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Ly thuyet va tac dong cua
tai cau truc doanh nghi¢p

Dé qua trinh tai cau trac di
dung hubng, lam phuc héi va
gia tang gia tri cho doanh
nghiép, cong ty can hiéu nguyén
nhan sau xa ctia khing hoang va
cach tiép can ding dé giai quyét
véan dé va tao ra su gia ting gia
trj. Cach tiép can ding cin phai
dua trén nén tang la céc ly
thuyét kinh & da dugc kiém
ching. C6 hai ly thuyét kinh té
duoc xem 14 nén tang vimg chac
dé 1am co so cho qua trinh tai
cau triic thanh cong.

Ly thuyét lgi thé canh tranh

Viéc thuc hién tai céu tric
theo hudng tap trung vao nhimg
nganh nghe kinh doanh chién
luge co thé giup cac cong ty cai
thién kha nang sinh 1o va phat
trién bén vimg? Céu tra 1&i 1a co,
boi vi tai cau tric dya trén mot
co s¢ quan trong do6 1a Iy thuyét
loi thé canh tranh. MOt cong ty
c6 nhiéu nganh nghé kinh
doanh, tuy nhién, n6 chi thuc su
c¢6 thé manh & mot s6 linh vire
nhét dinh. Viéc dau tr da dang
héa tran lan sang nhirng linh vuc
ma cong ty khéng co loi thé
canh tranh s& khién ddng vén
dau tu vao nhig linh vuc nay
¢6 muc sinh 16i thip va kéo ty
suét sinh 161 chung ctia ddng von
cua cong ty giam xudng.

Mot hé luy khac d6 1a do
khéng dugc quan tam duang
mirc, nganh nghé kinh doanh
chii lyc cta cong ty 6 thé sa sit
va bi cac ddi thi canh tranh vugt

Vii Xudn Hing

So' dd 1: Moi quan h¢ giira ty trqng von dau tw cho nga’mh co
lgi thé canh tranh va ty sudt sinh 101 ciia ddng von
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canh tranh

v

0

qua. Do d6, dé cai thién kha
ning sinh 101 va tao ra sy tang
truéng bén vimg thi bién phap
co ban la cac cong ty dau tu da
nganh qué 16n cin tai dinh vi lai
nganh kinh doanh chién lugc,
thuc hién thodi vén & nhimg linh
vuc khéng co lgi thé canh tranh
va diéu chuyén ngudn lyc tai
chinh sang nganh nghé kinh
doanh chién lugc c6 lgi thé canh
tranh. Day chinh 1a thyc hién fdai
cdu triic phan tai sdn cia bang
can dbi ké toan, tirc 1 ting ty
trong ddu tu vdo céc tai san
thuc nganh nghé kinh doanh
chién lugc clia cong ty.

Qud trinh tdi phan bé nguon
luc khi thuc hién tai cdu triic

Tai cdu tric co thé dugc
thuc hién théng qua nhiéu bién
phap khac nhau, tuy nhién, trong
tim cua tai cau tric d6 13 tai
phén bd ngudn lyc tai chinh theo
huéng giam ty trong dau tu &
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nhitng nganh nghé kinh doanh
khong c6 lgi thé canh tranh va
tang ty trong ngudn lyc tai chinh
d4u tu vao nganh kinh doanh
chién lugc. Qua trinh nay duogc
thuc hién thong qua viéc két hop
thoai von & nhitng cong ty con
hodc dy an khéng can nam git,
két hop voi bé sung ting von
cho cac cong ty con thudc
nhitng nganh kinh doanh chién
lugc. Diéu nay s& khién cho ty
trong lgi nhuén cua nganh kinh
doanh chién lugc ting lén va
hiéu qua sinh 10i dong von clia
cong ty tang lén.

Ly thuyét co cdu von toi uu

Téi cdu triic nguon von hay
tdi cdu tric tai chinh can thyc
hién ddng thoi véi tai cau tric
tai san. Co s& 1y ludn cua tai cau
tric nguon von dua trén ly
thuyét danh d6i (trade-off
theory) vé co ciu vén.

Tap chi nghién cdu Tai chinh ké toan @



NGHIEN CUU TRAO DO

( S5°05 (130) - 2014 )

So' dd 2: Qua trinh tdi phin bd ngudn lyc tai chinh

Tién thu tic [

thodi von

Gop von
tdng von
diéu l¢

Cac cong ty con hogc cdc
khoan dau tw khong can
- - o . Ay
nam giit chi phoi

Cdc cong ty con hoac cde

khodn dau tu chi chot va

thugc nganh kinh doanh
chién hege

Theo 1y thuyét danh ddi, ton
tai mot h¢ s6 no toi ru ma tai do
t6i da hoa gia tri doanh nghi¢p.
Viéc xac dinh hé s ng toi uu
dinh lugng 1a kho khan va h¢ s6
ng téi wru nay ciing s& thay ddi
theo thoi gian khi cong ty co
nhimg thay d6i lém. Tuy nhién,
né cung cép cach nhin quan
trqng lam co s& cho tai cau tric
nguon von, do la, néu coéng ty
dang c6 h¢ sb ng thap hon hé s6
ng t6i uu thi can diéu chinh ting
hé s6 no vé hé s6 no toi uu, trong
khi do, cac cong ty c¢6 h¢ s6 ng
hi¢n tai cao hon h¢ s6 ng L01 uu
thi can diéu chinh giam h¢ s0 ng.
Nhimg cong ty thuge dién tai cdu
triic phan lcm co hé so ng vuot xa
hon mirc t6i wu thi rét can thiét
co nhung bi¢n phap tai céu tric
nguon von nhim giam hé sé ng
va diéu nay sé gop phan lam gia
ting gia tri doanh nghiép.

Nhirng lgi ich tie thanh
cong cia qud trinh tdi cdu tric
cong ty

Tai cau tric cong ty thanh
cong, gop phin tao ra mot co s&
tai chinh vimg manh va kha
nang sinh 101 cao c6 thé mang
dén loi ich cho tat ca cac bén
tham gia vao cong ty. Nhimg lgi
ich mang lai tir tai cdu truc tai
chinh d6i véi cac bén duge tom

So' dd 3 : Ly thuyét ddnh ddi vé co ciu vén
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nghiép t6i da

0% H¢ s6 ng 100% H:am
101 wu
Bing: Nhirng l¢i ich cho cic bén lién quan
Céng ty Cic nhi cung cip

Nén tang tii chinh vimg ving, bdo vé
doanh thu, kha nang sinh 10, kha niing
thanh todn, sy linh hoat ti chinh

On dinh thj trudmg, diam bdo moi
quan h¢ véi nhi cung cép, cai thién
uy tin thanh todn véi nha cung

Ngiin hang
Bdo vé gid trj thu hdi cia khodn ng,

cdi thign xép hang tin nhi¢m cia cdng
ty, tir d6 dura dén tiém niing trd hét ng

Nguwird lao djng
Tin twémg vao twomg lai cia doanh
nghiép, git chin duge nhin vién gioi

Cic khiich hiang

Hiéu rd cong ty 1a mdt doanh nghiép
vimng vang v la mjt doi tac chién luge
gid i

Cic nhi diu tw

Cb phén cia Cong ty 1a mdt khodn
diu tr hip din vdi tiem ning ting
trwémg trong di han dya trén mét nén
tang tai chinh vimg chic

tit tai bang trén.

Nhu vay vigc tai cau tric
thanh céng sé giup Cong ty xur
Iy dugc nhitng yéu kém ndi tai,
thoat khoi khing hoang va phat
trién on dinh. Bén canh d6,

@ Tap chi nghién ciu Tai chinh ké toan

ngudi lao dong dugc tao dieu
kién vé cong in v1¢c lam 6n
dinh, cac chu ng c6 thé thu hdi
dugc mot phan hoéc phan I6m
cac khoan ng, cac khach hang va
nha cung cip yén tam hop tac
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véi cong ty va céc cd dong thi
nhan dugc khoan hoan von tot
vi gid trj ¢d phan trén thi trudng
gia tang.

Tdc dong ciia tdi cdu tric 16
gia tri doanh nghiép

Dua trén khao sat xdp xi
1.000 cong ty cia Dirc niém yét
trén thi truong chimg khoan
nim 2005, hing tu van Roland
Berger Strategy Consultants da
chi ra ring, tham chi trong diéu
kién thi truwong ching khoéan
giam gi4 (bear market), tai cdu
triic thanh cOng tao ra ty suat loi
nhudn la cao hon 75% (sau khi
diéu chinh cho rai ro) so véi
muc trung binh cua thj truong
(dugc do luong boi chi so
CDAX). Trong thi truong chimg
khoén ting gia (bull market), gia
tri dat dugc co thé xz’ip Xi cao

So' dd 4: Thanh qua ciia céc trirdng hop tdi ciu tric thanh cong
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Giai dogn tai Thi
cau tric b truomg
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truegng
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hon 130% murc trung binh cua
thi trudng. Diéu nay cho thay, tai
cau tric thanh cong khéng
nhimg gidp cong ty gap kho
khin c6 thé phuc héi ma n6 con
tao ra co s& cho sy tang truong
va gia tang gia tri cia cong ty.

TV sudt sinh loi
thi truomg

Tai li¢u tham khio
http://www.ecna.gov.vn
http://www.vccith.com.vn
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Kiém toan hoat dong quan ly va sir dung...

duge thyc hién boi cac kiém
toan nha nudc khu vuc, nhung
hién kiém toan khu virc hién con
han ché vé s6 lugng nhan su. Do
d6 trudc mit cin wu tién tap
trung kiém toan & cac dia
phuong c6 nhidu khu cong
nghiép khu ché xuat, sin gon...
mai.

Thir tw, kiém toan du toan
hang nim cua cac don vi khai
thac va sir dung tai nguyén can
duoc Kiém toan nha murde thuc
hién dé danh gid mirc d6 khai
thic tai nguyén du kién hing
ndm cua cac don vicé hop ly va
c6 thé duge thuc hién. Kiém
toan Bao cdo quyét toan nhu
hién tai chi c6 tac dung phat hién
céc sai pham va d¢ xut cac bién
phap thu hdi nhimg that thoat

cho ngén sach. Trén thyc té, co
nhimg hdu qua ctia sai pham
khong thé khic phuc dugc, hodc
thoi gian de khéc phuc rat 1au va
chi phi rit tén kém, vi du tac
dong tiéu cuc dén méi trudng
cua viéc pha rimg, hay khai thac
khoang san qua mic. Do d6 sé
14 phit hgp hon néu dy toan cuia
céac don vi khai thac tai nguyén
dugc kiém toan hang nam trudc
khi cac don vi nay trién khai
thuc hién hoat dong khai thac tai
nguyéh trén thyc té. Viéc kiém
toan du toan s€ phat hi¢n nhimg
bét hop ly vé khoi lugng hay dia
diém khai thac du kicn va tir do
c6 thé c6 tac dung ngin ngira
nhitng thiét hai c6 thé phat sinh.

(Tiép theo trang 27)
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