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Moi quan hé giira don bay tai chinh véi
tang trudéng bén virng cia doanh nghiép

Pon bay tai Lhmh 1a mbi
quan | h¢ giira tong ) ng va tong
s0 von kinh doanh (hay tdng
ngudn von) cua doanh nghiép.
Pon bay tai chinh thé hién viéc
sir dung ng vay nham bu dép sy
thiéu hut von va nhim hy vong
gia tang kha nang sinh 101 cua
von chu s& hiru va kha nang
ting truong bén vimg cua
doanh nghiép.

Muic d6 sir dung don by tai
chinh ctia doanh nghiép thé hién
& chi tiéu hé sd no trén tai san.
Doanh nghiép c6 hé sb ng trén
tai san cao thé hién doanh
nghiép s dung don biy tai
chinh ¢ mirc d0 cao va nguge
lai. Tuy nhién, h¢ s6 no trén tai
san cang cao thi ciing an chira
rui ro tai chinh cang cao.

N¢ phai tra

H 8B iy =t
Tong gia tri tai san

Hé s6 no trén tai san phan
anh trong mdt doéng vén kinh
doanh, doanh nghi¢p dang sir
dung c6 bao nhiéu dong dugc
hinh thanh tir cadc khoan n¢ phai
tra. Khi hé s6 no trén tai san ldn
thi chu s¢ hiru chi phai dong
g6p mot lwgng von it nhung
duogc sir dung mét lugng tai san
l6n. Bac biét khi doanh nghiép
¢6 hé s6 ng trén tai san cang 16n
trong diéu kién hé sb sinh 1¢i co
ban cta von kinh doanh (hé s6
lgi nhuan trude thué va lai vay
trén von kinh doanh) lén hon

* Hoe vién Tai chinh

14i sudt tra 13i cua cac khoan ng
thi viéc sir dung don bay tai
chinh s€ c6 tac dong tich cuc
dén hé sb sinh 16i cua von chu
s& hiru va ting truong bén vimg
cua doanh nghiép.

Tang trudng bén vimg 1a su
tang truong tir ndi luc cia von
chu s¢ hiru thong qua tich liy
lgi nhuén. Téi da hoa kha nang
ting truémg bén vimg 1a muc
tiéu quan tdm cua nha quan tri
tai chinh doanh nghiép. Trong
do, viéc su dung don bay tai

Ths.Pham Thi Quyén *

Doanh nghiép cé hé sé ting
trudng bén vimg cao thi kha
ning ting trudng bén vitng cao
va nguoc lai.

HE 50 tang Loi nhugn giir lai
truong bénvimg = ————
(Hbv) Von chu s& hiru

Vén dung m6 hinh phén tich
Dupont, cho thay mdi quan hé
gitra don bdy tai chinh véi hé s6
tang truéng bén vimg cia doanh
nghiép nhu sau:

Hg 50 ting truong Lo nhusn i lai
bén vimg Vi chi s htu _
H¢ s0 ting truong Loiphuingitlsi  Leinhuinsauthué Tiisin
bén viing Lgi nhujn sau thue “Tiisin  Vonchisdhi
Hésotingtruimg _  Loinhuingidlsi . Loi nhudn sauthué |
bén viing . Loi nhudn sau thué Ti san I- Hé so ng

chinh ¢6 tac dong rat 16n dén
kha ning ting trudng bén vimg
cua doanh nghiép. Tuy nhién,
viéc sir dung don bay tai chinh
co thé tag dong tich cure va ciing
c6 thé tic dong tiéu cuc dén kha
ning ting truong bén vimg cua
doanh nghiép. Néu hé s sinh 1
co ban ctia von kinh doanh thép
hon ai sudt tra 1ai ciia cdc khodn
ng thi viéc sir dung don bay tai
chinh s€ c6 tac ddng ti€u cuc
dén kha nang tang truong bén
virng cua doanh nghiép.

Khé ning ting truong bén
vung duoc thé hién & chi tiéu
hé s tang truong bén vimg.
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Tir phuong trinh trén, cho
thdy khi hé sé ng cang 16n thi
cang c6 tac dong manh dén hé
sé tang truong bén vimg cua
doanh nghiép. Dé thiy r& hon sy
tac dong cua don bay tai chinh
dén hé s tang truong bén vimg,
ta xem xét dua vao phuong trinh
xac dinh hé s0 tdng truong bén
virng nhu sau:
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Trong do: LNgl 1a lgi nhuédn
gitr lai, LNST la lgi nhudn sau
thué, Hlg 1a hé sb giir lai loi
nhuan, VC 1a vén chi so hiru, N
[a ng phai tra, EBIT la lgi nhuan
trueGe thué va lai vay, LV 1a 1ai
vay phai tra, | la 14i sudt tién vay,
t 1a thué suat thué thu nhap
doanh nghiép, TS 1 tong gia tri
tai san va BEP Ia hé s6 sinh 1oi
co ban cua vén kinh doanh

(BEp = ZBIT EBIT )
TS

W goi 1a hé ) ng trén von chu
so hiru. Khi hé s6 ng trén tai san
cang cao thi hé sé ng trén vén
cha s¢ hiru ciing cang cao va
nguoc lai. Do vy, hé sd ng trén
von cha sé hitu cao chinh 1a
doanh nghiép dang sir dung don
béy tai chinh cao va nguoc lai.

Qua coéng thic trén cho
thfly: (1- t) 1a mét dai lugng
thuong 6n dinh, do vdy hé sb
ting trudng bén viing phu thudc
vado chinh sach phan phédi loi
nhuan, kha nang sinh 161 co ban
ctia von kinh doanh, 1ai suét vdn
vay va chinh séch sir dung don
bay tai chinh. Trong do, chinh
sach sir dung don bay tai chinh
tic dong dén hé sb tang trudng
bén virng c¢6 thé xdy ra cic
truong hop sau:

“Trudng hop thir nhét: BEP> 1,
khi d6 néu doanh nghiép cé don
bdy tai chinh cang lom thi tac
dong cua don by tai chinh lam
tang hé sb tang truomg bén vimg
cang nhanh va nguoc lai.

Truong hop thir hai: BEP <1,
khi d6 néu doanh nghiép ¢ don
bay tai chinh cang Ién thi téc
dong cuia don bay tai chinh lam
gidm hé sb ting trudng bén
ving cang nhanh, rai ro tai

chinh cang cao va ngugc lal.

Trudng hop thir ba: BEP =1,
khi d6 doanh nghiép c6 don by
tai chinh lén hay nhoé hodc
khéng c6 don bay tai chinh déu
khong lam anh huong dén hé sé
ting truong bén virng.

Pé minh chimg cho céc
treong hop néu trén, ta nghién
clru vi du nhur sau: C6 3 doanh
nghiép A, B, C clung san xuat
kinh doanh mét loai mat hang cé
nhirng thong tin sau déy:

- Vé tai san va ngudn vén:
(bang 01)

- Thué suit thué thu nhdp
doanh nghiép 1a 25%; lai suét
von vay 1a 10%; ty suat sinh 1o
co ban trong diéu kién nén kinh
té phiat trién binh thuong 1a 10%,
trong diéu kién nén kinh té tang
truéng 1a 16% va trong diéu
kién nén kinh té suy thoai 1a 4%,
chinh sach phéan phdi loi nhuin
[a giir lai 70%.

hé s6 ting truong bén viing cang
thép vanguoc lai, cu thé: doanh
nghiép A ¢6 hé sd ng thap nhat
thi h¢ s6 ting truong bén virng
cao nhat, doanh nghiép C c6 hé
sd ng cao nhét thi hé s0 ting
truémg bén vimg 14 4m 16n nhit.
Trong diéu kién hé s6 sinh 10i co
ban cua tai san In hon 1ai sudt
von vay: doanh nghiép cd hé b
ng cang lén thi hé sb ting
truong bén ving cang cao va
nguoc lai, cu thé: doanh nghiép
C ¢6 hé s6 ng cao nhét thi hé s6
tang truong bén viing cung cao
nhit, doanh nghiép A co hé sb
ng thip nhat thi hé sb ting
truong bén virng 1a thip nhét.
Thong qua sy nghién clru
méi quan hé gitra don bay tai
chinh véi kha néng tang truong
bén vimg ctia doanh nghiép, nha
quan tri tai chinh doanh nghiép
thiy duoc viée sir dung don bay
tai- chinh tac dong réit lon dén
kha ndng tang trudng tir ni luc

Bang 01: Thong tin vé ti sin vA ngudn vin ciia 3 doanh nghip

(Pon vi tinh: Ty déng)

Chi tiéu Doanh nghi¢p A | Doanh nghi¢p B | Doanh nghiép C
I. Tong gid tr tAi sén 1.000 1.000 1.000
2. Vén cht s hiru 800 500 250
3. Vén vay 200 500 750

Tir cac thong tin trén, ta 1dp
bang nhu sau (Bang 02).

Qua bang 02 cho théy:
Trong diéu kién hé sd sinh 101 co
bédn tua tai sin bing véi 1ai sudt
vay von thi ca 3 doanh nghiép
déu c6 hé sb tang truong bén
virg nhu nhau. Trong diéu kién
hé sb sinh 11 co ban cua tai san
nho hon 13i sudt vay von: doanh
nghiép ¢ hé sb ng cang cao thi

va sir dung don bay tai chinh
cting chinh la sur dung con dao
hai ludi. Diéu d6, doi hoi nha
quan tri tai chinh doanh nghiép
can c6 chién luge sir dung don
bay tai chinh linh hoat, phu hop
véi timg diéu kién cu thé, giai
quyét hai hoa muc tiéu ting
truéng bén virng va kha nang
kiém soat rii ro tai chinh.
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Béng 02: Moi quan h¢ giira h¢ s0 ng va va h¢ sb ting truémg bén vimg

Céc tinh hudng cta nén kinh té Suy thodi | Binh thuong | Tang trudng
- Tdng gié tri tai san (Ty dong) 1.000 1.000 1.000
- Hé s6 sinh 161 co ban cua tai sin (BEP) 0,04 0,10 0,16
- Loi nhuin trude thué va i vay (EBIT) 40 100 160
I. Doanh nghiép A (hé s ng trén VCSH = 0,25)
1. Loi nhufn trude thué va 1ai vay (EBIT) (Ty dong) 40 100 160
2. Lai vay phai tri (Ty dong) 20 20 20
3. Loi nhuan trrde thué (Ty dong) 20 80 140
4. Thué thu nhap doanh nghiép (Ty dong) 5 20 35
5. Loi nhudn sau thué (Ty dong) 15 60 105
6. Loi nhudn giit lai (Ty dong) 10,5 42 73,5
7. Hé s6 ting trudng bén vimg 0,013 0,053 0,092
II. Doanh nghiép B (H¢ 56 ng trén VCSH = 1)
1. Loi nhun trude thué va 13i vay (EBIT) (Ty déng) 40 100 160
2. Lai vay phai tra (Ty ddng) 50 50 50
3. Loi nhudn trude thué (Ty dong) -10 50 110
4. Thué thu nhap doanh nghiép (Ty dong) 0 12,5 27,5
5. Loi nhuan sau thué (Ty dong) ® 10 37,5 82,5
6. Loi nhudn giit lai (Ty ddng) -10 26,25 57,75
7. Hé sb ting trudng bén vimg -0,015 0,053 0,116
III. Doanh nghié¢p C (H¢ s6 ng trén VCSH =3)
1. Loi nhudn trudc thué va 13 vay (EBIT) (Ty dong) 40 100 160
2. Lai vay phai tra (Ty dong) 75 75 75
3. Loi nhuan trude thué (Ty ddng) -35 25 85
4. Thué thu nhap doanh nghiép (Ty ddng) 0 6,25 21,25
5. Loi nhudn sau thué (Ty dong) -35 18,75 63,75
6. Loi nhuén gii lai (Ty ddng) -35 13,125 44,625
7. Hé sb tang truomg bén vimg -0,105 0,053 0,179
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