GMP va HACCP cho duong chat luong.

Vé chién lwoc va vi thé cia DN: Muc tiéu ngan han caa DN 12 tao ra ning sut
cay trong va chat lugng cudc séng cia ngudi néng dan trong mia. Vé dai han, DN dat
muc tiéu duy tri tiéu chuan va hang dau vé quan ly va kiém soét chat lugng mia dé san
Xuat duong va san pham véi hiéu qua téi da vi DN hiéu sau sic rang nguyén liéu thd la
rai ro 16n nhat caa cac DN, do d6 néu quan ly tét va duoc kiém soat dé tao ra su 6n
dinh ciing nhu phat trién hé thong va cac cong cu kinh doanh lién tuc, cong ty sé co thé
tién hanh kinh doanh mot cach an toan va bén viing. Dé c6 thé phét trién bén viing,
DN tap trung phat trién nguon nhan lyuc, phét trién ndng dan trong mia véi triét ly kinh
doanh : “ Sugar Made in the Field” (BPuong lam tai hién truong); Cong ty cling uu tién
phét trién nghién ciru, d6i méi va cdng nghé hién dai; Phét trién cong dong va bao vé

moi truong.
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Bang 2.4. Cac hé sb tai chinh co ban ciia Buriram Sugar PCL

Chi tiéu 2017 2018 2019
I. Téng tai san (triéu Bath) 9.232,74 10.276,23 9.429,25
I1. % tai san ngan han 28,76% 28,91% 21,95%
I11. Kha niing thanh toan (lan)
1. KNTT hién thoi 1,04 0,73 0,52
2. KNTT nhanh 0,62 0,40 0,29
3. KNTT tirc thoi 0,09 0,04 0,01
IV. Két qua kinh doanh (triéu Bath).
1.DTT 5.740,44 5.555,97 4.985,16
2. LNST 525,41 271,67 (511,77)
V. Kha nang sinh loi
1. ROS 9,15% 4,89% -10,27%
2. ROA 5,69% 2,64% -5,43%
3. ROE 21,26% 10,87% -27,49%
VI. Co cAu ngudn von
1. Hé s6 ng 73,23% 75,68% 80,26%
2. % ngudn von ngan han 27,61% 39,53% 42,29%
3. % ngudn von ndi sinh 7,63% 7,13% 1,01%

(Nguon: Tinh toan tir BCTC cuia DN)

TSNH chiém ty trong nho trong co cau tai san cua DN, chua dén 30%. DN gia
tang ngudn ngin han dé tai tro cho TSNH va méot phan TSDH, do DN tip trung dau tu
hon cho céng nghé san xuat. DN duy tri CCNV véi hé s6 no cao, trén 70%. Nim
2018, 1a mot nam kho khin véi cac DN san xuét va kinh doanh san pham duong, dan
dén doanh thu va loi nhuan caa Buriram Sugar bj giam sat, thém vao d6 1a viéc sir
dung no gia ting da 1am cho ROE bi sut giam manh. Nam 2019, tiép tuc 1a mot nim
khoé khan, Buriram Sugar kinh doanh thua 16, thanh khoan cua DN giam, cong véi viéc
hé sb no qua cao, dan dén ROE am, loi ich cua cac chu so hitu bi giam manh.
2.3.1.3. Kinh nghi¢m cua cac DNTP NY ¢ Hoa Ky

* Kinh nghi¢ém cua Kraft Heinz
Tru so chinh: Chicago, Illinois va Pittsburgh, Pennsylvania, Hoa Ky.
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Linh vuc hogt déng: Kraft Heinz 13 cong ty da qudc gia ciia Hoa Ky chuyén vé
linh vye san xudt thuc pham ra doi nam 2015 do su sap nhép cua Kraft Foods Group va
Heinz. Hién tai Kraft Heinz 12 DN thuc phdm 16n thir ba ¢ Bic M§ va la DN thyc phim
16n thtr nam trén thé gidi, dwa ra thi truong 26 thwong hiéu khac nhau véi san pham
dugc phan phéi trén hon 50 qudc gia. Nhitng san phim nay bao gdm dd udng, pho mat,
gia vi, thirc an nhe, thirc an dong hop, cac san ph'flm tir sita. La nha san xuét thuc phém
ngon duoc tin ciy trén toan cau, Kraft Heinz cung cip san pham thyc pham ngon,
huong vi tuyét voi va dinh dudng cho moi dip an udng du ¢ nha, & nha hang hay khi
dang di chuyén.

Bang 2.5. Cac hé s6 tai chinh co ban ciia Kraft Heinz

Chi tiéu 2017 2018 2019
|- Tong tai sin (tri¢u USD) 120.092 103.461 101.450
I1. % tai san ngan han 6.00% 8.77% 798%
I11. Kha ning thanh toan (1an)
1. KNTT hién thoi 0,71 1,21 1,03
2. KNTT nhanh 0,44 0,85 0,68
3. KNTT tic thoi 0,16 0,15 0,29
IV. Két qua kinh doanh (triéu USD).
1.DTT 26.076 26.268 24.997
2. LNST 3.932 10.150 1.933
V. Kha nang sinh 1o1i
1. ROS 15,08% 38,64% 7,73%
2. ROA 3,27% 9,81% 1,91%
3. ROE 5,97% 19,65% 3,74%
VI. Co ciu ngui‘m von
1. Hé sb no 45,16% 50,07% 49,11%
2. % ngudn von ngan han 8,46% 7,25% 7,76%
3. % ngudn vén ndi sinh 7,07% 4,69% 3,02%

(Nguon: Tinh toan tir BCTC cuiia DN)
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Kraft Heinz 12 DN thuc phdm va db udng 16n tha 5 thé gidi, ra doi cach day
khoang 5 nam, ban dau hoat dong rat tét. Tuy nhién, trong khi nguoi tiéu dung ngay
cang chuong nhitng loai thuc pham c6 loi cho sic khoe (healthy food) va thuc pham
hitu co (organic food), thi Kraft Heinz van mai mé san xuat cac mon tir phd mai va
thit. Khong c6 su thich nghi nhanh chéng véi thay doi khau vi cia nguoi tiéu ding 1a
mét trong nhitng nguyén nhan din dén két qua kinh doanh cua DN bj giam sut. Quy
mo , DTT va LNST cua Kraft Heinz nam 2019 giam sut so v&i nam 2018 va 2017. Su
sut giam cia LNST nam 2019 cling da 1am cac chi tiéu kha nang sinh 1oi cia DN giam
manh. Truéc khi két qua hoat dong kinh doanh giam sut, Kraft Heiz duoc dénh gid 1a
DN 16n thir 5 thé gidi vé ché bién thuc pham dong goéi, DN da duy tri mot CCNV
nghiéng vé VCSH Vi hé s6 ng cao nhat 1a 50,07% nam 2018 va CCNV nghiéng vé
ngudn vén dai han. Pidu d6 cho thdy DN di st dung wu thé cua minh trong viéc cong
khai minh bach thong tin dé huy dong von dai han théng qua thi trudng tai chinh. Song
cling 1am cho DN phu thudc nhiéu hon vao ngudn vén bén ngoai khi ngudn von noi
sinh chi chiém 3,02-7,07% tong nguén vén. Chinh sy phu thugc vao ngudn von bén
ngoai cling véi nhitng anh huong khach quan tir viéc gia ca thuc pham & My dang ¢
xu hudng ré hon do nhitng hdng bén Ié khéng 16 nhu Amazon/Whole Foods, Walmart
va Target ngay cang ma rong mang kinh doanh thuc pham da khién ty suét loi nhuan
cia nhitng DN nho hon nhu Kraft Heinz suy giam.

Nhu vay, néu ngay tir dau Kraft Heinz tinh tao lua chon chién luoc dau tu phu
hop véi thi hiéu ctia nguoi tieu ding thi DN da c6 thé phat huy hét thé manh va tiém
lyc cia minh trong linh vuc thuc pham ngay cang ¢ nhiéu canh tranh. CCNV nghiéng
vé VCSH xong ty 18 ngudn von ndi sinh qua thap, DN phu thudc nhiéu vao ngudn vén
bén ngoai, dan dén khi kinh doanh gip kho khan, ty suat loi nhuan da giam sat manh.
* Kinh nghiém cua B&G Food

Bloch & Guggenheimer va thuong hi¢u B&G duogc thanh 1ap vao nam 1889 boi
gia dinh Bloch va Guggenheimer, nhitng ngudi nhap cu dén My dé tim kiém mot cudc
song tot dep hon. Ho bit dau bang viéc ban dua chua trén dudng phd Manhattan,

va thuong hiéu B&G tiép tuc phat trién trong nhiing nim qua boi vi gia dinh Bloch va
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Guggenheimer ludn dit chat luong san phim cua ho 1én trén hét. Cac B & G thuong
hi¢u tao thanh hat nhan cia B & G Foods khi n6 dugc thanh 13p vao nam 1996.
Bang 2.6. Cac hé sb tai chinh co ban ciia B&G Food

Chi tiéu 2017 2018 2019
|- Tong tai san (trigu USD) 3.561,04 3.057,80 3.227,59
1. % tai sin ngan han 24,90% 19,17% 20,50%
I11. Kha niing thanh toan (1an)
1. KNTT hién thoi 4,40 2,27 3,05
2. KNTT nhanh 1,91 0,71 0,87
3. KNTT tic thoi 1,02 0,05 0,05
IV. Két qua kinh doanh (triéu USD)
1.DTT 1.646,39 1.700,76 1.660,41
2. LNST 85,06 168,94 77,19
V. Kha nang sinh loi
1. ROS 5,17% 9,93% 4,65%
2. ROA 2,39% 5,52% 2,39%
3. ROE 9,66% 18,77% 9,50%
VI. Co ciu ngudn von
1. Hé sé no 75,27% 70,57% 74,83%
2. % nguon von ngan han 5,66% 8,45% 6,72%
3. % ngudn vén noi sinh 17,81% 26,38% 26,14%

(Nguon: Tinh toan tir BCTC cuiia DN)

B&G Food cua Hoa Ky 1a ciing DN thyc pham ché bién cac san pham déng goi,
song so véi Kraft Heinz thi quy md cua B&G Food nho hon nhiéu. Su thay doi trong
thi hiéu cua ngudi tieu ding khi ho huéng téi nhitng san pham thuc pham hitu co va
c6 lgi cho stc khoe, ciing khién cho DTT va LNST cua B&G Food giam di ¢ nim
2019. Tuy nhién xét vé CCNV, c6 thé thay, DN duy tri CCNV véi hé sb no cao, trén

70%, xong chu yéu 1a no dai han. Viéc s dung nhiéu no c6 thé lam ting rai ro tai
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chinh cho DN, song thuc té cho thay mic du LNST c6 giam thi ROE caa DN c6 giam
nhung van & muac cao. Diéu d6 cho thdy DN di phat huy duoc tac dung cia don bay
tai chinh trong viéc st dung no. Mic du duy tri hé sé no cao, song cong ty van chu
d6ng hon trong tinh hinh tai chinh khi duy tri nguén vén néi sinh trong khoang 17,81-
26,38% tong nguon von.

2.3.2. Bai hoc kinh nghiém cho viéc hoan thién co cdu nguén vén cia cac DNTP ¢
Viét Nam

Qua nghién citu CCNV caa mot s6 DNTP NY & Nhat Ban, Théi Lan va Hoa Ky
c6 thé rat ra mot sé bai hoc kinh nghiém cho viéc hoan thién CCNV cua cac DNTP
NY ¢ Viét Nam nhu sau:

Thar nhdt, hé sé no 12 van dé mau chét trong CCNV, tuy nhién lya chon hé sb no
bao nhiéu 14 hop Iy can cin cir dua trén hiéu qua cua viéc st dung no vay va muic do
gia tang lgi ich cua cac chu so hitru cling nhu viéc dam bao kha nang thanh toan va kha
ning huy dong vén trong twong lai. Nhitng DN d3 vuot qua giai doan ting truong,
hoat dong da di vao quy dao on dinh, c6 thé duy tri mot hé s6 ng cao nham khuéch dai
thém loi ich cho cac CSH, lai giam dwoc chi phi st dung vén. Nguoc lai, nhitng doanh
nghiép c6 quy md nho hon, nhung ddi lai c6 kha niang phat trién ning dong, dong thoi
c6 kha nang ting truéng trong tuwong lai thi ¢6 thé duy tri hé s6 ng phii hop o hién tai
dé c6 thé ting ning luc huy dong vén trong tuong lai. B&i vi trén thuc té dang ton tai
mét su d6i nghich, nhitng DN d3 ting trudng 6n dinh nhu tap doan Meiji thi lai it vay
no trong khi ho hoan toan ¢ duoc lgi thé d6. Nguoc lai, nhitng DN dang c6 trién vong
tang truong tét trong tuong lai nhu Morinaga thi lai dang duy tri mot hé s ng cao.

Thee hai, viéc diéu chinh CCNV can phai dwa vao béi canh chung caa nén kinh
té, cua nganh va tinh hinh hoat dong cu thé cia DN & ting giai doan va thoi diém cu
thé. Nhu bai hoc kinh nghiém rit ra ra tir DN Buriram Sugar, bdi canh chung da gap kho
khan, 1& ra DN nén diéu chinh CCNV theo huéng giam bét viéc sir dung no. Nhung do
nhu cau dap tng ngudn vén cho hoat dong, DN lai di vay nhiéu hon dan dén hiéu qua
kinh doanh ctiia DN bi giam sut, DN thua 16 do khé khin tir tinh hinh chung va viéc DN
tiép tuc sir dung thém ng & mic cao da lam anh hudng dén loi ich cua chinh céc cha s

hitu trong DN.
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Thee ba, dé danh gia CCNV can phai xem xét né trong mdi twong quan véi nhiéu
nhan t6, bao gém ca nhan té bén trong va bén ngoai DN. V& nhan t bén ngoai, su phat
trién cua thi truong tai chinh 12 mot nhan té quan trong. Diéu nay cé thé thay khi xem
xét CCNV cua cac DN cua Nhat Ban va Thai Lan. Tinh linh hoat trong CCNV cua
Thai Foods va Buriram Sugar thé hién dic thi ciia méi trudng kinh doanh tai cac nuéc
dang phat trién nhu Thai Lan. D46i voi Nhat Ban, mot qudc gia phat trién va co thi
treong tai chinh on dinh, CCNV cua cac DN ciing ¢6 sy 6n dinh twong d6i, vi con phu
thudc vao vi thé cua DN va chién lugc cua DN trong ting giai doan.

Thee ae, kinh nghiém tir DN Kraft Heinz va B&G Food cua Hoa Ky cho thay
rang, quy moé cua DN 1a mot nhan té co tac dong da chiéu dén ty suat loi nhuan vén
chu so hitu. Loi thé caa Kraft Heinz 1a mot DN 16n c6 thé cong khai minh bach théng
tin dé huy dong von théng qua thi truong tai chinh, day dwoc coi 1a mot giai phap huy
dong von hiéu qua, dic biét 1a & nhitng quédc gia co thi truong tai chinh phét trién nhu
Hoa Ky. Song chinh sach tai tro d6 di khéng tan dung duoc co ché tac dong cua don
bay tai chinh c6 mang lai hiéu qua cho DN. Trong khi d6, B&G Food la mot DN c6
quy md nho hon, nhung duy tri mot CCNV rui ro hon khi hé sd ng cao, song trudC
cuing mot kho khin nhu nhau, loi nhuan cua ca Kraft Heinz va B&G Food déu giam
sut thi ty suat loi nhuan von cha so hiru cia B&G Food van & mirc cao va khong bi

giam st manh nhu Kraft Heinz.
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KET LUAN CHUONG 2

Trong noi dung chuong 2 tac gia da trinh bay duoc nhitng van dé Iy luan co ban
lién quan dén CCNV va hoan thién CCNV cuaa doanh nghiép, bao gom: khai niém
CCNV; céc ly thuyét vé CCNV cua DN; Céc chi tiéu danh gia CCNV ctua DNTP ciing
nhu cic nhan t6 anh huong dén CCNV cua DNTP (bao gém ca nhan té chu quan va
nhan té khach quan); Tac dong cia CCNV dén hoat dong cua DN trén cac goc do
chinh: (i) Tac dong cia CCNV chi phi st dung vén binh quén; (i) Tac dong cua
CCNV dén rui ro tai chinh caa DN va (iii) Tac dong caa CCNV dén ty suét loi nhuan
vén CSH; Nai dung, cac nguyén tic va trinh tu cac budc trong hoan thién CCNV cua
DN. Bén canh d6, tic gia ciing nghién ctru kinh nghiém hoan thién CCNV caa mot sé
DNTP NY & Nhat Ban, Thai Lan va Hoa Ky; qua d6 rit ra bai hoc cho cdc DNTP NY

o Viét Nam.
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Chuong 3
THU'C TRANG CO CAU NGUON VON CUA CAC DOANH NGHIEP
THU'C PHAM NIEM YET O VIET NAM

3.1. Tong quan vé cac doanh nghiép thwe phim niém yét & Viét Nam
3.1.1. Doanh nghiép thec phdm va nganh thgec phdm ¢ Viét Nam

Nganh thyc pham nhiéu nim nay luén 1a mot trong nhitng nganh kinh té quan
trong va con nhiéu tiém ning phat trién ctua Viét Nam. Xét vé gia tri san xuit, day la
nganh c6 gia tri san xuat 16n nhit va c6 tong doanh thu 16n thir hai trong sé cac nganh
hang kinh t& Viét Nam. Dé tao nén gid tri ciia nganh thuc pham, khong thé khong ké
dén vai tro ctia cac doanh nghiép thyc pham. Vai tro cu thé ctua cac DNTP thé hién
trén cac khia canh sau day:

Thee nhdt, ddp irng dwoc nhu cdu doi séng nhan dan ngay cang cao

Trudce day, nguoi dan chi quen ding cac san pham tuoi sdng, ché bién thd thi nay
da co su chuyén bién rd rét. Cac san pham ché bién ngay cang giit vi tri quan trong
trong doi sdng caa nhan dan nhu cac loai banh, mi an lién, rau qua hop, thit hop, xuc
xich...R& rang su da dang, phong phi caa san pham ciing nhu gia tri dinh dudng, su
tién ich cua san pham da thuyét phuc ngudi tiéu ding ngay mét nhiéu. Tuy nhién, phat
trién cong nghiép ché bién thyc pham can phai manh hon nita méi dap tmg dwgc nhu
cau dang tang nhanh cua nguoi tiéu dung, dic biét 13 ngudi tiéu ding cé thu nhap cao
& thanh phd, khu cong nghiép.

Thee hai, cac doanh nghigp ché bién thuc pham gop phan mé réng thi trwong
tiéu thu néng san

Nong san néu khdng qua ché bién thi khdng thé van chuyén di xa, thoi gian tiéu
thu ngan, khong dap tng duoc nhu cau da dang cua dan cu & nhitng ving khac nhau.
Nho ¢6ng nghiép ché bién thuc pham ma nong san dugc van chuyén dé dang hon ciing
nhu duoc cat trir dé ban trén thi trueong ldc tréi vu, didu nay khic phuc duge diém yéu
cua hang hoa ndng nghiép la mang tinh thoi vu cao.

Dong thoi cong nghiép ché bién thyc pham ciing gop phan lam ting xuét khau
ndng san. Néu chi xuit khau dudi dang tho, so ché thi khdng thé canh tranh dugc Voi

cac nudc khac, nhat 1a cac nude trong khu vuc.
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Chinh vi vay, phat trién cong nghiép ché bién thuc pham dé phuc vu tiéu ding va
xuat khau, ma rong thi thi truong 12 rt can thiét va cap béach.

The ba, cdng nghiép ché bién thuc phim thic ddy chuyén dich co cdu sin
Xudt ndng nghiép, phat trién san xudt néng san hang hoa va hinh thanh vang
chuyén canh quy mo lén.

Nguyén liéu cho cdng nghiép ché bién thuc pham phai tap trung, ddng nhit thi ché
bién méi dat hiéu qua cao. Viéc phat trién ché bién san pham nao 1a do niam bit thi
tredng, cho nén san xuit ndng nghiép s& thay doi dé dap tng nhu cau nguyén liéu cua
cong nghiép ché bién thuc pham. Khi xay dung nha may ché bién thi van dé dau tién Ia
phai xay dung duoc ving nguyén liéu cho ché bién dé c6 quy md, céng nghé hop ly. Quy
mo, toc do phat trién ciia ché bién nong san phu thudc vao trinh d, tinh chat phét trien
cua san xuat néng nghiép; mat khac nho su phét trién ché bién néng san ma xuat khau
ndng nghiép s& phét trién theo hudng chuyén canh, c¢6 niang sut cao, hiéu qua kinh té cao.

Cong nghiép ché bién thuc pham con c6 vai tro to 16n trong viéc chuyén dich
co cau kinh té néng nghiép nong thon theo huéng phat trién manh, viing chac, co
hiéu qua, cong nghiép — dich vu & nong thon ting nhanh nganh nay trong co cau
ndng nghiép — céng nghiép — dich vu; trong nodi bd nganh ndng nghiép ciing b tri
lai co cu cy trong, vat nudi gan vai cong nghiép ché bién thyc pham theo hudng
ting ty trong nganh chin nudi, giam ty trong nganh tréng trot va trong nodi bo
nganh trong trot thi giam ty trong cay lwong thuc, ting ty trong cay cong nghiép
va cay an qua...

Thie tw, doanh nghigp thuc phdm gop phan tao céng dn viéc lam va ting thu
nhdp cho ngwoi lao dong

Cac DN ché bién thuc pham tai chd trong néng nghiép néng thén gop phan giai
quyét nhu cau viéc 1am cho lao dong nhan rdi ¢ khu vuc nay. Chinh céng nghiép ché
bién thuc pham da giai quyét tét nan di dan 6 at tir ndng thon ra thanh phd, di tao viec
lam cho hang ngan ngudi lao dong that nghiép va béan that nghiép ¢ ndng thdn. Ché
bién ndng san vira 1am ting gia tri vira ting gia tri sir dung va cling lam ting thu nhap

cta ngudi lao dong. Nganh cong nghiép ché bién néu phét trién twong xtng vai tiém
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ning, loi thé ciia nganh san xuat néng nghiép thi s& thu hat duoc rat nhiéu lao dong
ndng thén vén rat doi dao, gia ré mat...

Nganh duoc du bao sé tiép tuc duy tri da ting truong nhd thu nhap nguoi dan cai
thién va xu hudng tiéu dung san phim gid tri cao hon s& chiém linh thi hiéu tiéu dung.
Nhu ciu tiéu dung thyc ph'flm sach va co lgi cho stc khoe s€ c6 nhitng bude chuyén
tich cuc trong tit ca cac phan khic di kém véi sy dich chuyén 1én nhém hang thuc
pham c6 gia tri cao trong twong lai, htra hen co hoi ting truéng manh cho cac cong ty
thuc phém sach va co 101 cho surc khoe.

3.1.2. Pdc diém hoat dgng kinh doanh cia cac doanh nghiép thuc phdm
3.1.2.1. Pdc diém san pham thyc pham

San pham thuc pham géan lién véi nhu cau sinh hoat cta con ngudi: luong thuc,
duong, sita, dd hop, dau an, bot mi, banh keo... Nguyén liéu san xuét thyc pham la céc
san pham caa nganh néng nghiép, 1am nghiép, chin nudi, thuy san, va mot s nganh
ché bién khac. Hang néng san dung 1am nguyén liéu dau vao cho san xuat kinh doanh
hang thuc pham nén ta phai hiéu ro dic diém cia n6 dé chu dong khai thac tét nhat
ngudn dau vao nay. Vi vay dé tim hiéu dic diém cua san pham thuc pham ching ta
can nam rd dic diém cua nguyén vat liéu dau vao chu yéu la hang néng san. Hang
ndng san co6 nhitng dic diém chi yéu sau:

+ Tinh thoi vu: vi chin nubi, trong trot c6 tinh thoi vu nén can phai biét quy luat
san xuat cac mat hang ndng san dé 1am tét cong tac chuan bi trudc moa thu hoach, dén
ky thu hoach phai tap trung nhanh ngudn lao dong dé trién khai céng tac thu mua va
ché bién san pham tir cac nganh nay.

+ Tinh phén tan: hang néng san phan tan & cac vung néng thdn va trong tay hang
triéu néng dan, sirc tiéu thy thi tap trung ¢ thanh phd va khu céng nghiép tap trung. Vi
vay phai bd tri dia diém thu mua, phuong thuc thu mua, ché bién va van chuyén déu
phai pht hop véi dic diém néi trén.

+ Tinh khu vyc: tuy theo dia hinh cua ting noi ma c6 vung thi thich hgp véi
trong trot cay ndng nghiép, noi thi cay cong nghiép, noi thi véi nghé chian nudi, vi
thé c6 nhirng co so san xuat san pham hang ndng san rat khac nhau vai ty 18 hang

hoa kha cao.
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+ Tinh khong 6n dinh: San xuat hang ndng san khdng 6n dinh, san luong hang
ndng nghiép co thé Ién xubng that thudng, ving nay dugc mia ving khac mat mua. ..
Hang néng san rat phong phu, noi san xuat va tiéu thu rai rac khiap noi, quan hé cung
cau rat phuc tap, vi vay nganh kinh doanh hang néng san phai nam viing quy luat luan
chuyén cua ching: nim chic khu vuc san xuat, naim duogc huéng va khu vuc tiéu thu
hang ndng san truyén thng, nam chéc dic diém, chat luong va thoi vu hang hod néng
san. Cha thé kinh doanh c6 thé 13 mot cong ty thuong mai chi 1am cau ndi giita san
Xuat vai tieu dung hodc 1a mot nha san xuat, ché bién. Nhitng san pham san xuat ra
ngoai viéc can giay phép dang ky kinh doanh ra con phai ¢d gidy chiing nhan dat chat
lwgng vé sinh an toan thuc pham do bo y té cap.

Tir d6 c6 thé rut ra mot sé dic diém co ban cua san pham thuc pham nhu sau:

Mgt 13, san pham thuc pham c6 lién quan truc tiép dén sac khoé caa con nguoi
vi vay cac tiéu chuan vé an toan thyc pham trong qua trinh san xuat, ché bién, déng
g6i va bao quan can duoc tuan thi nghiém ngat.

Hai 1a, sac mua trén thi truong bién doi 16n, theo thoi gian, theo dija
phuong...ngudi tiéu ding cé thé can nhac rat ky khi can mua sim nhat la vao thoi
diém c6 rat nhiéu hang tiéu dung c6 kha niang thay thé 1an nhau.

Ba 13, s6 lugng nguoi mua nhiéu vi hang thuc pham gin véi cudc séng hang
ngady cua nhan dan, cac thanh vién trong xi hoi déu cd nhu ciu tiéu dung nhung
mdi lan mua khong nhiéu, lat vit va phan tan vi nhu cau doi song rat da dang. Song
cling c6 sy khac biét vé ngudi tiéu dung rat 16n: gitra tang 16p dan cu, dia vi, cac
tap doan khac nhau vé nghé nghiép, dan toc, gidi tinh, trinh d6 van héa, do tuoi, tap
quén sinh hoat nén su hiéu biét va tiéu dung cua ho vé céc loai san pham vé thuc
pham khac biét nhau.

Bon 13, nguyén vat liéu dau vao cia cac DN thuc pham chu yéu la néng san, vi
vay san pham thuc pham ciing chiu tic dong cua tinh thoi vu va tinh khdng 6n dinh
ctia cac san pham nong nghiép.
3.1.2.2. Pac diém thi truong tiéu thy san pham cua cac doanh nghiép thuc pham

* Kénh phan phai sdn pham thec pham
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- Kénh phan phdi truyén théng: Kénh phan phéi chiém wvu thé hang dau trong cac
kénh phan phdi thuc pham tai Viét Nam van 1a cac cho truyén théng. Cac cho truyén
thdng 1a nha phan phdi thuc pham twoi quan trong nhat hién nay. Theo s liéu téng hop
cua Bo cong thuong, hon 80% cac ba ndi tro mua thuc pham ¢ cac khu cho nay. Nhiing
loai thuc pham duoc tiéu thu chu yéu & kénh phan phdi nay 1a thuc pham twoi nhu rau
qua, thit, hai san. Di mat véi su canh tranh caa cac nha kinh doanh hién dai kiéu mau
(vi du nhu siéu thi), cc khi cho truyén thdng van dam bao thé manh caa ho & kinh
doanh thuc pham twoi do c6 su tién nghi (c6 rat nhiéu lya chon cho ngudi tiéu ding véi
nhitng muc thu nhap khac nhau), thuan loi vé giao thdng va quan trong hon ca I3 thoi
quen di chg cuia nguoi tiéu dung Viét Nam.

Bén canh d6 kénh phan phdi truyén théng con bao gém céc cho tam, cho céc,
hang rong, ngudi ban 1& ven dudng. Hau hét nhiing loai hinh phan phdi nay déu nim
trong khu dan cu. Khoang 17% nguoi ndi trg sir dung kénh phan phéi nay. Mac di chi
co ty 1& nguoi sir dung nho nhung loai hinh phan phdi ndy van ton tai va c6 mot vi tri
nhéat dinh do hai yéu to: sy tién dung (dap tmg dugc nhu cau thyc pham tuoi song, gia
ca phi hop véi dia ban dan cu noi hop chg) va vi tri (thudng nam ngay trong khu dan
cu). Tuy vay, do nhitng loai hinh kinh doanh nay chu yéu mang tinh chat tam bo,
khong c6 dang ky kinh doanh nhu nhirng gian hang tai cic khu chg 16n, khong duoc
dau tu co s vat chat phu hop, nén thuong khong dam bao vé sinh an toan thuc pham,
cling nhu rat khé quan ly.

- Kénh phan phéi siéu thj va cira hang ban lé:

Khéac véi kénh phan phdi truyén thong, hé thong siéu thi va cac cira hang béan
hang ban 1é c6 nhitng thé manh nhat dinh. Tai nhitg noi nay, hé théng bao quan thuc
pham thuong tot hon cac khu cho truyén théng, gio dong cia mudn hon (co thé dén
22h) do d6 né thu hat duoc mot lugng khach nhat dinh, dic biét 12 nhitng ngudi tré va
c6 thu nhap kha tré 1€n. Bén canh do, ty 1€ nguoi tiéu dung chon mua nhiing thuc
pham ché bién sin & cac siéu thi cling nhiéu hon.

Nhu vay, c6 thé thay kinh doanh cac mat hang ché bién sin vén Ia thé manh cua

cac siéu thi va ctra hang ban 1é. Ngoai ra, Viét Nam 1a mot nudc dan sé tré, nén kinh
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té dang phat trién theo huéng kinh té thi truong, do d6 kénh phan phdi hién dai dang
dan c6 chd ding virng chic hon, thu hat dwoc mot luong nhat dinh ngudi tiéu dung.

* Thi trwong tiéu thu sdn phdm thgec pham

Tiém ning cta nganh thuc pham duoc hd tro boi nhidu yéu td tich cuc nhu: (i)
dan s dong (gan 100 triéu nguoi), Véi toe do ting truong binh quan 1,2%/nam; (i) co
cau dan sé tré (68% dudi 40 tudi); (iii) ty 1& d6 thi hoa cao, dat 35,7% nam 2015; (iv)
thu nhap binh quan dau ngudi ting cao; (v) mang ludi ban ¢ day diac khuyén khich
ngudi dan mua hang.

San pham caa nganh thuc pham duogc phan bo theo ty 1& 70% tiéu thu ndi dia, 30%
danh cho xuit khau. Cac linh vuc, tiéu nganh cha yéu tiéu thu noi dia:

Sira: 1a mot trong nhitng tiéu nganh cé tinh 6n dinh cao, it bi tac dong boi chu ky
kinh té; tiém nang ting truong cua nganh van rat Ion bai tiéu thy sira binh quan dau
ngudi Cla nudce ta rat thap so vai binh quan trén thé giodi, xu hudng ting sir dung sita
nhu mét loai thuc pham ting cuong stc khoé. Tuy nhién san lwong sira chan nudi noi
dia méi chi dap tmg duoc 40% nhu cau ché bién khién Viét Nam phu thudc vao ngudn
stra nhap khau. Diéu nay dan dén rui ro ty gia, canh tranh vai doanh nghiép nuéc ngoai
xam nhap vao thi trudng sita trong nuéc. Thoi gian gan day, do su phét trién nhanh va
manh cua nganh chan nuoi bo sira trong nudc, Viét Nam dang giam bt phu thude vao
ngudn nguyén liéu sira ngoai nhap.

Mia dwong: co ciu dan so tré va toc do gia tang dan sé khién nhu cau tiéu thu
duong noi dia tang on dinh, hon nita lai dwgc Nha nuéc bao ho bang thué quan va han
ngach. Tuy nhién, gia thanh san xuat duong cao do gia mia nguyén liéu (chiém 70-
80% tong chi phi dau vao) tai Viét Nam cao hon nhiéu cac nudc san xuit mia duong
thé gidi boi co gidi hoa thap trong trong mia. Piéu nay khién duong Viét Nam khong
canh tranh dugc céc loai duong nhap khau va gan nhu khong thé xuat khau ra thé gioi
trir thi truong Trung Quéc. Vi vay, hién nay nhiéu cong ty mia duong trong nude dang
tap trung vao hoat dong khai thac chudi gia tri nganh duong, gop phan vao muc tiéu
giam gia thanh, cu thé nhat 1a hoat dong nhiét dién tir bd mia, san xuét ethanol.. .

Cac linh vuc/tiéu nganh c6 thé manh xuat khau:
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Rau qud: co ting truéng kim ngach xuat khau cao nhét trong cac mat hang néng
san. Dién tich trdng rau ngay cang mé rong, san luong rau cua Viét Nam dung tha 3
trén thé gisi (7,8 triéu tan) sau Trung Quéc (160 triéu tin) va An Do (28 triéu tan).
(FAO, 2012). Nudc ta c6 diéu kién tu nhién thich hop cho ca cac cay rau qua nhiét doi
(x0ai, chudi, dira...) va 6n doi (dau tay, cai bap, hanh, ca chua,...). Nhiéu thi trudng
kho tinh nhu Nhat Ban, My, Uc da bét dau cap phép nhap khau mot sé loai qua tir Viét
Nam, gom: chudi, nhan, vai, thanh long...Tuy nhién, dién tich rau qua duoc &p dung
quy trinh san xuat an toan (VietGap, GlobalGap...) con thap, chi chiém khoang 5%
tong dién tich trong trot, dan dén khong an toan dam bao vé sinh thuc pham, anh
huong dén thuwong hiéu rau qua Viét Nam trén thi truong noi dia va xuat khau. Hoat
dong thu héi, phan loai, dong gbi va bao quan rau qua van chu yéu duoc tién hanh theo
phuong thic thi cdng khién cho ty & ton that sau thu hoach Ién t6i 20-25%. Quy mo
vuon ciy an qua ¢ Viét Nam con rat nho 1é, phan tan, khé dap ung dugc khéi lugng
hang hoa du Ién, du tiéu chuan xuat khau trong thoi gian ngan. Cong suét hoat dong
thuyc té ciia nhiéu nha may nay chi dat 50-60% do thiéu nguyén liéu, nguyén liéu
khong dam bao cac yéu cau chat lugng cho xuat khau. Rau qua xuat khau con phu
thudc nhiéu vao thi truong Trung Qudc (chiém ty trong trén 60%) nén thiéu tinh on
dinh. Hau hét cac san pham rau qua xuat khau dudi nhan méac ciia nudc ngoai.

Hat diéu: 1a thé manh caa Viét Nam khi gitr virng vi thé xuat khau sé 1 thé gioi
trong hon 10 nam qua. Nguoi tiéu ding thé giéi ngay cang ting hiéu biét, nhan thuc vé
sic khoé khi tiéu thu céc loai hat dinh dudng, trong d6 c6 hat diéu; dic biét tai My,
Trung Qudc — 2 thi truong tiéu thu nhan diéu 16n nhat caa Vit Nam. Tuy nhién nganh
diéu Viét Nam phai phu thuéc 70% vao ngudn nguyén liéu diéu thé nhap khau, do do,
thuong chiu gia dau vao lién tyc ting, chat lwong khong dam bao, bi huy bat ngo hop
d6ng giao hang. Bén canh d6, nhiéu co sd ho gia dinh nho 1é tham gia thu mua, ché
bién nhan diéu khong hoa don thué, khong dam bao tiéu chuan vé sinh khién céac
doanh nghiép 16n khé canh tranh ciing nhu lam giam uy tin thuong hiéu diéu Viét
Nam. Dic biét, van dé vé sinh an toan thuc pham s& cang chat ché hon khi thi truong
My &p dung Luat hién dai hod an toan thuc pham (FSMA) d6i véi xuat khau hat diéu
cua Viét Nam vao My tir nam 2016.
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Ggo: ¢0 vi thé cao trén thi trudong gao thé gisi véi san luong 16n va gia ca canh
tranh. La nganh duoc chi trong nhat trong quy hoach vé néng nghiép va duoc Nha
nudc quan tdm, ¢6 nhiéu chinh sach hd trg vé vén. Tuy nhién kha nang canh tranh kém
hon céac loai gao xuat khau cua Thai Lan, Campuchia...do khong kiém soét duoc du
lwgng thudce bao vé thuc vat va gao pha tron.

Céc dic diém hoat dong kinh doanh da chi phéi dén CCNV cua cac DNTP. Cu
thé nhu sau:

Ther nhdt, CCNV ciia cac DNTP sé nghiéng vé si# dung ng. Thuc pham 1a
nhitng san pham thiét yéu cho nhu cau tiéu ding hiang ngay caa con ngudi, thoi gian
sir dung thuong ngin, nén téc do quay vong von caa cac DNTP thuong nhanh, vi vay
no phai tra thuong chiém ty trong cao. Ly thuyét trat ty phan hang ciing cho rang, khi
¢ nhu cau sir dung von, DN s& wu tién sir dung ngudn vén ¢6 chi phi thap trudc ngudn
chi phi sir dung vén cao. Do d6 sir dung no phai tra dugc coi 1a c6 chi phi thap hon so
Vi viéc str dung vén chi s¢ hiru. Hon nita DN ciing dugce huong loi ich 14 chan thué
tir 13 tién vay. Ngoai ra, Viét Nam 1a mot nude dang phat trién, kha nang tu tai trg cua
cac DN thuong khdng cao, nén CCNV nghiéng vé sir dung no ciing 1a diéu dé hiéu.

Ther hai, CCNV ciia cac DNTP nghiéng vé nguén vén ngéin han. Do cac san
pham thuc pham cha yéu 1a san pham tuoi séng, kho bao quan, dé hu hong, nén chi phi
ché bién, bao quan thuong cao. Vi vay d6i véi cac DNTP, TSNH thuong chiém ty trong
I6n. Co cau tai san 1a mot nhan t6 cha quan anh huong dén CCNV cua doanh nghiép.
DN huy dong vén dé tai trg cho tai san ciing can dam bao tinh twong thich vé mat thoi
gian. Do d6, véi dac thi cia cac DNTP 1a TSNH chiém ty trong cao thi cac DN s& huy
dong cac ngudn vén ngan han dé tai tro cho cic tai san do. Vi vay, CCNV cua cac
DNTP c6 xu hudng nghiéng vé ngudn von ngan han 1a diéu hop Iy va dé hiéu, trong d6
céc khoan vay ngan han ciing chiém ty trong cao. Ngoai ra, trong ngan han, cac DNTP
cling c6 thé tan dung cac ngudn vén chiém dung tir khach hang théng qua céc chinh
sach tin dung thuong mai (cac khoan yéu cau thanh toan trude ddi véi nguoi mua hoic
dam phan tra cham dbi véi nha cung cap), cac khoan chiém dung vén tir viéc tri hodn

nop thué (giam bét tién chi nop thué nam hién hanh vao cic nam tiép theo trong tuong
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lai). Nhu vay, DN van cd thé tan dung dwoc ngudn vén trong ngin han c6 tinh chit 6n
dinh lai tiét kiém duoc chi phi 1i vay.

Thet ba, nguén vén bén ngoai chiém ty treng lén trong téng nguén vén cria cac
DNTP va ngay cang da dang céc hinh thiee huy dong von. Truéc hét, dic diém cua
cac san pham thyc pham 14 thoi gian st dung thudng ngan, vi vay téc do quay vong
vdn cua cac DNTP ciing nhanh. Do d6 cac DNTP s& nhanh chéng thu duoc lgi nhuan
va dung mét phan loi nhuan bo sung vao vén CSH dé dap ung nhu cau vén cho hoat
dong san xuét kinh doanh cua cac DN. Viéc huy dong vén tir loi nhuan dé lai s& gidp
cac DNTP tiét kiém duoc thoi gian va chi phi huy dong von, giit quyén kiém soét cho
cac c6 dong hién hanh; khéng bi ap lyc thanh toan ding han, lai cha dong trong viéc
st dung von. Tuy nhién han ché cua nguon vén bén trong thuong khong dap tng du
nhu cau vé von cho DN, trong khi thuc pham dugc danh gia 1a nganh c6 trién vong
tang truong, vi vay nhu cau vén cia DN dé hoat dong la rat can thiét. Néu chi st dung
ngudn von bén trong thi khéng thé dap tmg duoc nhu cau vé von cho cac DNTP, nén
viéc gia tang sir dung nguon von bén ngoai 1a can thiét, thong qua di vay hoic thi
truong chang khoan. Hién nay thi truong ching khoan dang ngay cang dugc hoan
thién va phét trién, giup cho cac DN néi chung va cac DNTP no riéng, huy dong duoc
cac nguon vén da dang pht hop véi nhu cau caa doanh nghiép.

3.1.3. Cac doanh nghigp thuc pham niém yét trén thi srwong chizng khoan Viét Nam

Hién nay, nhiéu tiéu chuan dugc &p dung dé phan nganh cho cac DNNY trén thi
truong chiang khoan. Theo céu tric phan nganh cua ICB (Industry Classification
Benchmark), ca&c DNTP NY ¢ Viét Nam dugc xép vao nganh cap 4, sé lugng céc
DNTP NY tinh dén ngay 31/12/2019 duoc thé hién & bang 3.1.
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Bang 3.1: Cac DNTP NY trén thi trwong chirng khoan Viét Nam dén ngay

31/12/2019

Nim S6 DNTP NY Téc dp ting

San HSX San HNX Téng (%)
2000 1 1 -
2001 2 1 3 200
2005 4 1 5 66,67
2006 6 4 10 100
2007 6 5 11 10
2008 8 5 13 18,18
2009 9 5 14 7,69
2010 9 6 15 7,14
2011 9 7 16 6,67
2012 10 8 18 12,5
2013 10 8 18 -
2014 10 9 19 5,56
2015 10 12 22 15,79
2016 10 12 22 -
2017 10 11 21
2018 11 11 22 4,54
2019 11 10 21 -

Nguon: Téng hop tir s6 liéu cua Vietstock

Nhin vao s6 liéu ¢ bang 3.1 cho thiy, cac DNTP dugc NY tir nhitng ngay dau di
vao hoat dong cua TTCK Viét Nam, vi du Cong ty c6 phan ché bién hang xuét khau
Long An (véi ma co phiéu LAF) niém yét trén san HSX tir ngay 12/11/2000. S6 luong
cac DNTP NY ting nhanh trong giai doan dau hoat dong ciia TTCK (tir nim 2000 dén
nam 2006 ting 9 DN). Giai doan tir nim 2007 — 2013 1a giai doan khai sic cua TTCK
Viét Nam, sé luong cac DNTP ciing ting 1én dang ké (ting 8 DN), tao diéu kién thuan
loi gip ca&c DNTP NY sir dung hitu hiéu kénh huy dong vén thdng qua thi truong nay.
Trong giai doan 2013-2019, sb lugng cac DNTP c6 tang 1én nhung khong nhiéu va sb
DNTP NY tinh dén ngay 31/12/2019 13 21 DN. Riéng ndm 2017, ¢6 ¢b phiéu cua cong

ty c6 phan néng san xuat khau Nam Dinh (ma ¢ phiéu NDF) dua vao tinh trang kiém
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soat va nam 2019 ¢6 ¢6 phiéu cua cdng ty c6 phan dau thuc vat Sai Gon (méa ¢ phiéu
SGO) bi hay niém yét, dan dén sé luong cac DNTP NY giam di. (Chi tiét vé cac
DNTP NY xem Phy luc sé 01)

Quan sat theo san niém yét co thé thiy, ban dau cac DNTP TP cha yéu la NY
trén san HSX, tir nam 2013 s6 lugng cac DNTP NY & ca 2 san twong duong nhau.

Tinh t6i thoi diém ngay 31/12/2019, bén canh nhiéu DNTP NY c6 quy md 16n va
khiang dinh duoc vi thé trén thi truong nhu Tap doan Masan (tong von 97.297 ty
dong); CTCP Sira Viét Nam Vinamilk (tong vén 44.699 ty dong); CTCP Kinh D6 (
tong vén 11.932 ty déng); CTCP Mia duong Thanh Thanh Cong Bién Hoa (tong von
17.233 ty dong), con nhiéu DN ¢6 quy mé dudi 1.000 ty dong. O Viét Nam, cin ct
theo Nghi dinh s6 56/2009/ND-CP ngay 30/6/2009 cua Chinh phii quy dinh DN trong
cac linh vuc hoat dong ¢6 quy mé 16n hon 100 ty dong va trén 300 lao dong duoc xép
vao DN c6 quy md Ién. Theo quy dinh nay, hau hét cac DNTP NY ¢ Viét Nam 1a DN
cd quy md 16n. Sau day 1a bang tong hop cac DNTP theo quy mé vén qua cic nim
trong giai doan 2013-2019:

Bang 3.2. Phan loai DNTP NY theo quy mé von

<1.000 ty dong >1.000 ty dong ]
Nam S6 luogng Ty trong S6 luong Ty trong Tong
2013 11 61,11% 7 38,89% 18
2014 12 63,16% 7 36,84% 19
2015 14 63,64% 8 36,36% 22
2016 14 63,64% 8 36,36% 22
2017 12 57,14% 9 42,85% 21
2018 13 59,09% 9 40,91% 22
2019 11 52,38% 10 47,62% 21

Nguaén: Tong hop tir so liéu cua Vietstock
Theo bang 3.2, ca&c DNTP NY hau hét 1a cac DN c6 quy mé 16n, song cé thé chia
thanh 2 nhém nhu sau: (i) cac DNTP NY ¢6 quy mé vén trén 1.000 ty dong, chiém
khoang 36,36-47,62% s6 DNTP NY mdi nim; (i) nhém DNTP NY cé quy md vén
dudi 1.000 ty dong, chiém khoang 52,38-63,64% s6 DNTP NY mdi nam.
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Ngoai ra, cac DNTP NY déu hoat dong duéi su kiém soat, diéu hanh cua dai hoi
dong cb dong, hoi ddng quan tri va ban giam ddc. Co cau so hitu co dong s& tac dong
dén céac quyét dinh quan trong ciia DN, trong d6 co quyét dinh tai tro. Do vay, nghién
ctru cho riang yéu té sé hitu Nha nuéc 1a mot nhan td c6 tac dong dén CCNV ciia DN ndi
chung va DNTP NY ndi riéng. Theo dd, nghién ctu sé phan loai cac DNTP NY theo
yéu t6 SHNN va cdc DNTP NY duoc chia thanh 2 nhom: (i) NDN c6 SHNN va (ii)
NDN khong c6 SHNN. Phan loai cac DNTP NY theo yéu t6 SHNN cu thé ¢ bang 3.3:

Bang 3.3. Phan loai DNTP NY theo yéu té6 SHNN

Co6 SHNN Khong c6 SHNN i
Nam , , Tong
SO luong Ty trong SO luong Ty trong
2013 10 55,56% 8 44,44% 18
2014 10 52,63% 9 47,37% 19
2015 10 45,45% 12 54,55% 22
2016 10 45,45% 12 54,55% 22
2017 10 47,62% 11 52,38% 21
2018 10 45,45% 12 54,55% 22
2019 10 47,62% 11 52,38% 21

Nguon: Téng hop tir so liéu cua Vietstock

S6 lieu bang 3.3 cho thay, sé lugng cac DNTP NY ¢6 yéu té SHNN duy tri 6n
dinh trong giai doan 2013-2019. Trong cac DNTP NY c¢6 SHNN, hau hét ty 1& so hitu
cta Nha nudc dudi 50% (6/10 DN), cac DN con lai Nha nudc so hitu tir 51% tro 1€n.
Céc DNTP NY khong c6 SHHN trong giai doan 2015-2019 c6 xu hudng tang 1én so
V6i giai doan 2013-2014.
3.1.4. Két qud kinh doanh cia cac doanh nghiép thuc pham niém yét

Trong giai doan 2013-2019, mic du con nhiéu kho khin song cac DNTP noi
chung va cac DNTP NY noi riéng di dat duoc nhitng két qua dang khich 18. Piéu d6

thé hién 16 qua bang sd liéu 3.4:
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Bang 3.4. Két qua kinh doanh ciia cic DNTP NY giai doan 2013-2019

PVT: ty dong
Nam
) 2013 2014 2015 2016 2017 2018 2019
Chi tiéu
1. Doanh thu thuan
64.662 72.910 93.303 115.648 123.707 128.645 132.467
2. Gia von hang ban
44,372 50.697 63.527 76.406 82.979 87.490 89.735
3. Chi phi tai chinh
1.027 2.081 3.275 3.932 4,716 4.448 3.647
4. Chi phi ban hang
7.222 12.194 12.207 17.494 19.170 19.184 19.835
5. Chi phi quan ly DN
2.337 2.726 3.826 3.950 4.509 4.562 4,985
6. Loi nhuan trwéc thué
11.465 11.614 20.284 18.429 18.336 19.342 21.529
7. Loi nhuan sau thué
8.992 9.109 16.437 15.417 15.416 16.616 18.135
(Nguon: Tinh toan tir BCTC ciac DNTP NY cdc nim)
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Phén tich khai quat vé két qua kinh doanh cua cac DNTP NY & bang s liéu 3.4
cho thdy, DTT cua cac DNTP NY ting qua cic nim trong giai doan 2013-2019. Téc
d6 tang ctia DTT 16n nhat vao nam 2015 va 2016 (DTT nidm 2015 ting 27,97% so véi
nim 2014 va DTT nam 2016 ting 23,97% so v6i nam 2015) boi vi day 1a 2 nam c6 s6
luong DNTP NY nhiéu nhét trong giai doan 2013-2019. Giai doan 2017-2019, DTT
ctia cac DNTP NY van ting nhung toc do ting giam dan. Theo su bién dong ting cua
doanh thu thuan, cac khoan muc chi phi ciia cac DNTP NY ciing ting 1én. Trong do
khoan myc GVHB chiém ty trong 16n nhat trong DTT (GVHB chiém trén 60% doanh
thu thuan), tiép theo dén CPBH (chiém 11,17-16,72% DTT), con lai CPTC va
CPQLDN chiém ty trong dudi 5% DTT. DTT va cic khoan muc chi phi cia DNTP
NY ting lén trong giai doan 2013-2019, nhung van dam bao cac DN nay hoat dong c6
loi nhuén. LNST cua cac DNTP ting cao nhit trong nim 2015, sau d6 giam nhe trong
2 nam 2016 va 2017, dén nam 2018 va 2019 ting trd lai.

DTT va LNST cua cac DNTP NY tang cao trong 2 nam 2015 va 2016 bai vi day
1a 2 ndm c6 s6 lwong cac DNTP NY nhiéu nhat, véi sy ting thém cta 3 DNTP duoc
NY vao nim 2015, sé luong DNTP NY d6 duy tri trong ndm 2016. Tuy nhién, sang
nam 2017, mot s6 DNTP NY hoat dong gip khé khan, dan dén két qua kinh doanh
giam sat, dién hinh 1a CTCP sita Ha Noi, CTCP ché bién hang xuét khau Long An.

Mac du trong 2 nam 2018 va 2019, c6 mot s6 DNTP NY hoat dong khong hiéu
qua dan dén cb phiéu bi tam ngiing giao dich vao niam 2018 va bi hay niém yét vao
nam 2019 °(ma cb phiéu NDF caa CTCP nong san xuit khau Nam Dinh va ma cé
phiéu SGO caa CTCP dau thuc vat Sai Gon), song két qua kinh doanh cua cac DNTP
NY tét nhat & nam 2018 va 2019 nhd nhiing anh huong tich ctc tir nén kinh té. Nam
2018, tang truong kinh té dat 7,08% %50 véi nam 2017, mirc ting cao nhit 11 nim qua,
thu nhap binh quin dau ngudi dat 58,5 triéu ddng/ngudi/nam. Nam 2019, 13 nam thi 2
lién tiép dat va vuot toan by 12 chi ti€u chu yéu, trong d6 7 chi tiéu vuot ké hoach;
Thuc hién dong bo, hiéu qua cac giai phap thuc ddy ting truong kinh té dong thoi voi

nang cao chit luong ting trudng; Kinh t& vi mé 6n dinh viing chic hon.Tc do ting

® Ciin ot ND58/2012/ND-CP ngay 20/07/2012 quy dinh vé huy N'Y bét budc va ty nguyén
® Bao c4o tinh hinh kinh té - x& hoi nam 2018 cua Tng cuc théng ké
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GDP nam dat 7,02%’, vuot muc ti€u cua Quéc hoi dé ra, thu nhap binh quan dau
ngudi dat 63,5 triéu ddng/ngudi/nam. Khi thu nhap ting 1én, ngudi tiéu ding sin sang
chi tra mirc chi tiéu cao hon cho san pham thuc pham c6 loi cho stc khoé va than thién
v6i moi trudng. Cudc song hién dai, nhu cau caa ngudi tiéu dung ddi véi nhitng san
pham thuc pham tién loi, dong gbi ciing ting 1én bén canh nhitng san pham thuc pham
truyén thong. Ngoai ra, sy thAm nhap vao thi truong qudc té cua cac san pham thyc
phdm trong nudc ciling ting 1én nhd dam bao nhitng yéu cau vé chat lwong san pham,
an toan thuc pham.

Vé ty sudt sinh loi

Mot s chi tiéu vé kha niang sinh 16i ciia cac DNTP NY trong giai doan 2013-
2019 duoc tinh toan chi tiét & bang sé liéu 3.5. Chi tiéu ty suat loi nhuan bién cua céac
DNTP NY kha cao, ROS cao nhat 1a 17,62% nam 2015, thdp nhat 1a nim 2017
(12,46%), nhu vay dao dong khdng nhiéu giira cac nam. Ty suat sinh 15i vén CSH cao
nhét va ciing bién thién nhiéu nhat trong nhém céc chi tiéu vé kha nang sinh 1oi.

’ B4o c4o tinh hinh kinh té - x4 hoi nam 2019 cia Tong cuc thong ké



98

Bang 3.5. Cic chi tiéu ty suit sinh 10 ciia cac DNTP NY

PVT: ty dong
Nam
- 2013 2014 2015 2016 2017 2018 2019
Chi tiéu
1. Loi nhuén sau thué
8.992 9.109 16.437 15.417 15.416 16.616 18.135
2. Doanh thu thuan
64.662 72.910 93.303 115.648 123.707 128.645 132.467
3. Vén cha sé hiru binh quan
48.259 49.414 54.266 59.756 61.873 73.272 92.615
4. Tong tai san binh quan
80.790 92.499 110.157 125.960 134.841 142.307 164.667
5. ROS = (1)/(2)
13,91% 12,49% 17,62% 13,33% 12,46% 12,92% 13,69%
6. ROE= (1)/(3)
18,63% 18,43% 30,29% 25,80% 24,92% 22,68% 19,58%
7. ROA=(1)/(4)
11,13% 9,85% 14,92% 12,24% 11,43% 11,68% 11,01%

(Nguon:

Tinh toan tir BCTC cdc DNTP NY cdc nam)
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Biéu d6 3.1 ciing cho thiy xu huéng bién dong cua céc chi tiéu phan anh kha
nang sinh 10i cia cac DNTP NY trong giai doan 2013-2019. Chi tiéu ROE c6 xu
hudng tang 1én trong giai doan 2013-2015, sau d6 giam di trong giai doan 2016-2019.
Trong khi d6 chi tiéu ROS va ROA luc ting lic giam, tly thudc vao tde do ting cua
LNST so voi toc do ting cua DTT va tong tai san binh quan qua tirng nam.

Biéu d0 3.1: Ty suit sinh 19i ctia cic DNTP NY

Ty sult sinh l&i
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2013 2014 2015 2016 2017 2018 2019
ROE | 18.63% | 18.43% | 30.29% | 25.80% | 24.92% | 22.68% | 19.58%

——ROA| 11.13% 9.85% | 14.92% | 12.24% | 11.43% | 11.68% | 11.01%

=—&—ROS | 13.91% | 12.49% | 17.62% | 13.33% | 12.46% | 12.92% | 13.69%

(Nguén: Tinh toan tir BCTC cdc DNTP NY cdc ndm)

3.2. Thue trang co cdu ngudn von ciia cic doanh nghiép thwe phim niém yét ¢
Viét Nam
3.2.1. Thuc trang vé vén va nguén vén ciia cic doanh nghiép thwe pham niém yét
Viét Nam
* Quy md vén cia cac DNTP niém yét:

Trong giai doan 2013 — 2019, cac DNTP NY khdng ngung 16n manh vé quy md.
S6 lieu bang 3.6 cho thay, quy md cia cac DNTP NY niam 2013 1a 86.866 ty dong thi
dén nam 2019, quy md cia cac DN nay dat mic 184.664 ty dong. Pac biét quy mo
vbn cua cac DNTP NY tang nhanh trong 2 nam 2015 va 2019. Nam 2015, cé thém 3
DNTP dugc niém yét, quy md vén ciua cac DNTP NY da ting 24,51% so véi nim
2014. Pén nam 2019, quy md ctia cac DNTP NY di tang 2,13 1an so voi nam 2013,
dic biét 1a cac DN da c6 quy mo von 1on nhu CTCP sita Viét Nam Vinamlik, Tap

doan Masan, CTCP Kinh D6.
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Bang 3.6. Tong tai sin ciia cic DNTP NY giai doan 2013-2019

PVT: ty dong
Nam 2013 2014 2015 2016 2017 2018 2019
Nhém DN
Quy md vén trén
. 83.430 94.462 | 118.095 | 124.631 | 135.142 | 139.919 | 180.711
1.000 ty
Quy md von duéi
N 3.436 3.670 4.088 5.107 4.802 4,751 3.953
1.000 t§
Mau 86.866 08.132 | 122.182 | 129.738 | 139.944 | 144.670 | 184.664

(Nguen: Tinh toan tir BCTC cdc DNTP NY cdc ndm)

Trong khi d6, ddi voi cac DNTP NY ¢6 quy mo vén duéi 1.000 ty dong thi quy
moé von co6 xu hudng ting 1én trong giai doan 2013-2016, nhung ké tir nim 2017, do
c6 mot s6 DN hoat dong gap khé khian dan dén c6 phiéu cua DN bi hiy bo niém yét
(CTCP ndng san xuat khau Nam Dinh, CTCP Dau thuc vat Sai Gon) di lam cho quy
m6 ciia nhém DN nay giam xuéng trong giai doan 2017-2019,

* Co cdu tai san:

Quyét dinh dau tu ciia cac DNTP NY thé hién thong qua ty trong TSNH trong
tong tai san. SO liéu bang 3.7 cho thiy, giai doan 2013-2019, co cau tai san cia cac
DNTP NY c¢6 xu huéng nghiéng vé TSDH véi ty trong TSNH trong tong tai san dao
dong tu 38,71-44,74% va c6 xu hudng tang tur 39,2% (nam 2013) 1én 44,74% (nam
2016) sau d6 lai giam di trong giai doan 2017-2019 va dén nam 2019 thi TSNH chiém
ty trong 37,71% trong tong tai san, ty trong TSNH binh quén trong giai doan nghién
ctru 1a 59,12%.

Bang 3.7. Ty trong TSNH cia cac DNTP NY giai doan 2013-2019

PVT: ty dong
Nim 2013 2014 2015 2016 2017 2018 2019
Chi tiéu
1.Téng TS 86.866 | 98.132 | 122.182 | 129.738 | 139.944 | 144.670 | 184.664
2. TSNH 34.050 | 43.281 | 47.487 58.038 58.438 | 56.053 71.483
3. TSNH/Tong TS | 39.20% | 44.10% | 38.87% | 44.74% | 41,76% | 38.75% | 38.71%

(Nguon: Tinh toan tir BCTC cdc DNTP NY cdc ndm)
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Co cau tai san cua cac DNTP NY ciing c¢6 sy khac biét rd rét gitra cac NDN
theo quy mé vén. Piéu dé duoc thé hién ¢ bang 3.8 sau day:
Bang 3.8. Ty trong TSNH ciia cac DNTP NY theo quy mé von

PVT: ty dong
Nim 2013 2014 2015 2016 2017 2018 2019
Nhém DN
NDN c6 quy md vén trén 1.000 ty dong
1. TSNH 31.659 | 40.876 | 44.603 | 54.894 | 55.602 | 53.303 68.990
2.Tong TS 83.430 | 94.462 | 118.095 | 124.631 | 135.142 | 139.919 | 180.711

3. TSNH/Tong TS | 37,95% | 43.27% | 37,77% | 44,05% | 41,14% | 38,10% 38,18%

NDN c6 quy md vén duéi 1.000 ty dong

4. TSNH 2.391 2.405 2.884 3.145 2.836 2.750 2.493

5.Tong TS 3.436 3.670 4.088 5.107 4.802 4.751 3.953

6. TSNH/Tong TS | 69.58% | 6551% | 70,56% | 61,58% | 59,05% | 57,87% | 63.07%

(Nguon: Tinh toan tir BCTC cdc DNTP NY cdc ndm)

Cac DNTP NY c6 quy md von trén 1.000 ty dong cé co cau tai san nghiéng vé
TSDH, véi ty trong TSNH chiém tir 37,95% dén 44,05% tong tai san. Nguoc lai, cac
DNTP NY c6 quy mo von duéi 1.000 ty dong thi co cau tai san lai nghiéng vé TSNH.
Su khéc biét vé co cau tai san ciia cac DN nay xuét phét tir su khéc biét vé quy mo va
chién luoc cua ting nhém DN. Bdi voi nhém DN ¢ quy md von trén 1.000 ty dong,
nho loi thé vé quy mé, cac DN thudc nhom nay da co chién luoc dau tu vao TSDH
nhim ting ning suét va tao ra nhirng san pham thwc pham dap tng véi nhu cau ngay
cang khat khe vé tiéu chuan chét luong ca trong va ngoai nuéc. Doi véi cac DNTP NY
c6 quy mé von dudi 1.000 ty dong, bat dau tir ndm 2017 da c6 sy thay doi trong chién
lugc, cac DN thuéc nhém nay thuc hién hoat dong dau tu manh mé theo ca chiéu rong
va chiéu sau nham mé rong quy mo thi truong va gia ting nang luc san xuét. Vi vay ty
trong TSNH d3 c6 xu hudng giam dan trong téng tai san.

* Nguén vén cia cac DNTP niém yét:
Dé dap tng nhu ciu ting 1én cta tong tai san, ngudn von caa cac DNTP niém yét

cling tang 1én trong giai doan 2013 — 20109.
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Biéu dd 3.2: Ngudn von ciia cac DNTP NY giai doan 2013-2019
PVT: Ty dong
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2013 2014 2015 2016 2017 2018 2019

——Téng TS| 86,866 | 98,132 122,182 |129,738|139,944|144,670 |184,664
—B-NPT | 35209 | 43,827 | 60,822 | 71,586 | 74,350 | 63,719 | 80,386
VCSH | 51,656 | 54,305 | 61,360 | 58,152 | 65,594 | 80,951 (104,278

(Nguén: Tinh toan tir BCTC cdc DNTP NY cdc ndm)

Quan st biéu do 3.2, co thé thay, trong giai doan 2013 — 2015, su ting 1én cua
ngudn vén cia cac DNTP NY do su tang 1én ca NPT va VCSH. Sang nim 2016, NPT
van ting 1én nhung VSCH lai giam di. Giai doan 2017-2019, NPT Ilc giam lic ting,
trong khi VCSH lai ting vé quy md. Piéu nay thé hién sy khdng nhat quét cua cac
DNTP NY trong viéc sir dung NPT va VSCH dé hinh thanh nén céc tai san.

3.2.2. Thuc trang co cdu nguon vén cia cdic doanh nghiép thwe phim niém yét é
Viét Nam
3.2.2.1. Co cdu nguén von theo quan hé s¢ hisu

Dé phan tich co cau ngudn vén theo quan hé sé hitu, tac gia phan tich quy mé no
phai tra va vbn chu s& hitu; hé sé ng, co cau no phai tra va co cau vén cha sé hitu cua
cac DNTP NY.

* Quy md ng' phdi trd va vén chi sé hitu ciia cac DNTP NY

S6 liéu & biéu dd 3.2 cho thay quy mdé NPT ciia cic DNTP NY tang tir 35.209 ty
ddng nam 2013 1én 74.350 ty dong ndm 2017, sau d6 giam xudng 63.719 ty dong nim
2018 va tang trd lai @ mirc cao hon ¢ nam 2019 1 80.386 ty dong. Cung V&i Sy ting

lén caa NPT, quy md VCSH cua cac DNTP ciing ting 1én tir 51.656 ty dong nim 2013



103

lén 61.360 ty dong nim 2015. Sang ndm 2016, quy m6é VCSH c6 giam nhe so voi ndm
2015, nhung sau d6 da ting tré lai va dén nam 2019, quy mé VCSH cta cac DNTP
NY ting lén dén 104.278 ty dong, ting gap 2,02 lan quy mé VCSH nim 2013.

* H¢ s6 ng ciia cac DNTP NY

- Vé gia tri: Chi tiéu hé sé no phan &nh mirc do str dung no trong tong ngudn vén
cua cac DN. Tong ngudn vén va no phai tra cia cac DNTP NY déu ting 1én vé quy
mo trong giai doan 2013-2019 va hé s no caa cac DN duoc tinh todn cu thé o bang sb
liéu 3.9 sau day:

Bang 3.9. Hé s no ciia cac DNTP NY giai doan 2013-2019

PVT: ty dong

Chi tiéu 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019

1. No phai tra 35.209 | 43.827 | 60.822 | 71.586 | 74.350 | 63.719 | 80.386
2. Tong nguon von 86.866 | 98.132 | 122.182 | 129.738 | 139.944 | 144.670 | 184.664
3. Hé s6 ng =(1)/(2) 041] 045 0,50 0,55 0,53 0,44 0,44

(Nguen: Tinh toan tir BCTC cdc DNTP NY cdc ndm)

Tur bang 3.9 cho thay, hé s6 ng cua cac DNTP NY giai doan 2013-2019 dao
dong & muac 0,41 dén 0,55. CCNV cua cac DNTP NY thay doi qua ting giai doan:
nam 2013 va 2014, hé sé no 12 0,41 va 0,45, cho thay CCNV cua ca&c DNTP NY
nghiéng vé VCSH; sang nam 2015, CCNV can bang giita NPT va VCSH; Nam
2016 va 2017 c6 sy thay dbi trong CCNV theo hudng nghiéng vé NPT. Sang nim
2018 va 2019, hé s ng giam xuéng con 0,44, CCNV cua cac DNTP NY lai ¢6 xu
hudng nghiéng vé VCSH. Diéu d6 cho thdy, cac DNTP NY khong duy tri mot
CCNV 6n dinh ma c6 su diéu chinh theo ting thoi ky.

- Xu hwéng bién déng ciia hé sé no:

Dé thay dugc su thay d6i mie d6 st dung no cua cac DNTP NY, nghién cau thé
hién hé sé no cua cac cia cac DN nay trong giai doan 2013 — 2019 qua biéu do 3.3

nhdm danh gia xu huéng bién dong hé sé no.
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Biéu @6 3.3: H¢ s0 n¢ ciia caic DNTP NY giai doan 2013-2019

Y ol
Hée so no
0.55 0.53
0.50
0.45 0.44

041 0.44
2013 2014 2015 2016 2017 2018 2019

—— H& 58 no

(Nguén: Tinh toan tir BCTC cdc DNTP NY cdc ndm)

Biéu d6 3.3 cho thiy, hé s6 no cua cac DNTP NY c¢6 xu huéng ting 1én trong
giai doan tir 2013-2016 va c6 xu hudong giam di trong giai doan 2017-2019.

Nhitng dic diém trén caa hé sé no 1a két qua cua viéc diéu chinh CCNV cua cac
DNTP NY theo sy thay doi cua cac yéu to vi mo gdm Iai suat va sy phat trién cua
TTCK. Khi I4i suat cho vay giam, cic DNTP NY duoc sir dung von vay véi chi phi
thap hon nén c6 xu hudng sir dung nhiéu no vay hon va nguoc lai.

L&i suat cho vay binh quan c6 xu hudng sut giam manh trong 2 nam 2013 va
2014 tir 13,47% nam 2012 xudng con 9,63% (nim 2013) va 8,16% ( nam 2014) sau do
duy tri 6n dinh trong 2 nam 2015 va 2016 13 6,69%. Nam 2017, 2018 va 2019 I3i suat
cho vay tang nhe va 6n dinh & mac 7,4%, 7,31% va 7,71%.°

Cung véi sy on dinh caa lai suat, sy phuc hdi cia TTCK sau nim 2013 véi mic
vbn hoa ting 1én dén 964 nghin ty dong da tao ra kénh huy dong vén hiéu qua cho cac
DN néi chung va cac DNTP NY néi riéng. Do vay, hé sé ng cua cac DNTP NY c¢6 xu
hudng tang 1én trong giai doan 2013 — 2016. Cung véi sy ra doi cia TTCK phai sinh
vao thang 8 nam 2017, thi trudng trai phiéu ciing duoc Nha nudc quan tdm phat trién
nén hé s ng van chiém ty trong cao hon trong CCNV cua cac DNTP NY. Sang nim
2018, TTCK dién bién phuc tap hon véi nhiéu giai doan trong cling mot nim, va cudi

nam 2018, thi trudng bat ngd diéu chinh manh véi nhitng dién bién nguoc chiéu so véi

8 B4o cdo thudng nién cia NH Nha nude Viét Nam cac nam.
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dau nam. Thi truong ching khoan dién bién phic tap, cac DNTP NY ciing c¢b xu
huéng diéu chinh CCNV theo hudng giam dan hé sé no trong ndm 2017 va nim 2018,
2019 duy tri 6n dinh & muc 0,44.

- Hé s6 ng xét theo nhom cac DNTP NY:

Murc do str dung ng cua cac DNTP NY phu thugc vao quy mo von ctia cac DN
cling nhu yéu td s& hitu cta cac DN do. Dé théy duoc su khac biét vé mire do st dung
no cla cac nhom DN, trude hét nghién ctru xem xét hé s6 ng cua cac DNTP NY theo
quy md von (Chi tiét Phu luc s6 05)

Néu xét theo quy mé vén: Cac DNTP NY c¢é quy md vén trén 1.000 ty dong co
hé s6 no cao hon so véi cac DNTP NY c6 quy md vén dudi 1.000 ty dong. Cu thé, hé
s6 no cia cac DNTP NY c6 quy md von trén 1.000 ty dong dao dong tir 40,51% dén
55,77%, trong khi d6 hé s6 no cua cac DNTP NY c6 quy md vén duéi 1.000 ty dong,
dao dong tir 37,18% dén 44,59%. Diéu nay cho thay, cac DN c6 quy mo von Ién hon
s& ¢ loi thé tét hon trong viéc tiép can céc khoan vén vay. Bong thoi, cac DNTP NY
c6 kha nang sinh 10i cao, dong lyc ting no dé huong loi ich cao hon tir tam chan thué
cua lai vay giam do thué suat thué thu nhap DN giam. Giai doan 2011 dén 2016, muc
thué suét ap dung vai cac DN giam dan qua cac muc tir 25%- 22%- 20%.°

Hé sé ng’ xét theo yéu té sé hitu Nha nwéc (Chi tiét Phy luc sé 05): NDN khong
c6 von Nha nuée c6 hé s6 ng cao hon han hon so véi NDN ¢6 vén Nha nude. Hé sb no
ctia cac DNTP NY c¢6 von Nha nude dao dong tir 11,26% dén 34,41% thi hé sé no cia
cac DNTP NY khong c6 von Nha nuée dao dong tir 31,59% dén 65,57%. Diéu d6 cho
thay so hitu Nha nuéc 1a mot yéu td anh hudng dén hé sé no cua cac DNTP NY. Mic
dd DNTP NY c6 von Nha nudc dé tiép can nguon vén tin dung hon so voi cac DN
khac nho loi thé vé uy tin, cac mdi quan hé voi NH, to chuc tai chinh, to chuc tin dung
song trén thyc té thi cac DN thudc nhém nay lai khong di vay nhiéu do c6 tai tro vén
tir phia Nha nuéc. Trong khi d6 cac DNTP khong c6 SHNN thi lai di vay nhiéu hon dé

dap @ng cho nhu cau von caa minh do khong c6 tai trg von tir phia CSH 1a Nha nudc.

® Luat sira doi, bé sung mot so diéu luat thué TNDN ngay 19/6/2013; Nghi dinh s6
218/2013/ND-CP ngay 26/12/2013 ctua Chinh phu vé thué TNDN; Thong tu s6 78/2014/TT-
BTC Ngay 18/6/2014 cua B6 Tai chinh
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Nhu vay, nhitng DNTP ¢6 SHNN c6 xu hudng sir dung it ng vay hon. Tuy nhién, xét
vé xu hudng bién dong co thé thay, hé sé no cua cac DNTP NY c6 SHNN giai doan
2013-2016 dao dong 6n dinh quanh mdc 27-28%, thi sang ndm 2017 va 2018 viéc sir
dung no cua cac DN nay da ting 1én (hé s6 no duy tri hon 34%). Trong khi d6, hé s6
ng cua caic DNTP NY khong c6 SHNN tang 1én trong giai doan 2013-2016, sau d6 da
giam di rd rét trong 2 nam 2017 va 2018. Biéu nay cho thdy cdc DNTP NY ¢6 SHNN
da c6 su diéu chinh hé sé ng trong CCNV do cac DN nay ngay cang kho khan trong
viéc huy dong von tir cac CSH, thi huy dong vén tir gia ting sir dung no duoc coi l1a
huéng di hop ly khi cac DN nay hoan toan ¢ thé tan dung loi thé ciia minh trong viéc
tiép can vai cac khoan vay. Riéng nam 2019, 13i suat cho vay binh quan caa ngan hang
thuong mai van ting 1én trong 19 trinh ting cia NHNN tir nim 2017, nén cdc DNTP
NY déu ¢6 xu hudng chung 1a giam bét hé sé ng, do vay hé sé ng nam 2019 cta nhém
cac DNTP NY theo yéu t6 s¢ hitu déu thap hon han so véi nam 2017 va 2018.
- Co ciu ng phai tra theo thoi gian

Co cau ng phai tra theo thoi gian caa cac DNTP NY dugc thé hién thong qua ty
trong no ngan han trén tong no phai tra & bang sé liéu 3.10 dudi day:

Bang 3.10. Ty trong no ngin han trén tong no phai tra ciia cic DNTP NY

PVT: ty dong
Nam 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019
Chi tiéu
1. N in h
¢ ngan han 20.837 | 23.803 | 29.222 | 33.384| 40859 | 43.582 | 61.334
2 No phai tra
¢ phal tra 35.209 | 43.827 | 60.822 | 71.586| 74.350 | 63.719 | 80.386
3.N¢ ngsf'm han/Ng pha tra
50,18% | 54.31% | 48,04% | 46,64% | 54.96% | 68.40% | 76,30%

(Nguen: Tinh toan tir BCTC cdc DNTP NY cdc ndm)

Tir bang s6 lidu 3.10 cho thay, quy mé no phai ciia cac DNTP ting 1én trong giai
doan 2013 — 2019, tir 35.209 ty dong nam 2013 1én 80.386 ty dong vao nim 2019,
trong d6 cac DNTP NY ciing ting quy md ng ngan han. Song ty trong no ngan han
trén tong no phai tra ctia cac DNTP NY dao dong tir 59,18% dén 76,3% va c6 xu

hudng giam trong giai doan 2013 — 2016, sau d6 tang tr¢ lai voi ty 1€ cao hon trong
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giai doan 2017-2019. Bén canh d6 cling c6 su khac biét 10 rét vé ty trong ng nga“'m han
gifra cac NDN.

Doi véi nhém DNTP NY theo quy md vén (Phu luc 07): cac DNTP NY c6 quy
mo vbn duéi 1.000 ty ddng c6 xu hudng sir dung nhiéu ne ngén han, ty 1& ng ngan han
chiém trung binh tir 83,59% dén 99,45% no phai tra, tuy nhién ty 1é no ngan han c6 xu
huéng giam trong giai doan 2013-2019. Trong khi d6, cac DNTP NY ¢6 quy mé von
trén 1.000 ty dong, ty Ié no ngan han thap hon, chiém trung binh tir 45,48% dén
75,89% trén tong no phai tra va c6 xu hudng giam trong giai doan 2013-2016, sau d6
ting trong giai doan 2017-2019. Piéu d6 cho thay, NDN c¢6 quy mé dudi 1.000 ty
ddng phu thudc 1én vao ng ngin han, ap luc tra no trong ngan han cao dan dén kha
nang rui ro thanh toan cao. Tuy nhién, viéc sir dung nhiéu no ngan han gitp cac DN
nay tiét kiém maot phan chi phi sir dung von.

Doi véi nhom DNTP NY theo yéu té sé hizu Nha nwéc (Phy luc 07): cac DNTP
NY c6 SHNN mic du c6 hé sé ng thap hon so v6i cac DNTP NY khéng c6 SHNN
song lai c6 xu hudng st dung nhiéu no ngan han véi hé sé6 no ngan han chiém 92,42%
dén 95,27% trong téng no phai tra. Tuy nhién dé két luan duoc viéc sir dung no ngan
han c6 gay ra &p luc vé kha ning thanh toan cho cac DNTP NY ¢6 SHNN hay khong
ching ta can xem xét thém co cau ng phai tra theo tinh chat cac khoan no.

- Co ciu ng phai tra theo tinh chat cac khoan ne

Dé xem xét co cau ng phai tra theo tinh chat cac khoan ng, nghién ctiru xem xét ty

trong no vay trén tong no phai tra cua cac DNTP NY & bang 3.11 sau day:
Bang 3.11. T¥ trong no vay trén tong no phai tra ciia cac DNTP NY

PVT: ty dong
Chi tiéu 2013 2014 2015 2016 2017 2018 2019
1. Ng vay
24474 | 31.084 46.004 54.031 53.474 42.033 47.550
2. No phai tra
35.209 | 43.827 60.822 71.586 74.350 63.719 80.386
3. No vay/NPT
69,51% | 70,92% | 75,64% | 7548% | 71,92% | 6597% | 59,15%

(Nguon: Tinh toan tir BCTC cde DNTP NY cdc nam)
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S6 liéu bang 3.11 cho thay, quy md no phai tra cia cac DNTP NY ting lén trong
giai doan 2013-2019 va ng phai tra ting 1én phan Ién 1a do cac DNTP NY gia ting no
vay (bao gém ca vay ngan han va vay dai han), véi ty trong no vay chiém trung binh
tir 59,15% dén 75,64% trong tong no phai tra. Ty trong no vay trén tong no phai tra co
xu hudng tang 1én trong giai doan 2013-2016, sau d6 viéc giam quy mo ng vay tir nam
2017 di 1am ty trong no vay trén tdng no phai tra giam dan trong giai doan 2017-2019.
Bén canh do, ty trong no vay trén tong ng phai tra ciing c6 su khéc biét theo nhém cac
DNTP NY.

Déi véi NDN theo quy md vén (Phu luc 09): Cac DNTP NY ¢ quy mé vdn trén
1.000 ty ddng str dung nhiéu no vay hon ciac DNTP c¢6 quy md vén dudi 1.000 ty
dong. Picu nay cho thay, cac DN ¢ quy md vén cang I6n cang co xu hudng tiép can
vé6i cac khoan vay dé dang hon. Tuy nhién xu huéng bién dong no vay cua 2 nhém
DN nay lai trai nguoc nhau, ca&c DNTP NY ¢ quy mo vén trén 1.000 ty dong c6 xu
hudng giam su dung no vay trong giai doan 2013-2019. Trong khi do, cac DNTP NY
c6 quy md vén dudi 1.000 ty dong lai co xu hudng tiang sir dung no vay trong cling
giai doan.

Déi véi NDN theo yéu té s¢ hitu Nha nwéc (Phu luc 09): cac DNTP NY khong
c6 SHNN cd ty Ié no vay cao, dao dong tir 66,55% dén 83,87%. Tuy nhién ng vay cua
cac DN nay chi yéu roi vao mot sé DN ¢6 quy mé lén va dudi hinh thirc vay dai han
thong qua phat hanh trai phiéu. Nhu vay cé thé thay, phat hanh trai phiéu ciing 1a mot
kénh huy dong von vay dai han ciia DN va DN hoan toan c6 thé st dung loi thé vé quy
mo dé tiép can thay vi tiép can khé khan thong qua kénh tin dung ngan hang.

* Co cAu VCSH ciia cac DNTP NY giai doan 2013 — 2019

Vén chi so hiru trong cac DNTP NY dugc cau thanh tir 3 ngudn chinh 1a von ¢o
phan, thang du, loi nhuan chua phan phdi va céc quy. Chi tiét vén CSH cua cac DNTP
NY duoc thé hién ¢ biéu do 3.4 dudi day:
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Biéu d6 3.4: Chi tiét von CSH ciia cic DNTP NY giai doan 2013-2019

DVT: ty dong
45,000
40,000
35,000
30,000
25,000
20,000
15,000
10,000
5,000
2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019
m Vén cd phan 20,676(23,587|26,600(30,508(37,535|40,872|35,096
m Thang du vén cdphan [13,846(13,533/13,639(14,798(17,173(21,136(14,887
LNCPP va cac quy 14,093 |15,840|16,286|15,653|122,097|126,437(39,070

(Nguén: Tinh toan tir BCTC cdc DNTP NY cdc ndm

Loi nhuan sau thué chua phan phdi va cac quy cua cac DNTP NY ting manh
trong giai doan 2013-2019, chiém tir 26,54 dén 37,47% tong von chu sé hitu. Biéu nay
cho thay két qua kinh doanh cua cac DNTP NY tét qua cic nam da giup cac DN nay
c6 loi thé trong viéc huy dong duoc mot luong von dang ké tir nguon loi nhuan hang
nam tao ra sy chu dong trong viéc sir dung cac ngudn luc tai chinh.

Poi véi von ¢é phan: So lidu thong ké dugc & bang 3.12 cho thay c6 5/23 s6
DNTP NY khong c6 su thay doi vé von co phan trong giai doan 2013 dén 2019.

18/23 s6 DNTP NY ting von ¢ phan véi téng gia tri von ting 1én 20.881 ty
ddng nang tong s6 von ¢o phan nam 2019 gap 1,96 lan so vai cling Ky nam 2013.

Viéc tang von cb phan chu yéu roi vao cac DN thudc nhém c6 quy md vén trén
1.000 ty dong. Nhu vay cac DN c6 quy md 1én hon, thong tin minh bach nén thuong

phét hanh c6 phiéu méi nhiéu hon dé huy dong vén.
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Biang 3.12. Tinh hinh tiing von ¢ phan ciia caic DNTP NY

PVT: Ty dong
TT| MCP| 2013] 2014] 2015] 2016| 2017 2018 ] 2019
1| KDC 77 890 - - - - -
2| VNM 1.667 | 2.000| 2508 2.902
3| TAC| - - - - 149 - -
4 LSS - 200 - - - - -
5/ SBT 66 371 675| 3,038
6| MSN 476 9 109 214 | 3.893 58 58
7| LAF| - - - - - - -
8| CAN - - - - - - -
9| BBC| - - - - - - -
10| TNA 21 25 175 45
11| seC| - - - - - - -
12| SAF| - 14 - 20 - - -
13| HNM - 75 - - - - -
14| HHC| - - - 82 - - -
15| KTS 12 - - - - - -
16| MCF| - - - - - 28| -
17 SLS| - - - 14 - 16| -
18| AGM - - - - - - -
19| NDF 10 44 22 - -79 - -
20| HKB 20 112 43 316 - - -
21| TFC| - 30 60 58 - - -
22| SGO 1 99 100 - - - -
23| HSL| - - 12 114 - 32| -
Mau 661 | 3.140| 2.718| 4.022| 7.027| 3211 103

(Nguon: Tinh toan tir BCTC cac DNTP NY cdc ndm)
Qua phan tich CCNV theo quan hé so hitu caa cac DNTP NY c6 thé nhan thay:

Tha nhdt, quy mo no phai tra ting 1én trong giai doan nghién ciu; hé sé no ting

Ién trong giai doan 2013-2017, sau d6 giam va o6n dinh trong 2 nam 2018 va 2019. Sy

bién dong hé s6 no cd sy twong dong véi sy bién dong cua lai suat cho vay binh quan

cho thay cac DN d c6 sy diéu chinh hé sé ng cho phil hop véi su bién dong cua i sut.

Quy md vén CSH khong ngimg ting 1én trong giai doan 2013-2019 ciing thé hién su

doc lap, tu cha tai chinh ngay cang tang 1én cia cac DNTP NY.
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Thet hai, ty trong no ngan han trong tong no phai tra cia cac DNTP NY binh
quan giai doan nghién ctu 1a 58,26%, trong d6 cac DNTP NY c¢6 quy md vén dudi
1.000 ty ddng va cac DNTP NY c6 SHNN, ty trong no ngan han rat cao, binh quan
chiém trén 90% trong giai doan 2013-2019. Piéu d6 cho thay, cac DN nay phu thudc
I6n vao no ngan han, ap luc tra ng trong ngan han cao dan dén kha ning rui ro thanh
toan cao. Tuy nhién, viéc st dung nhiéu ng ngan han gidp cac DN nay tiét kiem maot
phan chi phi st dung vén.

Thet ba, trong ciu tric vén chu sé hiru, ty trong loi nhuan git lai va von ¢b phan
thuong déu co sy gia tang cho thay két qua kinh doanh cua cac DN c6 hiéu qua cao,
gitip cac DN gia tang tinh ty cha tai chinh d6i véi quyét dinh kinh doanh. Ly thuyét
trat ty phan hang trong quyét dinh vé tha ty uwu tién lya chon huy déng ngudon von
phan anh viéc huy dong ngudn tai tro tir lgi nhuan giit lai s& giup DN truyén tai mot tin
hiéu rat tich cuc dén cac nha dau tu trén thi truong chung khoan vé tinh hinh tai chinh
va nang luc san xuat kinh doanh ciia DN. Qua dé quy md von gop cua cac chu sé hiru
cling tang 1én, gitp cac DN tan dung duoc wu thé cua thi trudng ching khoén trong
viéc phat hanh c6 phiéu nhim gia ting ngudn von cua DN. Tuy nhién viéc gia ting ty
trong lgi nhuan giit lai hay viéc gia ting vén gop cua cac cha s¢ hitu bang phat hanh
co phiéu ciling lam gia tang chi phi st dung vén binh quan cua cac DN.
3.2.2.2. Co cdu nguén von theo thoi gian huy dong vén va sir dung vén

Pé danh gia CCNV theo thoi gian huy dong vén va sir dung von, tac gia st dung
cac chi tidu: (i) Quy md va ty trong ngudn voén ngan han; (i) Quy mé va ty trong
ngudn von dai han.

Bang 3.13. CCNV theo thoi gian huy dong va sir sung von ciia cic DNTP NY

PVT: ty dong
Niim 2013 2014 2015 2016 2017 2018 2019

Chi tiéu

1. NVNH 20.837 | 23.803| 29.222| 33.384| 40.859| 43582| 61.334
2. NVDH 66.029 | 74.329| 92960| 96.354| 99.085| 101.088 | 123.330
3.Tong NV 86.866 | 98.132 | 122.182 | 129.738 | 139.944 | 144.670 | 184.664
4. NVNH/Tong NV | 239905 | 24.26% | 23.92% | 2573% | 29,20% | 30,12% | 33,21%
5.NVDH/ToNg NV | 76 0106 | 75749% | 76.08% | 74,27% | 70.80% | 69.87% | 66,79%

(Nguon: Tinh toan tir BCTC cdc DNTP NY céc néim)
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Bang 3.13 cho thdy quy mé ngudn vén ngin han va quy mé ngudn vén dai han
c6 xu hudng ting trong giai doan nghién ctru, CCNV ctia cac DNTP NY thién vé
ngudn vén dai han voi ty trong ngudn von dai han binh quan giai doan nghién ctru 13
72,80%. Tuy nhién, cac DN dang c6 xu huéng ting sir dung ngudn vén ngin han trong
giai doan 2013-2019, nam 2013 ty trong ngudn von ngin han 1a 23,99% thi dén nim
2019 1a 33,21%. Dong thoi ciing c6 su khac biét trong CCNV theo thdi gian huy dong
va str dung von giira cdc NDN.

Theo quy mé vén (Phu luc 11): cac DNTP NY c6 quy mé vén trén 1.000 ty dong
sir dung it ngudn vén ngin han hon so vai céc DNTP NY ¢6 quy mé vén dudi 1.000 ty
ddng va ty trong ngudn von ngin han c6 xu hudng gia ting trong tong ngudn vén cua
cac DN nay. Nhu vay cac DN c6 loi thé vé quy mo lai c6 xu huéng sir dung it nguon
vbn ngan han hon do cac DN c6 kha ning huy dong vén thdng qua phat hanh co phiéu
t6t hon nhitng DN ¢6 quy mé nho hon.

Theo yéu té sé hitu Nha nwéc (Phy luc 11): CCNV cua cac DNTP NY ciing cho
thay yéu t6 s¢ hitu nha nudc ¢ anh huong lén dén CCNV theo thoi gian. NDN ¢6 von
nha nude sir dung nhiéu ngudn vén ngan han hon NDN khong ¢ von nha nudc trong
giai doan tir 2013 — 2018. Sang nam 2019, ngudn vén ngan han caa caic DNTP NY ¢6
vén nha nudc giam han, chi con 10,72% va thap hon nhiéu so véi cac DNTP NY
khong c6 von nha nudéc.

Qua phan tich CCNV theo thoi gian huy dong va sir dung von cua cac DNTP NY
c6 thé nhan thay: Ngudn vén dai han chiém ty trong khé cao trong tong nguon von
(binh quan 1a 72,80%). So sanh véi mirc binh quan tai san dai han 1a 40,88% cho thay
ngudn von dai han khdng chi tai trg cho toan bo TSDH ma con tai tro cho mot phan
TSNH. Diéu nay sé tao ra mot mac do an toan cao vé kha niang thanh toan cho cac
DNTP NY, 6n dinh vé su can bang tai chinh. Tuy nhién, mtc ty trong kha cao vé
ngudn von dai han ciing gay ra ap luc vé sy gia ting chi phi st dung vén cao hon so
Vv6i nguon vén ngan han. Ngoai ra, viéc st dung nguon von dai han & mirc do kha cao
s& lam giam tinh linh hoat trong CCNV khi DN phai diéu chinh CCNV huéng dén

muc muc tiéu.
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3.2.2.3. Co cau nguon von theo pham vi huy dgng von

Cin ctr theo pham vi huy dong vén, CCNV cua cac DNTP NY bao gém ngudn
vbn bén trong va ngudn von bén ngoai. Ngudn vén bén trong dwoc hinh thanh tir két qua
hoat dong kinh doanh cua DN, d6 chinh 1a lgi nhuén giir lai dé tai dau tu. Nguén von
bén ngoai dwoc hinh thanh ngoai két qua két qua hoat dong kinh doanh ciua DN. Pé
phan tich CCNV theo pham vi huy dong vén, tac gia st dung céac chi tiéu sau: (i) Quy
mo va ty trong ngudn von bén trong; (ii) Quy mé va ty trong ngudn von bén ngoai.

Bing 3.14. CCNV theo pham vi huy ddng von ciia cic DNTP NY

PVT: ty dong
Niam 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019

Chi tiéu
1. NVBT 14.093 | 15.840 | 16.286 | 15.653 | 22.097 | 26.437 | 39.070
2. NVBN 72.773 | 82.292 | 105.896 | 114.085 | 117.847 | 118.233 | 145.594
3. Téng NV 86.866 | 98.132 | 122.182 | 129.738 | 139.944 | 144.670 | 184.664
4. NVBT/Tong NV | 16,22% | 16,14% | 13,33% | 12,06% | 15,79% | 18,27% | 21,16%
5. NVBN/Téng NV | 83,78% | 83,86% | 86,67% | 87,93% | 84,21% | 81,73% | 78,84%

(Nguon: Tinh toan tir BCTC cdc DNTP NY céc néim)

S6 lieu Bang 3.14 cho thiy: Quy mé NVBT va quy mé NVBN déu ting 1én trong
giai doan nghién ciru. Quy mdé NVBT ting 2,72 1an tir 14.093 triéu dong nim 2013 1én
39.070 triéu dong nim 2019; Quy mé NVBH niam 2019 tang gap 2 lan so véi nim
2013 tr 72.773 triéu déng nam 2013 1én 145.594 tri¢u déng nam 2019. NVBT cua cac
DNTP NY chiém ty trong kha cao, chiém tir 12,06% dén 21,16% trong tong nguon
vbn va co xu hudéng giam di trong giai doan 2013-2016, nhung sau d6 lai ting tro lai
trong giai doan 2017-2019 do anh huong tich cuc tir nén kinh té, két qua kinh doanh
ctia cac DNTP NY tbt hon nén danh mot phan loi nhuan chua phan phéi nhiéu hon dé
tiép tuc tai dau tu.

Xét theo quy md vén (Phy luc 12): c6 thé thay NDN c6 quy md trén 1.000 ty

dong c6 kha ning ty tai trg cao hon han so véi NDN ¢6 quy md véon dudi 1.000 ty
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ddng. Diéu nay ciing d& hiéu do cac DN c6 quy mé vén trén 1.000 ty dong co tiém luc
tai chinh manh, kha ning tao lgi nhuan tot hon nhiéu, vi thé cac DN nay c6 thé cha
dong sir dung nguén LNGL dé tai dau tu. P6i véi NDN ¢6 quy md vén duéi 1.000 ty
ddng, trong 2 nim 2018 va 2019 c6 mot s6 DN hoat dong khdng hiéu qua va dan dén
bi huy niém yét (c6 phiéu caa CTCP ndng san xuat khau Nam Dinh va c¢é phiéu cua
CTCP Dau thuc vat Sai Gon) di 1am cho ty 16 LNGL cua hai nim nay giam han. Thém
vao d6, co6 mot sé DN hoat dong kinh doanh gip kho khin (CTCP sita Ha Noi va
CTCP Ché bién hang xuat khau Long An) dan dén loi nhuan chua phan phdi lién tuc
am qua cac nam, vi vay khéng c6 kha nang tu tai tro tir LNGL.

Xét theo yéu té s¢ hiu (Phu luc 12): cac DN c6 SHNN chi dong hon trong viéc
st dung loi nhuan dé tai dau tu ma khong bi phu thudc vao Nha nudc; cac DN khéng
c6 SHNN ciing kha chu dong trong viéc st dung lgi nhuan dé lai do khong c6 h tro tur
phia Nha nudc. Piéu d6 khong chi gitp DN chu dong dap tng dugc nhu cau von va
con gilp cac DN c6 trach nhiém hon trong viéc nang cao hiéu qua sir dung von.

Bén canh co hdi tang truéng cua nganh va kha nang tao lgi nhuan, tac gia cho
rang chinh sach chi tra co tc cua cong ty 1 nhan t6 bén trong quan trong anh huong
dén CCNV ciia cac DNTP NY. Dé ¢d nhan dinh chinh xac hon tac gia xem xét chinh
s&ch tra c6 tac cua cac DNTP NY giai doan tir 2013 dén 2019.
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Bang 3.15. Tinh hinh chi tra co tirc hang nim ciia cic DNTP NY

Ty 18 chi tra c6 tirc Hinh
TT | MCP 2012 2013 2014 2015 2016 2017 | 2018 | 2019 | thirc
1 | MSN - - - - - 30% - - 1
8% 10% | 10%
0, 0,
2 | VNM 20% 20% 20% 40% ‘2‘8;’ ;g;" 20% | 20% 1
18% 0 | 15% | 15%
0, 0,
3 | KDC 12% 10% 10% 21002 /f’ 11‘80/2 ’ 16% | 16% | 10% 1
15% 5%
0, 0, 0, 0,
4 | SBT 200% L0% 5% 7% 4% 4% 1
10% 5.5% 4%
5 LSS 150 o 1,5% 506 8% 2% 7% 1
8%
6 | TAC 16% 16% 16% 7% 12% 16% | 24% | 24% 1
16%
7 | AGM 10% 15% 10% 5% 20% 5% 5% 1
6% 10%
0, 0, 0, 0, 0, -

8 | BBC 12% 18% 6% 12% 120k 5% 2% 1
9 | TNA 10% 10% 10% 10% 10% 10% | 15% 4% 1
15,9% 1,05%

! 0, 0, 0, 0, 0, ! 0,

10 | MCF | o 41% | 16,13% 16% 106% | 1144% | o) | 6:68% 1

0,
11 | HHC 135(2" 15% 15% 15% 10% 5% - - 1

40%
10% 20% 10% 30%

0, 0, 0, 0,
12 | sLs 10% L0 S50 12 02 0% 55% S 50% 1
13 | CAN 20% 15% 15% 15% 15% 5% 10% 5% 1
14 | KTS 30% 20% 15% 15% 40% - - - 1
15 | SAF 25% 34,5% 25% 30% 28% 27% | 30% | 30% 1

10% 10%
13% 20% | 15% | 10%

0, 0, 0, 0,
16 | SGC 10% 13230 1;1 02 15% Lo 200 | 2006 | 1sog 1
17 | HNM - - - 2% - - - -
18 | LAF - - - - - - - -
19 | NDF ; - - - - - - -
20 | HKB - - - - - - - -
21 | sGo - - - - ; - ; -
22 | TFC - - - - - - 3% 4% 1
23 | HSL - 6% ) 1

(Nguon: Chi tiét thuyét minh BCTC cédc DNTP NY cdc nim)

Chu thich: (1): ¢é tirc bang tién; (2) cé tizc bang cé phiéu

Hau hét cac DNTP NY déu lya chon hinh thic tra ¢6 tc bang tién mit, tuy nhién

muc ¢o tic chi tra phu thugc vao két qua kinh doanh cua timg nam. Co6 nhitng DN tién
hanh chi tra 6 tirc nhiéu dot trong nam. Mot s6 DN nhu CTCP sira Ha Noi, CTCP ché
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bién hang xuat khau Long An, trong giai doan tir 2013-2019 déu khéng tién hanh tra
co tac cho cac ¢ dong.

Qua phan tich CCNV theo pham vi huy dong von caa cac DNTP NY, nhan thay:
ca NVBT va NVBN déu c6 su gia ting manh trong giai doan 2013-2019. CCNV cho
thay céc sy doc lap trong quyét dinh san xuat kinh doanh cua cac DNTP NY c¢6 su gia
tang, tuy nhién cac DNTP NY van phu thudc rat I6n vao NVBN dic biét 1a cac DNTP
NY c6 quy md vén dudi 1.000 ty dong. Viéc cac DN tiép tuc gia tang ty 16 NVBT dé
doc lap trong kinh doanh la hoan toan phu hgp vai quy luat khach quan.

3.2.3. Pdnh gid cdc nhén té dnh hwéng dén co cdu nguén vén cia cac DNTP NY 6
Viét Nam
3.2.3.1. Mdu nghién citu va quy trinh thuc hién

Pé danh gia cac nhan t6 anh huong dén CCNV cua cac DNTP NY ¢ Viét
Nam bang mé hinh dinh lwong tac gia sir dung sé liéu dang bang theo chudi thoi
gian trong giai doan 2013 - 2019. Vi vay tac gia chi giit lai trong mau nghién ctu
18 DNTP NY ¢ Viét Nam trude nam 2013 (Chi tiét phy luc s¢ 13); cac DNTP NY
sau nam 2013 tac gia loai bo khoi mé hinh d¢é dam bao tinh lién tuc vé thoi gian,
d6 1a 5 DN ¢6 ma c¢6 phiéu NDF (NY nam 2014); HKB, SGO, TFC (NY nim
2015) va HSL (NY nam 2018).

Sau khi x4c dinh mau nghién ciru, véi gia thuyét va cac bién dé xuat trong mé hinh
nhu da trinh bay ¢ chuong 1, quy trinh thuc hién cac budc nhu sau:

- Budc 1: Théng ké mé ta cac bién, danh gia hé sb twong quan giita cac bién
va lya chon bién cho md hinh héi quy théng qua phan mém STATA .

- Budc 2: Hoi quy md hinh theo phuong phap uéc lugng OLS va xac dinh
khiém khuyét cia mé hinh: tu twong quan, phuong sai sai s6 thay d6i, da cong tuyén,
hién tuong noi sinh.

- Bude 3: Xac dinh md hinh phd hop va phan tich két qua nghién cuu.

Trong truong hop mo hinh nghién ciru ton tai cac khiém khuyét nhu da chi ra ¢
budc 2, dac biét 1a hién twong noi sinh thi phuong phap hoi quy thich hop nhat 1a
GMM. Phuong phap GMM sé& khac phuc dugc cac khiém khuyét cia mo hinh. Dé

kiém tra xem md hinh hdi quy di khic phuc dugc khiém khuyét hay chwa. Tac gia tién
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hanh héi quy tac dong cua cac bién doc 1ap t6i bién phu thudc bang phuong phap
GMM sau d6 kiém tra cac chi sé AR(1), AR(2), Hansen test. Néu AR(1) > 0.05 md
hinh nghién ctu khéng c6 hién tugng tu tuong quan bac 1; AR(2) > 0.05 md hinh
nghién ctu khong co hién tuong tu twong quan bac 2; Hansen test > 0.05 mé hinh
nghién ctu khéng ¢6 hién tuong noi sinh.
3.2.3.2. Két qua ctia mé hinh
* M0 ta dir liéu nghién cuu

Két qua md ta dit liéu cac bién nghién ctru dugc mé ta chi tiét trong bang théng
ké mo ta cac bién nghién ctu (bang 3.16). Cu thé nhu sau:

Bing 3.16. M ti thong ké cic bién dwoc sir dung trong mo hinh

Bién Gi4 tri trung binh | P§ 1éch chuin | Gia tri nhé nhit | Gia tri l6n nhit
Phu thugc
LEV 0,434206 0,155396 0,140000 0,750000
Doc lap
ROA 14,228650 1,498988 11,890000 17,850000
TANG 0,555556 0,498888 0,000000 1,000000
SIZE 0,258983 0,135947 0,025100 0,639000
OWN 0,125405 0,272598 -0,531700 1,444400
GROW 0,086907 0,104636 -0,297800 0,783700
LIQ 1,810635 0,712620 0,000000 4,440000

Nguon: Téng hop cua tac gid tir phan mém STATA

Théng ké tom tét cac bién phu thudc va bién doc lap str dung trong phan tich, bang
thdng ké bao cdo s6 trung binh, d6 léch chuan, gia tri 16n nhat, va gia tri nho nhat:

- Heé s no trung binh cia cac DNTP NY 14 0.434. Nhitng con sb nay budc dau
cho thiy mirc d6 phu thugc vao no vay trong co cau nguon tai tro cua cac DBTP NY la
khong cao. Tuy nhién, hé s6 no cua cac DNTP NY trong mau lai kha khac biét thé
hién & gié tri nho nhat cua hé sé no 1a 14% va gia tri cao nhat 1a 75%.

* H¢ 6 tuwong quan giira Cac bién
Ma tran hé sb twong quan chi ra mdi twong quan hai chiéu gita tirng cap bién
v6i nhau. Trong d6, néu hé sb twong quan duong chi ra méi quan hé cing chiéu

gitra hai bién. Hé sb twong quan am chi ra mdi quan hé nguoc chiéu giira hai bién
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nghién ctru. Bong thoi hé sb twong quan cang 16n cho thay hai bién c6 quan hé chat

ché véi nhau.
Bang 3.17. Hé s6 twong quan giira cic bién trong mé hinh
LEV ROA TANG  SIZE OWN GROWTH LIQ
LEV 1
ROA -0,4186 1
TANG -0,3464  0,0376 1
SIZE 0,1798 0,1749  0,0735 1
OWN -0,018 0,1013 -0,0547  -0,0584 1
GROWTH 0,2693  0,0526 -0,0967 0,0861  -0,1722 1
LIQ -0,7569  0,4688 -0,0656  -0,1737 0,008 -0,1253 1

Nguon: Téng hop cua tac gia tir phan mém STATA

Cin ctr vao bang hé s twong quan cho thay, cac bién trong md hinh nghién cau
tuong quan véi nhau. Cac bién doc 1ap dugc xem xét trong mé hinh déu co tac dong
ti bién phu thudc. Trong do, bién ROA, TANG, OWN, LIQ c¢6 tac dong nguoc chiéu
t5i LEV. Bién SIZE, GROWTH c6 tac dong thuan chiéu téi LEV. Trong s6 céc bién
doc lap, bién LIQ c6 anh huong manh nhat téi su bién dong cia LEV. Théng quan
bang hé sb tuong quan cho biét méi quan hé tac dong qua lai giita cac bién. Tuy nhién,
muc d6 tac dong va chiéu tac dong cua céac bién doc lap téi bién phu thudc co thé s&
thay d6i néu mé hinh ton tai nhitng khiém khuyét. Chinh vi vay, dé biét dugc chinh
xac moi quan hé tuong quan can thuc hién hoi quy dit liéu nghién ctu va loai bo
nhitng khiém khuyét cia mé hinh nghién ctru theo cac budc cu thé dudi day.
* Phan tich hai quy

Buwic 1: Kiém tra tinh da céng tuyén bang lénh VIF
Bang 3.18. Kiém tra tinh da cdng tuyén ciia cac bién nghién ctru

Variable VIF 1VIF

size 12,5 0,080006
lig 8,13 0,122953
tang 4,68 0,213763
own 2,29 0,437047
roa 2,18 0,458995
growth 1,31 0,764296
Mean VIF 5,18

Nguon: Tong hop cua tac gia tir phan mém Stata 14
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Két qua cho thiy bién SIZE c6 VIF = 12,5, ¢6 kha ning da cong tuyén, cac bién
con lai déu c6 VIF < 10 nén khong c6 hién tuong da cong tuyén.
Budéc 2: Kiém trd hién twong tw twong quan
Str dung cau 1énh xtserial dé thuc hién kiém dinh Wooldridge cho hién tuong tu

tuong quan trong mo hinh ta thu duoc két qua sau:

Wooldridge test for autocorrelation in panel data
HO: no first-order autocorrelation
F(1, 17)= 24,698
Prob>F=  0,0001

Nguon: Két qua xi Iy déz liéu trén phan méem Stata 14
Prob>chi2<0,05, két luan md hinh c6 hién tugng ty twong quan
Buwéc 3: Kiém tra hién twong phirong sai sai so thay doi

Kiém tra hién twong phuong sai sai s6 thay d6i bang cac lénh sau:

Modified Wald test for groupwiseheteroskedasticity
in fixed effect regression model
HO: sigma(i)*2 = sigma”2 for all i
chi2 (18) = 8021,85
Prob>chi2 = 0,0000

Nguon: Két qua xi Iy déz liéu trén phan mem Stata 14
Két qua cho thay Prob>chi2<0,05, két luan md hinh c6 hién tugng phuong sai
sai s6 thay doi.
Nhu vay két qua kiém tra cho thdy mé hinh ton tai nhitng khiém khuyét: (i) Pa
cong tuyén; (i) Phuong sai sai sb thay doi; (iii) Ty twong quan
Ngoai ra, tac gia con nhan théy trong md hinh xuat hién bién noi sinh, tirc bién
nay c6 quan hé hai chiéu voi bién phu thudc. Mot bién noi sinh d& nhan thay, trong cac
héi quy véi CCNV 1a kha nang sinh 101, cu thé trong nghién ctru nay 13 nhan t6 ROA.
Dé khic phuc hién tugng ndi sinh, nghién ctru st dung mo hinh uéc luong GMM, két

qua nhu sau:
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Bing 3.19. Két qua wéc lwgng bang md hinh GMM

Group variable: namel Number of obs = 126
Time variable : year Number of groups = 18
Number of instruments = 18 Obs per group: min = 7
Wald chi2(6) = 2535,22 avg = 7
Prob >chi2 = 0,000 max = 7
lev Coef, Std, Err, |z P>|z] [95% Conf, Interval]
size 0,00907 | 0,00911 1,00 0,319 -0,00878 0,02692
own 0,08296 | 0,02026 4,09 0,000 0,04325 0,12267
tang -0,35438 | 0,03558 -9,96 0,000 -0,42412 -0,28464
growth 0,11691 | 0,00520 22,50 0,000 0,10673 0,12709
roa -0,08136 | 0,01017 -8,00 0,000 -0,10129 -0,06143
lig -0,10900 | 0,00962 -11,34 0,000 -0,12784 -0,09015
_cons 0,54625 | 0,12443 4,39 0,000 0,30236 0,79013
Arellano-Bond test for AR(2) in first differences: z= -0,75 Pr >2z=0,453

Arellano-Bond test for AR(2) in first differences: z= -0,3  Pr>z=0,766

Sargan test of overid, restrictions: chi2(11) = 9,27 Prob >chi2=0,404

Hansen test of overid, restrictions: chi2(11) = 6,16 Prob>chi2=0,535

Nguon: Téng hop cua tac gid tir phan mém Stata 14

Nhu vay, két qua hdi quy mé hinh tac dong cua cac bién nghién ctu téi LEV 1a
hoan toan dang tin cay do da khac phuc duoc cac khiém khuyét caa mé hinh: (i) hién
tugng da cong tuyén, (ii) hién tuong phuong sai sai sé thay doi, (iii) hién twong tu
twong quan va (iv) hién tuong noi sinh.

C4c bién co6 twong quan thuan véi LEV va c6 ¥ nghia thong ké gom: OWN,
GROWTH, Céac bién co6 twong quan nghich véi LEV va c6 y nghia théng ké gom:
TANG, ROA, LIQ, Bién SIZE c6 tuong quan thuan véi LEV nhung khong c6 ¥ nghia
thdng ké.
3.2.3.3 Két ludn chung vé cdc nhan t6 anh huong dén CCNV ciia cdc DNTP NY

Cin cir vao cac gia thuyét va két qua hdi quy mé hinh nghién cau, tac gia dua
ra bang tom tat tac dong cta cac nhan té tgi LEV cua cac DNTP NY & Viét Nam giai
doan 2013-2019 nhu sau :
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Bang 3.20. Tém tit két qua md hinh tic dong ciia nhan t6 téi LEV

aid Ky vong | Dau Miic y Kiém dinh
Ien s g ‘ X

ve dau |thuc té nghia gia thuyet

Khong co .
Quy mé DN (SIZE) +/- + Bac bo H1.1
y nghia

Kha ning sinh 101 (ROA) - - 1% Chap nhan H1.5
Kha nang tang truéng (GROWTH) + + 1% Chap nhan H1.2
Co cau tai san (TANG) - - 1% Chap nhan H1.3
Tinh thanh khoin (L1Q) - - 1% Chap nhan H1.4
Yéu t6 sé hitu (OWN) + + 1% Chap nhan H1.6

Nguon : Tac gid tu tong hop tir két qua nghién cizu

Két qua thuc nghiém cho thay, nhan t6 kha nang sinh 15i c6 anh huong nguoc
chiéu dén CCNV cua doanh nghiép. Diéu nay cé thé duoc giai thich rang, doanh
nghiép cang c6 kha ning sinh 10i tot thi ho lai ¢6 xu hudng giam ty trong no trén tong
nguodn vén chir khong c6 xu huéng vay no nhiéu hon dé tan dung loi ich cua 14 chin
thué, bai vi cac doanh nghiép nay s& c6 xu hudng sir dung ngudn von ndi sinh tir loi
nhuén d¢ lai.

V& tinh thanh khoan cua tai san, két qua thuc nghiém cho thiy, nhan té nay
tac dong nguoc chiéu 1én CCNV cia doanh nghiép. Két hop véi thuc trang rang
trong co cAu no cua cac DNTP NY & Viét Nam, ty 1€ ng ngén han chiém dén %
tong no phai tra thi két qua thuc nghiém nay 13 hoan toan d& hiéu. Co thé thiy ngay
12 v6i TSNH khong doi, thi doanh nghiép giam vay no s& lam tinh thanh khoan cia
doanh nghiép tang 1én.

Vé téc do tang truong, két qua mo hinh GMM cho két qua tin cay cao, véi  p.
value < 0,05 va hé sb bé ta duong, diéu nay c6 nghia, DN cang c6 téc do ting truong
cao cang ¢ xu hudng str dung nhiéu no.

Vé tinh chit s¢ hitu nha nude, md hinh GMM cho két qua dang tin cdy rang nhan

t6 nay tac dong cung chidu va c¢6 muc ¥ nghia théng ké cao 1én CCNV cua doanh
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nghiép. Piéu nay cho thiy, trong giai doan 2013-2019, cac DNTP NY c¢6 yéu té SHNN
mic du dang c6 hé s6 ng thap hon so v6i cac DNTP NY khong ¢ yéu té SHNN, song
cac DNTP NY c6 yéu té SHNN dang c¢6 xu hudng ting viéc sir dung ng vay.

V& tinh chat hitu hinh cta tai san, két qua thuc nghiém cho két qua kha bét ngo,
khi nhan t6 nay lai tic dong nguoc chiéu 1én CCNV ciia DN. Thong thuong DN ¢6
ting trudng vé tai san cd dinh, s& gia ting vay no do gia ting ngudn tai san dam bao
cho cac khoan vay, nhung thuc té két qua cho thay, DN dau tu tai san ¢ dinh chu yéu
bang loi nhuén gitr lai hodc gia ting von chu sé hitu, chir khong wu tién st dung tir
nhirng khoan vay.

Két qua thuc nghiém vé anh hudng cta nhan té quy mé 1én CCNV caa DN cho
thay hé so be ta ctia bién SIZE duong nhung lai khong c6 y nghia thong ké. Piéu d6 c6
nghia 1a quy md DN c6 tac dong cung chiéu véi LEV nhung mot sb truong hop lai
khong nhu vdy hay néi cach khéac 1a khong theo quy luat. Va thuc té & cac DNTP VN
cho thy, nhitng DN ¢6 quy md 16n hon (quy mé vdn trén 1.000 ty dong) st dung it no
vay hon. Diéu nay khac han v6i thuc trang chung vé CCNV ciia cac DN Viét Nam vi
hau hét cac nghién ctru thyc nghiém & Viét Nam déu chi ra quy mé vén co quan hé
cung chiéu v6i hé sé ng.

3.2.4. Tdc déng Ciia co cdu nguén vén téi hoat dgng cia cac doanh nghigp thuc
pham niém yét ¢ Viét Nam
3.2.4.1. Tac déng ciia CCNV téi chi phi si dung vén binh quan cia cac DNTP NY

Céac nghién ciru da dé cap dén WACC la chi tiéu binh quan c6 trong sé
cua chi phi sir dung VCSH va chi phi st dung n¢ vay va dugc xac dinh theo
cong thuc sau:

Dxrdx(1-t) E
rq+
D+E D+E

Trong d6: D (Debt) 1a ng vay; E (Equity) 1a VCSH; t 14 thué suat thué TNDN;
rq 1a chi phi st dung no vay; re la chi phi st dung VCSH.
Chi phi st dung von binh quéan cia cac DNTP NY giai doan 2013-2019 duoc

thé hién qua bang s liéu 3.21 sau day:

WACC = X I
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Bang 3.21. WACC ctia caic nhém DNTP NY giai doan 2013-2019

PVT: ty dong
Nam

Chi 180 2013 2014 2015 2016 2017 2018 2019
1. Vbn vay 24.474 | 31.084 | 46.004 | 54.031 | 53.474 | 42.033 | 47.550
2.Vénchusohitu | 51.656 | 54.305 | 61.360 | 58.152 | 65.594 | 80.951 | 104.278
3. Ty trong vén vay | 32,15% | 36,40% | 42,85% | 48,16% | 44,91% | 34,18% | 31,32%
4. Ty trong VCSH | 67,85% | 63,60% | 57,15% | 51,84% | 55,09% | 65,82% | 68,68%
5. rg(1-T)™ 7,70% | 6,53% | 535% | 535% | 592% | 585% | 6,17%
6. re™" 9,25% | 4,56% | 23,62% | 18,35% | 12,49% | 9,82% | 8,39%
7. WACC 8,75% | 587% | 16,37% | 12,73% | 10,20% | 8,96% | 8,18%

Nguon: Tinh toan cua tac gia

Qua bang sé liéu 3.21, cho thay chi phi sir dung vén binh quan cua cac DNTP
NY giai doan 2013-2019 thap nhat 14 5,87% vao nam 2014 va cao nhat 1a 16,37% vao
nam 2014 va chi phi sit dung no vay luén thap hon WACC, con chi phi st dung vén
CSH ludn cao hon chi phi str dung vén binh quan.

Vé xu hwong bién déng: Quan sat biéu dd 3.5 ta thay, chi phi st dung vén binh
quan cua cac DNTP NY c¢6 xu hudng tang 1én trong giai doan 2013-2015, sau d6 giam
dan trong giai doan 2016-2019. Trong giai doan 2013-2015, I4i suat cho vay binh quan
cta ngan hang giam, cac DNTP NY ¢6 xu hudng ting quy mé st dung ng vay, hé sé
no ting 1én song CCNV van nghiéng vé vén CSH, hon nita chi phi st dung VCSH lai
tang 1én, nén WACC ctia cac DNTP NY van ting 1én trong giai doan nay. Li suat cho
vay binh quan ciia ngan hang gitr on dinh ¢ nam 2016, sau d6 diéu chinh ting trong
giai doan 2017-2019, do d6 cac DNTP NY cat giam quy md sir dung von vay va ting
quy md st dung von CSH, CCNV van nghiéng vé vén CSH, xong chi phi sir dung vén
CSH lai giam trong giai doan 2016-2019. Vi vay, WACC cua cac DNTP NY ciing
giam di trong giai doan 2016-2019. Giai doan 2016-2019, mac du quy md vén CSH
tang 1én nhung chi phi str dung von cha sé hitu lai ¢6 xu hudng giam, nguyén nhan la
do trong giai doan nay, mot sé DNTP NY thay vi tra ¢6 tic bang tién mat da lua chon
hinh thuc tra c¢6 tic bang ¢ phiéu, c6 thé ké dén truong hop cua cdng ty ¢ phan sira

*914(1-T): chi phi sir dung vén vay sau thué q o
1 r.: chi phi sir dung vén chi s& hiru dugc xac dinh 1a ty 16 chi tra ¢ tuc bang tién mat
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Viét Nam Vinamilk, bén canh viéc tra cb tic bang tién, thi DN nay nhiéu lan tién hanh
tra co tic bang c6 phiéu vao cac nim 2014, 2016, 2018 hay nhiing dot tra cd tic bang
cd phiéu cia mot sé DN mia duong nhu coéng ty cd6 phan mia dudng Thanh Thanh
Cong nam 2016, Coéng ty mia duong Son La nam 2018, Céng ty thuc pham SAFACO
nam 2019. Viéc cong ty tra cd tic bang c6 phiéu vira dam bao quyén va loi ich cua cac
cd déng, gilp codng ty giai quyét kho khin tam thoi vé tién mit dong thoi ciing gilp
cac DN tiét kiém duoc chi phi cua viéc str dung vén CSH.
Biéu d6 3.5: WACC ciia cac DNTP NY giai doan 2013-2019

WACC
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(Nguoén: Tinh todn ciia tac gic)

Qua nghién ctru tac dong cia CCNV dén chi phi sir dung von binh quén cua céac
DNTP NY giai doan 2013-2019 ¢6 thé rut ra két luan sau:

Mt la, mic du vé mit 1y thuyét chi phi st dung ng vay luén thip hon WACC
nhung khong phai luc no ting vay ng ciing gitip DN giam chi phi sir dung von binh quan,
diéu d6 con phu thude vao viéc CCNV cua DN nghiéng vé ng hay von chi CSH.

Hai 13, DN van c6 thé ting ngudn von CSH ma van giam duogc chi phi sir dung
vbn binh quéan bang cach lya chon hinh thirc tra co tirc bang cd phiéu thay vi tra co tirc
bang tién mat dé giam chi phi st dung vén CSH.
3.2.4.2. Tdc déng ciia CCNV véon tdi riii ro tai chinh ciia cac DNTP NY

CCNV tac dong t6i rui ro tai chinh caa cac DNTP NY ¢ Viét Nam thé hién trén

cac khia canh sau:
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* CCNV tdc dpng khuéch dai sw bién thién cia ROE ciia cac DNTP NY

Pé danh gia mirc do anh huong caa CCNV t6i sy bién thién cia ROE ta di xem

xét cu thé DFL cua tirng nhdm doanh nghiép:
Bang 3.22. DFL ciia cac nhom DNTP NY giai doan 2013-2019

NDN Chi tim 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019
Quy mb vén Hd 40,51% | 44,95% | 50,14% | 55,77% | 53,43% | 44,07% | 43,54%
>1.000 ty DFL 1,06 1,15 1,13 1,20 1,24 1,19 1,14
Quy mb vén Hd 40,99% | 37,18% | 39,40% | 40,71% | 44,59% | 43,33% | 43,16%
<1.000 ty DFL 1,14 1,19 1,14 1,14 1,50 4,50 1,26

(Nguén: Tinh toan tir BCTC cdc DNTP NY cdc ndm)

Qua bang s6 liéu 3.22: DFL cua cac DNTP NY c6 quy md vén trén 1.000 ty co
gia tri tir 1,06 — 1,24, DFL caa cac DNTP NY c6 quy md vén dudi 1.000 ty dong co
gia trj tir 1,13 — 1,30, cho thay: muc do sir dung don bay tai chinh cia cac DN c6 quy
mo von trén 1.000 ty ddng & muc thap, (i) CCNV cua cac DNTP NY ¢ quy md vén
dudi 1.000 ty dong tac dong dén su bién thién caa ROE 16n hon so vai NDN c6 quy
mo von dudi 1.000 ty dong. Piéu d6 c6 nghia 1a NDN ¢ quy md dudi 1.000 ty dong
c6 rui ro tai chinh 16n hon khi str dung nhiéu no.

* CCNV tdc dgng dén sw can bang tai chinh ciza DN

Nguyén tic dam bao tinh twong thich trong hoan thién CCNV dit ra yéu cau vé
su twong thich gitra thoi gian dao han cua ngudn tai tro va thoi gian dem lai loi ich
kinh té cua cac tai san twong dong. Theo do6, nguodn von thuong xuyén chu yéu dugc
DN str dung dé tai trg cho tai san dai han, mot b phan caa ngudn vén thudng xuyén
va ngudn vén tam thoi duoc sir dung dé tai tro dau tu hinh thanh tai san ngan han. Nhu
vay, mot bo phan chénh Iéch 16n hon giita ngudn vén thudng xuyén va tai san dai han
s& tao ra su can bang tai chinh hay “tdm dém an toan” d6i v4i cac DN trong dap tng
nghia vu no giam thiéu rai ro tai chinh cua doanh nghiép. Pé danh gia tic dong cua
CCNV dén sy can bang tai chinh tac gia xem xét md hinh tai tro thé hién mdi quan hé
gifta co cdu ngudn von va co cu tai san théng qua chi tiéu ngudn vén luu dong thuong
xuyén (NWC)
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Bang 3.23. NWC ctia cac DNTP NY cdc ndm

PVT: ty dong

Chi tiéu 2013 2014 2015 2016 2017 2018 2019
1. TSNH 34.050 | 43.281| 47.487| 58.038| 58438| 56.053| 71.483
2.Ngnganhan | 20837 | 23.803| 20.222| 33.384| 40.859| 43582| 61.334
3.NWC=(1)-(2) | 13212| 19.478| 18.266| 24.654| 17579 | 12.471| 10.149

* CCNV tdc dpng dén khd ning thanh todn ciia DN

(Nguon: Tinh toan tir BCTC cac DNTP NY cdc nim)
Cac DNTP NY c¢6 NWC > 0, twong &ng véi md hinh tai tro an toan, su can biang
tai chinh ciia cac DNTP NY duoc cai thién dang ké trong giai doan nghién ciru: Quy
md NWC ciia cac DNTP NY  tang tr muc 13.212 ty nim 2013 1én 24.654 ty déng nim
2016 sau d6 giam dan trong giai doan 2017 — 2019. Piéu nay thé hién sy tuwong thich
gitta chinh s&ch tai trg va chinh sach dau tu, bai vi ty trong TSNH cua cac DNTP NY
cling ¢6 xu hudng tang trong giai doan 2013-2016 va giam trong giai doan 2017-2019.

Kha niang thanh toan phan anh nang lyc tai chinh cia DN dé dap tng nghia vu tra no

t6i han. D& phan tich tac dong ciia CCNV dén kha nang thanh toan, tic gia di xem céc chi

tiéu phan anh kha ning thanh toan cua cac DNTP NY qua bang s6 liéu 3.24:
Bang 3.24: H¢ s6 kha ning thanh toan ciia cic DNTP NY

PVT: ty dong

Nam Nam Nam Nam Nam Nam Nam Nam
Chi tiéu 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019
1. TSNH 34.050 | 43.281 | 47.487 | 58.038 | 58.438 | 56.053 | 71.483
2. Hang ton kho 6.935 | 8.491| 11.441| 14.623 | 15.129 | 17.266 | 20.791
3. Tién va CKTDT 3.284 | 11.008 | 11.032 | 11.705| 16.119 | 16.177 | 21.715
4. No ngan han 20.837 | 23.803 | 29.222 | 33.384 | 40.859 | 43.582 | 61.334
5. Lai vay (1) 732 | 1.769| 2687| 3579| 4341| 3.790| 3.071
6. EBIT 12,197 | 13.382 | 22.972 | 22.008 | 22.677 | 23.132 | 24.600
7. KNTT hi¢n thoi=(1)/4 1,63 1,82 1,63 1,74 1,43 1,29 1,17
8. KNTT nhanh=(1-2)/4 1,30 1,46 1,23 1,30 1,06 0,89 0,83
9. KNTT tuc thoi=(3)/(4) | 0,58 0,44 0,43 0,52 0,29 0,19 0,19
10. KNTT lai vay=(5)/(6) | 16,67 | 7,57 8,55 6,15 5,22 6,10 8,01

(Nguon:

Tinh toan tir BCTC cdac DNTP NY cdc nam)
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Qua bang s liéu 3.24 ta thiy, cac DNTP NY c¢6 hé sé6 KNTT hién thoi va KNTT
nhanh dam bao (déu Ién hon 1) nhung lai ¢6 xu huéng giam trong giai doan 2013 —
2019. Piéu nay la do téc d6 tang cua ng ngan han 16n hon tdc do tang cia TSNH. Riéng
2 nam 2018 va 2019, hé s6 kha ning thanh toan nhanh con nhé hon 1 (bang 0,89 va
0,83), chirng t6 cd&c DNTP NY khong dam bao kha nang thanh toan nhanh. Nguyén
nhan cua tinh trang nay la do trong nam 2018 va nam 2019, HTK tang cao. Lugng hang
t6n kho nam 2018 va 2019 ting cao trudc tién phai noi dén ton kho cua cac DN duong,
dién hinh 1a KTS, hang ton kho nim 2018 ting 184,69%. Nam 2018 1a mot nam kho
khan ddi véi cac doanh nghiép san xuat va kinh doanh san pham duong voi bat cap vé
tinh canh tranh, hang nhap lau, du cung di kém tinh trang ton kho @ dong.

Kha nang thanh toan tirc thoi cua cdc DNTP NY trong giai doan 2017-2019 c6é su
giam sit dang ké so voi giai doan 2013-2016. Nguyén nhan 1a do NNH van ting lén
trong giai doan tir 2013-2019, nhung bat dau tir ndm 2017, cac DNTP NY c¢6 xu huéng
giam tién va céc khoan tuong duong tién do cac DN nay tich cuc dau tu nham giam
thiéu luong tién ton quy khdng can thiét.

Kha ning thanh toan 13i vay ctia cic DNTP NY tuy van dam bao nhung lai c6 xu
hudng giam trong giai doan 2013 — 2019. N vay ciia cac DNTP NY chiém tir 37,64%
- 48,5% trong tong no phai tra va c6 xu hudng ting trong giai doan 2013 — 2019. Viéc
ting sir dung no vay trong giai doan nay, két hop vai toc do ting cua EBIT giam da
lam cho kha ning thanh toan 14i vay ctia cic DNTP NY giam xudng.

Pé xem xét chi tiét anh huong cia CCNV dén kha ning thanh toan l3i vay, tac
gia di tim hiéu thém vé ganh nang 14i vay (I/EBIT) cua cac nhdm DNTP NY giai doan
2013-20109.

Bang 3.25: Hé so I/EBIT ciia caic nhém DNTP NY giai doan 2013-2019

PVT: ty dong

Nim 2013 2014 2015 2016 2017 2018 2019
Nhém D

NDN c¢6 quy mé von trén 1.000 ty dong
1. Lai vay (1) 680 1.722 2.635 3.521 4.285 3.705 3.003
2.EBIT 11.781| 13.082| 22539 | 21536| 22.508| 23.022| 24.266
3. /EBIT 0,06 0,13 0,12 0,16 0,19 0,16 0,12

NDN ¢6 quy mé von duéi 1.000 ty dong
4. Lai vay (1) 51 47 52 57 56 85 68
5.EBIT 416 300 433 472 169 110 334
6. I/EBIT 0,12 0,16 0,12 0,12 0,33 0,78 0,20

(Nguon: Tinh toan tir BCTC cdc DNTP NY cdc ndm)
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CCNV dem lai rui ro cho cha ng khi ganh ning 14i vay I6n khién DN d6i mit véi
nguy co mat kha ning thanh toan 13i vay. Ganh ning I&i vay cia cac DNTP NY ciing
phu thudc vao kha ning tao EBIT cua cac DN. Cac DNTP NY c¢d quy md von trén
1.000 ty ddng cd loi thé vé quy md vén, kha ning tao EBIT tét hon nén c6 ganh ning
1ai vay va rai ro mat kha ning thanh toan 14i vay thap hon so véi NDN c6 quy md vén
dudi 1.000 ty dong.

Qua phan tich tic dong caa CCNV dén rui ro tai chinh cia cac DNTP NY c6 thé
nhan thay rai ro tai chinh cta cac DN & muc thap, didu nay dwoc phan anh qua cac
nhan dinh sau:

Thet nhdt, mac d6 sir dung don bay tai chinh cia cac DNTP NY & muc thap tuy
nhién NDN ¢6 quy mé dudi 1.000 ty déng c6 mic do sir dung don bay tai chinh cao
hon so v&i cac DNTP NY c6 quy mon vén trén 1.000 ty dong, diéu do cling c6 nghia
cac DN nay sé& 6 rui ro tai chinh 16n hon khi st dung nhiéu no hon.

Thet hai, su can bang vé mat tai chinh cua cac DN duoc dam bao, ngudn vén
thuong xuyén khong nhitng tai tro hoan toan cho tai san dai han ma con dung dé tai trg
cho TSNH, tao ra “mét tim dém an toan” d6i vai kha ning thanh toan ctia cac DN. Sy
gia tang quy mé NWC do sy gia ting quy moé ngudn von thuong xuyén ma cha yéu tir
ngudn vén cha so hitu.

Thiz ba, CCNV tac dong lam cho kha nang thanh toan 1ai vay ctia cac DN lubn &
muc cao. Mot mat, diéu nay sé gilp cac DN gap thuan loi trong viéc dép ung nghia vu
no vay; truyén tai tin hiéu tich cuc d6i véi cac nha du tu trén thi truong tai chinh va
gap nhiéu thuan loi trong viéc tiép can dbi véi nguon tai tro tir ng vay. Mat khac, kha
nang thanh toan 13i vay ciia cac DN & mirc cao ciing 13 co s¢ nang cao muc do xép han
tin nhiém DN trén thi truong ching khoén, gidp cac DN gap thuan loi khi tiép can doi
VGi cac nguon vén huy dong von tir thi trudng tai chinh nhu phat hanh c6 phiéu hay
phét hanh trai phiéu.
3.2.4.3. Tac ddng ciia co cdu nguon von t6i 1y sudt loi nhudn von chi sé hitu cia
DNTP NY

Pé thay 6 tac dong cia CCNV dén ROE cua cac DNTP NY, tac gia di nghién
ctru dinh lwong vé su tac dong nay.

* Mau nghién citu

Tuong tu nhu phan nghién ctiru dinh luong vé cac nhan té anh huong dén CCNV

cua cac DNTP NY & Viét Nam, tac gia ciing nghién ctiu vé tac dong cia CCNV dén
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ROE bang mé hinh dinh lwong véi sé liéu dang bang theo chudi thoi gian trong giai
doan 2013 — 2019. Vi vay mau nghién ctu van bao gdm 18 DNTP NY ¢ Viét Nam
trude ndm 2013 dé dam bao sé liéu lién tuc theo chudi thoi gian. Quy trinh cac budc
cling tién hanh twong tu véi két qua dat duoc tirng bude nhu sau:
* M0 ta dir liéu nghién cizu

Két qua md ta dir liéu cac bién nghién ctru duoc mo ta chi tiét trong bang théng
ké mo ta cac bién nghién ctu (bang 3.26). Cu thé nhu sau:

Bang 3.26. M ta théng ké cac bién dwoc sir dung trong mé hinh

Do léch
Bién Gia tri trung binh chuén Gia tri nhé nhét | Gia tri 16n nhit
Phu thugc
ROE 0,1465905 0,147995 -0,5459 0,9821
Poc lap
OWN 0,5555556 0,498888 0 1
SIZE 14,22865 1,498988 11,89 17,85
TANG 0,2589825 0,135947 0,0251 0,639
LEV 0,4342064 0,155396 0,14 0,75
SLEV 0,8912698 0,164822 0,34 1
LLEV 0,1089937 0,165051 0 0,6646

Nguon: Téng hop cua tac gia tir phan mém STATA

Théng ké tom tat cac bién phu thudc va bién doc 1ap sir dung trong phan tich,
bang thdng ké bao c4o sb trung binh, do 1éch chuan, gia tri 10n nhat, va gia tri nho nht:

- Ty suat sinh loi VCSH ciia cac DNTP NY giai doan 2013-2019 trung binh kha
cao 14,6%, va co su khac biét 16n cia cac DN trong mau, véi gia tri nho nhat cia ROE
1a -54,29% va gi4 tri cao nhat 1a 98,21%.

- Hé s6 no trung binh cua cac DNTP NY giai doan 2013-2019 la 0,434, trong
d6 ng ngan han trung binh chiém 89,12%, tham chi c6 nhitng DN sir dung 100% no
ngin han; no dai han trung binh chiém ty trong 10,89 no phai tra, tuy nhién ciing co
nhitng DN ¢0 ty trong no dai han cao, Ién t&i 63,9% no phai tra. Nhu vay CCNV cua
cac DNTP NY giai doan ndy nghiéng vé VCSH va co cau ng phai tra nghiéng vé no
ngan han.

- Tai san ¢b dinh ctia cac DNTP NY trung binh chiém ty trong 25,89% tong tai
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san, trong d6 c6 su khac biét 16n gitra cac DN khi trong mau ¢6 nhitng DN ma TSCP
chi chiém 2,51% tong tai san thi van ton tai nhitng DN c6 ty trong TSCD kha cao
(63,9%).
* Hé s6 twong quan giira cac bién

Ma tran hé sb twong quan chi ra mdi twong quan hai chiéu gitra tirng cap bién
v6i nhau. Trong d6, néu hé sb twong quan dwong chi ra mdi quan hé cung chiéu
gitra hai bién. Hé sb twong quan am chi ra mdi quan hé nguoc chiéu giira hai bién
nghién ciru. Bong thoi hé sb twong quan cang 16n cho thay hai bién c6 quan hé chat
ché vai nhau.

Ma tran hé sb twong quan gitta cac nhan té anh huéng voi CCNV cua cac DNTP

NY (bang 3.27) cho thay:

Bing 3.27. Hé s6 twong quan giira cac bién trong mé hinh

ROE OWN  SIZE TANG LEV SLEV  LLEV
ROE 1
OWN -0,0642 1
SIZE -0,0537 -0,0584 1
TANG -0,1523 -0,0547 0,0735 1
LEV 0,0926 -0,018 0,1798 -0,3464 1
SLEV -0,1289 0,4379 -0,4077 -0,3727 -0,2989 1
LLEV 0,1306 -0,4365 0,4065 0,37 0,2999 -0,9999 1

Nguon: Tong hop cua tac gid tir phan mém STATA

Cin ctr vao bang hé s twong quan cho thay, cac bién trong md hinh nghién cau
tuong quan véi nhau. Cac bién doc lap duogc xem xét trong mé hinh déu co tac dong
t6i bién phu thusc. Trong do, bién SIZE, TANG, OWN, SLEV c6 tic dong nguoc
chiéu toi ROE. Bién LEV, LLEV c¢6 tac dong thuan chiéu toi LEV. Trong sé cac bién
doc 1ap, bién TANG va LLEV c6 anh huéng manh nhat téi sy bién dong cia ROE.
Diéu d6 c6 nghia 1a néu DN dau giam dau TSCD va ting vay dai han s& giup DN ting
dugc kha ning sinh loi. Théng qua bang hé sb twong quan cho biét mdi quan hé tac
dong qua lai giita cac bién. Tuy nhién, mtc d6 tac dong va chiéu tac dong cua cac bién
doc 1ap toi bién phu thudc c6 thé s& thay d6i néu mo hinh ton tai nhitng khiém khuyét.
Chinh vi vay, dé biét dugc chinh xac mdi quan hé twong quan can thuc hién hoi quy
dir liéu nghién cau va loai bé nhiing khiém khuyét cua mé hinh nghién ctu theo céc
budc cu thé dudi day.
* Phan tich hai quy

Két qua phan tich hoi quy dat dugc nhu sau:
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Buwéc 1: Kiém tra tinh da céng tuyén
Nghién ciru tién hanh kiém tra tinh da cong tuyén bang lénh VIF:

Bang 3.28. Kiém tra tinh da cdng tuyén ciia cac bién nghién ciu

Variable | VIF 1/VIF

slev 112,98 | 0,008851
llev 105,3 | 0,009496
own 14,02 | 0,071311
tang 12,28 | 0,081413
size 7,81 | 0,128092
lev 3,06 | 0,326842

Nguon: Tdc gia téng hop tir phan mém STATA
Két qua cho thdy cac bién SIEV, LLEV, OWN, TANG c6 kha ning da cong
tuyén cao vi VIF >10, Cac bién con lai ¢c6 VIF déu nho hon 5, nén khong c6 hién
tugng da cong tuyén.
Buwéc 2: Kiém tra hién twong phwong sai sai sé thay doi
Bang 3.29. Kiém tra hién twong phuwong sai sai so
Breusch and Pagan Lagrangian multiplier test for random effects
roa[namel,t] = Xb + u[namel] + e[namel,t]

Estimated results:

Var sd = sqrt(\Var)
roa 0,021902 0,1479947
e 0,014565 0,120684
u 0,010018 0,1000887

Test: Var(u)=0
chibar2(01) = 30,50
Prob > chibar2 = 0,0000
Nguon: Tdc gia tong hop tir phan mém STATA
Két qua cho thay Prob > chi2 = 0,0000 < 0,01 ; bac bé HO, vy mo hinh ton tai
hién twrong phuong sai sai s6 thay doi.
Buwdc 3: Kiém tra hién twong tw twong quan
Str dung cau 1énh xtserial dé thuc hién kiém dinh Wooldridge cho hién tugng tu

tuong quan trong mo hinh ta thu duoc két qua sau:
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Wooldridge test for autocorrelation in panel data
HO: no first-order autocorrelation

F( 1,
Prob>F =

17) =

0,582
0,4561

Nhu vay, Prob > chi2 = 0,4561 >0,05; chép nhan HO, nén mo hinh khong ton

tai hién tuong tu tuong quan.

Nhu vay két qua kiém tra cho thdy md hinh ton tai nhitng khiém khuyét: (i) Pa

cong tuyén; (i) Phuong sai sai s6 thay d6i. Ngoai ra, tdc gia con nhan thay trong md

hinh xuat hién bién ndi sinh, tirc bién ndy c6 quan hé hai chiéu vai bién phu thudc. Mot

bién noi sinh dé nhan thay trong nghién ctru nay 13 nhan t6 LEV, c6 nghia 14 giita kha

nang sinh 161 va CCNV la mbi quan h¢ tac dong hai chiéu. Dé khic phuc hién tuong noi

sinh, nghién ciru str dung mé hinh wéc lwong GMM, két qua nhu sau:

Bang 3.30. Két qua wée lwong bang mé hinh GMM

Group variable: namel Number of obs = 126
Time variable : year Number of groups = 18
Number of instruments = 18 Obs per group: min = 7
Wald chi2(6) = 131,83 avg = 7
Prob >chi2 = 0,000 max = 7
roe Coef, Std, Err, P>|z| [95%Conf,Interval]

size -0,04277 0,014058 -3,04 0,002 -0,07033 -0,01522
own -0,12525 0,062146 -2,02 0,044 -0,24705 -0,00344
tang -0,23887 0,202381 -1,18 0,238 -0,63553 0,157785
lev 0,234501 0,129962 1,8 0,071 -0,02022 0,489222
slev 13,60232 4,752651 2,86 0,004 4,287295 22,91735
llev 13,43733 4,710534 2,85 0,004  4,20485 22,66981
_cons -12,7745 4,720167 -2,71 0,007 -22,0258 -3,52312

Arellano-Bond test for AR(1) in first differences: z = -1,53 Pr>z =0,127

Arellano-Bond test for AR(2) in first differences: z = -1,28 Pr>z =0,2

Sargan test of overid, restrictions: chi2(11) = 10,65 Prob > chi2=0,053

Hansen test of overid, restrictions: chi2(11) = 9,56 Prob > chi2=0,605

Nguon: Téng hop cua tac gid tir phan mém STATA
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Nhu vay, két qua hdi quy mé hinh tac dong cua cac bién nghién ctu téi ROE la
hoan toan dang tin cdy do da khic phuc duoc cac khiém khuyét caa md hinh: (i) hién
tugng da cong tuyén, (ii) hién trong phuong sai sai sé thay ddi, (iii) hién twong noi
sinh.

CAac bién c6 twong quan thuin véi ROE va c¢6 ¥ nghia thong ké gém: LEV,
SLEV va LLEV, Céac bién c6 twong quan nghich véi ROE va ¢6 ¥ nghia thong ké
gom: SIZE, OWN. Bién TANG c6 tuong quan nghich nhung khong c6 y nghia
théng keé.

* K¢t lugn chung vé tdc dong ciia CCNV téi ROE

Can cir vao cac gia thuyét va két qua hdi quy mé hinh nghién ctu, tac gia dua
ra bang tom tat tac dong caa CCNV téi ROE cia cac DNTP NY ¢ Viét Nam giai doan
2013-2019 nhu sau :

Bang 3.31. Tém tit két qua mé hinh tic dong ciia CCNV t6i ROE

Bién Ky vong | Dau Miic y Kiém dinh

vé dau |thuc té Nghia gia thuyét
Hé s6 ng (LEV) + + 10% Chap nhan H2.1
Hé s6 NNH (SLEV) + + 1% Chap nhan H2.1
Hé s6 NDH (LLEV) + + 1% Chap nhan H2.1
Quy mo6 DN (SIZE) - - 1% Chap nhan H2.2

Co ciu tai san (TANG) - - Khong c6 y nghia | Béc bo H2.3
Yéu t6 so hitu (OWN) - - 1% Chap nhan H2.4

Nguon : Tac gid tw tong hop tir két qua nghién cizu

Két qua thuc nghiém vé nghién ctru tac dong cia CCNV dén ty suat sinh 10 vén
cha sé hitu cho thay: Hé s6 no ¢6 quan hé cing chiéu dén ROE. Piéu d6 c¢6 nghia l1a
viéc str dung no sé lam ting ROE cua doanh nghiép va ROE s& ting nhiéu hon khi
doanh nghiép sir dung nhiéu no dai han.

Cac bién quy mo doanh nghiép (SIZE), yéu t6 sé hiru (OWN) déu co y nghia
thdng ké. Piéu nay c6 nghia 1a ngoai nhan t6 hé s no, thi cac nhan té nhu quy mo
doanh nghiép, yéu t6 sé hitu ciing c6 tac dong nhat dinh téi ROE, Cu thé:

Bién quy mé doanh nghigp (SIZE): ¢ tac dong nguoc chiéu tgi ROE, tuc la khi
quy md cua cac DNTP NY tang 1% thi lai co6 tac dong giam ROE tuong tng la
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(0,04277). Diéu nay duoc ly giai nhu sau: khi cac DNTP NY lién tuc ting von mé
rong quy md khién cac DN nay phai tim ngudn tai trg. Ma thuc té cho thay, ngudn vén
ctia cac DNTP duoc tai trg cha yéu tir vén cha so hitu, viéc sir dung ng khong gia ting
s& khong c6 tac dung khuéch dai ting ROE ma nguoc lai ting vén cha sé hitu con 1am
giam di lgi ich cua céc chu so hiu.

Bién yéu té sé hiru: Cac DNTP NY c¢6 yéu té SHNN s& c6 tac dong lam giam
ROE. Diéu d6 c6 nghia 1a cic DNTP NY ¢6 yéu té SHNN s dung it no vay hon  (da
trinh bay trong két qua nghién ctru dinh lwong cac nhan té anh hudéng téi CCNV) do
d6 khong tac dung lam khuéch dai ROE.

Bién ty trong TSCP trong téong tai san (TANG): ¢6 quan hé nguoc chiéu téi
ROE, nhung lai khong c6 ¥ nghia thong ké. Piéu ndy c6 nghia 1a trén thuc té ton tai
nhitng DNTP NY c6 ty trong TSCP cao va gia ting duoc ROE. Piéu nay duoc giai
thich nhu sau: khi cic DNTP NY ting dau tu vao TSCP tirc 1a dang theo dudi chién
luge dau tu theo chiéu sau bang cach dau tu vao nhing trang thiét bi va day chuyén
cdng nghé san xuat hién dai. Piéu d6 gitip ting ning suat va nang cao hiéu qua hoat
dong, nén ty suat sinh 1oi ciia cac chi s¢ hitu ciing tang 1én.

3.2.5. Thdo lugn nhitng két qud nghién cieu dinh tinh va dinh lwong Vé co ciu
nguon vén ciia cac DNTP NY ¢ Viét Nam

Théng qua viéc phan tich va danh gia thuc trang CCNV ciing nhu két qua cua
cac md hinh dinh lugng vé cac nhan toc tac dong dén CCNV va tac dong cia CCNV
dén ROE cua cac DNTP NY, c6 thé rit ra mot s6 dic diém cia CCNV cua cac DNTP
NY ¢ Viét Nam nhu sau:

Thet nhat, von chi so hitu chiém ty trong cao hon no phai tra trong CCNV. Hé sb
no trung binh ciia cac DNTP NY giai doan 2013-2019 14 0,434, trong d6 no ngan han
chiém ty trong cao trong NPT. CCNV ¢6 tac dong tich cuc dén ty suat sinh 1oi vén cha
s& hitu, tuy nhién nghién ctu dinh lwong cho thay, hé sé no dai han c6 tac dong thuan
chiéu manh hon t6i ROE, trong khi d6 ng dai han chi chiém ty trong trung binh
khoang 10% téng no phai tra.

Thit hai, yéu t6 quy md DN vira co tac dong dén CCNV vira tac dong dén ROE
cua cac DNTP NY. Bdi v6i CCNV thi quy mé DN duoc coi 4 ¢ quan hé da chiéu. Tuy
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nhién hau hét cac nghién ctu tir truée dén nay déu co két luan vé mdi quan hé thuan
chiéu gitta quy mé DN va CCNV. Trong khi d6 nghién ctru dinh luong vé tac dong cua
quy md DN dén CCNV cua cac DNTP NY cho két qua nguoc lai khi két luan rang cac
quy md cua cac DNTP NY c6 quan hé nguoc chiéu véi hé sb no. Biéu nay ciing duoc
ching minh trén thuc té khi cac DNTP NY ¢6 quy mé vén 16n hon (quy mé von trén
1.000 ty dong) lai c6 xu hudng sir dung it no hon. Két qua nghién ctru ciing di dén két
luan quy mo DN ciing c¢6 mdi quan hé nguoc chiéu véi ROE, khi thuc té cling chiing
minh ROE cta cac DNTP NY c¢o6 quy mé 16n hon lai khdng cao.

Thet ba, co cau tai san ciing 13 nhan té co tac dong dén CCNV va ROE cua cac
DNTP NY. Két qua nghién ciu thuc nghiém cho thiy, cic DNTP NY tai tro cho
TSCP dam bao su twong thich vé thoi gian, c6 nghia 1a viéc tai tro d6 1a nho gia ting
vén CSH chtr khdng phai ting vay no, hé s no khéng cao dan dén két qua 1a khong
khuéch dai duoc ROE.

Thir tu, cd&c DNTP NY c6 kha nang sinh 161 cao thuong c6 xu hudng sir dung it
no. Thuc té cho thay ngudn von ndi sinh caa cac DNTP NY kha cao, chiém 12,06%
dén 21,16% ngudn von kinh doanh. Song ning luc tu tai trg giam dan trong giai doan
2013-2017 va c6 su gia tang tro lai trong 2 nam 2018-2019. Tuy nhién, viéc sir dung
no cao méi co tac dong tich cuc dén kha ning sinh 101, dac biét 1 kha ning sinh 10i
cua chu s& hiru, song ton tai su khéac biét kha 16n gitta cac nhdm doanh nghiép. Nhu
vay ton tai mbi quan hé tac dong qua lai giita kha niang sinh 1oi va CCNV cua cac
DNTP NY.

Thit nam, tinh thanh khoan 12 mot yéu té c6 quan hé nguoc chiéu dén CCNV.
Trong khi d6 no ngan han chiém ty trong kha cao trong tong no phai tra. Do dé véi
mot lugng TSNH khong thay d6i, mudn tinh thanh khoan tot thi cac DNTP NY can
phai cit giam no ngan han.

Thit sdu, yéu t6 SHNN ciing 1a mot nhan t6 vira tic dong dén CCNV, vira tac dong
dén ROE. Két qua nghién ctru dinh lwong véi mau 1a 18 DNTP NY trong giai doan
2013-2019 cho thdy cac DN c¢6 SHNN c6 xu huéng ting st dung nhiéu no hon va
nhung do ty I¢ ng vay thap hon so véi cac DNTP NY khdng c6 SHNN.
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3.3. Panh gia thue trang co cdu ngudn von ciia cic DNTP NY & Viét Nam
3.3.1. Nhang két qud dat dwoc

Nghién cttu CCNV cuia cac DNTP NY giai doan 2013 — 2019 cho thiy CCNV
ctua cac DNTP NY dat duoc nhitng két qua sau:

Ther nhdt, CCNV ciia cac DNTP NY c6 hé sé ng' 6 ngwdng an toan va dwoc
diéu chinh theo hwoéng phl hgp véi nhieng bién déng Kinh té vi mé ciing nhw muc
tiéu chién liroc ciia doanh nghigp.

Qua phan tich CCNV cua cac DNTP NY theo quan hé sé hiru cho thiy: Hé sb no c6
xu hudng gia tang tir 0,41 1én 0,55 trong giai doan 2013-2016 khi I3i suat cho vay trén thi
treong giam xudng, va khi 14i suit cho vay c6 xu hudng ting 1én vao nam 2017 thi hé sb
no cta cac DNTP NY ciing giam tir 0,55 xubng con 0,53 nam 2017 va duy tri mac 0,44
trong 2 nam 2018 va 2019. Vi nhitng DN diéu chinh chién lugc kinh doanh, CCNV ciing
c6 su diéu chinh pht hop véi muc tiéu dai han ma DN huéng dén, hay mot s6 DNTP NY
c6 quy md Ién hon 1.000 ty nho 6 loi thé vé quy md, thuan loi hon khi tiép can cac
khoan vay nén hé sé ng caa cac DN nay dao dong tir 0,41 dén 0,56, cao hon so vdi cac
DNTP NY ¢6 quy md vén dudi 1.000 ty dong (dao dong tir 0,39 dén 0,45). Cac DNTP
NY ciing nho loi thé vé thong tin minh bach nén da phat hanh c¢6 phiéu dé ting vén co
phan nén CCNV phan 16n nghiéng vé von chi so hitu trong giai doan 2013-2019 (trir 2
nim 2016 va 2017, hé s6 no lan luot 14 0,55 va 0,53). Diéu d6 cho thdy cac DNTP NY ¢
CCNV linh hoat, Itic nghiéng vé vén CSH, luc nghiéng vé NPT, song su dao dong khdng
qué 16n, vai hé sb no dao dong tir 0,41 dén 0,53, duoc coi 1a ndm trong ngudng an toan.

Thii hai, CCNV tic dong lam cho rii ro tii chinh ciia cic DNTP NY 6 mifc thap

Qua phan tich tac dong cia CCNV dén rui ro tai chinh duoc thé hién trén cac goc do
su bién thién caa ROE, su can bing vé mit tai chinh va kha ning thanh toan cho thay
CCNV hién hanh dang tac dong lam cho rui ro tai chinh ciia cac DN & muc thap.

Phén tich tac d6ng cia CCNV dén su bién thién ROE cho thdy DFL cua cac
DNTP NY c6 quy md trén 1.000 ty dong dao dong tir 1,06 -1.24, nhu vay mic do sir
dung don bay tai chinh cia cic DN khong cao, diéu d6 ciing c6 nghia 1a rui ro tai

chinh cua cac DN khi st dung no vay khéng qua lon.
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Phén tich tac dong cia CCNV dén su can bang vé mat tai chinh nhan thiy su can
bang vé mat tai chinh caa cac DN duogc cai thién dang ké trong giai doan nghién ctu.
Phén tich co cau tai san cho thdy NDN c6 quy mé vén trén 1.000 ty dong, co cau tai
san nghiéng vé tai san dai han (véi ty trong TSNH chiém 37,95 dén 44,05% trong tong
tai san) thi CCNV ciing nghiéng vé ngudn dai han (ty trong nguon vén ngan han chiém
tir 23,3 dén 33,04% tong ngudn vén). Bi véi caec DN c6 quy mod dudi 1.000 ty dong
thi nguoc lai, co cdu tai san nghiéng vé TSNH (ty trong TSNH chiém 57,87 dén
70,56% trong tong tai san) nén CCNV ciing nghiéng vé& ngudn ngan han (ty trong
ngudn vén ngan han chiém 34,75 dén 41,12% tong ngudn von). Tuy nhién cac DN
thugc nhom nay dang c6 xu huéng ting dau tu vao TSDH dé phét trién theo chiéu sau
nham hudéng t6i sy phat trién bén viing. Dicu d6 cho thdy cac DNTP NY c¢6 su twong
thich gitta chinh sach dau tu va chinh sach tai tro.

Phan tich tac dong ciia CCNV dén kha ning thanh toan 13i vay cho thay: CCNV
tac dong lam cho kha nang thanh toan 1ai vay cia cd&c DNTP NY & mirc cao, binh quéan
giai doan nghién cau 1a 8,32 1an. Nhu vay, CCNV hién hay di lam cho kha ning dap
ung nghia vu cac khoan ng vay cua cac DN duoc dam bao, nguy co kiét qué tai chinh
va rui ro pha san & mac thap. Khong nhitng vay, voi mic kha ning thanh toan 13i vay
cao sé& la tién dé co s& cho cac DN khi huy dong vén dbi véi cac khoan vay méi trén
thi trwong tai chinh.

Thie ba, CCNV tdc déng l1am cho ty sudt sinh léi vén chi sé hiru ciia cac DN
ting manh.

Qua phan tich kha nang sinh 15i cua cac DNTP NY cho thay ROE cua cac DN
ting manh trong giai doan 2013-2016. Cu thé, ROE gia ting tir mtic 18,63% nam 2013
1én dén 30,29% nam 2015 va nam 2016 1a 25,8%. Diéu nay xuat phét tir nguyén nhan,
|4i suat cho vay binh quan giam manh trong 2 nam 2013 va 2014 tir 13,47% nam 2012
xudng con 9,63% (nam 2013) va 8,16% (nim 2014) sau d6 suy tri 6n dinh trong 2 nim
2015 va 2016 la 6,69%; cho nén cac DNTP NY da gia tang viéc st dung trong CCNV
va diéu d6 da 1am khuéch dai ting ROE trong giai doan nay. Tuy nhién budc sang giai
doan 2017 — 2019, cac DNTP NY c¢6 xu hudng diéu chinh giam hé sé no tir 0,53 xuéng
con 0,44 ciing da 1am cho ROE giam tir 24,92% xubng con 19,58%.
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Thee fe, cac DNTP NY c6 nguén vén bén trong chiém ty trong kha cao

Qua phan tich CCNV theo pham vi huy dong vén cho thay cac DNTP NY c6 ty
trong nguén von bén trong dao dong tir 12,06% dén 21,16%, trong ¢ NDN ¢ quy md
vén trén 1.000 ty dong cd kha ning tu tai tro rat tot (ty 18 loi nhuan giir lai chiém tir
13,51 dén 21,56% téng ngudn von). Cac DNTP NY c6 SHNN di chi dong hon trong
viéc str dung loi nhuan dé lai dé tai dau tw ma khong con phu thudc qua nhiéu vao Nha
nudéc (ty 18 loi nhuan giit lai co thé 18n dén 23,25% tong ngudn vén). Piéu d6 ciing gitip
cho cac DN nay nang cao hiéu qua sir dung von.

3.3.2. Nhitng han ché va nguyén nhin ciia han ché
3.3.2.1. Nhatng han ché

Ther nhdt, CCNV cia cac DNTP NY dich chuyén theo hwong ting sw phu
thugc nhiéu hon vao nguén vén bén ngoai.

Két qua nghién ctu thuc trang CCNV theo pham vi huy dong von cho thay c6
dén 18/23 DNTP NY ting v6n bang phat hanh cé phiéu thudng méi véi tong gia tri
vbn tang 1én 20.881 ty dong nang s von co phan nam 2019 gap 1,96 lan so vai cling
ky nam 2013. Tuy nhién viéc ting vén c6 phan véi s6 luong 16n chu yéu roi vao NDN
¢ quy md von trén 1.000 ty dong.

Thii hai, CCNV chura phdt huy droc tic dong tich cuc ciia don biy tai chinh

Qua phan tich kha ning sinh 1oi cia cac DNTP NY, tac gia nhan thiy mac du
CCNV tac dong lam cho ty suat sinh loi vén cha s& hitu ting manh trong giai doan
2013-2015 nhung lai giam sit trong giai doan 2016-2019. Cu thé, ROE ting manh trong
giai doan 2013-2015 tir mitc 18,63% dén 30,29%; giam st tir mirc 30,29% ndm 2015
xudng con 19,58% nam 2019.

Qua phan tich tac dong cia CCNV dén su bién thién ROE cua cac DNTP NY,
cho thidy DFL cua cac DN ¢6 quy mé vén trén 1.000 ty dong dao dong tir 1.06 dén
1.24, con DFL cua cac DN c6 quy mé vén dudi 1.000 ty dong dao dong tir 1.14 dén
4.5. Biéu d6 cho thay cac DNTP NY c6 quy mo vén trén 1.000 ty dong chua phat huy
duogc tac dong tich cuc cua don bay tai chinh.

Qua phan tich CCNV cua cac nhdm DNTP NY theo yéu té s¢ hitu cho thay cac
DNTP NY c6 SHNN dang duy tri hé s6 no thip hon so voi cdc DNTP NY khong c6
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SHNN. Két qua nghién ctru dinh luong ciing cho thiy, trong giai doan 2013-2019, yéu
t6 SHNN dang c6 tac dong nguoc chiéu dén ROE, cho thiy chua phat huy dugc tac
dong cua don bay tai chinh.

Thit ba, co cdu ne vay cia cac DN thiéu da dang

Hién nay, phuong thirc huy déng no vay ctia cac DN tap trung tir ngudn chinh 1a
vay cac NHTM. Cac ngudn tai tro ng vay khac tir phat hanh trai phiéu DN va cho thué
tai chinh van chua dugc cac DN quan tam.

Thee tw, riii ro tai chinh gia ting doi véi cac DN c6 quy md nhé hon

Hé sé no ciia cac DNTP NY c6 quy md vén dudi 1.000 ty dong tuy khéng qué
cao, trung binh giai doan nghién ctu 1a 41,34%, nhung lai phu thudc rat 16n vao no
ngan han, véi ty trong no ngan han trong tong no phai tra binh quan 1a 91,86% lam
tang ap luc tra no trong ngan han cho cac DN nay. Qua phan tich tac dong cia CCNV
dén kha ning thanh toan ciia DN, cho thay kha niang thanh toan ng ngan han cua céc
DNTP NY tuy van duge dam bao (kha ning thanh toan qua cac nam déu lon hon 1)
nhung lai ¢c6 xu hudng giam trong giai doan nghién cau, véi kha nang thanh toan ng
ngan han cao nhat 1a 1,82 nim 2014 va thip nhit 1a 1,17 ndm 2019. Diéu nay s& tiém
an gia tang rui ro tai chinh cho cac DN.

Thee néim, chi phi si dung vén binh quan ¢é xu hwéng ting 1én

Qua phén tich tac dong cia CCNV dén chi phi st dung vén binh quan, cho thiy
WACC cua cac DN TP NY ting lén trong giai doan 2013 — 2015 tur 8,75% nam 2013
lén 16,37% niam 2015, sau d6 giam xudng 12,73% nam 2016 va dén nam 2019 1a
8,18%.

Thir sdu, cac DN chwa xdy dung dwoc CCNV muc tiéu

Hién nay, CCNV cua cac DN chua dugc xac lap mot cach khoa hoc, cac DN
chua thyc hién xay dung CCNV muc tiéu, quy mé vén cha s hitu va ng vay huy dong
cha yéu can ci trén nhu cau st dung von caa DN. Thyc tién cho thay, khi nhu cau vén
nay sinh trong qué trinh kinh doanh, DN s& chu dong sir dung nguon vén chu so hitu
trudc qua phuong thuc sir dung tir loi nhuan giit lai hay huy dong tir vén gop qua phat

hanh ¢6 phiéu, sau d6 khi nhu cau von chua dap tmg di, cac DN huy dong qua phuong
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thire vay ng. Cac DN khong tién hanh xay dung CCNV muc tiéu nham xac dinh ding
va du chi phi s dung vén dé t6i da hoa gia tri DN.
3.3.2.2. Nguyén nhan cza nhiing hgn ché

* Nguyén nhén cha quan

Nhitng han ché trong CCNV cua cac DNTP NY xuét phat tir nhitng nguyén nhan
chu quan sau day:

Mgt 1a, cac DNTP ¢6 ¢6 quy md I6n (trén 1.000 ty dong), thong tin minh bach
nén c6 loi thé hon khi phat hanh c¢6 phiéu dé huy dong vén trén thi truong tai chinh.
Viéc tang von c¢d phan tir phat hanh ¢ phiéu thuong gidp cho cac DN gia ting duoc
quy mé vén cha sé hitu song lai phy thudc nhiéu hon vao ngudn vén bén ngoai.

Hai 13, cac DNTP NY van chua thyc sy hiéu dugc co ché tac dong cia don bay
tai chinh: trong qua trinh kinh doanh dé phuc vu cho nhu cau vén thiéu hut cac DN
khong thé chi st dung nguyén ngudn von cha sé hitu ma phai két hop gitra ng vay va
vén cha so hitu dan dén cac DNTP NY c6 quy md vén khac nhau dua ra cic quyét
dinh tai trg khac nhau. Cy thé, cac DNTP NY ¢6 quy md 16n hon (quy mo vén trén
1.000 ty dong) thuong cé kha ning tu tai tro tdt, vi vay cac doanh nghiép nay duy tri
CCNV vai hé sé no thap, do d6 khong thai thac va phat huy duoc hiéu qua cua don
bay tai chinh. Trong khi d6 nhitng DNTP NY ¢6 quy mé vén dudi 1.000 ty dong lai co
xu hudng vay no nhiéu, do bay ciia don bay tai chinh cao hon cac nhung diéu d6 ciing
6 nghia 1a rai ro tai chinh tiém an caa cac DNTP NY nay sé cao hon so véi NDN ¢6
quy md trén 1.000 ty dong.

Ba 13, do su khac biét trong chién lugc dau tu va chién lugc tai tro cua cac NDN
theo quy md véon. Chién luogc du tu va chién luoc tai tro ctia cac DNTP V& co ban ¢d su
tuong thich, song viéc dau tu phat trién theo chiéu sdu mai chi duoc chl trong & cac
DNTP NY c¢6 quy mo trén 1.000 ty dong, cac DN nay tap trung dau tu cho TSDH nham
tao ra cac san pham thuc pham chat lwong va ¢ ning luc canh tranh & thi truong trong
nudc va xuat khau. Bé dau tu cho TSDH cac DN nay da st dung nguon dai han dé tai trg
Va viéc ting ngudn tai tro dai han lai chi yéu 1a tir ting von chi so hitu, ty trong no dai
han trén tong nguon vén trong giai doan nghién ctu chi chiém trung binh 20,06%. Phan

tich tac dong cia CCNV dén ROE ciing cho thay hé s6 no c6 quan hé cung chiéu voi
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ROE va ROE s& dugc gia ting manh hon khi sir dung nhiéu no dai han hon. Do d6 viéc
sir dung it no dai han trong CCNV d khién cho cac DNTP NY chua thuc sy phat huy tac
dong tich cuc ctia don bay tai chinh.

Bon 14, mot nguyén nhan dan dén viéc chua phat huy tinh tich cuc ctiia don bay tai
chinh 1a do tdm 1y lo so rai ro va can mét su an toan cao trong kinh doanh cua cac nha
quan 1y 1am cho cac khoan no vay dic biét 1a cac khoan ng vay dai han chiém ty trong
khéng cao.

Niim la, cac DNTP NY c6 SHNN ngay cang kho khin trong viéc huy dong vén
tir chit s¢ hitu song cac DN nay lai chua tan dung uy tin tir CSH 1a Nha nuée dé tiép
can vai cac khoan vay nhiam ting quy mo va ty trong cua no vay dé khuéch dai ROE.
Vi vay, trong thoi gian téi cac DNTP NY c¢6 SHNN can gia ting sir dung no dé co thé
tan dung duoc lgi thé cua minh trong viéc huy dong von, ddng thoi nang cao hiéu qua
st dung von va hiéu qua sir dung don bay tai chinh.

Sau 1a, cac DNTP NY c6 quy mé vén dudi 1.000 ty ddng c6 két qua kinh doanh
khdng cao, nén kha ning tu tai trg cta thap. Vi vay cac DN nay duy tri ty 1& no vay
kha cao, trén 60% ng phai tra, la mot trong nhirng nguyén nhan lam cho cac DN nay
tang ap luc tra ng trude khi roi vao khé khin va khang hoang. Pién hinh 1a 2 DN bj
hity niém yét (CTCP xuat khau ndng san Nam Dinh va CTPC Dau thuc vat Sai Gon)
co ty & no vay cao, trén 60% NPT, cho thiy su phu thudc vao vén vay ciing 1a mot
trong nhitng nguyén nhan khién cac DN nay lam vao tinh trang kho khan.

Bdy 1&, ca&c DNTP NY c6 mé hinh tai trg an toan, viéc st dung phan lén VCSH
dé tai tro khién cho chi phi sir dung vén caa cac DN nay tang lén.

Tam 13, trong giai doan 2013-2015, Iai suat cho vay binh quan caa ngan hang
giam, cac DNTP NY ¢6 xu hudng ting quy mo sir dung no vay, hé sb ng ting 1én song
CCNV van nghiéng vé vén CSH, hon nira chi phi st dung VCSH lai ting 1én, nén
WACC cua cac DNTP NY van ting 1én trong giai doan nay. LAi suat cho vay binh quan
cua ngan hang giir on dinh & nam 2016, sau d6 diéu chinh ting trong giai doan 2017-
2019, do d6 hé sb no cua cac DN giam trong giai doan 2016-2019, dan dén WACC cua
cac DN ciing giam trong giai doan nay. Ciing trong giai 2016-2019, mét s6 DNTP NY

thay vi tra ¢ tic bang tién mit da lva chon hinh thuc tra ¢6 tic bang c6 phiéu. Viéc
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cong ty tra c6 tic bang cd phiéu vira dam bao quyén va loi ich cua céc c6 dong, giup
cong ty giai quyét kho khan tam thoi vé tién mat dong thoi ciing giup cac DN tiét kiém
dugc chi phi cua viéc sir dung von CSH.

Chin 13, nhan thicc cua nha quan Iy DN vé CCNV muc tiéu trong quan ly tai
chinh con han ché, wu diém cua viéc sir dung ng vay tir “khoan loi thué” chua duoc
nhan thirc day du. Ly thuyét CCNV téi uu cho rang trong DN tdn tai mot mac CCNV
ma lam can bang gitra rai ro tai chinh va ty suat sinh 10i danh cho chu sé hiru, qua do
t6i thiéu hoa chi phi sir dung vén binh quan va téi da hoa gia tri DN. Nhu vay, yéu cau
dat ra d6i voi cac DNTP NY la phai di tim mac CCNV duoc coi 1a téi wu nay. Tuy
nhién, trong thuc té viéc hoach dinh CCNV tdi wu mot cach chinh xac 1a rit kho
khan. Vi vay, cin cir vao tinh hinh thyc té cua thi truong, ting giai doan phat trién
cia DN, mdi quan hé giira rai ro va ty suat sinh 10i trong diéu kién, hoan canh kinh
doanh cu thé dé hoach dinh CCNV muc tiéu cia DN. Khi diéu kién, hoan canh kinh
doanh theo thoi gian c6 thé thay doi can ban, CCNV muc tiéu ciing phai thay doi.
Nhung DN ludn can ¢c6 CCNV muc tiéu nhat dinh va viéc huy dong von phai ludn
huéng dén mirc CCNV muyc tiéu.

Muwréi 13, ngudn tai trg ng vay cua cac DN thiéu sy da dang xuét phat tir tam 1y,
th6i quen cia cac DN Viét Nam. Cac DN khi huy dong ngudn tai trg ng vay sé tién
hanh tim kiém tir ngudn c6 chi phi huy dong thap, an toan va dugc nhiéu DN ap dung
d6 chinh 1a nguon vén vay tir cic NHTM.

* Nguyén nhan khach quan

Nguyén nhan cua nhiing han ché trong CCNV caa cac DNTP NY ngoai nhiing
nguyén nhan chu quan nhu da phan tich ¢ trén, con cd nhitng nguyén nhén khach quan
khac. Cu thé:

Thee nhdt, do dic diém kinh té ky thuat caa nganh thyc pham. La mot nganh kinh
doanh ¢6 rui ro cao do két qua hoat dong san xuét kinh doanh phu thugc 16n vao diéu
kién khi hau thoi tiét, dich bénh, va cac yéu tb tu nhién khac vi dau vao caa nganh
thue pham cha yéu 1a san pham tir ndng nghiép diéu d6 ciing lam gia ting rui ro tai
chinh ddi v6i cac DNTP NY khi cac DN d6 hoat dong chua thyuc su hiéu qua.
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Thee hai, do thi hiéu va théi quen tiéu ding cac san pham thyc pham cia ngudi
Viét ¢ su thay d6i, ho wa chuong nhitng san pham thyc pham nhap ngoai véi chat
luong tét va gia ca khong qua dat. San pham thuc pham & thi treong ndi dia phai canh
tranh gay gét vé6i nhitng san pham thuc phdm nhap khau, trong khi d6 san pham thuc
pham Viét Nam khi xuat khau ciing gap phai nhitng rao can vé an toan thuc pham va chat
lwong san pham. Nhitng Iy do d6 1am cho hiéu qua kinh doanh cua cac doanh nghiép thuc
pham Viét Nam chua thuc sy nhu mong mudn méc du da c6 rat nhiéu nd hyc.

Thee ba, do thi trudng tai chinh chua thuc sy hoan thién dé tré thanh mot kénh
huy dong vén cho cac DN, dac biét 1a thi truong trai phiéu DN. Phan Ién cac nha dau
tu 14 ca nhan v&i muyc tiéu cha yéu 13 dau tu ngan han dé dat duoc loi nhuan tir su
chénh léch gia va diéu nay lam cho viéc huy dong nguon vén dai han ddi voi cac DN
gap kho khan. Ngoai ra, thi treong trai phiéu Viét Nam van con so khai va sic hap dan
d6i v6i cac nha dau tu con thap nén chua tao ra mot kénh huy dong von trung va dai

han cho cac DN théng qua phat hanh cac céng cu no.
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KET LUAN CHUONG 3

Trong ndi dung chuong 3 tac gia da di tim hiéu va phan tich thyuc trang ngudn
vbn va CCNV cua cac DNTP NY trong giai doan 2013-2019. Két qua nghién ctru dinh
tinh va dinh lwong vé céc nhan tb tac dong dén CCNV va tac dong caa CCNV dén chi
phi sir dung von binh quan, rai ro tai chinh va ty suat lgi nhuan da di dén nhiing két
luan quan trong vé CCNV cua cac DNTP NY. T4c gia ciing da chi ra duoc nhitng két
qua dat dugc, diém han ché va nguy@n nhan cuaa nhitng han ché trong CCNV cua céc
DNTP NY. Nghién ctru da chi ra ring CCNV ctia cac DNTP NY ¢6 xu huéng nghiéng
vé vén CSH. Song CCNV cua cac DNTP NY ¢ sy khéc biét theo quy mé, co ciu tai
san, va cau tric sé hitu. Cac DN ¢6 quy md lén ciing nhu ty trong TSCP cao trong
tong tai san lai c6 xu huéng st dung it ng hon. Hé sb no, dac biét 1a hé s6 ng ngan han
& nhitng doanh nghiép khong c6 SHNN c6 xu hudng cao hon cac doanh nghiép co
SHNN. Trén co sé luan giai nguyén nhan caa nhiing ton tai trong CCNV cua céc
DNTP NY s& I tién dé& dé tac gia dé xuat bo giai phap hoan thién CCNV cua cac
DNTP NY trong chuong 4 dya trén boi canh kinh té thé gisi va Viét Nam, dinh huéng
phét trién nganh thuc pham ciing nhu nhitng quan diém hoan thién CCNV cua cac
DNTP NY dén nim 2025 va tdm nhin d&én nam 2030.
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Chuwong 4: GIAI PHAP HOAN THIEN CO CAU NGUON VON CUA CAC
DOANH NGHIEP THU'C PHAM NIEM YET VIET NAM

4.1. Boi canh kinh té - xa héi va dinh hwéng phat trién nganh thuce phiam & Viét

Nam trong nhirng nam tdi

4.1.1. Béi canh kinh té thé gidi

Niam 2020 da qua di v6i nhiéu kho khan: thién tai, dich bénh, tham hoa, xung
do6t, bao dong bao trum nhiéu nhiéu noi. Dic biét, dich bénh COVID-19 di lam dao
lon cudc séng va khién nén kinh té toan cau chao dao.

Néu nhu dau nim 2020, cic chuyén gia da ting lac quan dua ra du bao vé
nhitng gam mau sang trong buc tranh trién vong kinh té thé giéi nhu su thinh vuong
toan cau ting lén, cac qudc gia déu cai thién diéu kién séng... thi dai dich COVID-19
da tro thanh mot ¢l séc vai stc tan pha ghé gom giang vao nén kinh té thé gioi nam
2020. Pai dich COVID-19 xuét hién ngay dau nam 2020 da day nén kinh té toan cau
vbn dang trong giai doan phuc hoi mong manh sa lay vao dot suy thoai toi té nhat ké
tir Chién tranh Thé gigi tha 1. Chwa bao gid moi hoat dong kinh té-xa hoi tir cong
nghiép, giao thdng van tai dén cac linh vuc dich vu, vui choi giai tri... kéo theo luc
lugng lao dong udc tinh hon 3 ty ngudi dong loat bi anh huong. Kinh té thé gidi bong
chéc “bdc hoi” hang nghin ty USD, kéo theo 1 nhiéu thanh qua gay dung trong nhiéu
nam qua da bi tiéu tan. C6 thé thay khang hoang kinh té do dich bénh COVID-19 gay
ra phan 16n 1a do sy suy giam nhu cau, khi khdng c6 nhiéu ngudi tiéu dung mua hang
hoa va dich vu. Sy suy giam nay thé hién rd & mot s6 nganh va linh vuc bi anh huong
nang né, nhu van tai va du lich. Nhim ngin chin sy lay lan caa dich bénh COVID-19,
nhiéu nudc da han ché sy luu thong trong nude cling nhue md ctra bién gidi theo duodng
hang khéng. Su suy giam nhu cau tiéu ding nay khién nganh hang khéng bi anh
huong nang né. Nhiéu hang hang khong phai sa thai nhan cong dé cat giam chi phi.
Hiép hoi Van tai Hang khong quéc té (IATA) goi 2020 1a nam toi té nhat clia nganh
hang khdng thé gi6i khi luu luong hanh khach di lai ca ndm wdc tinh giam 66% so Voi
nam ngoai, khién doanh thu giam hon 60%.

Ngoai hang khéng, cac nganh céng nghiép khac ciing chiu su tac dong tuong

tu, nhu su suy giam nhu cau diau mo va san xuat 6 t6. Do cac cong ty phai cit giam



146

nhan sy dé bu dip cho khoan doanh thu bi sut giam nén s& tao ra mot vong xoay suy
giam kinh té, khi nhitng nguoi lao dong roi vao tinh trang that nghiép, khéng c6 kha
nang tai chinh dé duy tri cudc sdng, tham chi c6 kha ning rét xudng dudi chuan
nghéo. Vi du trong linh vic ban 1¢, ty 1é thit nghiép ting 1én do cac ctra hang phai
dong cira, chuyén sang ban hang trén mang. Pay 1a mot nguyén nhan khién cac nha
kinh té tirng du bao dich bénh COVID-19 c6 thé dan suy thoai toan cau dén quy md
“Pai suy thodi”. Trong khi d6, d6i véi nhirg nudc ma du lich 1a mot ngudn thu nhap
then chét, sy suy giam cua nhu cau dich vu di anh huéng dang ké dén nén kinh té.
Piéu dang ndi 13 trong nhitng thang tiép theo s& tac dong Ion dén cac doanh nghiép
nho khi cac chuong trinh hd trg cua cac chinh pha c6 thé cham dat. Ty 1é pha san co
thé tang 1én gap 3 lan, 1én dén 12% trong nam 2020 tir mic trung binh 4% cua cac
doanh nghiép nho va vira trén thé gisi trude dai dich COVID-19.

Nhin téng thé, nhiéu dinh ché tai chinh da udc tinh, 12.000 ty USD la muc thiét
hai ma nén kinh té phai ganh chiu néu GDP giam tir 4,4-4,9% trong nam 2020. Con
néu roi vao suy thodi 1au dai, con s nay co thé 1én 82.000 ty USD trong vong 5 nim
t6i. Du chua phai 14 tinh todn cudi cung nhung day van 1a mac ton that Ion chua ting
c6 ddi véi kinh té toan cau ké tir Chién tranh Thé gi6i tha 11. Con thuc té, chua mot
con s6 nao dong dém duoc chinh xac tac dong khi ma khoang 35% sb doanh nghiép
toan cau bén bo vuc pha san va hang trim triéu ngudi mat viéc do COVID-19.
Thuong mai toan cau dinh tré, 1an séng doanh nghiép pha san lan khip thé gisi, dan
t6i tinh trang that nghiép ting vot. Lao dong giam, thu nhap cua nguoi lao dong ciing
giam manh, dan dén giam nhu cau dbi véi hang hoa va dich vy, kich hoat lan song v&
no trén pham vi toan cau do no vay tiéu ding qué han thanh toan ting vot tai mot sé
nudéc khi ty 18 that nghiép taing manh. Truéc cl séc mang tén COVID-19, nam 2020 da
ghi nhan lan dau tién hang chuc nén kinh té trén thé gioi dong loat roi vao suy thoai
nhu My, Anh, Ty Ban Nha, B6 Dao Nha, Phap, Puc, Italy, Australia, Brazil, Canada,
Nhat Ban, Han Quéc, Indonesia, Singapore, Philippines, Thai Lan, Indonesia... Danh
sach nay chic chian chua dung lai. Dé d6i pho véi tac dong xau do COVID-19, céc
nudc da dong loat tung ra cac goi kich thich cung nhiéu bién phép tién té va cho vay

khan cap dé giai ciu nén kinh té. Téng tri gia cac goi hd trg cia My hay Nhat Ban
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tham chi Ién ti 20% GDP. Khdng thé pha nhan tac dung caa nhitng goi kich thich tir
chinh pha trén d3 phan nao nang thé trang cia nén kinh té toan ciu, ting sic chong
chiu va kiém soét tinh trang that nghiép ngay trong quy 11/2020. Tuy nhién, ciing co
mét thyc té 12 viéc tung ra hang loat g6i kich thich kinh t& ma khong tinh hét nhiing tac
dung phy, lai dang day nhiéu nuéc vao tinh thé khé khin méi. Xu huéng néi long tai
chinh tién té théng qua cac g6i hd tro tai chinh 18n téi hang nghin ty USD nay cuing Véi
chinh séch cat giam 1ai suat da khién no cong va tham hut ngan sach cua cac quéc gia
bi de doa nghiém trong.

Vao thang cudi nam 2020, mot s6 nén kinh té khu vuc chau A-Thai Binh Duong,
bao gdm ca nén kinh té My, dang xuat hién nhitng tin hiéu cho thiy sy phuc hoi.
Nhitng tin hiéu nay duoc xem 1a “diém sang hy vong” trong bdi canh buc tranh kinh té
toan cau van dang u am bai tac dong tiéu cyc tir dai dich COVID-19.

S6 lidu thong ké va cac danh gia mai nhat cia gioi chuyén gia cho thay kinh
té toan cau noi chung, khu vyc chau A-Thai Binh Duong néi riéng da xuét hién
nhirng diém sang tich cuc. Tin hiéu phuc hdi ciing xuat hién rd nét hon tai mot sd
nén kinh té Pong Nam A nhu Singapore, Indonesia hay Thai Lan sau mot thoi ky
suy giam nghiém trong.

Tai mot s6 nudc phat trién nhu Anh, My, bt tranh kinh té cling da bét u am. Kinh
té Anh duy bao s& ching kién su phuc hoi manh mé ké tir quy 11/2021, khi céc bién phap
han ché dé phong dich duoc nai long va nhu cau tiéu ding duoc phuc hdi. Nén kinh té
My ciling da xuat hién mot sé tin hiéu tich cuc. Sau khi Chinh pha My bét dau trién khai
chuong trinh tiém vaccine phong COVID-19, Cuc Du trir Lién bang My (FED) danh gia
rang, kinh t& My sé& ting truong 4,2% trong nim 2021 va 3,2% trong nam 2022. Ty Ié
that nghiép tai My ciing duoc diéu chinh giam xudng 5% vao nam 2021 va 4,2% trong
nam 2022, cai thién so véi cac muc du bao trude d6. Hién Qudc hoi My da dong y thdng
qua goi ctu tro tri gia 900 ty USD. Gai hd tro kinh té 900 ty USD duoc nhan dinh 1a hét
sic can thiét d6i véi doanh nghiép va nguoi that nghiép, dong thoi sé 1a “liéu thude ting
lyc” dé dua nén kinh té My tré vé quy dao ting trudng trong nam 2021.

Nhitng tin hiéu tich cuc néu trén dang thap 1én hy vong vé viéc kinh té thé giéi s&

phuc hdi kha quan hon trong nim 2021, ddng thoi cung ¢d nhan dinh caa To chic
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Hop tac va Phat trién Kinh té (OECD) dau thang 12 vira qua rang, nén kinh té toan
cau c0 thé tro lai muc trude dai dich COVID-19 vao cudi nim sau.

Tuy nhién, bén canh nhimg diém sang hy vong ¢ chau A-Thai Binh Duong,
nghién ciru caa Oxford Economics cho thiy nhiéu khu vuc khac nhu Trung Pong,
chau Phi va My Latinh la nhitng khu vuc c6 trién vong hdi phuc kém nhat. Bic My la
khu vuc chiu it ton thwong nhit vé6i su sut giam GDP trong nim 2020 duoc cho la
thap, bén canh d6 con nho c6 cac goi kich thich tai khéa manh mé.

Ngoai ra, cac nude chau Au duoc danh gia 1a khu vuc 6 tée d6 hdi phuc nhanh
nhat. Tuy nhién su phuc hdi giita cac nudc chau Au ciing c6 sy chénh léch dang ké.
Trong khi Phap duoc xép hang la mot trong nhitng qudc gia dé bi ton thuong trong dai
han vi toc d6 sut giam GDP 16n va sy mat niém tin cta ngudi tiéu dung, thi Duc lai
dugc danh gia cao trén ca hai phuong dién nay...

Nhin chung, hau hét cac nha phan tich déu cho rang, dich bénh COVID-19 di va
dang gdy hau qua tiéu cuc ddi véi cac nude va dang gop phan dinh hinh lai hoat dong
ctia cac nganh kinh té trén cap do toan cau. COVID-19 va anh huéng tiéu cyc caa nd
dbi véi kinh té thé gigi 1a mot van d& mang tinh toan cau, khéng mét qudc gia ndo co
thé dimg ngoai va khong nuéc nao co thé tu giai quyét. Tat ca cac nudc can chung stc
méi o thé vuot qua duge khé khan va khing hoang hién nay.

4.1.2. Tinh hinh kinh té Viét Nam

Theo Béo c4o tinh hinh thuc hién K& hoach phat trién kinh té - xa hoi (KT-XH)
nim 2020 va 5 nim (2016-2020); dy kién ké hoach nim 2021 va phuong hudng,
nhiém vu 5 nim (2021-2025) ctia Chinh phu trinh Qudc hoi, kinh té vi mé cua Viét
Nam duy tri 6n dinh, lam phét duoc kiém soat & murc thip, chit lugng ting truong
duoc nang 1€n, cac can ddi 16n cua nén kinh té duge cai thién. Theo do, tbc do tang
trudng kinh té giai doan 2016-2019 dat khé cao, binh quan 6,8%/nam. Nam 2020, mac
du nén kinh té chiu anh huong kha nang né cua dich bénh Covid-19, song kinh té van
tdng trudng, quy 1 tang 3,68%, quy 2 tang 0,39%, quy 3 tang 2,69%, quy 4 ting
4,48%. Véi muc ting truong nay dugc coi 1a mot trong nhitng quéc gia ting trudng
cao nhat trong khu vuc va trén thé gidi, nho ndi luc va tan dung tdt cac co hoi va kha

ning da dang hoa, thich ung linh hoat ctia nén kinh té. Viét Nam nam trong s it
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nhitng nén kinh té ¢ chau A ting trudng dwong nim 2020, bat ké anh huong cua lan
s6ng Covid-19. Pau tu vao co sd ha ting va tang truong cua linh vuc dich vu dugc cai
thién sé& gip Viét Nam dat duoc tc do ting truong vuot troi hon so véi cac nén kinh
té khac tai chau A.

Bén canh két qua dat dugc, Viét Nam van dang phai ddi dién véi khong it kho
khan, thach thirc. Cy thé:

M5t la, Pai dich Covid-19 kéo dai trén toan ciu s& 1a nguy co 16n nhat; cing
thang thwong mai toan cau, dan téi gia ting bao hd thuong mai va cic rai ro tai chinh
c6 thé trim trong thém bai dai dich kéo dai. Tiéu ding noi dia tiép tuc & mirc thap bai
thu nhap ho gia dinh va DN giam, ty 1& thit nghiép gia ting va thém nhiéu DN tam
ngimg hoat dong. Trién vong dau tu khong dong déu, dau tu tu nhan con yéu va dau tu
nudc ngoai lién quan dén thuong mai tiép tuc giam (ADO, 2020).

Hai 13, trong nam 2021, kinh té thé gidi tiép tuc phai ddi mat véi 4 rai ro, thach
thirc chinh: (i) Dich Covid-19 dién bién phurc tap, kho ludng, ludn tiém 4n nguy co
bung phat 1an séng tiép theo; (ii) Cang thang thuong mai, cong nghé My-Trung va
gifra cadc nudc 16n khéc; (ii1) Rui ro dia chinh tri tai cdc nudc, khu vuc (gém ca két qua
bau ctr Téong thong My, dam phéan Brexit, quan hé Trung - An, vin dé Bién Péng...);
(iv) Rui ro bat 6n tai chinh toan cau (Vién Pao tao & Nghién ciru BIDV, 2020). Viét
Nam ciing khong nam ngoai tic dong chung nay bdi hién nay nén kinh té da hoi nhap
sau va c6 do mao 16n.

Ba 13, Van dé cta nén kinh té hién tai ndm & viéc thiéu nhu ciu vay von trong
bbi canh kinh té bat on chir khong phai 14i suét, boi vdy, gidi phap cat giam 1ai suat
cling kho co thé hd tro nén kinh té. Hon nita, viéc ¢d ¢ép tin dung véi nén kinh té rat ¢
thé s& gy ra tinh trang dau tu qua muc dan tdi rai ro hé théng (Fitch Solutions, 2020).

Bén la, Viéc phu thudc qua nhiéu vao xuét nhap khau 1am cho nén kinh té tr&
nén mong manh trudc cac ci sdc dén tir bén ngoai. Trude thuc t& nay doi hoi Viét
Nam can phai da dang hoéa hon nita cac dbi tac thuong mai, tir d6 giam thiéu nhing ct
sbc dén tir mot ddi tac thuong mai cu thé (Market Line, 2020).

Niam 2021 c6 y nghia dic biét quan trong, 13 nim dau tién thuc hién Ké hoach
phét trién KT — XH 5 nam (2021-2025) va Chién lugc phat trién KT-XH 10 nim



150

(2021-2030). Du bao, tinh hinh thé gioi, khu vuc tiép tuc dién bién phuc tap, kho
luong. Xung do6t thuong mai gia tang va nhitng tac dong tiéu cuc cua dai dich Covid-
19 ¢6 thé kéo dai, tiém an nhiéu nguy co khing hoang vé tai chinh, tién té, no cong
trén pham vi toan cau va nhitng thach thuac 16n dbi voi thuong mai, dau tu, ting
truong, bat binh ding, nghéo d6i va cac van dé x& hoi. Chinh phu da trinh Qudc hoi
muc tiéu GDP tang khoang 6% nam 2021 va GDP binh quan ting khoang 6,5-7%
trong giai doan 2021-2025.

4.1.3. Pinh hwong phat trién nganh thuc phdm ¢ Vit Nam trong thei gian téi

4.1.3.1. Quan diém phét trién nganh thzc pham

Cin ctr quyét dinh s6 20/QD-TTg vé viéc phé duyét Chién lugc qudc gia An toan
thuc pham giai doan 2011-2020 va tim nhin 2030, quan diém phat trién nganh thyc
pham véi cac ndi dung chinh sau:

Thir nhdt, Bao dam an toan thuc pham chinh 13 bao dam quyén loi ngudi tiéu
dung va strc khoe nhan déan, 1a mot nhi€ém vu thuong xuyén can tap trung chi dao cua
cac cap uy dang, chinh quyén, 1a trach nhiém va quyén loi ctia céc to chirc, ca nhan san
xuat, kinh doanh thyc pham va ctia mdi ngudi dan.

Thir hai, Td chic thuc hién d@)ng bd cac quy dinh phéap luat vé an toan thuc
pham, chu trong cong tac thanh tra, kiém tra, day manh viéc 4p dung cac bién phap
tién tién trong quan 1y an toan thuc pham.

Thir ba, Tang cudng cong tac thong tin, truyén thong nham tao sy chuyén bién
sdu sac trong nhan thirc ciia ngudi san xuit, ngudi tiéu dung va toan xa hoi vé gitr gin
v¢€ sinh, bao dam an toan thuc phém.

4.1.3.2. Pinh huéng phét trien nganh thyc pham

Dinh hudng phat trién dbi véi timg san pham thuc pham dén nim 2030 cu thé
nhu sau:
Doi véi san phim sira:
v' Phét trién san phém theo hudng hién dai, bén viing, san xuét sach hon, xir ly
chét thai triét dé, bao dam vé sinh an toan thuc phém.

v Tiép tuc dau tu mdi va mé rong cac co sé san xuat san ¢6 nham dap ing nhu
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ciu tiéu dung trong nudc danh mot phan xuét khau. Tép trung phat trién sita thanh
trung va ti¢t trung, stra bot va stra chua. Cac nha may xay dung méi phai ap dung cong
ngh¢ tién tién, hién dai dé san xuét san ph'flm dat tiéu chuan chét lugng cao, da dang vé
chiing loai va mau ma.

v Phat trién cong nghiép ché bién sita theo huéng ting dan ty 1& sir dung nguyén
lidu sita tuoi trong nude va giam dan ty 16 nguyén liéu sita bot nhap ngoai. Phat trién
cong nghiép ché bién sita gin chat véi viée phat trién dan bo sira trong nudce. Cac co
s& ché bién sita phai c6 chuong trinh ddu tu cu thé phat trién dan bo sita. B6 tri dia
diém xay dung cic nha may ché bién sira gin véi cc trung tim tiéu thu san pham va
vung chan nudi bo sira tap trung.

Doi véi san phdm mia dwong:

v/ San xudt mia nguyén liéu: Gitr 6n dinh dién tich mia nguyén liéu tip trung khoang
300.000 ha; ning suat mia binh quan dat 75-80 tan/ha; chir dudng binh quan 12-13 CCS; san
luong mia dat khoang 24.0 triéu tin; ning sudt dudng dat khoang 8,5 tin dudng/ha.

v/ San xuat duong: Tong cong sudt thiét ké ctia cac nha méay khoang 230.000 tn
mia/ngay; san lugng duong khoang 2,5 tri€u tan, trong d6 duong tinh luyén 1a 1,6 tricu
tin, duong trang va cac loai duong khac 0,9 triéu tin. C6 trén 90% nha may (cum nha
may) dat cong suat tir 4.0 tin mia/ngay trd 1én.

v' St dung phé phu pham: Khéi luong bd mia duoc tai sit dung dé san xuat dién
khoang 7 triéu tan/nam (chiém 91% tong khoi luong ba mia tir san xuat dudng), san
xuit duoc khoang 1.500-1.600 tri¢u kWh dién/ndm; trong dé san lugng dién 1é€n ludi
dat 300.000 kWh/nam. M¢& rong cac cum cong nghi€p mia dudong va dién nang. Luong
mat ri dugc sir dung dé san xuét con khoang 330.000 tdn/nam (chiém khoang 29%
tong lugng mat ri tir san xuat duong). Tong san luong con 100% dat 80.000 kg/nam,
twong Gng 100.000 lit/nim. Luong ba bun duoc st dung dé san xuat phan bon la
770.000 tin/nim (chiém khoang 67% tong luong bd bun tir san xuit dudng). San
lugng phan hitu co vi sinh dat khoang 500.000 tin/nam.

Doi véi san phdm gao xuit khiu:

v' Thi trudng Péng Nam A: cung cd, giir thi phan gao c6 chat lwong trung binh

tré 1én tai cac thi trudng truyén théng trong diém (Philipin, Indonexia, Malaixia), ddy
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manh xuat khiu gao tring chat lugng cao, gao thom, gao nép.

v Thi trudng Trung Qudc: thic ddy quan hé thuong mai gao theo hudng 6n dinh,
bén vitng va hi¢u qua; dua san phém gao co chét lugng, thuong hi¢u, gia tri cao vao
kénh phan phdi chinh thirc, truc tiép. Cung cb, duy tri thi phan gao Viét Nam trong co
ciu nhap khau gao cta Trung Qudc ¢ muc cao.

v' Thi truong Dong Bic A: phin diu thi phan gao cau Viét Nam trong tong kim
ngach nhap khau gao ctia Han Qudc va Nhat Ban tir dudi 2% nam 2015 1én khoang
3% vao nam 2020 va dat 4-5% vao nam 2030.

v Thi truong chau Phi, Trung Pong: Khai thac cac kénh xuat khau gao trang chét
luong cao vao thi truong A Rap Xé Ut, Cac Tiéu vuong quc A Rap Thong nhat; Phin
dau tang thi phan gao Viét Nam trong tong kim ngach nhap khau gao ciia céc thi truong
nay tir dudi 2% nam 2015 1én 3% nam 2020 va dat 5% vao nam 2030. Phan dau ting thi
phan gao Viét Nam trong tong kim ngach nhap khau gao cia thi truong Nam Phi tir
dudi 4% nam 2015 1én 5-6% vao ndm 2020 va 6n dinh & mirc nay dén nam 2030; duy
tri 6n dinh thi phﬁn tai thi truong Gha — na va bo bién Nga.

v' Thi truong chau Au: Phin d4u ting thi phan gao Viét Nam trong tong kim
ngach nhap khau gao cua Lién minh kinh té A — Au: Thi phan tai thi truong Lién Bang
Nga tang tir 17% nam 2015 1én khoang 19% vao ndm 2020 va 20% vao nam 2030; Thi
phén tai thi truong Bé-la-rut on dinh & mac 13-14%. Phan dau tang thi phén tai mot sd
nudc chau Au (Phap, Ptrc, Cong hoa Séc) tir dudi 2% nam 2015 18n 4% nam 2020 va
6% nam 2030.

v Thi truong chau My, chau Pai Duong: Tap trung vao cac phan khiic gao chat
lugng cao. Tang cudong xUc tién thuong mai, khai thac co hoi thi truong cac nudc chau
My Latinh. Phan d4u ting thi phan tai thi truong Hoa Ky tir khoang 3,7% vao nim
2015 1én 5% vao nam 2020 va 6-7% vao nam 2030. Phin dau tang thi phan tai thi
treong Mé-hi-co tir dudi 1% vao nam 2015 1én 3% vao nam 2020 va 5-6% vao nam
2030; tai thi truong Hai-ti tir khoang 7% nam 2015 1én 9% nam 2020 va 11-12% vao
nam 2030. Phin d4u ting thi phan tai thi trudng Ot-xtray-lia tir 3,6% vao nim 2015 1én
4% vao nam 2020 va dat mac 5-6% vao nam 2030.

Doi voi san phdam diéu:
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v Phét trién dién tich Diéu trén nhirng dia ban c6 diéu kién, nhat 1a cac vung dét
xam ¢ Tay Nguyén, BDong Nam Bg, Duyén hai nam Trung Bo; tap trung thdm canh va
thay thé gidng Piéu cii bang gibng méi co nang suét, chat lugng cao; doi mai thiét bi
va cong nghé ché bién theo hudng hién dai hod, ché bién sau dé nang cao gia tri va
hiéu qua san Xuat.

v' Dién tich trong Diéu 6n dinh khoang 400.000 ha.

v Kim ngach xuat khau khoang 820 tri¢u USD.
4.1.3.3. Xu hwéng phat trién ciia nganh thuc pham trong thoi gian toi

bé ¢6 thé tao dung dugc uy tin va chinh phuc cac thi truong khong chi trong
nuéc va qudc té, cac doanh nghiép trong nganh ciing can nim bat tot sy chuyén dong
cac cac xu hudng 16n trong nganh, dé co su chuan bj tét vé san pham va cach tiép can
phu hop. Két qua nghién ctru va khao st ciia Vietnam Report*? chi ra ¢6 3 xu huéng
chinh ndi 1én trong nam thoi gian tGi ciia nganh.

Mot 13, sw bung nd ciia cac san pham c6 ngudn goc tw nhién va than thién
moi trwong

Trong bdi canh khi ma thu nhap kha dung cta nguoi dan tang 18n, ty 16 dan sb tré
cao va tang 16p trung luu phat trién, nguoi tiéu dung dan trd thanh nhitng nguoi tiéu
dung théng minh va huéng dén mot 16i séng xanh va lanh manh thong qua viéc st
dung cac thye pham c6 ngudn gdc hiru co va nguyén liéu sach. Trong it nhat 3 nim tdi
day, du bao s¢€ 1a thoi diém dot pha cua cac thuc phém hitu co va str dung cac nguyén
li¢u, bao bi bao v¢ moi truong.

Hai I3, s tréi diy ciia niém tin, ciia nhirng gia tri thit va ciu chuyén that vé
san phim va thwong hiéu doanh nghiép

Nguoi tiéu ding khong chi sir dung cac san pham mang tinh dai chiing cta cac
tap doan 16n san xuit ma ho ciing s& bat dau quan tdm dén ngudn gdc san pham, ciu
chuyén vé san pham. Nhimg dic tinh nhu vay 1am tiéu ding tré nén ca nhan héa hon,

chiu danh huong chi phoi ciia cdm xtc va gia tri nhan van gitta ngudi mua va nguoi

12 Cong ty C6 phan Bao cao Panh gia Viét Nam (Vietnam Report JSC. - VNR) 1a mot cong ty tién phong trong
linh vuc bao cao danh gia xép hang doanh nghiép, san pham va dich vu.



154

ban. Véi xu huéng nhu vdy, ngudi tiéu dung s& dit niém tin vao thuong hiéu cua san
pham, ctia doanh nghiép va diéu nay dugc danh gia bang tinh trung thuc cua thuong
hiéu trong viéc cung cap thong tin minh bach va truy xuét thong tin dé dang.

Ba 1a, kha nang sang tao tir dir li€u lémn

Dit liéu 16n va tri tué nhan tao da dugc nhic dén nhiéu trong thoi gian qua, cac
tmg dung cta Big Data va Al ciing di duoc sir dung trong mot s6 doanh nghiép thuc
pham & Viét Nam nhu (mg dung VinMart Scan & Go d6 véi kha nang thanh toan siéu
tde, giup tiét kiém t6i 90% thoi gian xép hang cho doi hay viée st dung rong rii Robot
trong cac khau ché bién, xir Iy va van hanh cua Vinamilk. Tuy nhién, theo nhan dinh
clia cac chuyén gia trong nganh trong khao sat ctia Vietnam Report cho thiy xu huéng
tiém ning nhat ma Big Data mang lai cho nganh thyc pham d6 13 kha ning c4 nhan
hoa tir dir 1i€u da thu thap, chia sé dir liéu va hd tro tu dong hoa, va do do, san phém s€
c6 kha nang dap ung nhu cau dinh dudng va so thich khic nhau ciia mdi c4 nhan. Pay
1a xu huéng méi nhung s& kha ning sé tré thanh xu hudng phat trién manh nhat nhat
trong nhiéu nam t4i.
4.2. Quan diém hoan thién co cAu ngudn von ciia cic doanh nghiép thwe pham
niém yét & Viét Nam
4.2.1. Hoan thién co cdu nguon vén phdi dam bdo an toan vé mdt tai chinh

Hé s6 no duoc coi 1a mau chét trong lya chon CCNV ciia DN. Vi vay viéc duy tri hé
s6 no & mic hop ly gilp cac DN can bang duoc giita rai ro tai chinh va mic d6 tac dong
cta don by tai chinh, dong thoi DN con dugce hudng loi ich tir 14 chan thué cua 14 tién
vay. Cac Iy thuyét vé co cau von co ban c6 nhiing cach nhin nhan khac nhau vé hiéu
qua sur dung vén vay. Ly thuyét M&M (do 2 nha kinh té hoc Franco Modigliani va
Merton Howard Miller khéi xuéng) cho rang von vay véi chi phi 13i vay duoc khau
trir thué lam tang gia tri cua DN; gia tri DN dat muc toi da néu st dung 100% vén vay.
Thuec té, s& khdng c6 DN nao sir dung 100% von vay, bai vén vay, ngoai ganh nang lai
vay, con tiém an nhiéu rui ro tai chinh. D6 13 nguy co pha san néu ganh nang lai vay
qua 16n (dac biét khi 13i suat thi truong bién dong va doanh nghiép khong c6 mot dém

dd d6 1a vbn cb phan). Mét ly thuyét duoc &p dung rong réi va co tinh thuc tién 12 ly
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thuyét can bang tinh (static trade-off theory). Theo d6, cac DN phai tu quyét dinh vé
don bay tai chinh trén co sd can bang loi ich thu duoc tir von vay va nhing rai ro tai
chinh. Gié tri caa DN dung vén vay s& duoc ting thém nhd ngudn giam trir thué,
nhung s€ ganh rui ro tai chinh, ma rai ro nay sé tang theo ti 1¢ ng. Gia tri cua DN s¢&
tang dén mot ngudng nhét dinh, rdi giam dan do rui ro tai chinh ting dan. Co cau vén
t61 wu s& dat duoc khi tai d6, gia tri DN 12 16n nhét, tirc chi phi vén ¢ muc thip nhit va
do d6, toi da hoa duoc loi nhuan caa doanh nghiép.

Thyc té cho thiy, giai doan 2013-2019 hé s6 ng cua cac DNTP NY chua cao, dao
dong trong khoang tir 0,41 dén 0,55, trong d6 no vay chiém dén hon 60% tong no phai
tra. Trong thoi gian toi, cic DNTP NY hoan toan cd thé gia ting hé s6 no khi can nhung
khéng phai thong qua ting no vay, ma co thé ting cac khoan chiém dung khéng I4i suit,
nhu chiém dung vén cua nha cung cap, chiém dung cac khoan phai tra nha nguoi lao dong
hoac ng thué déi vai NSNN.

4.2.2. Hoan thi¢gn CCNV cua cac DNTP NY phdi da dang hoa cac hinh thic huy
dgng vén trén thi trweong tai chinh.

Thi truong tai chinh dac biét la thi truong ching khoan hién nay cang ngay cang
phét trién, n6 thuc su thé hién 1a mot kénh huy dong von hiéu qua cho cac doanh
nghiép, dong thoi gitp cac DN quang ba thuong hiéu ciia minh. Su phat trién cua thi
treong tai chinh gidp cac DN c6 thé da dang héa cac phuong thic huy dong von bén
canh nhitng kénh huy dong von truyén thong. Pac biét viec phat hanh trai phiéu va co
phiéu dé huy dong véon thdng qua thi truong ching khoan thuc su mang lai cho céc
DN nhiéu lgi thé ciing nhu giup cac DN c6 thé phat huy duoc thé manh cua minh, gidp
cac DN c6 thé co cau lai duoc no phai tra (qua phat hanh trai phiéu) dé giam ap luc tra
no trong ngan han ciing nhu tang vén cha so hitu (qua phat hanh c6 phiéu) dé ting tinh
doc lap vé tai chinh.

Hién nay, CCNV cua cac DNTP NY chu yéu dugc huy dong tir cac ngudn chinh:
vay ngan hang, loi nhuan gitr lai hay phat hanh ¢ phiéu thuong. Trong diéu kién thi
treong tai chinh ngay cang hoan thién va phat trién, caic DNTP can da dang cac kénh
huy déng vén thong qua phét hanh trai phiéu, hoic sir dung cac hinh thuc thué tai

chinh dé dap &ng cho nhu ciu dau tu vao TSCD. Viée da dang cac hinh thie huy dong
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vbn giup cac DNTP dap tng nhu cau vé vdn, déng thoi giap DN giai quyét linh hoat
hon bai toan vé tai chinh trong viéc téi thiéu hoa chi phi va téi da hoa lgi nhuan.
4.2.3. Hoan thign CCNV phdi ting gid tri Ciia DN trong twong lai

Trén thuc té, rat it DN ¢ tiém luc tai chinh da manh dé tai tro cho hoat dong
kinh doanh hoan toan bang vén chu so hitu, nén no vay sé duoc st dung dé bu dap sy
thiéu hut vén trong kinh doanh. Ng vay duoc cac DN st dung nhu mot don bay nham
gia ting ROE, vi thé viéc thay d6i ty 1¢ ng vay s& c6 nhiing tac dong dén ROE va do
d6 sé& tac dong dén gia tri cuia DN trong tuong lai. Tuy nhién tac dong d6 c6 thé Ia tich
cuc hoac tiéu cuc.

Khi DN huy dong von vay thi tién 13i phai tra 1a mot khoan chi phi tai chinh ¢
dinh (boi 14i suat vay vén la co dinh), néu khoan loi nhuan trudc 13i vay va thué do
mot dong von tao ra Ion hon i tién vay phai tra tinh cho mot déng no vay thi sau khi
tra |3i tién vay, phan chénh léch con lai s& thuoc vé cha s hitu. Cir mdi dong von vay,
CSH lai dugc huang mot phan chénh léch twong tmg. Trong truong hop thuan lgi nay,
cang st dung vay no nhiéu, CSH cang dugc huong loi ich 16n hon tir viéc di vay. CSH
duoc huong ca phan loi nhuan truge 13i vay va thué do vén CSH tao ra va phan logi
nhuan trudc 180 vay va thué doi ra do von vay tao ra. Vi vay co cau ngudn vén gop
phan lam ting ROE cho CSH, theo d6 1am ting gié tri DN.

Nguoc lai, trong truong hop khong thuan loi, loi nhuan do mot dong vén tao ra
nho hon tién 14i phai tra cho mot dong von vay, ma i tién vay 1a nghia vu tai chinh ¢
dinh bat budc, khéng phu thudc vao két qua kinh doanh trong ky, thi khi d6 DN sé& phai
lay mot phan loi nhuan cua vén CSH tao ra dé tra I3i cho chu ng. Trong truong hop nay
cang str dung nhiéu von vay thi cang giam loi nhuan VCSH, theo d6 1am ROE cang giam
va gia tri DN cling giam di.

4.2.4. Vigc hoan thién co cdu nguén vén phdi ddt trong diéu kién cu thé cia ting
doanh nghiép

Thuec tién va Iy thuyét kho xac dinh chinh xac CCNV cia mot DN véi ty trong
cac loai 12 bao nhiéu thi hop Iy? Béi vi n6 con phu thude vao dic diém san pham ma
DN tao ra, vao loai hinh SXKD va phu thudc vao su thay doi nhanh chéng cua thi
treong. Két qua nghién ciu thuc nghiém & chuong 3 cho thdy, CCNV cua cdc DNTP



157

phu thudc vao dic diém riéng cua tirng DN nhu quy mé, kha ning sinh 161, co ciu tai
san, toc do tang trudng, tinh thanh khoan hay yéu té s¢ hitu. Vi vay, CCNV céan
duoc diéu chinh hudng dén muc tiéu chién luoc cua tirng DN. Ty thudc vao chién
lwgc cua DN trong timg giai doan ciing nhu két qua hoat dong cua DN qua tirng
thoi ky dé DN ¢6 su diéu chinh hé s6 ng va vén chu sé hitu, nguon vén ngin han
hay ngudn vén dai han, ngudn vén bén trong hay bén ngoai cho phu hop. Ngoai
nhitng yéu td trén, dic diém nganh nghé ciing cho thay nhiéu su khac biét. Chinh vi
vay, viéc CCNV cua cac DNTP NY can dugc hoan thién trén co so gan lién véi dac
diém riéng c6 cua nganh.
4.2.5. Hoan thién co' cdu nguon vén cdn hwong téi co cdu nguén vén muc tiéu

DN can xac dinh CCNV muc tiéu, ddng thoi biét tan dung nhiing co hoi cua thi
truong dé huy dong dugc nguon von ré nhat. CCNV muc tiéu 1a co cau ma mot doanh
nghiép thuong xuyén st dung khi quyét dinh b sung nguén vén kinh doanh. Thuc té,
CCNV cua DN c6 thé dao dong quanh CCNV muc tiéu. Ngoai ra, CCNV trong DN c6
anh huong quyét dinh dén kha ning thyc thi cac chién lugc kinh doanh, hiéu qua kinh
té va su phat trién bén viing caa doanh nghiép. Mot CCNV dugc coi la téi vu khi
CCNV d6 tdi thiéu hoa duogc chi phi sir dung von dong thoi téi da hoa duoc gia tri DN.
Nhung dé tim dugc mot CCNV t6i vu khong phai la chuyén dé dang ddi véi DN.
4.2.6. Hoan thign CCNV ciza DNTP NY phdi dwa trén co sé cac quyét dinh tai tro

Trong quan trj tai chinh DN 3 quyét dinh duogc coi 1a then chét, bao gom quyét
dinh dau dau tu, quyét dinh tai trg va quyét dinh phan phdi lgi nhuan. Trong d6, quyét
dinh nguon tai trg 1a mot trong 3 quyét dinh quan trong, gan lién vé&i quyét dinh lua
chon loai ngudn von nao cung cip cho viéc mua sim tai san, nén st dung vén chu so
hitu hay vén vay, nén dung von vay ngian han hay dai han. Ngoai ra quyét dinh vé
nguén von con xem xét moi quan h¢ gitra lgi nhuan dé lai tai dau tu va loi nhuan duge
phan chia cho cac c6 dong dudi hinh thic ¢b tic. Tiép theo nha quéan tri phai quyét
dinh 1am thé nao dé huy dong dugc cic ngudn von d6. DN co thé lya chon huy dong
vén ngan han thong qua tin dung ngan hang, tin dung thuong mai hay sir dung tin
phiéu DN. Déi voi ngudn dai han, DN c6 thé vay no dai han hay phat hanh cb phan,
vay dai han ngan hang hay phat hanh trai phiéu DN, st dung vén c¢6 phan phd thong
hay vén ¢6 phan vu dii... D& c6 dugec mot quyét dinh tai trg ding dén 1a mot thach

thirc khong nho ddi véi nhitng ngudi ra quyét dinh. Dicu d6 doi hoi nguoi ra quyét
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dinh phai c6 nhitng hiéu biét vé viéc sir dung cc cong cu phan tich trude khi ra quyét
dinh. Chinh vi vy, dbi voi cac DN néi chung va cac DNTP NY ndi riéng, viéc hoan
thién CCNV phai dya trén co sé quyét dinh giira viéc sir dung ng vay va von chu so
hiru, gitta ngudn vén ngan han va ngudn dai han, ngudn von bén trong hay ngudn von
bén ngoai. Nhung quan trong hon ca, quyét dinh vé CCNV phai dua trén quyét dinh vé
dau tu. Didu ndy thé hién su twong thich giita chinh sach dau tu va chinh sach tai tro.
DN s& lya chon mét mé hinh tai tro dam bao sy twong thich vé thoi gian, ddng thoi dam
bao sy linh hoat va khong dé rai ro tai chinh qué I6n. Co nhu vay méi gitp DN tiét kiem
chi phi, tao tim dém an toan cho sy phat trién bén viing.

Mot CCNV duoc coi 1a hop 1y khi dam bao su twong thich gitra chinh sach dau tu
va chinh séach tai tro, hay néi cach khac cac tai san trong DN can duoc tai tro trén
nguyén tic dam bao su twong thich vé thoi gian. Két qua nghién ctiu cho cho thay co
CAU tai san cua cac DNTP NY giai doan 2013-2019 nghiéng vé TSDH, song c6 sy
khac biét vé co cau tai san caa cac DN theo quy mé. Cac DNTP NY ¢ quy mé vén
trén 1.000 ty dong, ngay tir ban dau nho loi thé vé quy mé nén da co sy dau tu vao
chiéu sau dé nang cao chat lugng san pham thuc pham. Cac DNTP NY ¢ quy mo vén
duéi 1.000 ty dong cling da co su thay doi trong chién lugc dau tu trong giai doan
2017-2019, nham tang ning luc canh tranh cho cac san pham thyc pham. Chién luoc
dau tu d6 s& van dugc coi 1a phi hop ddi véi cac DNTP NY trong thai gian téi, khi
ma céac san pham thyc pham can phai dap ¢ng nhu ciu ngay cang khit khe cua
nguoi tidu dung cling nhu ngay cang canh tranh khéc liét vai san pham nhap khau vé
chét luong, an toan thuc pham. Theo d6 chinh sach tai tro ciing can hoan thién theo
huéng phi hop véi két cau tai san dé dam bao su tuong thich, song ciing can bam sét
muc tiéu tbi thiéu hoa chi phi ma vin ¢am bao an toan va can bang tai chinh.

4.3. Giai phap hoan thién co cidu ngudn von ciia cac doanh nghiép thue pham
niém yét & Viét Nam

4.3.1. Piéu chinh hé sé ng' ¢ mikc hep Iy, dong theoi da dang hoa cong cu va hinh
tharc tai tro' ngr vay

Két qua nghién ctu cho thiy cac DNTP NY c6 quy md lén dang c6 xu hudng tai
trg tir nguon vén CSH do d6 chua gia tang duoc lgi ich cho cac CSH. Vi vay, cac DN

thudc nhém quy mé 16n can tan dung loi thé cia minh vé quy mé dé gia ting viéc sir
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dung ng. Nhu vay s& gilp cac DN nay giam duoc chi phi s dung von ddng thoi lai
khuéch dai dugc ROE.

Qua phan tich thuc trang vé co cau no vay, tac gia nhan thay hién nay cac DNTP
NY van chua thuc hién da dang héa cac cong cu va hinh thic tai tro no vay. DBéi voi
ngudn tai tro tir no vay, cac DN hién tai chu yéu phu thudc vao ngudn chinh 1a vay céc
Ngan hang thwong mai. Viéc thiéu da dang vé cdng cu va hinh thic tai tro s& 1am gia
tang rui ro dbi véi cac DN trong viéc sir dung von vay. Boi vy, cac DN can phai da
dang héa cong cu va hinh thirc tai trg dé giam thiéu rai ro trong viéc sir dung no vay.
Céc DN c6 thé da dang hda cac ngudn tai tro tir no vay nhu sau:

- Phéat hanh trai phiéu: Pay la ngudn tai trg gilp cac DN huy déng ngudn vén
dai han trén thi truong vén vai quy mo 16n. Qua phan tich thuc trang, tac gia nhan thiy
rang, cac DNTP NY ¢6 quy mé Ién c6 nhu cau vén dé dau tu TSCD thi déu lya chon hinh
thirc tai tro  tir von chu s¢ hitu théng qua viéc phéat hanh thém cé phiéu. Néu cac nha quan
tri cua cac DN nay khdng mudn chia sé quyén lgi cho cac CSH mdi thi phét hanh trai
phiéu dugc coi la lva chon phil hop. Viéc phat hanh trai phiéu DN dem lai cho DN nhiéu
loi thé nhu: (i) Str dung duoc ngudn von huy dong vai quy mé 16n do viéc giai ngan vé
ngudn von nay duoc thuc hién toan bo ma khong phai theo tién do hoic theo 16 trinh nhu
d6i vai viec huy dong tir cac NHTM; (i) Giup DN nang cao tinh chu dong trong hoat
dong san xuét kinh doanh so véi huy dong vén tir NHTM bai vi cdc NHTM phai c6 su
tham dinh vé tinh hinh tai chinh ciia DN va phai mat mot khoang thoi gian nhét dinh dé
yéu cau vay vén cua DN duoc NHTM chip thuan va chinh diéu nay s& lam cho cac DN
mat di thoi co trong viéc dau tu vao san xuat kinh doanh. Ngoai ra, day ciing 1a giai phap
gilip cac DN giam thiéu chi phi sir dung von bai vi trong mét sb truong hop khi 13i suat
thi truong & mic thap, viéc phat hanh trai phiéu vai 1i suat b dinh, ky han dai, DN s& tan
dung dwoc nguén von vai chi phi thip. Trong khi dbi véi hinh thirc di vay ngan hang
thong thuong, 14i sut thuong 1a tha ndi va s& duoc ra soat thay doi dinh ky.

Phat hanh trai phiéu 1a hinh thac vay vén pho bién trén thé gisi va nhiéu qudc gia
phét trién trong khu vuc. Hién nay nguén vén huy dong dwoc tir tréi phiéu DN tai Viét
Nam khong dang ké. Vi vay, trong thoi gian toi cac DN & Viét Nam, dic biét 1a nhing

DN 16n nén can nhéc viéc huy dong von bang phét hanh trai phiéu. Cac DN nén cha y
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giGi thiéu trai phiéu dén cac nha dau tu nudc ngoai, vi day 1a ngudn vén v cing tiém
nang ma cac DN Viét Nam hau nhu chwa khai thac dugc. Cac nha dau tu nudc ngoai, nhat
la nhitng nha dau tu 16n ¢6 tiém lyc tai chinh manh rat thich du tu trai phiéu, dac biét la
trai phiéu DN cua cic nude dang phat trién nhu Viét Nam, vi tiém ning ting truéng cua
cé4c trai phiéu nay 1a rat cao, 14i suat ciing hap dan hon so véi trai phiéu cua cac quéc gia
phét trién.

- Thué tai chinh: Bdi véi cac DN ¢6 quy md nhé muén huy dong von dau tu
thém vao TSCD ma tiém lyc tai chinh khéng du manh, viéc phat hanh trai phiéu gap
kho khin hay chua du diéu kién phéat hanh thi c6 thé lua chon hinh thuc thué tai chinh.
Vé ban chét thi thué tai chinh ciing 14 mét hinh thic tin dung nhung ddi tugng cua tin
dung la tai san, doanh nghiép di thué khong nhiing khéng can ky quy dam bao hay thé
chap tai san ma con c6 thé dugc tai trg dén 100% vén dau tu. Lai suat dua trén sy thoa
thuan ctia hai bén. DN hoan toan duoc chi dong trong viéc lua chon may mac, thiét b,
nha cung cip, ciing nhu mau m4, chung loai theo yéu cau. Nhu vay DN vira dugc st
dung TSCP dap (tng nhu cau san xuat kinh doanh, vira dam bao vén luu dong. C6 thé
thay hinh thic nay phi hop véi cac DNTP ¢ quy md nho, tiém luc tai chinh yéu. Khi
cac DN vay vén dai han bing hinh thic thué tai chinh s& gap nhiéu thuan lgi: Han ché
duoc sy lac hau cua may moc, thiét bi; khéng bi anh hudang boi han mac tin dung; bén
di thué khong bi & dong vén trong tai san c¢d dinh; bén di thué duoc tai tro nhanh
chéng, kip thoi; don gian vé thi tuc thiét 1ap hop dong; tién thué duoc thanh toéan linh
hoat. Tuy nhién, hinh thirc nay c6 nhugc diém la chi phi sir dung vén cao hon so v6i
nhitng hinh thtc tin dung trung va dai han khac nhung day 1a kénh huy dong von hitu
hiéu, phu hop cho cdc DN quy md nho hién nay.

- St dung chitng khodn lai ghép trong huy dpng von: Giai phap nay gilp cac DN
gia tang tinh hap dan caa hinh thirc phat hanh trai phiéu DN trong viéc huy dong vén.
Theo d0, cac DN nén phat hanh céc loai trai phiéu c6 nhimg diéu di kém dé thu hit cac
nha dau tu, chang han nhu phat hanh trai phiéu chuyén ddi, trai phiéu c6 quyén mua co
phan, tréi phiéu c6 bao dam.

- Huy déng vén qua cac quy ddu tw hodc cong ty mgo hiém: iy 14 hinh thic huy

dong von ma cac DN thudc nhoém quy mé nho co thé can nhic trong truong hop gap kho



161

khin trong viéc huy dong vén ddi véi cac kénh huy dong von tir phét hanh trai phiéu DN
hozc thué tai chinh. Pdi véi viéc huy dong bang phuong thirc ndy, yéu cau dit ra ddi véi
céc DN 1a dir 4n dau tu phai c6 di stc hap dan ddi voi cac nha dau tu va dem lai kha ning
sinh 10i cao. Viéc huy dong véon thong qua phuong thirc ndy s& gitip cac DN da dang héa
nguon tai tro, giam thiéu chi phi sir dung vén va giam thiéu rui ro.

- Pa dgng ng' ngdn hagn béng cdch ting nguén von chiém dung: Trong co cau no
phai tra cua cac DNTP NY, no ngan han chiém hon 80% ng phai tra va chu yéu 1a cac
khoan vay ngan han. Biéu d6 1am anh huéng dén kha ning thanh toan va tinh thanh
khoan cua cac DN. Vi vdy, cic DNTP NY c¢6 thé tranh thil khai thac hon nita ngudn
vbn chiém dung nhu: chiém dung cta khach hang, cta ngudi lao dong, no thué nha
nuéc, ... Trong diéu kién kho khin chung cua doanh nghiép, moi ddi twong ké ca
ngudi lao dong ciing can co trach nhiém chung tay chung stc voi doanh nghiép. Pay
12 ngudn vén vé mit 1y thuyét cac cong ty duoc phép st dung hop 1y trong thoi gian
nhat dinh va khong phai tra 131, diéu ndy phan nao 1am giam ap luc thanh toan trong
ngan han cho cac cong ty.

4.3.2. Pa dang hda nguén tai tre' tir von cha s¢ hiu

Céc DNTP NY ¢4 thé thuc hién da dang hda ngudn tai tro tir vén chu so hitu nhur sau:

- Péi véi nguén tir lgi nhugn gid lai: Viéc st dung ngudn tai tro tir loi nhuan
giit lai s& giGp cac DN cha dong trong viéc stir dung ngudn von, gia tang tinh doc 1ap
tai chinh , giam thiéu su phu thudc vao cac cha thé bén ngoai. Nguon tai tro tur loi
nhuan giit lai cua cac DN s& phu thudc vao két qua kinh doanh cua cac DN va chinh
sach phan phéi loi nhuan cia cac doanh nghiép. Cac DN c6 thé diéu chinh giam ty 18 chi
tra ¢d tirc dé wu tién gilr lai loi nhuén tai dau tu hodc lya chon hinh thire tra cd tirc béng cd
phiéu véi ty 18 phu hop. Trong giai doan nghién ctu, hau hét cac DNTP NY co ty I¢
nguon vén noi sinh ciing kha cao nhung van chua tan dung dwoc wu thé cia viéc tra co tic
bang cb phiéu, ma chi dang ap dung hinh thic chi tra ¢ tic bang tién mat. Viéc tra co tuc
bang c6 phiéu giap DN gia ting phan von gop cua cha s¢ hitu. Phuong thirc ndy thé hién
uu thé trong ngan han gidp doanh nghiép vira gia ting von chu sé hitu vira dam bao gitp

DN giit lai phan loi nhuan dé tai dau tu.
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- Poi véi phdn vén gop cia chi sé¢ hiu: Day 1a phan von gép nham hinh thanh
vén diéu Ié dé dap ung nhu cau vén ting thém ctia DN chu yéu phuc vu cho viéc tai trg
dau tu hinh thanh tai san cia DN. Viéc gia ting von gop cua chu s hitu s& anh huong
dén viéc mé rong quy md va trién vong ting trudng cua cac DN. Trong giai doan
nghién ctru, viéc huy dong ting VCSH cho cac DNTP NY bang cach phat hanh c¢6 phiéu
thudng rong réi trén TTCK s& lam ting su phu thudc cua doanh nghiép vao ngudn vén
bén ngoai. Vi vay, ciing 14 phat hanh c¢6 phiéu thuong nhung thay vi phat hanh rong réi
ra cdng chdng, cac DNTP NY c6 thé Iya chon hinh thic phat hanh riéng I¢, huéng téi
mét s6 nhom nha dau tu nhat dinh. Trong diéu kién hoi nhap kinh té ngay cang sau rong,
moi truong kinh doanh ¢ Viét Nam tuong dbi on dinh thu hat duoc cac nha dau tu nuée
ngoai, caic DNTP NY c6 thé xem xét khai thac ngudn vén tir cac nha dau tu tiém ning
thong qua hinh thirc phéat hanh riéng 1¢ nham thu hit von du tu ciia nude ngoai. Tuy
nhién cac DNTP NY ciing can can nhic ky ludng trong viéc lya chon nha dau tu nudc
ngoai dé khong tao ra sy mau thuin va khac biét véi cac ¢ dong hién tai, dam bao cho
hoat dong caa DN van dién ra binh thuong.

Trong truong hop, thi trudng ching khoan bi suy thoai thi viéc phat hanh cb
phiéu thuong 1a khéng dé dang va cac DN c6 thé gia ting ngudn von CSH qua viéc
phat hanh c6 phiéu uu dai. Phuong thirc nay giup cac DN gia ting nguon vén chii s¢
hitu ma khéng lam chia s¢ hay pha lodng quyén kiém soat DN do c6 déng vu dai co
tirc khdng ¢ quyén biéu quyét dén cac quyét dinh san xuat kinh doanh ciia DN.

4.3.3. Gia tiang quy mé va ty trong ne' vay dai hgn

Thuc trang phan tich CCNV caa cac DNTP NY cho thay cac DN nay dang c6
CCNV nghiéng vé ngudn dai han tuy nhién no dai han chi chiém ty trong hon 10%
trong no phai tra. Cac DNTP NY ¢6 quy md 16n ¢6 nhu cau von dé dau tu TSCP thi déu
lya chon hinh thuc tai tro tir vén chii s& hitu théng qua viéc phét hanh thém co phiéu.
Viéc no dai han chi chiém ty trong nho trong no phai tra s& dan dén nhitng hé qua sau:
(i) cac DN s& gia ting su phu thudc vao cac khoan lgi nhuan giir lai hoac gia ting vén
chu so hiru dbi voi cac quyét dinh dau tu dai han; (i) ty suat sinh 1oi von CSH s& bi suy
giam; (iii) khong tan dung dwoc ngudn vén ¢d chi phi ré khi tinh hinh thi trudng 14i suat

kh& 6n dinh ké tir nam 2013 tr& vé day. Do d6, dé chu dong hon nira dbi ngudn cung
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vén dau tu dic biét 14 ngudn vén dau tu tir ng vay dai han, cac doanh nghiép cé thé thyuc
hién mot s bién phap sau:

- Chu dong nam bit thdng tin va tich cuc khai thac cac khoan no vay dai han c6 chi
phi sir dung von ré hon: Céc khoan ng vay nay hién nay dugc cung cap cha yéu béi Ngan
hang chinh séach xa hoi va Ngan hang néng nghiép va phat trién néng thon Viét Nam, do
dau vao caa cac DN thuc pham cha yéu la san phdm ndng nghiép va do ciing chinh 12 loi
thé ciia cac DNTP. Bai vi, trén thyuc té, Ngan hang néng nghiép va phat trién nong thon
Viét Nam ciing c¢6 nhing chinh sach wu dai ddi vai khach hang vay von dé phat trién san
Xuit néng nghiép, dau tu co s& ché bién, bao quan va tiéu thu néng san dugc hd trg 50%
|4i suat tién vay. Cac DNTP tiép can duoc Vi nhitng chinh sach vu dai nay sé gilp giam
duoc chi phi ng vay dai han so vai cac khoan vay cung ky han tai cac NHTM khéc. Tuy
nhién, di kém vdéi viéc sir dung cac khoan no vay dai han tai cac ngan hang nay, cac DN
cling can c6 nhitng bién phap phong ngtra rii ro.

- P6i v6i nhém DN quy md 16n ¢6 uy tin trén thi treong thi phat hanh trai phiéu dé
thay thé cho céc khoan vay dai han véi ngan hang la mot xu huéng rat pho bién va hoan
todn cd thé sir dung trén thi trudng chitng khodn Viét Nam. Dac biét 1a phat hanh tréi
phiéu cho cac nha dau tu hodc quy dau tu nude ngoai. Pay 1a thi truong rat tiém ning boi
|4i suat trai phiéu o nhitng nudc dang phat trién nhu Viét Nam hap dan hon rat nhiéu so
V6i I suat trai phiéu ¢ cac nudc phéat trién. Di vai nhitng DN nho hon, viéc kéu goi dau
tur tlr C4C qu¥ dau tu ciing 1a mot giai phap hoan toan kha thi.

4.3.4. Xay dung co cdu nguon vén muc tiéu déi véi cac DNTP NY

Qua phan tich thuc trang vé CCNV ciia cac DNTP NY cho thay hién nay cac DN
van chua thuc hién viéc xac 1ap CCNV muc tiéu. Viéc nhan thirc vé vai trd cia CCNV
va phuong thirc thiét 1ap CCNV muc tiéu chua duoc cac nha quan tri tai chinh quan
tam thiét thuc. Viéc xac 1ap CCNV muc tiéu 1a mot nhiém vu quan trong trong qua
trinh thiét 1ap ké hoach tai chinh ciia DN. Diéu nay sé& gilp cac DN nang cao tinh chu
dong trong viéc lya chon phuong thire huy dong von va luya chon dy an dau tu. Bai
vay, yéu cau dit ra doi véi cac DNTP NY 1a phai xay dung CCNV muc tiéu cho cac
DN dé t6i thiéu héa chi phi sir dung von binh quén, qua d6 t6i hoa gia tri cua cac DN.

Viéc xay dung CCNV muc tiéu d6i véi cac DN phai dua trén co sd Sy can bang
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gitra lgi nhuan va rai ro. Viéc su dung ng vay mot mat lam gia tdng nguy co ruai ro
thanh todn nhung mat khac lai c6 kha ning lam gia ting ty suat sinh loi vén cha so
hitu. Khi rai ro tai chinh gia ting s& tac dong lam suy giam gia co phiéu cua DN va
nguoc lai khi rai ro tai chinh giam s& tac dong lam gia ting gia c6 phiéu trén thi truong
chting khoan. Ma gia c6 phiéu 1a biéu hién cua gia tri caa DN nén viéc str dung ng vay
cd anh huéng trong yéu dén gia tri cua DN. Bai vay, mét CCNV muc tiéu 1a muc
CCNV ma tai d6 lam can bang duoc rii ro va loi nhuan dé qua d6 tic dong gia ting
gia tri DN. Viéc xay dung CCNV muc tiéu xuét phat tir Iy do trong thuc té viéc xay
dung CCNV t6i wu 1a viéc 1am khé thuc hién ma cac DN can phai xay dung mot
CCNV muc tiéu dya trén céc ly thuyét vé CCNV téi wu. Hién nay, c6 cac phuong
phap chinh sau thudng duoc ap dung dé xay dung CCNV muc tiéu: Phuong phap chi
phi str dung vén; phuong phap gia tri hién tai duoc diéu chinh; phuong phép phan tich
so sanh va phuong phap hoi quy. Cac phuong phap duoc tac gia trinh bay dudi day:
4.3.4.1. Phirong phdp chi phi sir dung vén

Phuong phap chi phi sir dung von (cost of capital approach — COC) 1a phuong
phap tiép can theo khai niém CCNV tbi uvu — 1a mirc CCNV ma tai d6 tdi thiéu héa chi
phi str dung vén va tir d6, tdi da hoa gia tri DN. Bé thuc hién phuong phap nay cac DN
can thuc hién theo cac bude nhu sau:

(1) Tinh chi phi sir dung no vay tai mdi hé sé no: Viéc tinh chi phi st dung ng
vay tai mdi muac hé sé no vay sé dua trén hé thong xép hang tin nhiém.

(2) Tinh chi phi str dung vén ¢ phan tai mdi hé sb ng: Viéc tinh chi phi sir dung
von cd phan tai mdi hé sé no sé bit dau bang viéc ude luong hé sb bé ta khi tai tro
hoan toan bang vén c6 phan (Bu). Sau do, ude lugng hé sb bé ta khi cong ty st dung
no vay (BL) va &p dung mé hinh dinh gia tai san von (CAPM) dé tinh chi phi st dung
vdn ¢ phan tai mdi hé sb no vay.

(3) Tinh chi phi sir dung von binh quan tai mdi hé sé no vay va xac dinh hé sé no
vay ti vu: Ap dung cdng thire dé tinh chi phi sir dung vén binh quan tai mdi hé sé no.
Hé s6 no vay t6i wu 1a diém c6 chi phi sir dung vén binh quan nho nhat.

Uu diém cua phirong phdp: Day 1a phuong phap dua trén co sd khoa hoc cua ly
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thuyét vé CCNV t6i wu trong viéc xay dung mot mac CCNV nham tdi thiéu héa chi
phi str dung vén va ti da hoa gia tri DN. Phuong phép nay s& dua ra két qua chinh xac
va khach quan nhat vé mac CCNV muc tiéu dua trén cac nhan té vé 1ai suat phi rui ro,
phan bu rui ro, mirc do xép hang phan bu rai ro pha san.

Han ché ciia phirong phdp: Phuong phap nay xay dung CCNV muc tiéu can phai
thu thap nhiéu sé liéu, phic tap, doi hoi nha phan tich phai c6 ki ning sang loc sb liéu
mot cach phu hop, hiéu qua.
4.3.4.2. Phwong phdp gid tri hién tai dwoc diéu chinh

Phuong phap gia tri hién tai duoc diéu chinh (adjusted present value approach —
ACV) duoc phat trién dua trén co so cua ly thuyét danh ddi, theo d6, anh huong cua
viéc sir dung no vay vao gia tri DN s& duoc danh gia bang viéc do luong nhitng khoan
loi thué va chi phi pha san ky vong. Bé thuc hién phwong phap nay, ching ta can thuc
hién cac budc nhu sau:

(1) Tinh gi4 tri hién tai cua cac khoan loi thué tai mdi hé sb no vay: Gia tri hién
tai cua cac khoan loi thué dugc tinh bang thué suat thué thu nhap DN nhan véi gia tri
cua sb tién vay.

(2) Tinh chi phi phé san ky vong tai mdi hé sé ng: Viéc uwéc lwong chi phi phéa
san ky vong dua trén viéc udc luong xac suat pha san va chi phi pha san tai mdi hé s6
no. Trong d6, xac suat pha san duoc wdc luong bang mot hé thong xép hang tin nhiém.

Chi phi pha san ky vong dugc xac dinh theo cong thuc:

o Xac Ty I¢ chi phi Gia tri DN tai tro
Chi phi pha , . . N Khoan
= suat x phdsantrén x hoan toan bang + o
san ky vong ) o .. lgi thue
pha san gia tri DN von ¢o phan

(3) Xac dinh gia tri DN theo mo hinh danh ddi tai mdi hé sb no vay, va hé sé ng
vay t6i uu 1a diém tai d6 c6 gia tri DN 16n nhat.

Phuong phéap nay c6 wu diém cho phép ching ta danh gia riéng anh huong cia no
vay lén gia tri DN. Tuy nhién, phwong phap nay c6 hai han ché:

Thit nhdt, phuong phap nay xac dinh hé s6 no tdi vu trong trang thai tinh, tic 12 gia
dinh cong ty giir nguyén co cau tai san va hoat dong kinh doanh, chi thay d6i CCNV.

Phuong phap nay gip kho khin trong viée wdc tinh chi phi phé san va xac suat pha san.
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Thet hai, phuong phép nay chi gia dinh loi ich cha yéu cua no vay 1a khoan lgi
thué va chi phi cua no vay la chi phi pha san ma chua xét dén loi ich khac cua no vay
la 1am tang ky luat cua ban quan tri va chi phi khac cuaa ng vay la lam giam tinh linh
hoat tai chinh va phat sinh chi phi dai dién. Do d6, khi xac dinh dugc CCNV theo
phuong phap nay, can dit trong viéc phan tich dinh tinh cac yéu té con lai.

N6i chung, véi nhirng gia thuyét twong dong, phuong phap gia tri hién tai duoc
diéu chinh va phuong phap chi phi str dung vén s& cho nhitng két qua twong tu nhau.
Tuy nhién, phuong phap APV thuc tién hon khi danh gia ng vay theo sé tién tuyét déi,
trong khi phuong phap COC dé dang hon khi cong ty phan tich hé s6 no.
4.3.4.3. Phuong phap phan tich so sanh

Phuong phéap thong dung nhat dé phan tich hé sé no ciia DN 14 so sanh véi hé sb
no cua cac DN c¢d thé so sanh va hé sé ng trung binh nganh. Theo quan diém cua cac
t6 chirc cho vay va xép hang tin nhiém thi hé s ng vay & vi tri an toan nhat d6i véi bat
ky DN nao 1a gan véi mirc trung binh nganh. Cac DN thuong c6 xu huéng su dung
mtc CCNV cin cir tir sy két hop giita ng vay va von chu so hitu can ctr vao cach thic
két hop vai cac DN khac trong cling nganh.

Uu diém cia phwong phdp: Pay 1a phuong phap truc quan va dé hiéu. Néu cac
DN trong cung nganh c6 dic diém twong dong, s& la phu hop khi cac DN chon mot
CCNV tuwong dong. Ngoai ra, chon mét hé sé no twong dong véi hé sé no cia nganh 1a
phu hop khi cdc DN trong nganh la ¢ giai doan twong tu trong chu ky kinh doanh.

Han ché ciia phwong phdp: Khi ¢é bién dong 16n trong tiém ning ting truéng va
rai ro giira cac DN trong nganh. Khi d6 chung ta s& ky vong cac hé sé ng s& khac nhau
gitra cdc DN bai vi cac DN trong nganh dang & cac giai doan khac nhau trong chu ky
séng. Ngoai ra, trong mot nganh khi dang trong qua trinh bién d6i I6n hoic tai co cau.
4.3.4.4. Phwong phdp phan tich hoi quy

Cac DN trong cuing nganh cé thé co sy khéc biét vé thué suat, kha ning tao lgi
nhuan hoat dong va dong tién va phuong sai trong loi nhuan hoat dong. Do d6, c6 thé
s& khdng hop 1y néu chi dua trén so sanh hé sé no cua DN véi muc trung binh nganh
va dua ra két luan vé hdn hop tai tro toi wu. Cach don gian nhat dé kiém soat nhiing

khac biét gitra cac DN 14 sir dung phan tich hdi quy dé xem xét su tac dong cua cac
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bién s6 nay dén hé sb no cua cac DN trong cuing nganh.

Uu diém ciia phwong phdp: Phuong phép ndy cung cap nhiing théng tin quan
trong hon nhiéu so véi chi so sanh hé s6 no caa DN véi mac trung binh nganh. Mot
khi chay md hinh hdi quy va cac méi quan hé co ban duoc thiét 1ap, hé sé no du bao
cho bt ky DN nao ciing ¢ thé duoc tinh toan nhanh chdng bang cach sir dung nhitng
do ludng bién doc 1ap cua DN do.

Han ché ciia phwong phdp: Cac hé s6 ciia md hinh hdi quy ¢6 xu hudng thay doi
qua thoi gian. Ngoai ra, cac mo hinh nay c¢6 xu huéng chi giai thich duoc mot phan
nhitng khac biét trong hé sé ng gitta cac DN.

4.3.5. Xay dung hé théng canh bao si dung ne vay

Viéc xa@y dung cac chi tiéu canh bao sém trong viéc sir dung ng vay sé gilp cac
DN kip thoi phat hién ra nhitng ton tai yéu kém trong CCNV cua DN va tir d6 dua ra
cac bién phap hoan thién kip thoi dé tranh xay ra rii ro mat kha ning thanh toan, dan
dén truong hop kiét qué tai chinh va tham chi 1a nguy co pha san. Dé danh gia tinh
hinh quan tri ng vay, cac DN c¢6 thé sir dung cac chi tiéu sau day:

* H¢ sé thu nhdp trén vén dau tw (ROIC): duogc st dung dé danh gia mirc d6 tao
ra loi nhuan tir mot déng von dau tu cua DN. ROIC duoc do luong bang lgi nhuan
truéc thué va i vay (EBIT) chia cho von dau tu bao gom: vén cha so hitu va no vay.

Cong thtc:
EBIT
ROIC =

Von dau tu

Hé s6 thu nhap trén von dau tu duoc st dung dé danh gia rai ro tir viéc sir dung
no vay. Bang viéc so sanh ROIC vai l4i suit vay von binh quan cua cac DN sé& gilp
cac DN nhan thay viéc sir dung don bay tai chinh c6 mang lai hiéu qua hay khong.
Néu ROIC 16n hon 13i suat vay von binh quan cho thay cac DN dang sir dung tai san
va vén hiéu qua nén viéc st dung no vay sé gitp cac DN gia ting ty suat sinh 1oi von
CSH. Nguoc lai, néu ROIC nho hon 13i sudt vay vén binh quan cho thay viéc sir dung
tai san va vén vay kém hiéu qua va yéu cau dit ra d6i v6i cac DN 1a di tim hiéu
nguyén nhan caa sy yéu kém trong viéc sir dung tai san va vén vay. Viéc cac DN thuc

hién ban tai san hoic cac bo phan yéu kém dé tra no thuong duoc thuc hién trong
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truong hop ROIC nhé hon 14i suét vay vén binh quan.

* Hg so ne vay trén vén dau tw: dugce do ludng bang ty 18 giira no vay co tra l4i
trén tong sé von dau tu vao DN.

Cong thtc:

. N No vay phai tra lai
HE s6 no vay trén von dau tw =

Vén dau tu

Viéc sir dung hé s6 nay dugc thuc hién bang cach so sanh voi mot ngudng an
toan dic trung cua nganh. Néu hé sé nay vuot qua ngudng an toan dic trung cua
nganh s& phan anh muac do rai ro caa DN 1a cao; nguoc lai néu hé s6 nay nam dudi
ngudng an toan dac trung ctia nganh no phan anh muc do rui ro cua cac DN hién dang
trong tam kiém soat. Cac DN c6 hé sb ng vay trén von dau tu qua cao vuot qua
ngudng an toan s& gap kho khan trong viéc tiép can véi ngudn vén vay dé dap tng nhu
cau dau tu ting truong va hiéu qua st dung von bi giam sat. Nhu vay, néu mot DN ¢6
hé s6 ng vay trén vén dau tu cao can phai thuc hién hoan thién CCNV theo huéng gia
tang von diéu Ié bang cach phat hanh co phiéu. Néu viéc ting von diéu l¢ khdng kha
thi thi DN can phai ban bét tai san dé tra ng hozc thodi vén nham dam bao sy can bang
tai chinh.

* Hg 56 khd ndng trd ne: hé sé ndy phan anh kha niang DN trong viéc thanh toan
d6i véi cac khoan no goc va lai vay.

Cong thuc:

, EBIT + Khiu hao TSCD
H¢ so kha nang tra ng =

No goc + Li vay

Pay 13 hé s ma cac DN c6 thé can ctr vao dé dua ra quyét dinh vé CCNV dic
biét 1a quyét dinh str dung no vay. Hé sb nay duoc sir dung hiéu qua hon hé sé kha
nang thanh toan 13i vay vi cho thay lai vay khéng phai 1a khoan chi phi tai chinh ¢
dinh duy nhat ma cac DN phai thanh toan ma con bao gom ca phan ng géc; ngoai ra hé
s6 nay cho thay khau hao TSCD la mét dong tién kha dung ma DN c6 thé sir dung dé
thanh toan ng gbc va 1ai vay dic biét d6i véi cac DN ¢ ty 1é khiu hao cao. Mic du
muc dich cta viéc khau hao TSCD dé phuc vu cho cong tac tai dau tu vao cac TSCD
nham nang cao ning lyc hoat dong cia cac TSDH nhung trong ngan han khau hao
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TSCP van duoc st dung dé thanh todn cho cac khoan no vay. Ngoai ra, dang trén goc
d6 chi ng cia DN, cac Ngan hang thuong mai ciing dua trén hé sé nay dé quyét dinh
vé han muc tin dung cip cho DN.

* Ap dung chi sé Z xdc dinh gidi hgn an toan trong vigc si dung ne vay:

Dé d¢am bao sy an toan vé mat tai chinh, viéc xac dinh mot gidi han an toan vé no
la viéc 1am can thiét. Hién nay, mot trong cac phuong phap xac dinh gidi han an toan
vé hé sé no vay la sir dung chi s6 Z. Bing viéc st dung chi s6 Z, DN s& xem xét duoc
giéi han no nhét dinh dé tranh nguy co 1dm vao tinh trang pha san.

Chi s6 Z 1a cong cu do ludng muc d6 rui ro khi sir dung no vay va duoc phat
minh bai Gido su Edward 1. Altman bang viéc nghién ciu s6 lugng 16n cac cong ty
I&m vao tinh trang pha san va su dung phuong phap phan tich da biét thirc hay con goi
la phan tich phan biét (Discriminant Analysis) dé xay dung ham s6 nham muc tiéu
phan biét mot cach chinh xac va khach quan nhat DN c6 nguy co pha san va DN
khong c6 nguy co pha san. Pay 1a phuong phap thong ké duogc sir dung trong viéc xép
hang tin nhiém cua cidc DN trén thi trrong chimg khoan va cé y nghia khoa hoc cao
trong viéc du bao nguy co pha san ciia cac DN. Hién nay, viéc ang dung chi s6 Z trong
viéc du bao nguy co pha san duoc thuc hién bai nhiéu quéc gia véi do tin cay kha cao.
Gi4o su Alman di dwa ra ham Z dy béo nguy co pha san d6i véi cac DN di cb phan hoa,
nganh san xuat. Sau dé, qua viéc diéu chinh, bd sung 6ng di ra ham Z’ ung d6i voi cac
DN chua c6 phan héa, nganh san xuat va ham 7> ap dung déi véi cac DN khac.

Ham s6 1: Ap dung ddi véi cac DN da c¢6 phan hoa, nganh san xuat: Z = 1,2 X1
+ 1,4 X2 + 3,3 X3 + 0,6 X4 + 0,99 X5. Trong d6: X1 1a ty trong NWC trén tong tai
san; X2 1a ty trong loi nhuan dé lai trén tong tai san; X3 14 ty trong loi nhuan truéc
thué va Iai vay trén tong tai san; X4 1a ty trong von chu sé hiru trén tong no vay; X5 la
ty trong DTT trén tong tai san.

Két qua du bao cua ham s 1: Néu Z>2,99: DN nam trong ving an toan; Néu
1,88< Z<2,99: DN nam trong vuing canh béo, c6 thé c6 nguy co pha san. Néu Z<1,88:
DN nam trong viing nguy hiém, cé nguy co pha san cao.

Ham s6 2: Ap dung d6i voi cac DN chua cd phan hda, nganh san xuat: 2’ =
0,717 X1 + 0,847 X2 + 3,107 X3 + 0,42 X4 + 0,998 X5. Két qua du bao cia ham sb 2
Néu Z’>2,99: DN nam trong ving an toan; Néu 1,23< Z’<2,99: DN nam trong ving
canh b&o, co thé c6 nguy co pha san. Néu Z’<1,23: DN nam trong ving nguy hiém, c6
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nguy co phé san cao.

Ham s6 3: Ap dung dbi vé6i cac DN thudc cac nganh nghé, linh vuc khac: Z°” = 6,56
X1+ 3,26 X2 + 6,72 X3 + 1,05 X4. Két qua du bdo cua ham sb 3: Néu Z2>’>2,6: DN nam
trong ving an toan; Néu 1,2< Z’’<2,6: DN nam trong viing canh bao, c6 thé c6 nguy co
phé san. Néu Z°<1,2: DN nam trong viing nguy hiém, c6 nguy co pha san cao.

Cac DN trong mau nghién ctu, tat ca déu la cac cong ty cb phan va cé hoat dong
san xuit nén tac gia ap dung ham sé 1 voi cac cong ty di c¢d phan hoa, linh vuc san
Xuat trong viéc du bao nguy co pha san cua cac DN:

Bang 4.1: Chi s6 Z cia cac doanh nghiép thuc pham niém yét

Niam 2013 2014 2015 2016 2017 2018 2019
DN
LAF 3,63 3,73 3,84 3,73 3,34 1,80 3,09
CAN 9,56 14,18 5,84 3,94 2,94 2,71 3,32
BBC 185,32 35,88 24,03 23,99 3,93 3,74 34,23
TNA 3,34 2,22 2,91 3,61 4,04 2,82 3,81
KDC 5,97 7,66 23,18 3,58 2,78 2,40 2,93
VNM 22,11 9,76 9,51 10,88 4,58 4,40 5,76
SGC * 7,83 6,71 5,18 4,67 3,40 5,64
SAF 291,75 323,95 * * 8,62 7,74 *
TAC 4,67 4,83 4,24 4,91 3,97 2,97 4,20
HNM 4,16 2,96 3,03 1,72 0,65 0,82 1,05
HHC 217,52 190,98 173,14 227,13 3,55 2,51 2,12
LSS 2,16 2,54 2,11 2,88 1,58 1,43 2,57
SBT 2,11 1,92 1,37 1,60 1,13 1,13 3,48
MSN 0,94 1,21 1,30 1,43 1,74 2,15 1,95
KTS 7,66 6,91 7,77 6,46 2,14 2,69 2,37
MCF 3,45 9,00 16,42 5,87 5,12 4,75 5,09
SLS 30,47 9,39 17,17 3,99 2,40 2,22 2,61
AGM 2,51 3,30 4,06 3,64 3,97 5,51 4,58
NDF ** 4,02 3,86 3,35 x> *x **
HKB *x 4,04 2,44 3,13 1,06 -0,57 1,74
TFC ** ** 2,62 1,63 1,43 1,62 2,25
SGO *x ** 2,16 2,16 3,14 3,97 **
HSL ** ** *x ** ** 12,10 3,72

Ngudn: Tinh todn cua tac gia tir BCTC cua cac DNTP NY
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(*: Dai dién cho hé sé Z cua nhitng DN khéng sir dung no
(**: Nhirng nam DN chua NY hoac da bi huy NY hoac roi vao dién canh bao)
S6 liéu tinh toan tir Bang 4.1 cho thay sé DN nam trong viing canh bao ¢ nguy
co phé san va nguy co pha san cao c¢6 xu huéng ting dan: cao nhat nim 2018 véi 8 DN
bi canh bao va 6 DN c¢6 nguy co pha san cao.
Bang 4.2: S6 lwong DN twong wng Véi cac mirc cia chi s6 Z
trong giai doan 2013-2019

Hés6 Z 2013 2014 2015 2016 2017 2018 2019

Z>2,99 13 15 14 15 11 8 11
1,88<Z7<2,99 3 4 5 2 4 8 7
Z<1,88 1 1 2 4 6 6 2

Nguon: Tinh toan cua tac gia tir BCTC cuia cac DNTP NY

Qua Bang 4.2 tac gia nhan thiy sé luong cac DN ¢6 nguy co pha san va trong
viing canh bao c6 xu hudng ting dan tir 4 DN nam 2013 1én 14 DN niam 2018, sau d6
giam xubng con 9 DN nidm 2019. Su bién dong nay cé sy twong dong véi su bién dong
cua su gia ting ty 1é ng vay ddi véi cac DN trong giai doan 2013-2017, nam 2018 s6
lugng DN c6 nguy co pha san va trong vung canh bao tang cao nén cac DNTP NY da
diéu chinh giam hé s6 no, do d6 sb luong cac DN c6 nguy co pha san va trung ving
canh bao ciing dwoc cai thién giam. Tuy nhién, ndm 2019 van c¢6 mot s6 DN ¢6 nguy
co pha san cao theo tinh toan cua hé s Z, bao gom: HNM (Z=1,05) va HKB (Z=1,74).
Théng qua s6 liéu cua nim 2019, hé s6 no trén vén cha s¢ hitu & mic an toan d6i véi
cac DN trén nhu sau:

Bang 4.3: Hé s6 ng vay dé xuat ddi véi cac DN ¢6 rii ro cao

STT DN Chis6 Z (2019) | Hé sb no vay dé xuat
1 HNM 1,05 43,16%
2 HKB 1,74 20,24%

Nguén: Tinh toan cua tac gia tir BCTC cua cac DNTP NY
Nhu vay, qua viéc van dung chi s Z da cho thiy dugc nguy co pha san cua cac
DN trong viéc sir dung ng vay va tir d6 dé xuat mic do sir dung no vay dé giam thiéu

nguy co ndy. Diéu ndy c¢6 y nghia dic biét quan trong trong bdi canh nén kinh té Viét
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Nam d3 trong giai doan hoi nhap vao nén kinh té thé gi¢i khi ma &p luc canh tranh
ngay cang cao ddi Vi cac DN, viéc canh bao sém nguy co pha san sé gitp cho cac DN
c¢6 budc di dang dan trong chién luge huy dong vén hiéu qua.

4.3.6. Pdnh gid lgi co cdu nguén vén dinh ky hang néam

Nhitng cin ctr dé xay dung CCNV muc tiéu dua trén st dung nhitng két qua dau
tu vao lai sudt, phan bl rui ro ciing nhu thué suat thué thu nhap DN déu mang tinh chat
thoi diém. Bai vay, khi cac nhan té nay thay doi thi yéu cau dbi véi cac DN can phai
xem xét lai CCNV. Viéc xem xét lai CCNV hang nam s€ gilp DNTP xac nhan xem
CCNV muc tiéu hién tai con phi hop vé bién do cho phép hay khong va c6 can thiét
phai diéu chinh lai hay khéng. Bai vay, cac DNTP can thiét phai danh gia lai CCNV
dinh ky dac biét khi c6 nhiing thay d6i quan trong nhu sau:

- Khi ¢6 sy thay d6i vé chinh séch thué thu nhap DN: Loi ich 16n nhat caa viéc
st dung no vay so véi vén cd phan 1a khoan loi thué dem lai. Ly thuyét M&M trong
truong hop cé thué da cho riang viéc st dung ng vay mang lai cho cac DN lgi thé hon
s0 vai sir dung von ¢o phan tir “tdm 14 chan thué” tir no vay. Diéu nay xuat phat tir
viéc chi phi st dung no vay duoc coi la khoan chi phi hgp 1y duoc trir di khi tinh thu
nhap chiu thué. Do dé, khi c6 su thay doi vé thué suat thué thu nhap DN thi cac DN
can phai c6 sy danh gia lai vé CCNV muc tiéu.

- Khi ¢6 su thay doi trong chinh sach dau tu: Néu chinh sach dau tu cua DN thay
d6i theo hudng tap trung ngudn lec vao mot linh vuc rai ro hon s& dan dén ruai ro kinh
doanh ting cao va tir d6 can han ché str dung no vay hon so véi truée day. Néu chinh
sach dau tu chuyén hudng dau tu vao linh vuc rai ro thap hon thi DN nén gia ting viéc
sir dung no vay nham giam thiéu chi phi sir dung vén, gia tang ty suét sinh loi vén cha
so hiru.

- Khi ¢6 su thay doi trong hiéu qua hoat dong kinh doanh: Néu nhu cac khoan
dau tu c6 kha ning sinh 10i tét thi viéc sir dung no vay sé lam gia ting thém loi ich cho
cd dong va nguoc lai, néu kha nang sinh 10i thap thi viéc sir dung no vay sé& khong
nhitng khéng tao ra loi fch ma con c¢6 thé 1am ton hai loi ich cua c6 dong.

- Khi ¢6 su thay d6i vé chinh sach tién té va chinh sach tin dung cta ngan hang.

Khi céc chinh sach tién té va chinh sach tin dung cé sy diéu chinh 1am cho xu hudéng
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13i suat gia ting thi chinh sach tai trg von cta cac DN ciing can phai ¢ su diéu chinh
lai cho phu hop.

- Khi ¢6 su diéu chinh vé chinh sach co tuc trong dai han: Chinh sach ¢ tac sé
chi phéi dén sé lgi nhuan giit lai tai dau tu, do d6, khi DN thay ddi chinh sach c6 tuc
s& dan dén kha ning ngudn tai trg bén trong sé& bi thay dbi. Khi d6, DN sé& phai tinh
dén anh huong caa chinh sach ¢d tac toi ngudn loi nhuan git lai tai dau tu. Cac DN co
chinh sach ¢6 ttc chi tra cao ddi voi cac co dong s& 1am cho phan loi nhuan giir lai bi
giam sut va lam cho mtrc d6 doc lap trong viéc s dung ng vay bi giam sut; nguoc lai
moét DN 4p dyng chinh sach chi tra ¢ tac 6n dinh & muc thap cho c6 déng sé& lam cho
phan loi nhuan giir lai gia ting va nang cao mirc d6 doc 1ap cho DN trong viéc sir dung
no vay. Tuy nhién, viéc duy tri chinh sach ¢é tic 6n dinh & mirc thap trong treong hop
DN lam #n hiéu qua s& 1am cho chi phi st dung vén cua DN gia ting.

4.3.7. Hoan thién chinh sach chi trd cé tiee déi véi cac doanh nghiép thc pham

Chinh sach ¢ tic cia cac DN phan anh quyét dinh caa DN trong viéc lua chon
st dung phan loi nhuan sau thué dé chi tra co tac cho co dong hay giir lai phan loi
nhuan d6 dé tai dau tuw mé rong san xuat kinh doanh. Chinh sach c6 tirc ¢6 ¥ nghia
quan trong ddi véi quyét dinh CCNV cua cac DN, c6 tac dong truc tiép dén loi ich cua
cac co dong va trién vong tuong lai dbi qua trinh san xuat kinh doanh cia cac DN.
Theo ly thuyét, gié tri udc tinh d6i voi ¢6 phan thuong dugc do luong bang tong gia tri
hién tai d6i véi cac khoan thu nhap ma c6 dong cé kha ning nhan dugc trong twong
lai; nhu vay viéc gia ting chi tra ¢b tac cho cd dong s& 1am gia ting d6i voi gia co
phiéu ciia cac DN. Tuy nhién, viéc gia ting doi véi ty I loi nhuan gitr lai s& c6 tac
dong lam gia ting mirc do ting trudng cia DN gia ting mirc do d6i vai viéc chi tra co
tic trong twong lai d6i véi cac co dong. Nhu vay, chinh sach chi tra co tic hiéu qua
phai huéng dén muc tiéu tao ra su can bang gitra phan phéi loi nhuan cho cac c6 dong
hién tai va trién vong phat trién tuong lai cia DN qua d6 nham téi da héa gia tri cd
phan caa DN.

Viéc 4p dung chinh sach ¢ tic hop Iy phai cin ctr vao chién lugc san xuat kinh
doanh, diéu kién thyc té cling nhu chu ky song cua DN. Theo tac gia, viéc chi tra co

tire d6i v6i cac DNTP NY duoc thyuc hién theo chu ky sdng cua DN dé ¢6 sy phi hop
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Vvéi viéc hoach dinh CCNV muc tiéu caa DN. Déi véi giai doan hinh thanh, day 13 giai
doan can nhiéu von dé dap tng cho hoat dong san xuat kinh doanh va trong giai doan
nay két qua hoat dong kinh doanh ciia DN ciing chua cao, uy tin ctia DN ciing thap, do
d6 chinh sach cd tirc nén duogc thuc hién theo md hinh chi tra ¢ tic vai ty 18 thap. Doi
V6i giai doan ting truong, day 1a giai doan sy gia ting cta nhu cau von kinh doanh
cang cao, DN can dau tu vao nhitng dir &n quy md 16n va trong giai doan nay, DN da
bat dau co lgi nhuan, bai vay chinh sach ¢ tic nén thuc hién theo md hinh chi tra cd
tac On dinh véi ty 18 thap. Ddi voi giai doan 6n dinh, khi ma céc hoat dong san xuat
kinh doanh cua cac DN d3 di vao 6n dinh, lgi nhuan kinh doanh & muc cao thi cac DN
nén &p dung md hinh chi tra c6 tac 6n dinh & muc cao. Di voi giai doan suy thodi, khi
ma cac hoat dong san xuat kinh doanh ciia DN dang c6 chiéu hudng giam sdt manh,
cac co hoi cling nhu trién vong kinh doanh cua cac DN ¢ muc thap hodc khong con
t6n tai thi cac DN str dung vén trong giai doan nay khong hiéu qua nén &p dung mo
hinh chi tra ¢6 tic cao dbi vai cac cb dong.
Bang 4.4: Ty 1é chi tra cé tire dbi véi DNTP NY

Niam 2013 2014 2015 2016 2017 2018 2019
Cotae CPT (tr.d) | 4.776.252 | 2.474.665 | 14.495.901 | 10.668.733 | 8.194.915 | 7.945.535 | 8.753.716
LNST (tr.d) 9.016.048 | 9.172.814 | 16.437.653 | 15.434.723 | 15.439.296 | 16.615.889 | 18.134.620
Tyléchitracotac | 52,98% 26,98% 88,19% 69,12% 53,08% 47,82% 48,27%

Ngudn: Tinh toan cua tac gia tir BCTC cua cac DNTP NY

Hién nay cac DNTP NY dang dugc danh gia 1a dang hoat dong kinh doanh trong
giai doan ting trudng. Trong giai doan ndy, cac DNTP can phai dap tng nhu cau vén
cao dé dau tu vao cac day chuyén céng nghé hién dai nham san xuat ra nhitng san
pham thuc pham dam bao tiéu chuan chit lugng va canh tranh dugc véi cac san pham
thuc pham nude ngoai. Nhu vay, day 1a giai doan cac DNTP can phai thyc hién chinh
sach ¢6 tirc 6n dinh & mirc thap dé c6 ngudn tai dau tu, gia ting ngudn vén cha s hitu
cho cac DN, nang cao mic d6 doc lap va tu cha trong cac quyét dinh tai chinh. Sé liéu
bang 4.4 cho thay trong giai doan nghién ctiu, ty Ié chi tra ¢ tac & mot s6 nam con kha
cao, chang han nam 2015 ty 1& chi tra co tic 18n t6i 88,19%, nam 2016 13 69,12%. Viéc
chi tra co tic & mirc cao nhu vay, s& c6 tac dong trudc mat lam tang gia co phiéu cua cac

DN tuy nhién v& dai han lai 1am giam kha ning ting truéng cia cac DN ciing nhu kha
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ning chi tra cd tac ddi véi céc cd dong trong tuwong lai. Chinh vi vay, trong giai doan
2017-2019, cac DNTP NY da c6 su diéu chinh giam ty Ié chi tra c¢o tac dé s dung
nguon loi nhuan giir lai tai dau tw nham giam bét chi phi st dung vén ciing nhu sy phu
thudc vao ngudn vén bén ngoai.

Trong thoi gian téi, cic DNTP NY can hoan thién chinh sach c6 tic theo huéng
nhu sau:

- Tiép tuc duy tri chinh sach chi tra c¢6 tac theo md hinh 6n dinh cb tac & muc
thip nhim gia ting ngudn von tir loi nhuan gitr lai d6i véi hoat dong san xuit kinh
doanh, gia ting quy md von cho cac DN ciing nhu tinh ty cha trong hoat dong san xuat
kinh doanh.

- Cé4c DN can phai dinh ky danh gia lai chu ky séng caa DN dé ¢6 chién luoc chi
tra co tc dang dan va hiéu qua theo timg giai doan phat trién cua DN. Ngoai ra, viéc
hoach dinh chinh séch ¢ tic can duoc thuc hién mot cach chit ché gan véi viéc hoach
dinh CCNV nhim tao ra su thong nhat trong viéc quan tri ngudn vén theo chién lugc
phét trién kinh doanh cua cac DN.

- Cac DN nén két hop hinh thtc chi tra c6 tac bang tién mit va hinh thac chi tra
cb tuc bang cb phiéu. Viéc két hop hai hinh thirc chi tra cd tac nay s& han ché duoc
nhitng bét loi cua tung hinh thirc va c6 tac dung trong viéc nang cao kha niang huy
dong von cho DN va van dam bao lgi ich cho cac c6 dong ciia DN.

4.3.8. Mgt sé gidi phap nang cao hiéu qud san xudt kinh doanh nham ting cwong
hiéu qud si dung don bdy tai chinh

Hiéu qua san xuét kinh doanh cua cac DN c6 sy anh huéng dén CCNV cua cac
DN. Théng thuong, nhitng DN c6 hiéu qua san xuat kinh doanh cao s& c6 kha ning
cao hon trong viéc huy dong nguon tai trg trén thi truong tai chinh bai vi hiéu qua kinh
doanh cao thuong phan anh trién vong cao vé kha ning ting truong cua DN va khi nha
dau tu bo von vao doanh nghiép s& c6 kha ning mang lai ty suat sinh 10i cao trong
tuong lai. Do d6, cac chi tiéu ty suat sinh 10i dugc coi 1a mot chi tiéu danh gia hiéu qua
kinh doanh cua cac DN. Qua phan tich cac chi tiéu ty suat sinh 15i caa cac DNTP NY
trong thoi gian vira qua cho thay, ty suat sinh loi vén chi so hitu ting 1én trong giai

doan 2013 — 2015, song lai c6 xu huéng giam di tir ndm 2016 dén nay do cac DNTP
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NY d3 c6 sy diéu chinh giam hé s no, vi vay khong khai thac va phat huy duoc hiéu
qua cua don bay tai chinh. Do d6, nang cao hiéu qua san xuat kinh doanh 1a giai phap
can thiét dé tang cuong hiéu qua sir dung don bay tai chinh dbi voi cac DNTP NY.
Mot s6 bién phap ma cac DN cd thé thuc hién trong thoi gian téi nhu sau:

4.3.8.1. Pa dang hoé thj truong tiéu thu san pham

- Déi vdi thi trwong trong nwde, san pham thyc pham 1a nhu cau thiét yéu cua
con ngudi trong cudc séng hang ngay, vi vay, tir trude dén nay caic DNTP NY d3 mo
rong va té chirc thi truong theo hudng hinh thanh cic kénh phan phdi san pham thuc
pham da dang tir ban budn, ban 1¢, tir cho truyén thong ti hé thong siéu thi va cac cia
hang tién ich voi san pham da dang phu hop thi hiéu nguoi tiéu dung Viét. Tuy nhién
trong diéu kién hién nay, khi ma thoi quen tiéu dung thuc pham cia nguoi Viét di co
nhiéu thay doi, nhu cau dbi véi nhitng san pham mang tinh huéng thu tai nha da
khuyén khich kénh ban hang truc tuyén. Cac DNTP can ra mat cac website ban hang
tryc tuyén nham phuc vu nhu cau mua sam online cia khach hang. Pong thoi, nguoi
tiéu dung ciing c6 thé dat mua dinh ky san pham tai cac dai Iy cua cong ty thuc va
dugc giao hang dinh Ky tan noi, vira tiét kiém thoi gian vira pht hop véi sé thich va
nhu cau dinh dudng cua tirng ca nhan, ho gia dinh ¢ timg dia phwong khéac nhau.

Viéc thay doi dich vu va phuong thirc ban hang s& gilp cac doanh nghiép tiép
can tt hon véi ting nhom dbi twong, qua d6 ting doanh sé ban hang va mac do hai
long cua khach hang d6i véi san pham, dich vy ciia DN.

- Déi vdi thi trwong nwdc ngodi, d6i véi cac san pham thua pham c6 thé manh
xuat khau nhu gao, hat diéu...cac DNTP NY can giit vig va phat trién cac thi truong
truyén thdng ( Philippin, Indonexia, Malaixia, Trung Qudc...) dong thdi mé rong va
phat trién cac thi truong tiém ning khac (Han Qudc, Nhat Ban Phap, Btc, Cong hoa
Séc, Hoa Ky, Nam Phi, My la tinh...). Dé dat duoc muc tiéu ndy, cac giai phap cu thé
nhu sau:

Thir nhdt, hiéu rd vé méi trwong kinh doanh cia céc thi trwong xudt khdu
muc tiéu. Cac DNTP can nidm bit rd khong chi cac théng tin vé thi trudng, chinh sach,
phap luat ctia nude so tai va thuong xuyén cap nhat chinh sach, qui dinh, tiéu chuin k¥

thuat ctia cac nude; qui dinh tiéu chuan k¥ thuét tham chiéu quéc té dam bao cung tng
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dung san phim véi cht luong cao, dap ung day du dugc cc tiéu chuan ki thuat ngay
cang khat khe.

Thee hai, c6 bién phdp vwet qua hang rao kj thudt cia cac thi srwong xudt
khdu trong diém. Hién nay, van dé rao can k¥ thuat vao cac thi truong rit tiém ning
nhu My, EU, Nhat Ban 14 bai toan kho nhat cho cac DNTP ¢ Viét Nam. Dé vuot qua
rao can ndy, cac cong ty budc phai dap ting duoc cac tiéu chuin cia thuong hiéu. D6
1 dam bao an toan thyc pham, cy thé: dap ung cac tiéu chuan, quy chuan, quy dinh bat
budc ap dung (quan ly theo qua trinh theo HACCP, GMP, SSOP, GAP); dugc co quan
tham quyén Viét Nam kiém tra, giam sat; duoc co quan thim quyén cac nudc nhap
khau cong nhan cho phép xuat khau; san pham dugc kiém tra, ching nhan phu hop
Tiéu chuan, Quy chuan, Quy dinh vé chat lugng, an toan v¢ sinh thyuc phém. Theo do,
bat budc cac co so san xuat — kinh doanh 4p dung hé théng quan 1y chét luong an toan
thuc pham theo HACCP, GMP, GAP... yéu cau thiét 1ap hé thong truy xuat nguon goc
san phém; dua ra hé théng luat I¢, tiéu chuan, quy chuin vé an toan vé sinh thuc phém
ngay cang khat khe. Dé tiép can cac thong tin ndy, cac cong ty can chi dong nam bat
va tim kiém thong tin qua nhiéu kénh: tham gia cudc hoi thao chuyén mon, thuc hién
xuc tién thuong mai, tham khao ddi tac, phéi két hop vdi cac nha phan phdi nudc
ngoai, .... Thi truong EU c6 nhitng yéu cau dic thi, quy dinh chit ché vé chat luong,
Vvé sinh an toan thuc phim, c6 chinh sach chung vé yéu ciu mit hang gao nhap khau,
nhung mdi mot nude lai 6 mot yéu cau riéng phu hop véi dic thu thi trudng cta cac
nude, nén rat da dang, chinh vi thé, cac DN can tim hiéu riéng ting quéc gia.

Thir ba, didy manh mang lwéi phan phéi. Cac cong ty can chi dong thuc hién
hoat dong xtc tién thuong mai, phat trién hinh thac xuit khau truc tiép cho cac hé
thong phan phdi, trung tim thuong mai va siéu thi thay vi xuat khau qua trung gian dé
giam chi phi. DNTP NY xuét khau can lua chon va hinh thanh hé théng dai 1y chuyén
cung tmg véi s6 luong 16n, dang tin cdy; thiét 1ap quan hé lam an 1au nam dé giir 6n
dinh thi truong. Cac DNTP nén uu tién cac ddi tic nudc ngoai co co so luu giir,
phuong tién chuyén ché, phuong phap bao quan tot dam bao giit chat luvong hang. Qua
d6 truc tiép ky két hop dong véi cac to chirc cung tng thuc pham cua céc thi truong

16n, ting budc xay dung mang ludi phan phdi thi truong qudc té. Bén canh kénh phan
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phdi qua cac dai 1y, cac DNTP NY ciing c6 thé nghi dén viéc tryc tiép phan phdi san
pham t6i nguoi tiéu dung bang cach thong qua trung gian 14 cong dong ngudi Viét &
nuéc ngoai. Cac DNTPNY xuat khau can xay dung méi quan hé v6i cong dong nguoi
Viét & nudc ngoai dé gidi thiéu san pham, quang ba san pham, tir d6 phan phdi san
pham tryc tiép t6i ngudi tiéu dung.

4.3.8.2. Piéu chinh co cau san phdam, thuc hién da dang hod san pham, ché bién san
phdam thuc pham hitu co, san pham c6 gia tri va san pham thuc pham déng géi tién
loi ph hop Véi xu thé ciia nguroi tiéu dung hién dai.

Trong bdi canh thu nhap dau nguoi ting 1én, nguoi tiéu dung c6 xu hudng lya
chon cac thuc pham sach, ¢6 ngudn goc hiru co va than thién véi méi truong. Ho ciing
san sang chi tra khoan tién cao hon cho bita dn hang ngay. Hién nay c6 dén 86% nguoi
tiéu dung Viét Nam uu tién lva chon san pham hitu co cho nhiing bira an hang ngay
boi tinh an toan, gidu dinh dudng va huong vi thom ngon. Vi vay cac DNTP can manh
dan dau tu vao linh vuc thuc pham hitu co dé cd chién lugc da dang héa san pham,
nang cao hiéu qua kinh doanh.

Bén canh do, trong cudc song hién dai, quan diém vé gia dinh, dic biét 1a ¢ khu
vyc thanh thi da co sy thay doi: s6 luong ngudi trong mot gia dinh thuong chi c6 4-5
nguoi, ty 1& nguoi song doc than ting..., do d6 nhu cau dbi vi nhém hang hoa tiéu
dung nhanh ciing c¢6 su khéc biét so véi trude ddy. Bé phuc vu cho cac ddi tuong nay,
cac DNTP céan thay dbi quy cach va trong luong hang hoa déng géi san pham nho, st
dung phu hop véi nhu cau cua ca nhan va dé dang mang theo st dung trén duong di.
Ngoai ra, cac DNTP ciing can hudng téi cung cap c4c bira an tuoi nham mang dén cho
nguoi tiéu dung khong chi 1a nhitng san pham déng géi/an lién khd ma con la nhiing
san pham tuoi, ngon, bd dudng, an toan va tién loi.

Ngoai ra, gisi tré Viét Nam da phan 1a nhiing ban tré niang dong, thich trai
nghiém va sin sang chi tra dé duoc thusong thac cac loai thuc pham ngon va la. Cing
Vv6i su phat trién cua cong nghé, ho c6 thé dé dang truy cap cac xu thé am thuc méi
nhat qua mang xa hoi va dit hang théng qua cac tng dung cho phép tim kiém dia diém
an ubng, giao dd an va dat ban...khién thi truong am thyc tré nén sdi dong hon. Cac

DNTP can niam bit duoc xu thé tiéu dung thuc pham dé da dang hoa va cai thién cac
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dong san pham sao cho pht hop véi khau vi cia nguoi tiéu dung hién dai.
4.3.8.3. Pdau tr mdy méc céng nghé tién tién, hién dai; day manh ing dung khoa hoc
cdng nghé ndng cao ndng sudt va chdt lwong san pham

Niang suit va chit lugng 1a vin dé séng con quyét dinh dén kha ning canh tranh
ctia cac DN néi chung va ciia cac DNTP néi riéng. Pau tu may méc, cong nghé tién
tién hién dai nham diy manh tng dung khoa hoc céng nghé va khai thac, san xut,
ché bién 1a hudng di tdt dé thanh cong trong diéu kién canh tranh hién nay.

Dé ap dung va cai tién cong nghé, thay vi hinh thirc dau tu toan bd DNTP NY
cling xem xét Iya chon hinh thirc lién doanh, lién két v6i cac DN nude ngoai dé thuc
hién chuyén giao cong nghé. Khi lién két can tim hiéu vé thu tuc chuyén giao cong
nghé nhu trong viéc ky hop dong, chuyén giao, lap dat dé tranh tinh trang bi ap dat
nhirng diéu kién bat loi cho doanh nghiép. Pong thoi, thuc hién phdi két hop chit ché
véi cac co quan bd phan nghién ctru khoa hoc, cac nha khoa hoc hoac DN thanh lap bo
phan chuyén nghién ctru dé lién tuc d6i méi cong nghé dé dua vao san xuit nhiing
phuong phap méi nham nang cao chat luong san pham, giam chi phi san xuét, ha gia
thanh san pham.

Pé dam bao hiéu qua san xuat, bén canh viéc dau tu ddy manh tng dung khoa
hoc cong nghé tién tién, dé ning cao chit luong san pham can c6 sy kiém soat chit ché
& tirng khau trong chudi san xuat.

Pé dam bao cac yéu cau khat khe vé chat lwong san pham & linh vuc ché bién
xuat khau, nganh ché bién can thuc hién tdt viée dau tu nang cép may moc, thiét bi
hién dai; Gan két nha may ché bién v&i cac ving nguyén liéu va trung tdm cong
nghiép ché bién ¢ tung dia phuong, tao diéu kién thuan lgi cho viéc van chuyén va dau
tu kho lanh thuong mai dé dam bao chat luong thily san. Pong thoi, da dang héa cac
san pham ché bién, chil trong viéc san xuét cac san pham gia tri gia ting, han ché xuat
khau nguyén liéu tho...
4.3.8.4. Chu déng nguon nguyén liéu dau vao dé dam bdo cho qué trinh san xudt dien
ra lién tuc, nang cao chdr lirong nguon nguyén liéu dé nang cao chat lwong gia tri san

pham thyc pham
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Mic du Viét Nam c6 ngudn nguyén liéu rat doi dao, san luong xuit khiu 16n
nhung nguyén liéu phuc vu san xuat trong nudc khong on dinh ca vé chat luong va sb
luong. Nhiéu doanh nghiép ché bién thuc pham phai nhap khau nguyén liéu. Diéu nay
khién doanh nghiép khong chu dong duoc sb luong, chit lwong va don gia san pham
anh hudng dén hoat dong san xuét kinh doanh. Dién hinh nhu nganh ché bién sira, Viét
Nam hién phai nhap khau dén 60% nguyén liéu; hay trén 90% nguyén liéu ciia nganh
ché bién dau an phai nhap khau...

Thuc pham s& 13 nganh céng nghiép miii nhon ciia Viét Nam nhung hién nay
cong nghiép ché bién nganh hang nay con manh mén, nhé 1é, chwa tip trung tao ra cac
san pham c6 chat luong cao. Nganh nong nghiép 14 nganh truc tiép cung cip nguyén
liéu cho ché bién thuc pham nhung san xuit nong nghiép tai Viét Nam cham thay
d6i, chua thich nghi v6i cac phuong thirc san xuat médi dé c6 thé canh tranh trén
quy mo 16n trong dai han. Pac biét, viéc stt dung hoa chat va thudc bao vé thuc vat
da duoc kiém soat nhung van chua dap Gmg cac tiéu chuan dugc qubc té cong nhan.
Dién tich san xut nong san Viét Nam lén nhung dién tich thuc hanh san xuit tot,
dam bao an toan vé sinh thuc phém lai rat it. Trong khi mudn san xuét thuc phém
c6 chét lugng tot phai bat ngudn tir ngudn nguyén liéu c6 chat luong tt va an toan.

Vi vy, dé duy tri téc do ting truong cia nén kinh té néi chung va phat trién
nganh thuc pham mot cach bén viing, cac co quan quan 1y va doanh nghiép phai phét
trién thi trudng thong qua viéc nang cao chit luong san pham, xay dung va phat trién
thuong hiéu, ting budc gia ting gia tri xuat khau cta thyc pham Viét Nam trén thi
truong thé gidi. Mot trong nhitng tiéu chi ddu tién quyét dinh sy phat trién va bén viing
cia nganh thuc pham 13 phai dam bao an toan vé sinh thuc pham. Diéu nay doi hoi
phai c6 mot quy trinh kiém soat chat lugng cta toan bo chudi san xuat tir ngudi san
XUt nguyén li¢u dén don vi van chuyén, bdo quan, so ché, ban 1é va ca nguoi tiéu
ding. Vi vay, mudn c6 san phim thyc pham an toan, doanh nghiép khong thé thuc
hién phuong thirc “mua dut ban doan” ma phai tham gia xdy dung chudi san xut
nham “ndng cao gid tri chudi san pham”

Theo du béo ctia FAO, tir nay dén nam 2025, nhu cau vé thuc pham cia thé gidi
khong c6 su gia ting dot bién do quy mé dan sb thé giéi vAn & muc 6n dinh. Tuy

nhién, co cau nhu cau san pham thyc pham s€ thay déi ro nét tur viéc ti€éu dung thyc
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pham co ban sang st dung phan khuc thuc phdm c6 chét luong cao. Vi vay, doanh
nghiép thuc phim khong nhét thiét phai gia ting cong suit, san lwong ma can tip trung
vao viéc nang cao chat luong san pham. Tuy nhién “Nang cao chuédi gid tri thwc
phdm” khong chi 1 van dé riéng ciia Viét Nam, ma ngay ca tai cac nudc phat trién &
Chau Au ciing phai thudng cai tién thudng xuyén. Trong d6, cic doanh nghiép trong
chudi san xuat thuc phim phai cht trong dén viée nang cao gia tri loi nhuan cho néng
dan, gitp ho ¥ thirc dugc trach nhiém cua minh trong viéc dam bao chét luong san
pham. O cac khau trung gian tir van chuyén, bao quan, so ché, ché bién déu phai ap
dung quy trinh quan Iy chat luong, ddm bao su an toan cho ngudi tiéu dung.

4.3.9. Nang cao hiéu qud si dung vén doi véi cac doanh nghiép

Qua phan tich tac dong cia CCNV tgi hoat dong cia DN, tac gia nhan thay
CCNV hién tac dong lam cho ty suat sinh 10i cua von chu sé hitu cua cac DN bién
dong trong giai doan nghién ctru. Dé giai quyét van dé& nay, ngoai viéc cac DN can
phai xay dung mét CCNV muc tiéu dé giam thiéu chi phi st dung von, nang cao gia tri
va hiéu qua hoat dong caa cac DN thi viéc cac DN can phai nang cao hiéu qua st dung
vbn ¢ y nghia quan trong. Pé nang cao hiéu qua st dung von ddi véi cac DN, mot sb
bién phap duoc dé xuat nhu sau:

- C4c DNTP can phai xay dyung phuong thirc quan tri vén kinh doanh. Viéc quan
tri von kinh doanh phai duoc thuc hién tir cac khau huy dong, quan ly vén va sir dung
tai san tai DN. Cac DNTP can phai xay dung ké hoach tai chinh va thuc hién xac dinh
chi phi st dung von ddi véi tirng nguon von khac nhau va nang cao cong tac theo dai,
danh gia, giam sat dinh ky thuang xuyén tinh hinh st dung vén va tai san.

- Cac DNTP can phai thyc hién xay dung chién luoc ting vén diéu 1€, bao toan
vén kinh doanh. Céc DN can phai thuc hién danh gia lai hiéu qua st dung vén dau tu
dé nang cao hiéu qua st dung vén ddi véi cac ngudn von khac nhau: ngudn vén DN,
ngudn vén ngan sach. Cac DNTP can xay dung chién lugc ting von diéu 18 can cir vao
hoach dinh san xuat kinh doanh ddi véi cac du an dau tu va phai xay dung phuong an
tra no theo tién do hop ly.

- C4c DNTP can phai du b4o nhu cau vé vén va du bao chi phi s dung vén. Céc
DNTP can phai dy béo nhu cau von dua trén cin cir vao cé4c chi tiéu ting truong doi
V6i san lwong, doanh thu; can phai xay dung ké hoach tai chinh hang nam, dy béo

vong quay von, luu chuyén tién thuan trong ky dé lam co s& xac dinh nhu cau von va
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ngudn tai trg. Cac nha quan tri DN ciing phai cin cr vao bang tién d6 thyuc hién cac dy
an dé xay dung ké hoach theo ddi tién do sir dung vén.

4.4. Céc giai phap diéu kién va h tro

4.4.1. Hé tre phét trién nong nghigp

Nhu & trén dd phan tich, ngudn nguyén liéu dau vao cha yéu cua nganh thuc
pham 1 c4c san pham ndng nghiép. Vi vy, dé cd thé phét trién bén viing cac DNTP
can phai c6 céc giai phap hd tro phat trién ndng nghiép, néng thén.

Trai qua hon 35 nam ddi méi toan dién dat nuéc, ndng nghiép Viét Nam da dat
dugc nhitng két qua tich cuc nhu: (i) néng nghiép phat trién vai nhip d6 khé cao theo
huéng ting ning suat, chat luong va hiéu qua, kim ngach xuat khau néng, 1am, thuy
san tang nhanh; (ii) chuyén dich co cau kinh té ndng nghiép theo hudng san xuat hang
hoa I6n, gan vai cong nghiép ché bién va thi truong; (iii) két cau ha tang kinh té - x&
hoi & nong théon duoc quan tdm xay dung, tng dung céac thanh tuu khoa hoc, cbng
nghé nham nang cao ning suét, chat luong, hiéu qua, stc canh tranh cua ndng san
hang hoa trén thj truong trong nudc va qudc té; (iv) cong nghiép hoa, hién dai hoa
ndng nghiép, ndng thén gop phan nang cao doi séng vat chat va tinh than cua nguoi
dan ¢ néng thon.

Nhitng thanh tuyu phat trién nong nghiép, nong thén 1a rit quan trong va an tuong.
Ning suat cac ciy trong, vat nudi khong ngimg tang 1én, trong d6 c6 trén 10 loai cay
tréng, vat nuoi cd nang suét sinh hoc thudc nhom cao nhat thé gi61; san luong cua nhiéu
san phém nhu gao, ho tiéu, hat diéu, ca-phé, cao-su, ch¢, ca, tom tang nhanh, trong dé co
6 loai san pham xuét khau dtng vao top 5 nude xuat khau 16n nhit thé gidi.

Tuy nhién, bén canh nhitng két qua tich cuc, van con nhitng khé khin, han ché,
bat cép, nghich 1y trong qua trinh cong nghiép hoa, hién dai hda, tai co cdu nong
nghiép, nong thon: Mot la, tinh trang “dugc mua rét gia” van con xdy ra do chung ta
chua thuc sy 1am chu thi trudng dau ra. S6 luong va gia nong san xuat khau khong 6n
dinh. Hai 13, kho tiép cin vdn dau tu ddi voi hau hét cac ho néng dan, mic du di co
nhitng chinh sach hd trg ctia Nha nuéce. Ba 13, thu nhap binh quan ctia ngudi nong dan
thip hon dang ké so véi lao dong trong linh vuc céng nghiép va dich vu. Nong nghiép

chiém khoang 47% sb lao dong, nhung chi déng gép 19% gia tri vao tong san pham
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noi dia, tirc 13 ning suat lao dong hay thu nhap binh quan ctia ngudi nong dan chwra bang
1/3 thu nhap binh quan ctua nguoi lao dong trong linh vuc cong nghi¢p va dich vu.

Ngoai ra, van con nhitng van dé bat cdp trong diéu hanh vi mo, d6 1a: Thir
nhdt, mot s van ban phap luat chdm duoc ban hanh, sira d6i, b sung nén chua dap
mg duoc yéu cau phét trién ctia nganh nong nghiép. Cac chinh sach dé giai quyét tinh
trang 6 nhiém mai truong, bién doi khi hau, nudc bién dang, xAm nhap min chwa dong
b0, chua déy du; chua c6 co ché, chinh sach cu thé dé hd trg doanh nghi¢p xay dung,
dao tao va duy tri doi ngil can bd k§y thuat. Thit hai, co ciu san xuat néng nghiép va
kinh té nong thon & nhiéu noi chuyén dich cham; nganh, nghé, dich vu & nong thon
phat trién chua tuong xtimg véi tiém ning; co cdu lao dong noéng thon chiém ty 18 16n
13 lao dong thuan nong. Thir ba, nang suét, chat luong va kha niang canh tranh ctia mot
s6 nong pham con thip. Viée nghién ctru, tng dung khoa hoc, cong nghé vao san xuat
ndéng nghiép, ciing nhu kinh phi dau tu cho khoa hoc, cong nghé trong linh vuc nay
van con han ché. Thir fu, chét luong quy hoach chua thyc su hop 1y, thiéu su lién két,
thong nhat gitra cac loai quy hoach, chua gin két chat ché vdi ngudn luc thuc hién. Do
d6, ngudn luc dau tu cho néng nghiép, néng dan, nong thon chua dap ing duoc nhu
cau. Thir ndm, viéc trién khai thyc hién cidc mé hinh “Canh déng mau 16n”, “Chudi san
xudt, thuong mai, ché bién va phan phéi san pham khép kin”, “Nong dan gop cb phan
v6i doanh nghiép bang gia tri quyén sir dung dat”, “Cac hop tac x4, to hop tac kiéu
méi, md hinh lién két theo hop dong”, “Doanh nghiép céng nghé cao trong nong
nghiép” duoc danh gia 1a nhitng nhan t6 m&i. Tuy nhién, con nhiéu van dé can duoc
tiép tuc hoan thién, giai quyét, nhu mdi lién két giita doanh nghiép va nguoi dan
chua that sy chat chg; viéc chuyén doi san xuit hang héa quy mé 16n con gip nhiéu
khoé khin, & ca dau vao 1an khau tiéu thu. Cac mé hinh hop tac x4, to hop tac kho tiép
can cac chinh sach ctia Nha nudc, nhat 1a cac chinh sach wu dai vé tin dung, dau tu
két cau ha tang, vu dai dit dai...

Nhirng bat cap trong nén néng nghiép nudc ta, nguyén nhan co ban nhat 1a do sy
khong tuong thich ctia quan hé san xuét va to chirc san xuit trong noéng nghiép voi
diéu kién kinh té thi trudng va hoi nhap quoc té hién nay. Nhan thic vé xay dung nong

thon méi va tai co cau nong nghi¢p chua ding tam. Pa s6 nguodi dan chua thyc sy chu
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dong, 1am chu, thiéu quyét tim trong tham gia tai co cau phat trién nong nghiép. Da sb
ho nong dan - nhitng don vi san xuat co ban trong néng nghiép - ¢6 tiém lyc kinh té rat
nho, san xuat don 1¢ va thiéu kha niang twong thich véi kinh té thi trudng va hoi nhap
quéc té. Néu canh tac doc 1ap, riéng 1é thi sitc manh kinh té ctia ho ndéng dan rat nho
bé, kha ning chiu dung rui ro rat thap, tinh trang tai nghéo rat dé xay ra. Pé lién két
cac ho nho 1¢ thanh cac don vi kinh té 16n hon, tir 14u ching ta di ¢6 chi trvong va chi
dao hinh thanh cac hop tac xa. Tuy nhién, nhan thirc vé ban chat va vai trd cua hop tac
x3 trong néng nghiép, néng thon chua phu hop véi quy ludt phat trién, do do, tac dung
va hiéu qua cua n6 con han ché. Hién nay, ca nudc c6 hon 10.000 hgp tic xa nong
nghiép, thu hat khoang 45% sb lao dong nong nghiép. Pa sb cac hop tac xi chi cung
cAp mot s6 san pham dau vao cho xa vién, nhu giéng, phan bon, thic an, nhung khong
quan tim dén vin dé ma x4 vién quan tim nhat, d6 13 tiéu thy san pham cua ho. ..

Pé thuc day xdy dung nong thon modi, tai co ciu nong nghiép theo hudng phat
trién bén vitng, can tiép tuc trién khai hidu qua Nghi quyét sb 26-NQ/TW, cua Ban
Chap hanh Trung wong Pang khéa X, "Vé néng nghiép, néng thon, nén dan"; Két luan
s6 56-KL/TW, ngay 21-2-2013, ctia Bo Chinh tri, vé “Pdy manh thic hién Nghi quyét
Hoi nghi Trung wong lan thir ndm khéa IX vé tiép tuc doi méi, phdt trién va ndng cao
hiéu qua kinh té tdp thé”; Két luan s6 97-KL/TW, ngay 9-5-2014, ciia Bo Chinh tri,
vé “M{t s6 chii trwong, gidi phdp tiép tuc thie hién Nghi quyét Hoi nghi Trung wong
lan thir bay khéa X vé néng nghiép, néng dan, néng thén”; dong thoi trién khai co hiéu
qua Luat Hop tac xa, hoan thi¢n co ché, chinh sach hd tro phat trién kinh té tap thé.
Theo d6, phat trién néng nghiép toan dién theo hudng hién dai, bén viing, san xuét
hang hoa 16n trén co s tai co cdu nganh, co cAu san phim gin véi d6i mGi méd hinh
tang trudng, nang cao stc canh tranh ciia san pham ndéng nghiép. Thuc hién tai co cdu
ndéng nghiép vira phai theo co ché thi trudng, vira phai bio dam cac muyc tiéu co ban vé
phuc loi cho nong din va ngudi tiéu dung, chuyén manh tir phat trién theo chiéu rong
sang nang cao chat luong, hi¢u qua, tang gia tri, loi nhuan.

Dé thyc hién thanh cong nhirng chu trwong, dinh hudng quan trong do, can co su
vao cudc voi quyét tim cao va nd luc to 16n cua cac cip uy, chinh quyén, cic bo,

nganh cing v4i néng dan va cac doanh nghiép. Trude hét, ting cudng tuyén truyén
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nhim nang cao nhan thic clia cac co quan, bo, nganh, ba con néng dan, cac thanh
phan kinh té khac trong chudi lién két san xuét va tiéu thu. Pong thoi, trong giai doan
t61, can tap trung trién khai dong bo cac giai phap sau:

Thir nhdt, ndng cao chat lwong cong tic quy hoach va qudn Iy quy hoach sdn
xudt. Tién hanh ra soat, diéu chinh, b sung quy hoach san xuat nong nghiép (tréng
trot, chdn nudi, nudi trong thuy san) trén co s¢ phat huy loi thé san pham va loi thé
ving, mién. Ra soat, kiém soét chit ché quy hoach st dung dat nong nghiép, dat quy
hoach cho san xuit cac mat hang nong san chién lugc, mat hang xuét khau chu luc,
cho chin nudi va nudi trong thiy san. Co cau lai nganh noéng nghiép, gan san xuét véi
ché bién va thi truong. Phat trién san xudt cc loai nong san hang hoa xuat khau c6 loi
thé, nong san thay thé nhap khau véi quy mé hop 1y. Nghién ciru, phét trién chin nudi
theo hudng chian nudi cong nghiép va ban cong nghiép; phat trién thirc dn chin nudi
v6i quy mo 16n dé phuc vu nhu ciu chin nudi trong nude. T chirc lién két chit ché
giita cac co sd, ho gia dinh chin nudi va cac co sd ché bién.

Thit hai, ho tro tiéu thy sdn pham va phat trién thi triong. Tai co cau thi trudong
ndi dia, phat trién hé théng ban budn, ban 1¢; chu trong hon nita vao phat trién thi
truong ving sdu, ving xa, ving dong bao dan toc thiéu sé va mién nui theo hudng
khuyén khich phét trién doanh nghiép xa hoi, bao dam loi ich nguoi san xuat truc tiép.
Déi v6i thi truong xuat khau, duy tri thi truong truyén thong, phat trién thi treong moi,
chu trong xdy dung thuong hiéu san pham, ning cao chat luong san pham, giam gia
thanh dé tdng suc canh tranh. biéu tra, khéo sat, nghién cuu thi truong ti€u thy san
pham noéng, 1am, thiy, hai san dé ndm bat thi hiéu tiéu dung, co cdu san pham, gia ca,
tap quan budn ban cua cac thi trudng. Xay dung d6i ngii chuyén gia c¢6 ning luc vé
phan tich, nghién ctru, du bao thi trudng dé tham muu, dé xuét chinh sach c6 hiéu qua.
Nang cao vai tro ciia cac hiép hoi nganh hang trong viéc cung cap thong tin, chién lugc
phat trién san xuét, lién két trong kinh doanh, dam phan ky két hop dong.

Thit ba, ddy manh nghién civu, vng dung, chuyén giao khoa hoc, céng nghé nham
nang cao chit luong giéng cy trong, vt nudi, ning cao ning suit, chat luong, hiéu
qua va suc canh tranh cta néng san; ung dung cong nghé sinh hoc va xay dung céc

khu ndng nghiép cong nghé cao; ning cao kha ning phong ngira va khac phuc dich
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bénh dbi vé6i cay trong, vat nudi. Tiép tuc thuc diy ung dung khoa hoc, cong nghé
thong qua cac doanh nghiép xay dung mé hinh tmg dung khoa hoc, cong nghé gin véi
tap hudn k¥ thuat cho ba con nong dan, gbp phan thay d6i phuong thirc san xuat nong
nghiép, nang cao thu nhip cho ngudi néng dan. Khuyén khich va tao diéu kién thuin
loi dé cac doanh nghiép va hop tac xa dau tu phét trién cong nghiép bao quan, ché bién
nong, 1am, thuy san.

Thir tw, thiic ddy phat trién cdc mé hinh lién két. Tiép tuc tién hanh tong két, d6i
méi va xay dung cidc md hinh kinh té, hinh thirc to chtrc san xuit c6 hiéu qua & nong
thon. C6 chinh sach khuyén khich phat trién cdc mdi lién két gitra ho nong dan véi cac
doanh nghiép, hop tac xa, td chure khoa hoc, hi¢p hdi nganh hang va thi truong ti€u thy
san pham dé hd tro kinh té ho phat trién theo hudng gia trai, trang trai ¢ quy md phu
hop, san xuit hang hoa 16n. Hinh thanh cac hinh thirc t6 chirc san xuat, kinh doanh
hién dai va chuyén nghiép, phat trién cac loai hinh kinh té hop tac, lién két doc san
xuit, ché bién, kinh doanh sin pham nong nghiép, lién két néng nghiép véi cong
nghiép va kinh té d6 thi.

Thit ndm, phdt trién dong bé két cau ha tang kinh té - xa héi néng thén. Mo rong
dién tich tudi tiéu cho rau mau, ciy cong nghiép, cap thoat nude chi dong cho dién
tich nudi trong thuy san, 1am mubi; bao dam giao thong thong sudt bén mua ti hau
hét cac xi, dap tmg co ban co dudng 6-t6 tdi cac thon, ban. Xay dung cang c4, khu neo
dau tau thuyén va ha tang nghé ca; cap dién sinh hoat cho hau hét dan cu, cic co s
cong nghi¢p va dich vu & nong thon. Bdo ddm co ban diéu kién hoc tap, chita bénh,
sinh hoat van hoa, thé duc, thé thao & hau hét cac ving nong thon, tién gan téi mirc cac
d6 thi trung binh. Nang cao ning luc phong, chdng, giam nhe thién tai, nhit 1a hoan
chinh hé thdng dé song, dé bién va rimg phong ho ven bién, hé thong két cau ha ting
giao théng, thuy loi, cum dan cu, dap tng yéu cau phong, chéng bio, 1ii, ngin min va
chéng nuée bién ding. Bao dam diéu kién san xuét va séng an toan cho nhan dan ving
dong bang song Ctru Long, mién Trung va cac ving thuong xuyén bi thién tai. Cha
dong trién khai cc bién phap thich tng va dbi phé véi bién dbi khi hiu toan cau.

Thit sdu, ¢ chinh sach huy déng von va hé tro tai chinh thich hop. Pa dang hoa

cac ngudn von va don gidn hoda, t61 vu hoa thu tuc tiép can von. Pau tu phat trién
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manh hon két ciu ha tang kinh té, xd hoi nong thén; tiép tuc dau tu phat trién giao
thong nong thon; dau tu dé bao dam cung cép du dién sinh hoat va nuéc sach cho cu
dan noéng thon. Co6 chinh sach cho doanh nghiép tham gia mé hinh lién két doanh
nghiép - nong dan dugc vay von trung, dai han véi 131 sudt vu dai dé trién khai thuc
hién mo hinh lién két.

Thir bay, chii trong dao tao, phdt trién nguon nhdn lwc. Xay dung, hoan thién ché
dd, chinh sach thu hut cac nha khoa hoc trong linh vyc cong nghé cao vao lam viéc
trong nganh nong nghiép, ddi ngil can bo tré c6 ning lic, trinh do dén cong tac & nong
thon. Chu trong dao tao, boi dudng doi ngili can b 1am nhiém vy xay dung nong thon
moi, dac bi¢t 1a nhiing can b truc tiép lam nhiém vu nay & co so.

4.4.2. Khuyén khich phat trién kinh té tudn dé dam bdo cho cac DNTP NY phat
trién bén viing

Kinh té tuan hoan 1a co hoi Ién dé phat trién nhanh va bén viing, khdng chi dat
muc tiéu kinh té, x& hoi, moi trudng ma con gilp tng pho véi bién doi khi hau dang
dién bién ngay mot phic tap nhu hién nay. Pay 1a xu thé tat yéu va 1a ndi dung dang
duoc Viét Nam dic biét quan tim, dinh huéng phat trién.

Kinh té tudn hoan 1a mdt md hinh kinh té trong d6 cac hoat dong thiét ké, san
xudt va dich vu dit ra muc tiéu kéo dai tudi tho cta vat chat, va loai bo tac dong tiéu
cuc dén moi trudng. Néu nhu md hinh kinh té tuyén tinh chi quan tim dén viéc khai
thac tai nguyén, san xuét, va vat bo sau tiéu thy, din dén viéc tao ra mot luong phé thai
khéng 16 thi mé hinh kinh té tudn hoan chu trong viéc quan Iy va tai tao tai nguyén
theo mot vong khép kin nham tranh tao ra phé thai. Viéc tan dung tai nguyén duogc
thue hién bang nhiéu hinh thtrc nhu stra chita, tai sir dung, tai ché va thay vi s hitu vat
chét thi huong dén chia sé, hodc cho thué.

Mot trong nhitng dinh nghia vé kinh té tudn hoan dugc nhiéu qudc gia va céac to
chuce quéc té thira nhan rong rai hién nay 1a “mot hé théng c6 tinh khoi phuc va tai tao
thong qua cac ké hoach va thiét ké chu dong. No thay thé khai niém “két thlic vong
do1” cua vat liéu b%lng khai niém khoi phuc, chuyén dich theo hudng st dung nang
lugng tai tao, khong dung cac hoa chat doc hai gay ton hai téi viée tai st dung va

huéng téi giam thiéu chit thai thong qua viéc thiét ké vat liéu, san pham, hé théng k¥
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thuat va ca cac mo hinh kinh doanh trong pham vi cta hé théng d6” (Ellen MacArthur
Foundation, 2012).

Nhu vay, co thé théy, kinh té tudn hoan 1a mot hé théng, trong do cac tai nguyén
duoc tan dung lai hodc tai st dung, cac dong phé liéu duge bién thanh dau vao dé tiép
tuc san xuat. Hoat dong nay di dugc thuc diy boi qua trinh do thi hda nhanh chéng,
bién d6i khi hau, tién bo cong nghé va nhu cdu ngay cang ting ddi voi cac ngudn tai
nguyén thién nhién c¢6 han. Kinh té tudn hoan thuong duoc gin voi phét trién bén
vitng, c6 ¥ nghia quan trong ddi v6i quan 1y moi truong, gitip cac DN tiét kiém ning
lugng, tién bac va bao vé moi truong. Phat trién bén viing va kinh té tudn hoan hon
mang lai nhitng 1oi ich sau & cap do toan cau: t6i vu héa nguyén vt liéu, ngudn doanh
nhap médi va sang tao, nang cao mdi quan hé giita cac bén lién quan va uy tin thuong
hiéu, giam thiéu rai ro.

Trén thé gisi, hién nay kinh té tuan hoan duogc coi 1a mé hinh kinh té dap tng
y&u cau vé giai quyét 6 nhiém méi truong, tng phod véi bién doi khi hau hau phuc vu
muc tiéu phat trién bén viing. Pay 1a mo hinh kinh té trong d6 cac hoat dong thiét ké,
san xuat va dich vu dit ra muc tiéu kéo dai tudi tho cua vat chat va loai bo tac dong
tiéu cuc dén méi trudng. Trong xu thé chung dé, Viét Nam dang nd luc phat trién kinh
té theo hudng bén viing, giam thiéu nhiing tac dong xau dén moi trudng va nén kinh té
tuan hoan 1a mé hinh duoc quan tim, dinh hudng phat trién. Viét Nam dang trong qua
trinh diéu chinh co ché chinh sach theo huéng chi trong ting truéng kinh té gan lién
v6i phét trién bén viing. Phét trién kinh té tuan hoan 14 mét trong nhimg huéng di
duoc wu tién lua chon dé gop phan dat dugc muc tiéu phét trién bén vimg, dat yéu té
bam bao méi trudng 1én hang dau. Trong qué trinh phét trién nén kinh té tuan hoan,
Viét Nam ciing phai d6i mat véi nhiéu co hoi va thach thac can giai quyét.

Viét Nam dang 1a mot quéc gia co téc do hoi nhap sau rong vao nén kinh té
manh m¢, dat biét l1a tham gia vao cac hiép dinh thuong mai tu do song phuong, da
phuong, cac hiép dinh thuong mai ty do thé hé mai. Hau hét, cac Hiép dinh nay, déu
¢ cac quy dinh, thoa thuan vé phat trién bén ving, bao vé méi trudng, ang pho véi
bién doi khi hau va phai tuan thii cac tiéu chuan phat thai chat thai, khi thai. Day sé&

la tién dé dé thuc day Viét Nam ting toc chuyén doi sang md hinh kinh té tuan hoan.
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Ap dung mo hinh kinh té tudn hoan, Viét Nam c6 thuan loi trong viéc hoc tap
kinh nghiém thyc tién vé phat trién mo hinh kinh té cta cac qudc gia phat trién trén thé
gidi, tan dung cac co hoi hop tac vé tiép nhan chuyén giao cac cong nghé vé thiét ké,
ché tao, cong nghé thong tin hién dai. Thuc té hién nay, Viét Nam da c6 mot s6 mo
hinh tiép c4n cua kinh té tuan hoan nhu mé hinh thu gom tai ché sit vun, thu gom
tai ché gidy... trong néng nghiép c6 mé hinh vuodn - ao - chudng, vudn - rirng - a0 -
chudng, thu hoi gas tir chit thai vat nudi... cac mo hinh san xuat sach hon trong san
xuat cong nghiép quy mé vira, nho va siéu nhé... Bén canh dé, vin dé quan ly, s
dung bén viing tai nguyén, bao vé méi truong va tng phd véi bién d6i khi hau da
duoc toan xa hoi nhan thuce déy dt hon. Cac chién dich vé bao vé moi truong nhu
chdng rac thai nhya d3 duoc cong dong DN va nguoi dan trén ca nude tich cuc
huéng tng va tham gia.

Cung v6i loi thé nay, trong nhitng nim qua, Nha nudc da ban hanh nhiéu chu
trwong chinh sach vé chuyén d6i mé hinh ting trudng theo hudng bén ving; ting
cudng quan 1y tai nguyén, bao vé mdi trudng tng pho vai bién doi khi hau; ting cudng
tai ché, tai str dung. Viét Nam dang trong qua trinh hoan thién thé ché kinh té thi
truong dinh hudng xa hoi chu nghia nhim muc tiéu phat trién nén kinh té nhanh va
bén viing. Trong khi d6, md hinh kinh té tuan hoan c6 thé dap tmg duoc muc tiéu trén
trong chu truong chinh sach ciia nude ta. Cing voi do, cac chinh sach khuyén khich va
tao co ché cho kinh té tu nhan phat trién trong bdi canh thi trudng canh tranh s& co
nhiéu co hoi cho dau tu cta khu vue tu nhan vao thuc hién phat trién kinh té tudn hoan
trong thot gian toi.

Trong bbi canh Cach mang coéng nghiép 4.0 dang dién ra manh mé, tac dong dén
moi linh vuc doi séng xa hoi, viéc nghién ctru déy manh d6i méi cong nghé, chuyén tur
thé giéi thuc sang thé gidi s6 sé 1a co hoi 16n dé thue hién phat trién kinh té tuan hoan,
mang lai hi€u qua tang trudng cao hon so vadi cach thuce tang truong trude day. Pay la
dong lyc va la co héi 16n dé Viét Nam déy nhanh phat trién nén kinh té tuan hoan.

Dé thuc day phat trién nén kinh té tuan hoan & Viét Nam néi chung va nganh
thuc pham noi riéng can thyc hién dong b cac giai phap tir nang cao nhan thic dén

hoan thién thé ché va t6 chirc thuc hién, cu thé:
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Thir nhdt, hoan thién hanh lang phap 1y phuc vu cho phat trién nén kinh té tuan
hoan. Theo d6, can stra doi, bo sung Luat Bao vé moi truong, quy dinh trach nhiém cu
thé cia nha san xuat, nha phan phdi trong viéc thu hoi, phan loai va tai ché hodc chi tra
chi phi xtr Iy cac san pham thai bo dua trén sd lugng san pham ban ra trén thi truong;
quan 1y du an theo vong doi, thiét 1ap 10 trinh xay dung va ap dung quy chuén, tiéu
chuén vé méi trudng tuwong dwong véi nhém cac nude tién tién trong khu virc. Song
hanh cung véi d6, diy nhanh viéc hoan thién va ban hanh cac co ché chinh sach uu
d3i, hd tro thuc ddy coéng nghiép méi trudng, trong d6 co cong nghiép tai ché. Ban
hanh cac quy chuan, tiéu chuan vé cong nghé, thiic ddy phat trién thi trudng trao doi
san pham phuy, san pham thai bo dé két ndi chudi giita thai bo - tai ché - tai st dung dé
rac thai, chat thai trd thanh tai nguyén thir cap trong hé théng vong kin cua chu trinh
san xuat moi.

Can c6 hanh lang phéap 1y 1d rang cho hinh thanh, phat trién cac mé hinh kinh té
tuan hoan. DN 1a dong luc trung tam, Nha nudc dong vai tro kién tao, céc to chuc va
ting nguoi dan tham gia thuc hién. Vai tro kién tao ctia Nha nudc thé hién trong vi¢c
tao ra mot moi truong dé kinh té tudn hoan phat trién. Viét Nam c6 thé can nhic dua
ca hai cach tiép can thuc hién kinh té tudn hoan cta quéc té vao 16 trinh ctia minh.

Thir hai, xiy dyng md hinh ting trudng kinh té chiéu sdu, str dung hiéu qua cac
nguén luc dau vao, ap dung khoa hoc cong ngh¢ vao cac nganh, dac bi¢t la xir ly rac
thai dé tai tao nguyén liéu moi. Quy dinh 16 trinh thay thé cac nhién liéu, san phém sur
dung nguyén liéu nguy hai, san phdm sir dung mot 1an bang cac nhién liéu, nguyén
liéu than thién vdi moi trudng, san phém su dung nhiéu 1an, kéo dai thoi gian st dung
hitu ich ctia san pham.

Thir ba, diéu chinh quy hoach nang lugng, giam dan sy phu thudc vao cac dang
nang luong tir nhién li€u hoa thach, thuy dién; kiém soat, thu hat c6 chon loc du an
dau tu trén co s& xem xét cac yéu td vé quy mo san xuét, cong nghé san xuét, ky thuat
moi truong va vi tri thuc hién dy an. Xay dung 16 trinh chuyén d6i cong nghé dya trén
cac tiéu chi tiét kiém va hiéu qua ning luong, giam thiéu chat thai.

Thir tw, thyc hién kinh té tudn hoan can gén lién véi phat trién cong ngh¢, kinh té

s6 va cach mang cong nghiép 4.0. D6i méi cong nghé 1a cdt 164, 1a yéu td quan trong
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quyét dinh thanh cong khi 4p dung mé hinh kinh té tuan hoan. Cong nghé méi s& gitp
viéc thyc hién md hinh kinh té tudn hoan hiéu qua, giam thai 6 nhiém, bao ton thién
nhién va da dang sinh hoc, tranh khai thic qué mirc tai nguyén, déng thoi tao duoc co
hoi viéc lam mdi... ddm bdo muc tiéu cua moé hinh nay.

Thir nim, dé mo rong nén kinh té tuan hoan, cic nha san xuit can phai xac dinh
rd d4u 13 wu tién hang ddu cua DN. Thay vi san xuit san phdm cang nhanh, cang ré
cang t6t, thi ¢ bén ciia san pham va quy trinh san xuat bén viing méi 1a yéu t6 then
chdt. San pham can duogc thiét ké sao cho dé dang tai ché néu mudn ching khéng phai
két thuc sé phan & cac bai chon rac. Ngoai ra, DN can nd lyc phat trién cac chudi cung
ung than thién vé1 moi truong. Pac biét, phén khé khan nhat trong st ménh mé rong
nén kinh té tuan hoan s& 1a thuyét phuc nguoi tiéu dung thay doi thoi quen mua sam.

Thif sdu, xay dung Chién luoc truyén thong vé kinh té tuan hoan nhdm ning cao
nhén thtrc cta cac nha san xuat va cong chung vé trach nhiém cta ho ddi véi cac san
pham trong subt vong doi cia ching. Tuyén truyén, gido duc nang cao y thirc cia
nguoi dan vé viée phan loai rac thai tai nguén, tao diéu kién cho cong tac thu gom, van
chuyén dua vao tai str dung, tai ché duoc thuén lgi va dé dang hon.

4.4.3. Hoan thign céc chinh sach vé an toan thec pham, chéng hang gid, hang kém
chét Iwong

* C4c tiéu chudn vé an toan thuc pham

Ngay nay, vai su phét trién nhanh chong cua nén kinh té, nguoi tiéu dung khong
chi con quan tdm dén vi ngon thuc pham ma con quan tdm dén thyc pham ho dang
ding c6 an toan cho suc khoe cua ho khdng? cé chira nhitng chat anh husng dén stc
khoe cua ho khong? c6 hop vé sinh khdng?...

Nguoi tiéu ding ngay cang tré nén hiéu biét hon, duoc théng tin tot hon va rat
quan tam dén ATTP. Cho di la vé van d¢ gia tri dinh dudng, hay thuc pham bién doi
gen, hay 6 nhiém thuc pham, ngudi tiéu ding ngay cang biét nhiéu hon dén nhitng van
dé nay. Piéu nay rat khac véi qua kha khi ma méi ban tdm caa nguoi tiéu ding va
doanh nghiép san xuat chi 1a viéc déng goi, trinh bay, mui vi, mau sic, thanh phan va
tat nhién 1a gia ca. Van dé stuc khoé va ATTP dang ngay cang trg nén phic tap va vi

vay ngay cang c6 nhiéu nhing tiéu chuan quy dinh vé van dé an toan vé sinh thuc
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pham, trong d6 cd thé ké dén cac chuan nhu 1a GMP, HACCP, BRC, 1SO 22000,
Global Gap, ...

Tiéu chuan GMP, HACCP, BRC, IFS, Global Gap va ISO 22000 la cac tiéu
chuan dya trén nhitng nguyén tic co ban vé kiém soat san xuit lién quan dén an toan
vé sinh thyc pham. Céc tiéu chuan nay ciing dua ra nhitng quy dinh cho nhitng hoat
d6ng khac nhu kiém soét luu trit, van chuyén, kiém tra va phuong phap béan Ié san
pham hiéu qua.

_1SO 22000: Hé théng quan Iy ATTP.

- GMP: Nguyén tic thuc hanh san xuat tot

- HACCP: Phan tich rui ro va cac diém kiém soét ti han

- BRC: Tiéu chuan thyc pham toan cau

- IFS: Tiéu chuan thuc pham quéc té

- Global Gap: Tiéu chuan vé thuc hanh néng nghiép tot toan cau

Diém khac biét gila GMP, HACCP, BRC, IFS va I1SO 22000:

- GMP dura trén qué trinh thuc hanh san xuat

- HACCP tap trung vao nhiing diém quan trong cua qud trinh san xuat dé giam
thiéu va kiém soét céc rui ro vé mat an toan va vé sinh thuc pham.

- BRC (do nudéc Anh ban hanh) va IFS (khai xudng te Bac va Phap) la nhitng
tiéu chuan duoc phét trién bai cac tap doan ban Ié cua Chau Au, cac tiéu chuan nay
cling bao gdém phan Ién yéu cau giéng nhu caa tiéu chuan HACCP va GMP.

- 1SO 22000 Ia tiéu chuan do t6 chic Qudc té vé Tiéu chuan héa (1SO) ban hanh,
tiéu chuan két hop 7 nguyén tac va 12 budc kiém soat mbi nguy an toan thuc pham
cua HACCP vai cac nguyén tic quan ly hé thong.

- Global Gap: Tiéu chuan vé thuc hanh nong nghiép tét toan cau do to chuc phi
loi nhuan FoodPlus 1 dai dién phap nhan. Tiéu chuan GlobalGap ra doi nham bé sung
va thay thé cho Eurep Gap bai pham vi cua EurepGap chi trén san pham trong trot con
GlobalGap md rong ra ca san pham trong trot, chan nudi va thuy san. Pén nay
GlobalGap di xay dung céc tiéu chuan cho rau va qua, cay tong hop, hoa va cay canh,
ca phé, cheé, thit lon, gia cam, gia suc va ctru, bo sita va ca hdi, tdm, cac san pham khéc

dang duoc nghién ciru va xay dung.
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Lgi ich cha yéu ciia cac tiéu chudan GMP, HACCP, BRC, 1SO 22000

- Nang cao niém tin cua khéach hang di véi san pham cua doanh nghiép

- Cé4c quy trinh ATTP duoc trién khai s& giGp tim ra nhiing van dé tiém an mot
cach hiéu qua.

- Viéc theo ddi thuong xuyén va nghién ctu cap nhat sé gilp cai tién lién tuc do
an toan cua san pham.

- Giam bét tang suat kiém dinh khat khe tir khach hang hay t6 chic khac.

- Giam thiéu nhitng rao can thuong mai va gidp mé rong kha ning thAm nhap
vao nhirng thi truong khac.

- Cai tién nhitng tiéu chuan vé san xuit va van dé kiém soét cua to chuc.

- Xay dung lyc luong lao dong chu luc c¢d dugc nhan thac méi vé an toan
thuc pham.

- Hudng dan cho t6 chuc theo sat nhitng luat 1é dung vé vé sinh, sac khoé va an
toan thuc pham.

- Trong truong hop cac san pham vudng vao nhiing van dé vé ATTP cac tiéu
chuan nay sé& gilp to chirc ¢ thé xir Iy van dé theo cach hiéu qua nhat.

Nhu vay, thuc pham 13 mot trong nhitng nhu ciu thiét yéu cho sy ton tai ctia con
nguodi. Xa hoi ngay cang phat trién, nhu ciu tiéu dung thuc phim ciing ngdy cang da
dang va phong phu. ATTP la van dé co tam quan trong dac bi¢t, duogc tiép can vo1 thuc
pham an toan dang trd thanh quyén co ban ddi véi mdi con nguoi. Thuc pham an toan
dong gop to 16n trong viée cai thién strc khoé con nguoi, chat luong cude séng va chat
luong giéng nodi. Ngo doc thuc pham va cac bénh do thuc pham giy ra khong chi giy
anh hudng truc tiép toi strc khoé va cudc séng cia mdi ngudi, ma con gay thiét hai 16n
vé kinh té, 13 ganh ning chi phi cho chim séc strc khoé. ATTP khong chi anh hudng
tryc tiép, thuong xuyén dén stirc khoe ma con lién quan chit ché dén ning suat, hiéu
qua phat trién kinh té, thuong mai, du lich va an sinh x4 hoi. Pam bao ATTP gop phan
quan trong thiic day phat trién kinh té - xa hoi, xoa do6i giam ngheéo va hoi nhap qudc
té. Tuy nhién, cong tic bao dam ATTP ¢ nudc ta con nhiéu kho khan, thach thirc. Tinh
trang ngd doc thyc pham c6 xu hudng ting va anh huéng khong nho téi stc khoé cong

dong. San xuét, kinh doanh thuc phdm & nudc ta co ban van 1a nho 1¢, quy mé ho gia
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dinh nén viéc kiém soat an toan vé sinh rat kho khan. Mic du Viét Nam da co nhiing
tién bo 16 rét trong bao dam an toan vé sinh thuc pham trong thoi gian qua song cong
tac quan Iy ATTP con nhiéu yéu kém, bat cap, han ché vé ngudn lyc va dau tu kinh phi
va chwa dép tng dugc yéu cau cua thyc tién.

Cong tac bao dam vé sinh ATTP nhiing nim qua d3 c6 nhiéu tién bd, dugc lanh
dao cac cip quan tdm va coi ddy 1a mot trong nhitng nhiém vu hét stc quan trong
trong su nghiép cham soc va bao vé stc khoe nhan dan. Viéc Nha nudce ban hanh Luat
Bao vé quyén loi ngudi tiéu dung va Luat An toan thue phdm da nang cao vai trd quan
li nha nuéce tir Trung wong dén dija phuong, dic biét 1a vai tro cia UBND cac cap.
Cong tac quan ly nha nudc vé ATTP duoc cha trong hon; kién thirc, sy hiéu biét cua
nguoi dan vé van dé bao dam stc khoe ciing duoc nang 1én; cac nha san xuat, kinh
doanh ciling hiéu rd hon trach nhiém ctia minh trong viéc tuan thu cac diéu kién bao
dam ATTP d6i voi san pham lam ra...

Tuy nhién, vi nhitng muc dich khac nhau, cac nha san xuét va kinh doanh thuc
pham van sir dung nhitng bién phap bao quan, kich thich tang truéng khong hop 1y.
Déi v6i ngudi tiéu dung, viéc nhan biét, phan biét giira thuc pham dam béo an toan véi
thue pham khong an toan 13 van dé hét sitc kho khin. Theo tai liéu cua Cuc Quan ly
chat luong vé sinh ATTP cia Bo Y té, sb luong cac vu ngd doc thuc phém cling nhu
sb nguoi bi nhiém déc thuc phém con kha cao, dic bi¢t la cac truong hop méc bénh
nhiém tring boi thuc pham. Theo s liéu théng ké, trén dia ban ca nude, cac vu ngd
doc thuc pham dang dién bién phirc tap, co nhiu ngudi tir vong... Cac hoa chit doc
hai nhu thudc bao vé thuc vat (thudc trir sau, trir bénh va thude trir ¢o dai...), thude
kich thich tang trudéng, kim loai ndng, cac vi sinh vat gy bénh c6 trong céac loai rau
qua hodc cac chit khang sinh, chat ting trong co trong thit c4 sé tich lily dan trong céac
mo md, tiy sdng... ciia con ngudi 1a tién dé dé phat sinh cac loai bénh tit nhu ung thu,
lodng xuong, suy giam tri nhd va thoai hoa xuong khép. Pang chu y, nhiéu ngudi
tréng rau van hay s dung bira bai cic hod chit bao vé thuc vat nhu cac loai thudce
cAm, thudc c6 do doc cao, thude ngoai danh muc dugc phép st dung dé phun trir cac

loai séu bénh trén céc loai rau qua, tiém thudc kich thich cho qua mau chin, ngdm u gia
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dd bang cac hoa chat ting trudong doc hai... di 1am tich lu§ mot du luong nitrat rat 16n
t6n du trong rau, cu, qua.

Ngoai ra, nhiéu nguoi trong rau da dung nudc thai sinh hoat va nudc thai chin
nudi dé tudi rau 1am cho ham luong kim loai ning va vi sinh vat gdy bénh trong rau
qua cao hon nhiéu so v&i qui dinh cia Bo Y té... Do chinh 1a nguyén nhan lam phat
sinh c4c bénh cép tinh, 13 mam mdng gy ra nhiéu loai bénh dic biét nguy hiém. Thém
vao do, cac thuc phém tur gia suc, gia caAm nhu: lon, bo, ga, vit... khong it nguoi chan
nudi cling st dung nhiing loai cam ting trong khong rd ngudn gdc dé kich thich ting
truong, tham chi nhitng ngudi kinh doanh thyc pham con st dung nhiéu loai chat tay
rira thit ¢ 6i thdi dé che mat khach hang. ..

Nguyén nhan cia thuc trang trén c6 thé ké dén, hé thong vian ban quy pham phap
luat vé ATTP chua duge hé théng héa, mot sb quy dinh con chua rd rang, con thiéu cu
thé vé phan cong trach nhiém giita cac bd, nganh va dia phuong. Bén canh do, tiéu
chuén, quy chuan k¥ thuat con thiéu; cong tac chi dao, diéu hanh, t6 chuc thuc hién va
co ché phdi hop ciia cac cap, cac nganh chua theo kip tinh hinh thuc té, hiéu qua hoat
dong cua hé théng co quan quan 1y nha nudc chua cao...Co mot thuc té 1a tai mot s
dia phuong, tinh trang vi pham phép luat vé ATTP con kha phd bién; st dung chat
ciAm trong san xuét, kinh doanh thuc phém van dién ra & nhiéu noi; mot luong 16n thuc
pham khéng rd ngudn gbc, xuit xir, khong bao dam an toan van luu thong trén thi
truong; thuc phém nhap 14u van dién ra. Mit khéc, diéu kién chan nuéi, ha tﬁng cho,
co s& kinh doanh dich vu an uéng, co SO giét md con nhiéu yéu kém; san xuét, kinh
doanh thyc phidm nho 1¢ khong kiém soat dugc an toan van con chiém ty trong 16n;
cong nghé ché bién lac hau; viéc truy xuat ngudn gbe thuc pham con nhiéu kho khin.
Trong khi do6, cong tac thu hoi, xir 1y thuc phém khong an toan thuc hién chua nghiém;
tinh hinh ngd doc thuc pham va cic bénh truyén qua thuc pham dién ra kha nghiém
trong; yéu t& moi truong tu nhién, moéi trudong san xuét, kinh doanh thuc phém chua
dugc quan tim dung mirc. Viée quy hoach ving san xuét thyc pham an toan chua gin
voi thi truong ti€u thy, xay dung thuong hiéu, XUAt X clia san phém.

Hon nira, viéc thanh tra, kiém tra, giai quyét khiéu nai vé ATTP con thu dong, xur

1y vi pham chua kién quyét, con c6 bi€u hién né€ nang, né tranh; ché tai xir 1y cac hanh
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vi vi pham phap luét chwa bao dam tinh rin de. Cong tac van dong, tuyén truyén, gido
duc v& ATTP con han ché. Hoat dong bao vé quyén lg1 nguoi tieu dung con chua dugce
chu trong diing murc.

Mic du nha nudc va cac co quan chire ning di c6 nhiéu giai phap nham ning cao
VSATTP, ciing nhu tao ra hanh lang phap 1y dé bao vé stc khoe nguoi tiéu dung. Tuy
nhién, van dé kiém tra, kiém soat van dang gip rat nhiéu khé khin ca vé mit con
ngudi 1an phuong tién giam dinh déng bo thuc pham. Vi vay, dé nang cao chit lugng
thi phai khéng ngirng mé rong va nang cao chit luong thuc pham, cling nhu cong tac
tuyén truyén cho moi ting 16p nhan dan.

Hon nira, phai tap trung ngin chin cac san pham thyc pham nguy hai tir bén
ngodi vao nudc ta, 1am anh huong t6i stc khoe nguoi dan. Vé phia quan 1y nha nudc,
can khic phyc tinh trang chdng chéo, dun day trach nhiém, lam giam hiéu lyc quan Iy
nha nudc vé cac van ban phap luat lién quan dén ATTP; hudng dan can k&, day du, kip
thoi gitp cac co s& san xuat, kinh doanh phat trién dung dinh huéng, tuan tha nghiém
quy trinh va cac quy dinh vé an toan vé sinh thuc pham khi di vao hoat dong.

DPong thoi, ting cudng, nang cao hiéu qua thanh tra, kiém tra, giam sat ATTP
nhat 1a & cap huyén, x; xir Iy nghiém khéc nhiing ddi tugng vi pham, c6 nhu vy méi
sang loc, gitip nhitng co s& thuc su cd chat luong ton tai va phat trién, nhimg co sé
thiéu y thirc, diéu kién can thiét budc phai dirng hoat dong.

Dic biét, vé phia nguoi tidu dung, can quan tdm nhiéu hon dén chat luong hang
héa, dic biét chat luong thuc phém; chat ché va than trong trong lya chon san phém,
chi mua san pham rd ngudn goc; kip thoi phat hién, cung cap thong tin, 1én an, tiy
chay nhiing co so san xuat, kinh doanh khong bao dam ATTP, tao sirc ép dén nha san
xudt, kinh doanh ciing nhu nha quéan Iy nham dam bao su ATTP cho cong dong.

Ngoai ra, can tao diéu kién thuan lgi nhat dé cong nghiép san xuat sach phat
trién; trong do, chu trong phat trién va nhan rong cac mo hinh san xuét thit sach, rau
sach, phu gia thuc pham... bao dam an toan theo ding tiéu chuan dugc cic co quan
chuc nang danh gia, chirng nhan. Cac co quan nha nudc can co su giam sat chat chg,
khat khe chat lugng nong thiy san, thuc pham dam bao dat yéu cau; dong thoi khuyén

khich nguodi san xuat ty cong bo chat luong mat hang, dé cao dao duc trong san xuat,
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kinh doanh, véi phuong cham vi sy an toan cho nguoi tiéu dung s€ dong vai tro chu
dao trong quyét dinh chat lugng, thuong hiéu hang hoa.

Cubi cung, diéu quan trong hon ca dé giai quyét triét dé van dé vé sinh ATTP
chinh 13 xur Iy t6t ngudn con, bit dau tir ngudi san xuit va ngudi ché bién, béi chi co
ho moi biét 16 dau 14 san pham sach va dau 1a khong sach... Tao cac uwu dai va siét
chit ché tai xir phat nghiém khic s& 13 cach thire hiéu qua dé dong vién nguoi san xuat,
ché bién tot, hiéu qua ciling nhu rin de cic hanh vi ¢6 ¥, ¢d tinh vi pham cac quy dinh
vé vé sinh ATTP cua lyc luong nay.

Toém lai, ATTP la viéc bao dam dé thuc pham khong gay hai dén suc khoe, tinh
mang con ngudi. VA van dé bao dam ATTP la trach nhiém caa moi to chtic, ca nhan
san xuat, kinh doanh thuc pham. Cho nén hay thuc hién nhitng chinh séch cua Nha
nuéc vé ATTP dé dam bao dugc moi mit tir chat lugng dén su an toan cho nguoi
ding. Thoi gian t6i, Nha nudc can kién quyét hon nira trong viéc thuc hién nhiing
chinh sach vé ATTP:

Mgt 13, Xay dung chién luoc, quy hoach tong thé vé bao dam ATTP, quy hoach
vling san xuat thuc pham an toan theo chudi cung cap thuc pham duge xac dinh 1a
nhiém vu trong tam wu tién.

Hai 1&, Str dung nguon luc nha nudc va cac nguon luc khac dau tu nghién ciu
khoa hoc va tng dung cdng nghé phuc vu viéc phan tich nguy co dbi véi ATTP; xay
dung méi, nang cap mot s6 phong thi nghiém dat tiéu chuan khu vuc, quéc té; nang
cao ning luc cac phong thi nghiém phan tich hién co; hd tro dau tu xay dung cac ving
san xuat nguyén liéu thuc pham an toan, cho dau mdi ndng san thuc pham, co s¢ giét
mé gia suc, gia cam quy md cong nghiép.

Ba 13, Khuyén khich cic co s& san xuat, kinh doanh thyc pham d6i méi cong
nghé, mao rong quy mo san Xuat; san xuat thyc pham chét lwong cao, bao dam an toan;
bd sung vi chit dinh dudng thiét yéu trong thuc pham; xay dung thuong hiéu va phat
trién hé théng cung cap thuc pham an toan.

Bon 13, Thiét 1ap khudn khd phap ly va té chic thuc hién 16 trinh bat budc ap
dung hé thong Thuc hanh san xuat tét (GMP), Thuc hanh néng nghiép tot (GAP),
Thuc hanh vé sinh tét (GHP), Phan tich nguy co va kiém soat diém toi han (HACCP)


https://vietpat.vn/nhung-chinh-sach-cua-nha-nuoc-ve-toan-thuc-pham/
https://vietpat.vn/nhung-chinh-sach-cua-nha-nuoc-ve-toan-thuc-pham/
https://vietpat.vn/tieu-chuan-haccp-la-gi-tong-quan-ve-haccp/
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va céc hé théng quan ly an toan thyc pham tién tién khéc trong qué trinh san xuét, kinh
doanh thuc pham.

Nam la, Mé rong hop tac qudc té, day manh ky két diéu uéc, thoa thuan quéc té
vé c6ng nhan, thira nhan 13n nhau trong linh virc thuc pham.

Sau 13, Khen thuong Kip thoi to chic, ca nhan san xuat, kinh doanh thuc pham
an toan.

Bay 1a, Khuyén khich, tao diéu kién cho hai, hiép hoi, to chuc, c& nhan trong
nuéc, to chirc, ca nhin nudc ngoai dau tu, tham gia vao cac hoat dong xay dung tiéu
chuan, quy chuan k§ thuat, kiém nghiém an toan thuc pham.

Tam 13, Tang dau tu, da dang céc hinh thirc, phuong thuc tuyén truyén, gido duc
nang cao nhan thirc ngudi dan vé tiéu ding thyc pham an toan, y thire trach nhiém va dao
due kinh doanh cua to chirc, ca nhan san xuat, kinh doanh thuc pham ddi véi cong ddng.

Bén canh d6, van dé chat luong thuc pham chua bao gio hét ndng trong x& hoi
hién nay. Pac biét la thuc trang nguoi tiéu dung dang ngay ngay phai d6i mat véi ma
tran nguy co thuc pham gia, thuc pham kém chét luong. Hé luy tiéu cyc ma né mang
lai cho x& hoi 1a khong nho nhu anh huong dén stc khoe, tai chinh cua ngudi tiéu
ding, 1am suy giam niém tin caa ngudi tiéu dung dén tinh minh bach cua thi treong
hang hoa, l1am giam uy tin ctua cac nha san xuat chan chinh....

Thuc té cho thay, hién nay hang gia, hang nhai, hang kém chat luong c6 mat & rat
nhiéu phan khic cua thi truong, tir cac “met” hang tap hoa trén cac phién cho ving
sdu, ving xa dén hé phd cac do thi, tham chi len 16i, tra tron vao ca nhiing siéu thi cao
cap o nhimg d6 thi Ié6n nhu Ha Noi, thanh phé Ho Chi Minh. Hang gia, hang nhéi,
hang kém chat luong c6 nhiing biéu hién nhu da dang vé miu m4, linh dong vé giéa ca
va dac biét nguy hiém hon 13 con phong phii ca vé chang loai. Sy nguy hiém thé hién &
chd, bén canh viéc gay thiét hai vé kinh té, nd con gay anh huong nghiém trong dén
sic khoe cua nguoi tieu dung. Hau hét cac hiang c6 uy tin, c6 thuong hiéu, duoc ngudi
tiéu ding ua chudng déu c6 nguy co bi lam gia, 1am nhai hang hoa. Xét vé goc do kinh
té, hang gia, hang nhai gay anh huong rat Ién dén lgi nhuan cua nhiing doanh nghiép
san Xuat., kinh doanh chan chinh. Tac dong tiéu cuc dau tién 1a hanh vi néu trén 1am

mat uy tin cua nhitng doanh nghiép c6 san pham bi 1am gia, khién nguoi tiéu dung
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hiéu 1am, dan dén viéc quay lung lai v&i san pham. Mit khéc, vi c6 loi thé vé gia ca so
v6i hang chuan ma hang gia, hang nhai khién nhitng mat hang chinh hang, c6 ngudn
gdc xuat xa rd rang 1am vao tinh trang é am, suy giam doanh thu.

Ly giai vé tinh trang hang gia, hang nhai, hang kém chét lwong hién nay nguyén
nhan quan trong nhat 1a do co ché phdi hop va ché tai xt 1y d6i véi hanh vi vi pham
con nhe. Hién nay, ¢6 téi nim co quan hanh chinh c6 chic ning va tham quyén xu ly
vi pham hanh chinh vé s& hitu tri tué gdm co quan quan Iy thi trudng, thanh tra chuyén
nganh Khoa hoc - Cong nghé, Vin héa, Thé thao va Du lich, cdng an kinh té, UBND
c4c Cap cung co quan hai quan kiém soat hang nhap khau. Luc luong quan ly, kiém tra
nay tuy dong nhung khong manh. Do hoat dong roi rac, thiéu sy dong bo vé chat
lwong ciing nhu s6 lugng, chitc ning nhiém vu giita cac co quan lai chong chéo nén du
chiu sy kiém tra ciia nim co quan néu trén nhung nan hang gia, hang nhai, hang kém
chat lwong Van tran ngap trén thi truong. Phét hién hang gia, hang nhai trén thi truong
khéng kho vi chiing duoc bay ban kha cong khai tai nhitng noi cong cong, nhiéu loai
chi can nhin mét thuong ciing biét 1a hang gia, nhung dé khang dinh dé 1a hang gia
truéc khi xir 1y lai khéng dé& chat nao. Theo quy dinh cua phap luat, dé xu 1y duoc
hang gia thi bat budc phai c6 giam dinh két luan hang gia. Nhiéu mat hang gia, hang
kém chét lugng, chi phi giam dinh rat dit, khi dua di giam dinh buoc lyc luong thuc
thi phai tam tng kinh phi giam dinh, néu ding 1a hang gia thi phai tiéu hay. Theo quy
dinh cua phap luat thi chinh duong sy vi pham phai nop khoan tién giam dinh d6
nhung hau nhu khong c6 dwong sy nao tu nguyén chiu nop va viéc cudng ché thi hanh
cling kho khan.

Nguyén nhan thir hai, nguoi tieu ding khoéng cé nhiéu thdng tin vé mit hang
minh dang mua ma chi dya vao nhirng gi duoc in trén bao bi hoac nhan théng tin tu
ngudi ban hang truc tiép. Bén canh mot sé ngudi mua nham phai hang gia do kho
phan biét duoc du 1a hang that, dau 1a hang gia thi van c6 khong it nguoi tiéu dung
biét minh dang mua ban hang gia, hang nhéi, hang kém chat luong nhung van khong c6
dong thai pht hop dé gitp co quan chire ning, doanh nghiép kip thoi xir Iy doi khi con

chap nhan boi loai hang hoa nay phi hop véi tdi tién cia ho. Nhiéu nguoi da gian tiép
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tiép tay cho hang gia, hang nhai trong viéc phan phdi va tiéu thu dé rdi ngay cang chiém
thi phan trén thi truong.

Nguyén nhan thtr ba 1a nguoi tiéu ding ngai dong cham dén viéc kién céo. So di
nhu vay la boi vi:

Ther nhdt: Do théi quen sir dung tinh cam, niém tin trong giao dich nén phan
nhiéu nguoi dan Viét Nam déu tién hanh giao mua ban hang hda theo kiéu thiy ung la
MAc ca, mic ca xong 1a mua. Mua xong 1a... xong. V&i phuong thuc giao dich kiéu
“tién trao - chio mac” trén, ngudi tiéu dung hau nhu khong c6 bat ky gidy to, hoa don
nao dé chitng minh qua trinh giao dich. Néu c6 di ching nira (vi du nhu mua hang ¢ siéu
thi) thi ho ciing chi c6 to hoa don 1a to gidy liét ké hang hoa, gia ca va thuong bo di
trudc khi sir dung hang hoa. Do théi quen d6 nén khi c6 mua phai hang gia, hang kém
chat ho ciing chi biét rat kinh nghiém vi khong c6 co sé dé kién tung.

Thee hai: Do xuat phét tir gbc cia nén van minh nong nghiép va van hoa trong
tinh truyén théng nén ngudi Viét Nam c6 quan niém “Mot bd cai ly khdng bang mot ty
cai tinh”. Boi vay ma ngay ca nhitng ngudi “cam can nay muc” ¢ nhiéu noi van cé tu
tuong thién vé khuyén khich cac duong sy “tu dan xép”. Va cudi cing ho ty giai quyét
mau thuan trong hoa binh bang cach “ty thoa thuan, hoa giai”.

Thir ba: Do van mang nang tam Iy tiéu nong chi thay loi ich truéc mat, khdng
thay loi ich 1au dai. Chi thdy loi ich c& nhan, khong thdy lei ich tap thé, cong dong nén
nguoi tiéu ding rat dé bi “bit miéng” bang vat chat, bang vii luc cua nhitng ké san
xuat, budn ban hang gia, hang nhai, hang kém chat luong. Chinh diéu nay gay kho
khan rat 16n trong qué trinh xir ly hanh vi vi pham cua nhitng ddi tugng san xuat, budn
ban hang gia, hang nhai, hang kém chat luong.

Thee tie: Do phan dong ngudi dan hiéu va nam luat rat han ché nén c6 muédn kién
ho ciing khong biét nén bat dau tir dau, thu tuc thé ndo, kién tung thi khdng biét kién
ai, vira mat thoi gian, tién bac ma khong biét két qua s& thé nao.

Thar ndm: Di khiéu nai dong nghia v6i mat cong, mat budi, mat chi phi di lai,
cong viéc ton dong...Do d6, dbi voi nhitng mat hang cé gia tri khéng Ién (vai tram

ngan) thi du co thang kién di chang nira c¢6 khi van 18.
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Thee sdu: Nhitng ngudi thuc sy c6 thm huyét, mudn dau tranh dén cing vai van
nang hang gia, hang nhai, hang kém chét lwong thi bi can trg rat nhiéu bai nan tham 6,
tham nhiing; tir c4c thé lyc cia “xa hoi den” de doa va dac biét 13 tir sy kho khan vé
ngudn tai chinh dé thué céc dich vu phap ly, thué luét su theo dudi vu kién...

Nguy&n nhan quan trong nhat 1a do y thirc tu bao vé minh tir phia doanh nghiép.
Céac doanh nghiép chua c6 cac bién phap bao vé chinh minh va nguoi tiéu dung trudc
cac nguy co bi lam gia hang héa trong lc cac co quan chirc nang chua thé hién hét vai
trd cua minh. Cac doanh nghiép chua trién khai cau néi xéac thuc hang héa voi nguoi
tiéu dung dé dua day du thong tin caa doanh nghiép I1én hang hoa, ghi nhan phan &nh
ctia nguoi tiéu dung ddi véi doanh nghiép. Doanh nghiép chan chinh hién tai chi c6 thé
CaU Clru cac co quan chirc nang c6 tham quyén ma chua cé nhiéu bién phép gitp khach
hang phan biét duoc hang hda do minh san xuat va hang hda bi 1am gia. Chua c6 nhiéu
giai phap giam chi phi nguon luc dé giai quyét cac van dé lién quan dén hang gia, hang
nhai, dan dén mat tinh canh tranh caa san pham. Trén hang hoa cua doanh nghiép chua
thé cung cap day du thdng tin caa hang hda cling voi doanh nghiép san xuat mot cach
bao mat chdng sai léch.

Xuat phat tir thyc trang va nhitng nguyén nhan do, can c6 mot sb giai phap nham
han ché nan hang gia, hang nhéi, hang kém chét lwong. Theo kinh nghiém tir cac nudc
cho thay vai trd tham gia cta doanh nghiép - chu sé hitu quyén sé hitu tri tué trong
thuc thi 12 rat quan trong. Luat Sé hitu tri tué cua Viét Nam ciing da quy dinh day
khong chi 1a quyén ma con la trach nhiém cua céc doanh nghiép trong cong tac phoi
hop va hop tac Véi cac co quan thyuc thi phéap luat. Su lién minh giita cac nha san xuat
trong dau tranh chdng hang gia can tich cuc hon nita. Doanh nghiép khong duoc
bubng long trong quan ly, giam st tiéu thu hang hoa cia minh, khdng nén coi viéc
chéng hang gia 1a caa cac co quan thyc thi phap luat. Khi bi xam pham nhan hiéu, chi
s& hitu can chu dong giri don khiéu nai hoidc thong qua vian phong luat su dé khiéu nai
Ién Cuc S& hiru Tri tué.

Dbi voi ngudi tiéu dung, can nang cao tinh than canh giac khi mua hang va phai
nhan thirc rd nhiém vu ctia minh trong viéc chéng hang nhai, hang gia, hang kém chat

luong. Viéc nay khong chi la bao vé quyén loi cia minh ma con chdng lai hanh vi pha
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hoai san xuat, kim ham sy phat trién nén kinh té dat nudc. Viét Nam hién nay can phai
thiét 1ap mot cau ndi gitra nguoi san Xuat va nguoi tiéu dung. Theo d6, nha san xuat
can bo kinh phi dé thong bao dén nguoi tieu ding nham phan biét hang that cua minh
véi hang gia va co chinh sach khen thuong kip thoi cho nhitng nguoi tiéu dung phat
hién ra hang nhéi, hang gia. Hon ntra, cling nén c6 mot hanh lang phép ly do Hoi bao
vé ngudi tiéu dung lap ra dé bao vé ngudi tiéu ding sau khi mua hang. St dung
c4c giai phap ching thuc hang hda dé bao vé doanh nghiép ciing nhu ngudi tiéu ding
truéc mdi de doa tir hang gia, hang nhai. Doanh nghiép va ngudi tidu ding can tao lién
két chat ché hon dua ra thong tin hai chiéu lién tuc tranh ké xau loi dung lam anh
huong dén quyén loi chung.

Tom lgi, cudc dau tranh d6i véi van nan hang gia, hang nhai, hang kém chat
lwgng 1a cong viéc khong chi cua riéng mot to chic hay ca nhan ma phai 1a céng viéc
cua toan xa hoi ma trude hét doanh nghiép can bao vé chinh minh, ngudi tiéu ding can
thong thai hon trong danh gia va lya chon san pham, c6 dong thai pht hop. Can hoan
thién cac quy dinh caa phép luat, phdi két hop chat ché hon nita giita cac co quan thuc
thi phap luat, nang cao y thac cua té chac va ca nhan. Co lam duoc nhu vay thi méi
tirng budce ddy lui dugc van nang hang gia, hang nhai, hang kém chat lugng dang tran
lan hién nay. Vi vay, truéc hét 1a doanh nghiép hay la doanh nghiép théng minh va cé

trach nhiém, la nguoi tiéu dung hay la nguoi tiéu dung thdng thai.


http://vnptcheck.vn/
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KET LUAN

Co cau ngudn vén, noi dung trong tdm cua quyét dinh tai tro, 12 van dé c6 tinh
chét chién lugc cua doanh nghiép. Viéc lwa chon mot CCNV phu hop khéng nhitng
giap DN dam bao an toan tai chinh ma con lam gia ting gia tri DN cling nhu lgi ich
cho CSH. Tuy nhién, ra quyét dinh vé CCNV khong phai la mot cong viéc dé dang dbi
v6i cac nha quan tri tai chinh boi d6 1a két qua cua viéc xem xét nhirng nhan t4 bén
trong cling nhu nhirng nhan té bén ngoai, két hop hoat dong hién tai cia DN véi muc
tiéu chién luoc dai han. Do vay, CCNV khéng chi la van dé Iy thuyét ma con 1a nén
tang gilp cac nha quan tri tai chinh DN dua ra quyét dinh tai tro hop Iy.

Luan an lya chon nghién ciru CCNV cita cac DNTP NY ¢ Viét Nam vaéi muc
tiéu lam sang t6 nhitng van dé ly thuyét vé CCNV trong pham vi mot nganh nghién
ctru ciing nhu 1am phong pha thém nhitng nghién ctu thyc nghiém vé CCNV. Noi
dung cua luan an géom bdn chuong. Trén co sé tong quan cac cong trinh nghién ctau vé
CCNV va hé thdng hoa cac Iy thuyét vé CCNV, luan &n tién hanh phan tich thuc trang
CCNV cua cac DNTP NY & Viét Nam theo cac tiéu thic nhat dinh. Cudi cing, luan an
dua ra mot s6 dé xuat nhiam gitp cac DNTP NY ¢ Viét Nam hoan thién CCNV.
Nhitng két luan chinh vé luan an bao gom:

Thit nhdt, luan an da hé thong va tong hop lai nhitng cong trinh nghién ctiu vé
CCNV trong va ngoai nudc trén 3 goc dd co ban: CCNV tdi wu, cac nhan t6 anh
huong dén CCNV va tac dong caa CCNV dén hoat dong ciia DN. Tir d6 tac gia chi ra
khoang tréng nghién ciru dé giai thich cho sy can thiét nghién ciu cua luan an.

Thi# hai, luan 4n da tong hop va hé thong lai nhiing ly thuyét vé CCNV caa DN.
Nhitng nghién cau vé CCNV dang con ton tai nhitng quan diém trai chiéu, chua thong
nhat song N6 cung cap nén moéng dé cac nha quan tri 6 thé ra dugc quyét dinh CCNV
ph hop. Téc gia luan an cho rang viéc ra quyét dinh vé CCNV can c6 sy gan két véi cac
quyét dinh quan trj tai chinh khac nham gitp DN dat dugc muc tiéu chién Iugc cia minh.

Thet ba, luan an da Iya chon va 1am sang to bai hoc kinh nghiém vé viéc xay
dung va lya chon CCNV tai mot s6 DNTP & Nhat Ban, Thai Lan va Hoa Ky. Thong
qua viéc phan tich CCNV, tinh hinh tai chinh, chién luoc phat trién cua cac DN, luan

an cho thay (i) viéc lva chon CCNV phai pht hop véi cac chinh sach tai chinh con lai
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cling nhu dinh huéng phat trién cua DN trong ting giai doan; (ii) danh gia CCNV phai
xem xét nd trong mot tong thé, dac biét 1a nhitng nhan té nhu dic diém cua thi truong
von, triét Iy kinh doanh, va vi thé canh tranh. Vi thi truong Thai Lan, mot thi truong
c6 nhiéu diém twong déng véi Viét Nam, tinh linh hoat 1a mét trong nhitng tiéu thuc
duoc wu tién khi hoach dinh CCNV.

Thut tw, luan an da phan tich va lam sang toé thuc trang CCNV cua cac DNTP
NY & Viét Nam giai doan 2013-2019 théng qua két hop phuong phéap phéan tich dinh
tinh va phuong phap phan tich dinh Iuwgng. Trén co s& phan tich CCNV theo quan hé
so htru, theo thoi gian sir dung, theo pham vi huy dong, luan an lam rd thuc trang
CCNV cua cac DNTP NY ¢ Viét Nam véi nhitng dic diém néi bat sau: (i) CCNV
thién vé von chi s hitu, hé so no trung binh giai doan nay 1a 0.434; (ii) Cac DNTP
NY c6 ty 1é ng ngan han trong téng no phai tra cao, chiém khoang hon 80% (iii) Ty
trong ngudn von dai han trong tong nguon vén tuong dbi cao, md hinh tai trg an toan
tuy nhién cac hinh thirc tai trg ngudn von dai han chua da dang, cha yéu Ia tai tro tir
vén cha so hiru nén chwa phat huy dugc tac dong cia PBTC;

Thet ndm, luan an da 1am rd nhing nhan té tac dong dén CCNV cua cac DNTP
NY ¢ Viét Nam thong qua mé hinh dinh lugng. Cac bién giai thich bao gom quy mo
cong ty, co cau tai san, cau tric so hitu, téc do tang truong, kha nang sinh 1oi va tinh
thanh khoan. Nhirng DN c6 quy mé 16n va kha nang sinh 161 cao ¢6 xu hudng sir dung
it no; nhitng cong ty cé ty trong TSDH cao ¢6 xu hudng tai trg tir von CSH. Pong
thoi, nhitng DN ¢6 so hitu Nha nudc ¢6 hé s6 no cao hon cac DN con lai. Béi vai toc
d6 ting truong, cdc DNTP NY c¢6 xu hudng s dung nhiéu no dé tai tro cho co hoi
tdng trudng trong tuong lai.

Ther s4u, luan an 1am ro tac dong cia CCNV hoat dong cia DN bao gom tac
dong ciia CCNV dén chi phi sir dung vén binh quan, dén rui ro tai chinh va kha nang
sinh 16i caa vén CSH. Luan an da phan tich va danh gia viéc sir dung don bay tai chinh
tai cac DN nay va cho thay sy khac biét giira ca&c nhém DN trong viéc sir dung PBTC.
Cac DNTP NY c¢6 xu hudng sir dung it ng do dé chua phat huy duoc tac dong cua don
DbBTC.
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Thet bay, luan 4n da luong hod su tac dong cua hé sé no dén TSSL cua cac
DNTP NY trén TTCK théng qua kiém dinh mdi quan hé giita hé sé no va chi tiéu
phan anh TSSL cua vén CSH (ROE) . Két qua cho thay hé s6 ng c6 méi quan hé tich
cuc dén ROE dic biét 1a no dai han.

Thur tAm, trén co s phan tich va lam rd thuc trang CCNV cua cac DNTP NY &
Viét Nam giai doan 2013-2019, ddng thoi cin cr vao quan diém hoan thién CCNV
ctia cac DNTP NY luan an da dé ra mot s giai phap nham hoan thién CCNV cho céc
DNTP NY & Viét Nam trong thoi gian t6i. Luan an dé& xuat mot sb giai phap nham da
dang hoa hinh thuc tai trg no vay va ngudn tai tro tir von CSH; gia ting quy md va ty
trong no vay dai han; cac phuong phap xay dung CCNV muc tiéu; giai phap ap dung
chi s6 Z d@é xac dinh gigi han an toan trong viéc sir dung no vay; hoan thién chinh sach
chi tra ¢6 tac ddi véi cac DN; danh gia lai CCNV dinh ky hang nim; nang cao hiéu
qua sir dung von cua cac DN va mot s6 giai phap nham nang cao hiéu qua sir dung
PBTC ciing nhu mot sé giai phap diéu kién, hd tro nhim hudng téi sy phat trién bén
viing cua cdc DNTP NY.

Mic du di rat nd lyc trong nghién ciru, luan an ciing khong tranh khoi nhiing
sai s6t va han ché. Luan &n hién chwa lam sang to duoc mot sé noi dung lién quan
dén CCNV nhu: tac dong cia CCNV dén chi phi sir dung vén con chua sau va chua
dé cap dén tac dong cua CCNV dbi voi dong tién cua DN, chua xay dung duoc
CCNV muc tiéu doi véi mot DN cu thé... Tac gia luan an rat mong nhan duoc nhitng
y kién dong gop cua cac nha nghién ciru dé hoan thién luan an va co dinh hudng cho

nhitng nghién ctu tiép theo.
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1. (2019), Nghién cizu dnh hwong cua tinh than doanh nhan, cau tric vén dén hiéu qua
kinh doanh cua cac doanh nghiép nhé va vira trén dia ban Ha Ngi. Dé tai nghién ctu
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PHU LUC

PHU LUC 01: Cac DNTP NY trén thi trwong chitng khoan Viét Nam tinh dén

thoi diém ngay 31/12/2019

. S6 lwong
TT Tén cong ty mcp | 2 NY | NEm oY TN
ln ddu | NY o

1 | Ché bién Hang XK Long An LAF | HOSE | 2000 3.819.680
2 | Bd hop Ha Long CAN | HNX | 2001 5.600.000
3 | Banh keo BIBICA BBC | HOSE | 2001 5.000.000
4 | XNK Thién Nam TNA | HOSE | 2005 1.300.000
5 | Tap doan KIDO KDC | HOSE | 2005 | 25.000.000
6 | VINAMILK VNM | HOSE | 2006 | 159.000.000
7 | Banh phdng tdm Sa Giang SGC HNX 2006 4.088.700
8 | Thuc Pham SAFOCO SAF | HNX | 2006 2.706.000
9 | Dau Tudng An TAC | HOSE | 2006 | 18.980.200
10 | HANOIMILK HNM | HNX | 2006 7.049.500
11 | Béanh keo Hai Ha HHC | HNX | 2007 5.475.000
12 | Mia duong Lam Son LSS | HOSE | 2008 | 30.000.000
13 | Mia duwong Thanh Thanh Coéng - Bién Héa | SBT | HOSE | 2008 | 44.824.172
14 | Tap doan Masan MSN | HOSE | 2009 | 476.399.820
15 | buong Kon Tum KTS HNX 2010 3.000.000
16 | MECOFOOD MCF | HNX | 2011 10.77.838
17 | Mia duong Son La SLS | HNX | 2012 6.800.000
18 | XNK An Giang AGM | HOSE | 2012 | 18.200.000
19 | Nong san xuat khau Nam Binh NDF | HNX | 2014 5.653.800
20 | Thyc pham Ha Noi — Kinh Béc HKB | HNX | 2014 | 20.000.000
21 | Trang Corp TFC | HNX | 2015 | 11.000.000
22 | Dau thuc vat Sai Gon SGO | HNX | 2015 | 20.000.000
23 | CB Nong san Hong Ha Son La HSL | HOSE | 2018 | 12.600.000

(Nguon: Tac gid téng hop tir bdo cdo thwong nién cua cac DNTP NY)
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* Phan loai cic DNTP NY theo quy mé von

NDN c6 quy md trén 1.000 ty dong

Nim Ma CP S6 lwong | Ty trong

2013 MSN. VNM, KDC. SBT, LSS, TAC. AGM | 7 38.89%

2014 MSN. VNM, KDC. SBT, LSS, TAC, TNA | 7 36.84%

Y01 MSN, VNM, KDC, SBT, LSS, TAC, TNA, | 4 26 36%
BBC

2016 MSN. VNM, KDC, SBT, LSS, TNA, TAC | 8 36.36%
MSN. VNM. SBT, KDC, LSS, TAC, TNA. )

2017 M 9 42.86%
MSN. VNM. SBT, KDC, LSS, TAC, TNA, )

2018 SBe LS 9 40,91%
MSN. VNM. SBT, KDC, LSS, TAC, TNA, )

2019 SBe MG S 10 47.62%

NDN c6 quy md dwéi 1.000 ty dong
BBC. TNA. MCF. HHC. SLS, HNM. LAF, )

2015 CAN. KTS. SAF. SGC 11 61,11%
BBC, AGM. HNM. HHC, SLS, LAF, CAN,

2014 MCF, SAF, KTS, SGC, NDF 12 63,16%
AGM. TFC. HKB, HHC. HNM., LAF. SLS.,

2015 SGO. CAN. MCF, KTS, SGC, SAF, NDF, | 14 63,64%
HKB, AGM. SLS. HHC. TFC. HNM. LAF.

2016 SGO. CAN, MCF. KTS, SGC. SAF, NDF | 14 63,64%
HKB, AGM. TFC. HHC. HNM. LAF. KTS, )

2017 SGO. CAN, SAF, SGC, MCF. 12 57,14%
HHC, HKB, AGM. TEC, HNM. KTS, SGO.

2018 CAN. LAF, HSL, SAF, MCF, SGC. 13 59,09%

2019 AGM, HKB, HNM, TFC, KTS, CAN, LAF, |, 52 38%

HSL, SAF, MCF, SGC

Nguén: Téng hop cua tac gia
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* Phan loai cac DNTP NY theo yéu t6 SHNN

STT Tén cong ty MaCP | SanNY | Nam NY | %SHNN

NDN c6 SHNN
1 | Ché bién Hang XK Long An LAF | HOSE 2000 | 23,74%
2 | Pd hop Ha Long CAN | HNX 2001 | 27,75%
3 | XNK Thién Nam TNA | HOSE 2005 | 20,68%
4 | VINAMILK VNM | HOSE 2006 | 47.6%
5 | Banh phong tém Sa Giang SGC | HNX 2006 | 49,88%
6 | Thuc Pham SAFOCO SAF | HNX 2006 | 51,29%
7 | Dau Tuong An TAC | HOSE 2006 51%
8 | Banh keo Hai Ha HHC | HNX 2007 51%
9 | Mia duong Lam Son LSS | HOSE 2008 | 12,14%
10 | MECOFOOD MCF | HNX 2011 51%

NDN khéng c6 SHNN
1 | Banh keo BIBICA BBC | HOSE 2001 0%
2 | Tap doan KIDO KDC | HOSE 2005 0%
3 | HANOIMILK HNM | HNX 2006 0%
4 | Mia duong Thanh Thanh Cong - Bién Hoa | SBT | HOSE 2008 0%
5 | Tap doan Masan MSN | HOSE 2009 0%
6 | Puong Kon Tum KTS | HNX 2010 0%
7 | Mia duong Son La SLS | HNX 2012 0%
8 | XNK An Giang AGM | HOSE 2012 0%
9 | Nong san XK Nam Dbinh NDF | HNX 2014 0%
10 | Thuc pham Ha Noi — Kinh Bic HKB | HNX 2015 0%
11 | Trang Corp TFC | HNX 2015 0%
12 | Dau thyc vat Sai Gon SGO | HNX 2015 0%
13 | ché bién nong san Hong Ha Son La HSL | HNX 2018 0%

Nguon: Tong hop cia tac gid
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PHU LUC 02: Tong tai san ciia cac DNTP NY giai doan 2013 dén 2019
Pon vi: triéu dong

TT MCP 2013 2014 2015 2016 2017 2018 2019
1 LAF 188,794 240,187 305,095 346,005 455,761 213,430 253,085
2 CAN 179,336 196,221 234,129 223,086 220,123 239,572 293,395
3 BBC 808,294 893,127 1,006,902 1,041,148 1,119,459 1,253,233 1,570,448
4 TNA 706,651 1,080,006 1,130,310 1,363,956 1,364,551 1,789,783 1,748,427
5 KDC 6,378,246 7,875,877 6,724,109 8,849,020 11,307,175 12,522,200 11,932,154
6 VNM 22,875,414 25,770,138 27,478,176 29,378,656 34,667,319 37,366,109 44,699,873
7 SGC 130,189 127,325 143,578 167,258 161,032 162,465 177,374
8 SAF 134,213 144,473 138,679 166,139 166,350 198,107 211,772
9 TAC 1,222,589 1,209,437 1,225,982 1,193,883 1,568,036 2,035,582 1,731,239
10 HNM 227,732 339,686 340,823 444,156 458,986 502,592 496,021
11 HHC 315,210 337,344 384,295 505,377 510,472 811,904 1,149,796
12 LSS 2,182,939 2,241,396 2,409,721 2,461,541 2,687,486 2,383,809 2,219,231
13 SBT 3,250,051 3,319,762 6,269,622 7,303,678 17,853,010 16,902,711 17,233,289
14 MSN 46,502,141 52,965,100 71,849,700 73,039,038 63,528,522 64,578,613 97,297,251
15 KTS 164,323 139,802 154,171 167,727 390,057 342,080 316,959
16 MCF 327,347 195,845 155,105 168,609 148,954 175,126 181,107
17 SLS 253,630 243,175 262,720 542,075 1,046,477 1,087,008 1,129,719
18 AGM 1,018,593 733,823 791,635 741,348 719,049 551,853 772,062
19 NDF 79,397 102,257 95,346
20 HKB 397,171 832,547 739,024 565,798 517,610
21 TFC 426,726 473,319 548,971 518,451 487,153
22 SGO 251,159 233,680 283,148 266,326
23 HSL 203,561 246,075
Miu 86,865,601 98,132,121 | 122,182,067 | 129,737,591 | 139,943,962 144,670,310 184,664,040

(Nguén: Tinh toén tir BCTC cdc DNTP NY cdc ndm)
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giai doan 2013 dén 2019

STT MCP 2013 2014 2015 2016 2017 2018 2019
1 LAF 56,24% | 63,40% | 75,64% | 80,55% | 86,61% | 68,41% | 72,46%
2 CAN 67,89% | 69,64% | 72,63% | 70,78% | 70,80% | 73,93% | 81,05%
3 BBC 55,75% | 64,15% | 71,81% | 75,81% | 73,02% | 59,37% | 53,59%
4 TNA 89,78% | 76,92% | 79,07% | 81,33% | 86,80% | 86,10% | 85,59%
5 KDC 50,31% | 54,90% | 60,88% | 57,13% | 47,82% | 40,29% | 41,17%
6 VNM 56,91% | 59,98% | 60,89% | 63,56% | 58,58% | 55,02% | 55,31%
7 SGC 54,20% | 55,60% | 57,13% | 61,28% | 56,83% | 54,01% | 61,66%
8 SAF 85,15% | 87,38% | 89,93% | 78,56% | 78,82% | 77,18% | 79,46%
9 TAC 82,77% | 84,21% | 85,62% | 86,73% | 90,75% | 92,87% | 92,46%
10 HNM 51,55% | 67,14% | 67,95% | 67,72% | 71,31% | 78,10% | 77,28%
11 HHC 65,91% | 67,45% | 70,36% | 71,67% | 45,43% | 68,35% | 74,10%
12 LSS 32,41% | 35,76% | 30,65% | 34,81% | 45,24% | 38,36% | 29,52%
13 SBT 55,29% | 60,70% | 58,43% | 61,58% | 53,32% | 57,31% | 55,98%
14 MSN 24,08% | 31,02% | 23,26% | 31,32% | 23,84% | 19,36% | 24,94%
15 KTS 71,09% | 69,36% | 70,81% | 62,66% | 56,42% | 30,21% | 21,14%
16 MCF 89,07% | 80,38% | 72,23% | 70,15% | 59,46% | 67,36% | 71,71%
17 SLS 62,81% | 65,36% | 61,91% | 46,10% | 55,78% | 38,86% | 0,00%
18 AGM 70,30% | 59,16% | 77,20% | 76,17% | 76,58% | 73,26% | 76,55%
19 NDF - 53,61% | 55,15% | 59,45%
20 HKB 61,75% | 30,43% | 24,74% | 10,19% | 11,07%
21 TFC 81,25% | 69,46% | 67,41% | 64,17% | 80,71%
22 SGO 52,35% | 57,82% | 32,12% | 27,84%
23 HSL 72,91% | 70,02%
Mau 39,20% | 44,10% | 38,87% | 44,74% | 41,76% | 38,75% | 38,71%

(Nguon: Tinh toan tir BCTC cdc DNTP NY cdc nam)
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PHU LUC 04: H¢ s6 n¢' ciia cac DNTP NY giai doan 2013 dén 2019

STT |MCP |2013 |[2014 [2015 [2016 |2017 |2018 | 2019
1 LAF | 39,03% | 47,23% | 50,46% | 49,16% | 60,51% | 45,44% | 46,93%
2 CAN | 40,479% | 41,07% | 48,37% | 49,47% | 47,60% | 54,01% | 59,09%
3 BBC | 26,400 | 28,21% | 29,92% | 27,69% | 26,80% | 26,83% | 36,08%
4 TNA 1 62,979% | 74,21% | 73,62% | 72,38% | 69,46% | 75,37% | 68,02%
5 KDC | 23.44% | 20,17% | 20,20% | 29,87% | 30,86% | 33,13% | 31,65%
6 VNM | 232006 | 23,17% | 23,85% | 23,73% | 31,14% | 29,69% | 33,49%
/ SGC | 14,300 | 22,52% | 23,58% | 30,24% | 26,40% | 37,35% | 32,29%
8 SAF | 36,20% | 34,17% | 27,49% | 33,62% | 30,05% | 36,02% | 35,03%
9 TAC | 66,51% | 63,79% | 63,49% | 59,26% | 61,44% | 69,21% | 60,94%
10 HNM 1 41,16% | 37,51% | 38,31% | 52,70% | 58,70% | 63,12% | 62,34%
1 HHC | 381196 | 37,94% | 42,25% | 35,25% | 30,98% | 51,63% | 62,48%
12 LSS | 40,429 | 34,55% | 35,99% | 33,53% | 39,69% | 37,24% | 32,55%
13 SBT | 4336% | 45,70% | 60,28% | 59,64% | 60,03% | 67,01% | 5589%
14 MSN | 49,08% | 58,60% | 62,27% | 72,19% | 68,16% | 47,23% | 46,67%
15 KTS | 22,300 | 17,67% | 15,95% | 29,85% | 62,76% | 54,69% | 50,23%
16 MCF | 64,.86% | 39,20% | 25,29% | 30,03% | 21,40% | 32,82% | 34,38%
17 SLS | 29,05% | 31,81% | 24,58% | 46,71% | 59,87% | 56,11% | 56,86%
18 AGM | 64150 | 52,88% | 51,59% | 52,80% | 49,92% | 31,64% | 42,83%
19 NDF 23,19% | 19,03% | 21,06%

20 HKB 44,26% | 28,57% | 28,64% | 32,01% | 25,31%

21 TFC 52,02% | 57,38% | 61,81% | 60,46% | 57,23%

22 SGO 9,63% | 2,17% | 19,04% | 14,06%

23 HSL 6,26% | 4,56%
Mau 40,53% | 44,66% | 49,78% | 55,18% | 53,13% | 44,04% | 43,53%

(Nguon: Tinh toan tir BCTC cdc DNTP NY cdc nim)
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PHU LUC 05: Hé s6 n¢' ciia cac DNTP NY theo nhém cac DN

* Hé s6 no ciia cic nhém DNTP NY theo quy mé von

PVT: ty dong
Nam 2013 2014 2015 2016 2017 2018 2019
Nhém DN
NDN c6 quy md vén trén 1.000 ty dong
1. No phai tra
33.801 42.463 59.212 69.507 72.209 61.660 78.680
2. Téng nguon von
83.430 94.462 | 118.095| 124.631 | 135.142 | 139.919 | 180.711
3. Hé s6 no=(1)/(2)
40,51% | 44,95% | 50,14% | 55,77% | 53,43% | 44,07% | 43,54%
NDN c6 quy md véon dwéi 1.000 ty dong
4. No phai tra
1.408 1.365 1.610 2.079 2.141 2.059 1.706
5. Tong nguon von
3.436 3.670 4.088 5.107 4.802 4.751 3.953
6. Hé s6 no=(4)/(5)
40,99% | 37,18% | 39,40% | 40,71% | 4459% | 43,33% | 43,16%
(Nguen: Tinh toan tir BCTC cdc DNTP NY cdc ndm)
* Hé s6 no ciia caic nhom DNTP NY theo yéu to sé hiru
PVT: ty dong
Nam 2013 2014 2015 2016 2017 2018 2019
Nhom D
NDN c6 SHNN
1. No phai tra
7.994 8.794 9.573 10.108 14.435 15.575 19.077
2.T6Nng nguon von
28.263 31.542 33.605 35.975 41.950 45.376 | 169.415
3-Hesone=(12) | 559806 | 27,88% | 2849% | 2810% | 34.41% | 3433% | 11,26%
NDN khoéng c6 SHNN
4. No phai tra
27.216 35.033 51.250 61.478 59.915 48.144 61.246
5. Tong nguon von
’ 58.603 66.590 88.577 93.763 97.994 99.294 | 193.874
6. HE 50 no=(4)/(5) 46,44% | 52,61% | 57,86% | 6557% | 61,14% | 48,49% | 31,59%

(Nguon: Tinh toan tir BCTC cdc DNTP NY cdc ndm)
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PHU LUC 06: Ty trong n¢ ngin han trén tong no phai tra cia cac DNTP NY giai

doan 2013 dén 2019

STT [ MCP [ 2013 2014 2015 2016 2017 2018 2019

1 | LAF | 9997% | 9997% | 97,00% | 97,02% | 98,71% | 97,24% | 97,80%
2 | CAN | 99,63% | 99,66% | 99,76% | 99,74% | 93,93% | 95,00% | 97,72%
3 | BBC | 99,31% | 9548% | 93,58% | 92,81% | 93,04% | 94,49% | 96,75%
4 | TNA | 9877% | 91,16% | 90,88% | 93,02% | 93,46% | 9592% | 95,64%
5 | KDC | 84,65% | 96,71% | 95,85% | 60,73% | 6595% | 59,97% | 71,10%
6 | VNM | 9339% | 91,35% | 91,61% | 92,61% | 94,45% | 9590% | 96,49%
7 | SGC | 100,00% | 100,00% | 96,10% | 90,66% | 89,11% | 92,50% | 92,29%
8 | SAF | 99,63% | 99,64% | 100,00% | 100,00% | 100,00% | 100,00% | 100,00%
9 | TAC | 100,00% | 100,00% | 100,00% | 100,00% | 98,24% | 98,87% | 96,85%
10 | HNM | 100,00% | 95,36% | 96,55% | 91,92% | 96,63% | 95,12% | 96,94%
11 | HHC | 99,76% | 99,68% | 99,67% | 99,65% | 99,64% | 70,55% | 66,75%
12 | LSS | 71,75% | 92,46% | 84,05% | 86,12% | 92,26% | 91,70% | 92,26%
13 | SBT | 94,44% | 96,30% | 76,04% | 69,89% | 69,70% | 77,67% | 80,88%
14 | MSN | 42,10% | 38,01% | 33,54% | 33,95% | 3587% | 51,79% | 67,15%
15 | KTS | 100,00% | 100,00% | 100,00% | 100,00% | 71,31% | 51,99% | 69,96%
16 | MCF | 99,98% | 99,97% | 100,00% | 100,00% | 100,00% | 98,91% | 99,42%
17 | SLS | 100,00% | 100,00% | 93,16% | 4592% | 57,94% | 52,88% | 69,26%
18 | AGM | 100,00% | 98,27% | 98,21% | 97,60% | 98,32% | 96,89% | 98,43%
19 | NDF 89,91% | 92,38% | 96,73% | #DIV/O! | #DIV/0! | #DIV/O!
20 | HKB 67,26% | 78,17% | 76,78% | 99,87% | 99,09%
21 | TFC 82,93% | 72,02% | 73,11% | 71,58% | 97,95%
22 | SGO 100,00% | 100,00% | 100,00% | 100,00%
23 | HSL 100,00% | 100,00%

Mau 59,18% | 54,31% | 48,04% | 46,64% | 54,96% | 68,40% | 76,30%

(Nguon: Tinh toan tir BCTC cdc DNTP NY céc nim
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PHU LUC 07: TV trong n¢ ngin han trén tong no phai tra cia cac DNTP NY

theo nhém cac DN

* Ty trong NNH trén tong NPT ciia cic nhém DNTP NYtheo quy mé vén

PVT: ty dong

Niam 2013 2014 2015 2016 2017 2018 2019
Nhém DN
NDN c6 quy mé vén trén 1.000 ty dong
1. N ngan han 19.437 | 22.465| 27.731| 31.610| 38959 | 41.861| 59.708
2. No phai tra 33.801 | 42463 | 59.212| 69.507| 72209 61660 78.680
3. NNH/NPT 57,50% | 52,91% | 46,83% | 4548% | 53,95% | 67,89% | 75,89%
NDN c6 quy mé vén dwéi 1.000 ty dong
4. No ngan han 1401 | 1.338| 1.490| 1775| 1.900| 1721|  1.625
5. No phai tra 1.408| 1.365| 1610| 2.079| 2141| 2059|  1.706
6. NNH/NPT 99,45% | 98,04% | 92,55% | 8535% | 88,75% | 8359% | 95,27%

(Nguon: Tinh toan tir BCTC cac DNTP NY cdc ndm)

* Ty trong NNH trén tong NPT cic nhém DNTP NY theo yéu té s¢ hiru

PVT: ty dong

Nim 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019
Nhom DN
NDN c6 SHNN
1. No ngan han 7387 | 8147 8802| 9.399| 13.660| 14.838| 18.161
2. N phai tra 7.994| 8794| 9573| 10.108| 14.435| 15575| 19.077
3. NNH/NPT 92,42% | 92,65% | 91,95% | 92,98% | 94,63% | 9527% | 95,20%
NDN khoéng c6 SHNN
4. N ngan han 13450 | 15.656 | 20.420 | 23.985| 27.199| 28.744| 43.111
5. No phai tra 27216 | 35.033| 51.250 | 61.478| 59.915| 48.144| 61.246
6. NNH/NPT 49.42% | 44.69% | 39,84% | 39,01% | 4540% | 59,70% | 70,39%

(Nguon: Tinh toan tir BCTC cdc DNTP NY cdc ndm)
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PHU LUC 08: Ty trong n¢ vay trén tong no phai tra ciia cic DNTP NY giai doan
2013 dén 2019

STT |MCP |2013 |2014 |2015 |2016 |2017 |2018 |2019
1 LAF | 69,11% | 65,26% | 86,98% | 85,83% | 93,17% | 88,13% | 76,56%
2 CAN | 159206 | 7,68% | 19,47% | 37,25% | 42,45% | 49,79% | 55,32%
3 BBC | 001%| 452%| 642%| 7,19%| 696% | 551% | 3,25%
4 TNA | 83.69% | 81,34% | 80,74% | 74,47% | 83,85% | 75,93% | 82,76%
5 KDC | 4216% | 38,13% | 12,71% | 71,19% | 71,05% | 78,24% | 73,63%
6 VNM 1" 998% | 30,09% | 30,90% | 26,50% | 8,03% | 13,66% | 39,26%
/ SGC | 0,00% | 40,11% | 50,55% | 61,56% | 38,07% | 62,57% | 51,63%
8 SAF | 037%| 036% | 000%| 000% | 000% | 0,00% | 0,00%
9 TAC | 36,65% | 40,42% | 50,80% | 49,54% | 35,03% | 40,25% | 46,64%
10 HNM | 535996 | 54,209 | 53,62% | 59,19% | 71,90% | 64,42% | 69,23%
11 HHC | 0450 | 052% | 048% | 049% | 052% | 57,81% | 64,67%
12 LSS | 73209 | 73,60% | 78,10% | 75,04% | 84,45% | 74,37% | 73,04%
13 SBT | 76,63% | 85,32% | 78,34% | 86,35% | 85,54% | 81,91% | 19,12%
14 MSN | 86,450 | 81,46% | 85,16% | 82,40% | 85,30% | 78,52% | 73,24%
15 KTS | 0,00%| 000% | 0,00% | 39,79% | 93,54% | 78,42% | 30,04%
16 MCF | 54299 | 24,79% | 14,34% | 57,55% | 20,94% | 45,11% | 58,15%
17 SLS | 543% | 19,39% | 14,01% | 63,95% | 76,72% | 81,00% | 30,74%
18 | AGM | 903006 | 89,34% | 87,63% | 86,20% | 83,72% | 5597% | 83,06%
19 NDF 79,39% | 92,68% | 82,71%

20 HKB 92,53% | 89,56% | 77,45% | 66,31% | 79,97%

21 TFC 82,07% | 85,19% | 81,28% | 82,30% | 77,34%

22 SGO 0,00% | 0,00% | 0,00% | 1,34%

23 HSL 0,00% | 0,00%
Mau 69,51% | 70,92% | 75,64% | 75,48% | 71,92% | 65,97% | 59,15%

(Nguon: Tinh toan tir BCTC cdc DNTP NY cdc nam)
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PHU LUC 09: Ty trong ng vay trén tong ng phai tra ciia cic DNTP NY theo

nhom cac DN
* Ty trong no vay trén tong NPT ciia caic nhém DNTP NY theo quy mé von .
DVT: ty dong
Nam 2013 2014 2015 2016 2017 2018 2019

Nhém D

NDN c6 quy mé vén trén 1.000 ty dong

1. No vay 23.867 | 30.515| 45025| 52.664| 51.986| 40.750 | 46.441
2. No phai tra 33.801 | 42463 | 59.212| 69507 | 72.209| 61.660| 78.680
3. No vay/NPT 70,61% | 71,86% | 76,04% | 7577% | 71,99% | 66,09% | 59,02%
NDN c6 quy md von dwéi 1.000 ty dong

4. No vay 607 568 979 | 1.367| 1488 | 1.284|  1.110
5. No phai tra 1.408| 1.365| 1.610| 2.079| 2141| 2059|  1.706
6. No vay/NPT 43,10% | 41,66% | 60,81% | 6576% | 69,50% | 62,34% | 65,04%

* Ty trong no vay trén tong NPT ciia caic nhém DNTP NY theo yéu to s6 hiru

(Nguon: Tinh toan tir BCTC cdc DNTP NY cdc ndm)

PVT: ty dong

Nim 2013 2014 2015 2016 2017 2018 2019
Nhém DN
NDN ¢6 SHNN
1. No vay 2024| 3442| 3949| 3801| 3225| 4223| 10711
2. NPT 7994 | 8794| 9573| 10108 | 14.435| 15575| 19.077
3. No vay/NPT 2533% | 39,13% | 41,26% | 37,60% | 22,34% | 27,11% | 56,14%
NDN khéng c6 SHNN
4. No vay 22449 | 27.642| 42.055| 50.229| 50.249| 37.810| 40.762
5 NPT 27216 | 35033 | 51.250| 61.478| 59.915| 48.144| 61.246
6. No vay/NPT 82,49% | 78,00% | 82,06% | 8170% | 83,87% | 7854% | 66,55%

(Nguen: Tinh toan tir BCTC cdc DNTP NY cdc ndm)
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PHU LUC 10: Ty trong ngudn von ngian han trong tong ngudn vén ciia cac DNTP
NY giai doan 2013 dén 2019

STT MCP 2013 2014 2015 2016 2017 2018 2019
1 LAF 39,01% | 47,22% | 48,95% | 47,70% | 59,72% | 44,19% | 45,90%
2 CAN 40,32% | 40,93% | 48,26% | 49,34% | 44,72% | 51,31% | 57,74%
3 BBC 26,22% | 26,94% | 28,00% | 25,70% | 24,94% | 25,35% | 34,90%
4 TNA 62,20% | 67,66% | 66,91% | 67,33% | 64,92% | 72,30% | 65,05%
5 KDC 19,84% | 19,50% | 19,37% | 18,14% | 20,36% | 19,87% | 22,50%
6 VNM | 21,67% | 21,16% | 21,85% | 21,98% | 29,41% | 28,47% | 32,31%
7 SGC 14,30% | 22,52% | 22,66% | 27,42% | 23,52% | 34,55% | 29,80%
8 SAF 36,16% | 34,05% | 27,49% | 33,62% | 30,05% | 36,02% | 35,03%
9 TAC 66,51% | 63,79% | 63,49% | 59,26% | 60,36% | 68,43% | 59,02%
10 HNM | 41,16% | 35,77% | 36,98% | 48,44% | 56,73% | 60,04% | 60,43%
11 HHC | 38,01% | 37,81% | 42,11% | 35,12% | 30,87% | 36,42% | 41,71%
12 LSS 29,01% | 31,94% | 30,25% | 28,88% | 36,62% | 34,15% | 30,04%
13 SBT 40,95% | 44,01% | 45,84% | 41,68% | 41,84% | 52,04% | 45,20%
14 MSN 21,04% | 22,27% | 20,88% | 24,51% | 24,45% | 24,46% | 31,34%
15 KTS 22,30% | 17,67% | 15,95% | 29,85% | 44,75% | 28,43% | 35,14%
16 MCF | 64,84% | 39,19% | 25,29% | 30,03% | 21,40% | 32,46% | 34,18%
17 SLS 29,05% | 31,81% | 22,90% | 21,45% | 34,69% | 29,67% | 39,38%
18 AGM | 64,15% | 51,96% | 50,66% | 51,53% | 49,08% | 30,65% | 42,16%
19 NDF 20,85% | 17,58% | 20,37%
20 HKB 29,77% | 22,33% | 21,99% | 31,97% | 25,08%
21 TFC 43,14% | 41,33% | 45,19% | 43,28% | 56,06%
22 SGO 9,63% | 2,17% | 19,04% | 14,06%
23 HSL 6,26% | 4,56%
Mau 23,99% | 24,26% | 23,92% | 25,73% | 29,20% | 30,12% | 33,21%

(Nguén: Tinh toan tir BCTC cac DNTP NY cdc nam)
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PHU LUC 11: Ty trong ngudn von ngin han trong tong ngudn vén ciia cac DNTP
NY theo nhom DN

* Ty trong NVNH trong tong NV ciia cic nhém DNTP NY theo quy mé vén

PVT: ty dong

Nim 2013 2014 2015 2016 2017 2018 2019
Nhom D
NDN c6 quy mé vén trén 1.000 ty dong
1.NVNH 19.437 | 22.465| 27.731| 31.610| 38959 | 41.861| 59.708
2. Tong NV 83.430 | 94.462 | 118.095 | 124.631 | 135.142 | 139.919 | 180.711
3.NVNH/Tong NV | 23309% | 23,78% | 23,48% | 2536% | 28,83% | 29,92% | 33,04%
NDN c6 quy mé vén duwéi 1.000 ty dong
4. NVNH 1401 | 1.338| 1490 1.775| 1.900| 1.721| 1.625
5. Tong NV 3.436 3.670 4.088 5.107 4.802 4.751 3.953
6. NVNH/Tong NV | 40779 | 36.45% | 36,46% | 34,75% | 39,57% | 36,22% | 41,12%

(Nguon: Tinh toan tir BCTC cdc DNTP NY cdc ndm)

* Ty trong NVNH trong tong NV ciia cic nhém DNTP NY theo yéu t6 sé hiru

PVT: ty dong
Nim 2013 2014 2015 2016 2017 2018 2019
Nhom DN
NDN c6 SHNN
1. NVNH
7.387 | 8.147 8.802 | 9.399| 13.660| 14.838| 18.161
2. Tong NV
28.263 | 31.542 | 33.605| 35.975| 41.950| 45.376| 169.415
3. NVNH/Tong NV
26,14% | 25,83% | 26,19% | 26,13% | 32,56% | 32,70% | 10,72%
NDN khoéng c6 SHNN
4. NVNH
13.450 | 15.656 | 20.420| 23.985| 27.199| 28.744| 43.111
5. Tong NV
58.603 | 66.590 | 88.577 | 93.763| 97.994| 99.294 | 193.874
6. NVNH/Tong NV
22,95% | 23,51% | 23,05% | 25,58% | 27,76% | 28,95% | 22,24%

(Nguon: Tinh toan tir BCTC cdc DNTP NY cdc ndm)
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theo nhom DN

* CCNV theo pham vi huy déng von ciia nhém cic DNTP NY theo quy mé von

PVT: ty dong
am 2013 2014 2015 2016 2017 2018 2019

Chi tiéu i ]
NDN c¢6 quy mé von trén 1.000 ty dong
1. LNGL 13.897 | 15.643 | 15.957| 15.271| 21.890| 26.377| 38.962
2. Tong NV 83.430 | 94.462 | 118.095 | 124.631 | 135.142 | 139.919 | 180.711
3. LNGL/Tong NV | 16,66% | 16,56% | 13,51% | 12,25% | 16,20% | 18,85% | 21,56%
NDN c6 quy md vén dwéi 1.000 ty dong
4. LNGL 197 197 329 382 207 60 108
5. Tong NV 3.436 3.670 4.088 5.107 4.802 4.751 3.953
6. LNGL/Tong NV 573% | 5,36% 8,04% 7,48% 4,32% 1,26% 2,73%

(Nguen: Tinh toan tir BCTC cdc DNTP NY cdc ndm)

*CCNYV theo pham vi huy dong von ciia nhém DNTP NY theo yéu t6 sé hiru

PVT: ty dong

Niam 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019
Nhom D
NDN c6 SHNN
1L LNGL 6323| 7.335| 5673| 6.047| 6278| 7.408| 8.479
2. Tong NV 28.263 | 31542 | 33.605| 35975| 41950 | 45.376| 169.415
3. LNGL/TongNV | 29 3705 | 23,25% | 16,88% | 16,81% | 14.97% | 1633% | 5,00%
NDN khéng c6 SHNN
4.LNGL 7.770 | 8505| 10613 | 9.606 | 15819 | 19.029 | 30.591
5. Tong NV 58.603 | 66.590 | 88577 | 93.763| 97.994 | 99.294 | 193.874
6. LNGL/ToNg NV | 13 2606 | 12,77% | 11,98% | 10,25% | 16,14% | 19,16% | 15,78%

(Nguon: Tinh toan tir BCTC cdc DNTP NY cdc nim)
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PHU LUC SO 13: 18 DNTP NY trong miu nghién ctru dinh hrong

STT Tén cong ty MaCP | SanNY | Nam NY | %SHNN
1 | Ché bién Hang XK Long An LAF | HOSE 2000 | 23,74%
2 | DB6 hop Ha Long CAN | HNX 2001 | 27,75%
3 | Banh keo BIBICA BBC HOSE 2001 0%
4 | XNK Thién Nam TNA | HOSE 2005 | 20,68%
5 | Tap doan KIDO KDC | HOSE 2005 0%
6 | VINAMILK VNM | HOSE 2006 47,6%
7 | Béanh phdng tdm Sa Giang SGC HNX 2006 | 49,88%
8 | Thuc Pham SAFOCO SAF HNX 2006 | 51,29%
9 | Dau Tuong An TAC | HOSE 2006 51%
10 | HANOIMILK HNM | HNX 2006 0%
11 | Béanh keo Hai Ha HHC | HNX 2007 51%
12 | Mia duong Lam Son LSS HOSE 2008 | 12,14%
13 | Mia duong Thanh Thanh Céng - Bién Hoa SBT HOSE 2008 0%
14 | Tap doan Masan MSN | HOSE 2009 0%
15 | Buong Kon Tum KTS HNX 2010 0%
16 | MECOFOOD MCF | HNX 2011 51%
17 | Mia duong Son La SLS HNX 2012 0%
18 | XNK An Giang AGM | HOSE 2012 0%

Nguén: Téng hop cua tac gia
PHU LUC 14: Hé s6 no ciia 18 DNTP NY trong miu nghién ciru dinh lweng theo
yéu t6 SHNN giai doan 2013-2019

NDN 2013 2014 2015 2016 2017 2018 2019

NDN c6 SHNN

1. NPT 7994 | 8794 | 9573| 10.108| 14.435| 15575| 7.994

2. Tong NV 28.263 | 31.542| 33.605| 35975| 41.950| 45376 | 28.263

3. He¢ so ng=(1)/(2) 28.28% | 27.88% | 28.49% | 28.10% | 34,41% | 34.33% | 28.28%

NDN khéng c6 SHNN

4. NPT 27216 | 35015| 50.808| 60.943| 59.310| 47.599| 27.216

> Tong NV 58.603 | 66.510 | 87.400 | 92128 | 96.423| 97.740| 58.603

6. HEsone=(1)/(2) | 464406 | 52,65% | 5813% | 66,15% | 61,51% | 48,70% | 4644%

(Nguon: Tinh toan tir BCTC cac DNTP NY cdc nim
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PHU LUC 15: NWC caa cac DNTP NY cac nam

Pon vi: triéu dong

TT MCP 2013 2014 2015 2016 2017 2018 2019
1 LAF 32.521 38.862 81.440 113.681 122.533 51.697 67.221
2 CAN 49.448 56.340 57.058 47.824 57.413 54.183 68.390
3 BBC 238.655 332.371 441.089 521.759 538.271 426.348 293.370
4 TNA 194.905 100.066 137.506 190.917 298.560 246.925 359.213
5 KDC 1.943.361 2.788.250 2.791.237 3.450.440 3.105.070 2.557.679 2.228.009
6 VNM 8.062.533 10.004.709 10.727.559 12.216.330 10.111.872 9.920.165 10.278.713
7 SGC 51.938 42.113 49.488 56.643 53.633 31.617 56.505
8 SAF 65.755 77.059 86.592 74.648 81.136 81.545 94.102
9 TAC 198.750 247.002 271.348 327.950 476.550 497.422 578.843
10 HNM 23.669 106.579 105.543 85.619 66.930 90.796 83.571
11 HHC 87.925 99.984 108.546 184.680 74.329 259.161 372.504
12 LSS 74.372 85.494 9.605 145,956 231.539 100.493 -11.349
13 SBT 465.882 553.969 789.247 1.453.157 2.048.855 889.478 1.857.362
14 MSN 1.414.738 4.631.571 1.704.277 4.977.763 -388.050 -3.295.897 -6.230.299
15 KTS 80.174 72.263 84.575 55.036 45.496 6.059 -44.374
16 MCF 79.313 80.668 72.796 67.643 56.699 61.127 67.970
17 SLS 85.619 81.599 102.478 133.640 220.751 99.979 10.234
18 AGM 62.719 52.816 210.073 182.695 197.687 235.147 265.502
19 NDF 26.010 38.423 37.255
20 HKB 127.004 67.410 20.310 -123.222 -72.522
21 TFC 162.612 133.154 122.019 108.342 120.108
22 SGO 107.296 130.038 37.045 36.684
23 HSL 135.671 161.075
Miu 13.212.279 19.477.725 18.265.791 24.654.238 17.578.646 12.471.399 10.148.993

(Nguén: Tinh toan tie BCTC cdc DNTP NY cdc nim)
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PHU LUC 16: Ty trong LNCPP trong téng ngudn vén cia cac DNTP NY

giai doan 2013-2019

STT MCP | 2013 2014 2015 2016 2017 2018 2019
1 LAF | 56,51% | -39,57% | -23,16% | -13,26% | -9,17% | -49,36% | -18,05%
2 CAN 0,99% | 12,68% | 11,73% | 805% | 9,34% | 643% | 8,61%
3 BBC 433% | 640% | 846% | 685% | 7,26% | 8,64% | 6,03%
4 TNA 751% | 6,10% | 823% | 11,01% | 10,95% | 576% | 10,53%
5 KDC | 1484% | 13,77% | 20,80% | 21,57% | 21,03% | 16,52% | 15,92%
6 VNM | 26880 | 27,78% | 19,62% | 19,03% | 16,55% | 19,15% | 17,62%
! SGC | 1039% | 881% | 1552% | 17,48% | 19,30% | 8,83% | 18,41%
8 SAF | 15250 | 16,82% | 19,71% | 1821% | 20,05% | 20,42% | 22,32%
9 TAC 707% | 898% | 9,65% | 1257% | 13,92% | 6,14% | 16,36%
10 HNM 177% | 079% | 020% | 011% | -4,36% | -4,82% | -459%
1 HHC 063% | 1,11% | 0092% | 227% | 7,15% | 553% | 3,80%
12 LSS 2,48% | 056% | 190% | 396% | 3,08% | 021%| 1,02%
13 SBT 6,70% | 4,28% | 419% | 391% | 342% | 175%| 0,00%
14 MSN | 1367% | 13,35% | 11,92% | 9,61% | 19,44% | 2508% | 29,35%
15 KTS | 31,83% | 27,53% | 34,36% | 2417% | 17,47% | 22,76% | 0,00%
16 MCF 6,27% | 10,61% | 889%% | 827% | 7.41% | 566% | 559%
17 SLS 28,75% | 24,18% | 33,70% | 28,57% | 26,94% | 29,70% | 0,00%
18 AGM 828% | 6,239% | 1057% | 6,16% | 7,31% | 12,64% | 17,29%
19 NDF 373% | 1,58% | -6,20%

20 HKB 517% | 7,29% | -2,26% | -26,35% | -28,40%

21 TFC 745% | 044% | 099% | 137% | 0,00%

22 SGO 10,01% | 11,46% | 9,62% | 10,09%

23 HSL 15,79% | 30,24%
Mau 16,22% | 16,14% | 13,33% | 12,06% | 1579% | 18,27% | 21,16%

(Nguon: Tinh toan tir BCTC cdc DNTP NY cdc nim)
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