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Co ciu tai chinh va tac djng
ciia co’ cau tai chinh dén doanh nghiép
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nuwdc ta. Dé thuc hign thanh cong tdi co cdu doanh nghigp can nhén thirc ding vé co cdu

Ttir' co céu doanh nghigp Nha nwoc la m@t trong nhing chuwong trinh lén cia Dding va Nha

tai chinh doanh nghiép va tic dpng ciia co céu tai chinh dén doanh nghiép.

Co céu tai chinh va cdc
nhén t6 4nh hudng dén co ciu
tai chinh doanh nghiép

Trong diéu kién kinh té thi
truomg, von kinh doanh la yé‘u td
c6 tinh chit tién dé cho su ra
doi, ton tai va phat trién cua céc
DN. Do sy giéi han vé quy md
ctia ngudn von chu s& hiru, ciing
nhu dé phén tén rai ro, b&n canh
s von gop va s6 vbn tu b sung,
cac DN thudng huy dong thém
cac ngudn vén khéc tr bén
ngoai. Vi vy, ngudn von cia bat
ky DN nao ciing déu 14 su phédi
hop ciia nhiéu ngudn vén theo
cac ty 1€ khac nhau.

Theo quan hé sé hiru von,
c6 thé chia ngudn vén cua DN
thanh hai loai: von chi s& hiru
va ng phai tra.

Vo'n chii s¢ hiru phan énh
s6 vén thude quyen 5O hiru cia
chi DN, bao gom so von gop
“ctia chii s& hiru (gop von diéu 18)
va phan vén tu bd sung tir lgi
nhuén sau thué hang nim. Viéc
sir dung ngudn von chu s hiru
c6 nhimg diém loi ndi bat sau:

+ DN thuong khéng cam két
phdi trd khoan ldi ¢é dinh cho
cdc chu sé hiru von; Vi vay,
tranh dugc ap luc phai thanh

* Hoc vi¢n Tai chinh

toan theo ky han (vén gbc va
13i) nhu véi sir dung von vay.
Diéu nay giip DN giam bét
cing thing vé tai chinh khi hoat
déng kinh doanh ciia DN géap
kho khan.

+ DN dugc quyén si dung,
chi phcﬁ' lau dai trong cac hoat
déng dau tu va kinh doanh. Vi
véy, khi mét DN chu yéu sir
dung ngudn vén chu s& hir, it
phu thudc vao ngudn vén tir bén
ngoai ciing ddng nghia vai viée
DN c6 mirc d¢ ty chu tai chinh
cao, va ngugc lai.

+ DN chu déng trong diu
tw, ndm bdt kip thoi cdc thoi co
trong kinh doanh. Néu sir dung
von vay dé thyc hién déu tu thi
DN bugc phal giai trinh phuong
an sir dung von vay cé hiéu qua
dugce sir chip thu';m cua bén cap
tin dung. Do 6 vdn chu s& hiru
thudng 1a ngudn tai trg chinh
cho cac dy 4n diu tu mao hiém
nhu phat trién san pham moi,
tim kiém thj truong méi. ..

Bén canh nhimg diém loi,
viéc sir dung ngudn vén chi s
hiru ciing c6 nhimg diém bit lgi
sau:

+ Hiéu qua su dung thuong
khéong cao: Viéc khong phai
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hoan tra gdc va l3i theo ky han
cb dinh v6 hinh dung d3 khong
tao ap luc cho ban lanh dao DN
trong viéc can nhic, tinh toan sir
dung vén tiét kiém, dat hiéu qua
diu tur cao.

+ Chi phi sir dung von chi
8¢ hitu thuong cao: So vai chu
ng thi chu s& hiru chiju rii ro cao
hon do chi dugc chia ldi va nhédn
hoan vbn cudi cung; vi vay, ty
suat sinh 1&i doi héi ctia nha dau
tw dudi hinh thirc gop von sé& cao
hon nhiéu so véi cac chi no cua
DN. Ngoai ra, viéc thu nhap cua
cidc chu s¢ hiru khong dugc
khdu trir khi xdc dinh thué
TNDN cang lam cho chi phi sir
dung vén chii s& hiru cao hon so
v@i chi phi sir dung ng vay.

Ng pkal tra (hay von ny)
thé hién bang tién nhlmg nghia
vu tai chinh ma DN cd trach
nhiém phai thanh toan cho cac
chu thé cé lién quan dén hoat
ddéng kinh doanh cia DN, nhu:
cac khoan ng vay, cac khoan
phai ndp, phai tra hodc phai
thanh toan cho NSNN, ngudi
cung cdp vat tu, ngudi nhin
thau, hodc ngudi lao dong trong
DN...
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Mot dic diém quan trong
ctia ngudn vén ng 1a “cé thoi
han”; diéu nay phat huy tac
dung 2 mat téi DN. Mgt mat, né
tao nén ap lyc phai thanh toan
diung han, ciing nhu tiém 4n
nguy co rui ro do khong dam
bao kha ndng thanh toan ng
diang han; Tuy viy, diéu ndy lai
c6 tac dung tich cyc trong viéc
thiic ddy ning cao trinh d§ quan
tri DN noéi chung, cong tac hach
toan kinh té trong DN néi neng
Ngoai ra, vigc su dung nguon
von vay con giap DN c6 the
didu chinh linh hoat co ciu
ngudn vbn, dam bao sir dung
vén tiét kiém, c6 hiéu qua.

Theo thaoi gian huy dong va
sir dung vén c6 thé chia ngudn
voén cua DN ra thanh 2 loai:
ngudn von thuong xuyén va
nguon vén tam thoi. Ngubn von
thuorng xuyén 13 nhimg ngudn
vén ma DN c6 thé huy dong va
sir dung trong thoi gian dai (dai
han). Thuéc ngudn vén thudng
xuyén bao gom ngudn vén chi
so hiru va ng dai han. Nguon
vén tam thoi 13 nhimg ngudn
vén ma DN chi dugc huy dong
va sir dung trong thoi han ngén
(tam thoi). Ngudn vén thudomg
xuyén mang lai sy én dinh va an
toan trong t6 chirc hoat dong tai
chinh cia DN néi riéng, dam
bao sy lién tuc trong hoat dong
kinh doanh ciia DN néi chung.
Tuy nhién, ngudn vén thudng
xuyén thuong c6 chi phi su
dung cao, va néu DN sir dung
ngudn vén thudng xuyén véi ty
trong cao lai khong dat duqc
hi¢u qua sir dyng cao, do nhlcu
thoi diém xay ra tinh trang vén
thira, dong von. Nguon von tam
théi tuy co6 chi phi sir dung vén

thap, thdm ch1 khong phai tra lai
déi v6i ngudn vén chiém dung;
tuy nhién, do thoi han sir dung
thuong ngin (ngudn vén néng);
vi vdy, néu DN lam dung viéc
sir dung ngudn von tam thdi s&
gdy nén sy cang thing vé tai
chinh do luén phai lo hoan tra
khi téi han.

Tém lai, c6 thé thiy ring,
viéc sir dung mdi ngudn von déu
c6 nhimg diém loi va bat lgi
nhét dinh; vi vy, nguém von cia
bat ky DN nio ciing déu 1a sy
két hgp mot cach hai hoa giira
vbn chu so hitu va ng phai tra,
hodic giita ngudn von thudng
xuyén va ngudén von tam thdi
theo mét ty'1é nhét dinh. Sy két
hop giira cac ngudn vén d6 duge
lam nay sinh thudt ngit Co cdu
tai chinh cua doanh nghiép.

C6 nhidu quan diém khéc
nhau vé co ciu tai chinh. Loai
quan diém truyén théng cho
rang: Co cau tai chinh 14 chi tiéu
phan anh ngudn von ciia DN va
mdi quan hé giira ng phai tra véi
vbn chi s& hiru. Mgt quan diém
khéc coi co ciu tél chinh 1a sy
két hop gnra ng ngin han, ng dai
han, ¢ phin wu d3i va cb phin
thudng duge ding dé tai trg cho
quyet dmh déu tu & mot DN. Co
thé thay ring, ca 2 quan diém
trén vé co ban la giong nhau,
déu coi trong vigc danh glé xem
xét sy phdi hgp cac nguon von
trong vigc dap ing nhu chu von
cho cac hoat dong cua DN. Tuy
vay, cac quan diém trén cung
boc lo h;;m ché1a khﬁng tinh dén
nhu cau d4u tu von vao céc loai
tai san cia DN; trong khi day la
cin cir quan trong va can thiét dé
danh gia tinh hinh tai chinh va

tinh hop 1y trong viéc td chic

ngudn von ctia DN. Vi viy, theo
ching t6i: Co cdu tai chinh

dwgc hiéu la co cdu nguon von
ma DN huy djng dé tai trg cho
tai san ciza DN minh. Cin phan
biét “co cau vén” va “co chu tai
chinh” bai giira 2 pham trii nay
c6 mdi quan h¢ chit ché véi
nhau, nhung khéc nhau v& pham
vi d& cép. Co cu von chi xem
xét co ciu céc ngudn von cé tinh
chat dai han cia DN. V& noi
dung thi co ciu vén va co cu tai
chinh ddu d& cép t6i cic ngudn
vén trong viéc dam bao nhu ciu
von cua DN; tuy nhién, trong

khi “co céu vén” chi d& cép toi

céc ngudn vén c6 tinh chét dai

han, gdm cac khoan ng dai han

va cac ngudn vén chi s& hiru, thi

“co céu tai chinh” lai @& cép

toan b cac ngudn von, bao gdm

céc ngudn von dai han va cic

ngudn vén ngin han. Viéc xem
xét co cdu von c6 ¥ nghia danh
gia chinh sach tai trg cia DN
n'ong dai han, gmp nha phén tich
hiéu dugc cic quyet dinh tai trg
(huy dong von) dai han cia DN
c6 hgp 1y khong, c6 dam bio co
c4u von tbi uu khong. Vi vay, nb
rat thich hop véi cic nudce kinh
té thi truomg phat trién. Tuy'
nhién, v&i cac nudce kmh té thi
truong chua phat trién nhu or
Viét Nam, do nhidu 1y do ca vé&
vi m6 va vi md, vi vay céc ngén
hang thucmg mai chu yéu cho
vay ngin han, ty trong cho vay
dai han déi vdi cac DN rét thép.

Trén bang Cén d6i ké to4n cla
phén 16n cic DN Viét Nam hién
nay khéng c6 chi tiéu ng dai

han, hojdc ty trong n¢ dai han
qué nho trong téng ngudn vén
cua DN. Trong diéu kién do,
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viéc xem xét “co clu tai chinh”
tré nén c6 y nghia va thich hgp
hon, né cho phép danh gia sy
linh hoat trong viéc td chirc
ngudn von caa cac DN.

Dé danh gia co cdu tai chinh
cia DN, ngudi ta thudong su
dung céc chi tiéu chu yéu sau:

Téng s6 ng phai tra

Héséng = .
v Téng ngudn vén cia DN

Hé s6 ng phan anh ty 18

- ngudn vn DN huy dong ciia cac

chu thé khac duéi hinh thirc ng
trong téng ngudn von ciia minh,
Hé s nay cang cao cho théy
mirc d§ phu thudc vé tai chinh
cia DN vao cic ngudn vén ng
cang 16n, sy dc 1ap vé tai‘chinh
cua DN cang thép, nguy co rai
ro tai chinh ciia DN cang €ao.

Téng s6 von chi s¢ hiru

He sb vén

chi s& hiru

Téng nguér.l vbn cia DN

Heé s6 von chu so hitu phan
anh trong nguén von ciia DN c6
bao nhiéu phan tram duge dam
bao bing ngudn chi s¢ hiru. Hé
s6 nay cang cao cho thay mirc 4§
tir chu tai chinh ctia DN cang cao
va nguoc lai. Tuy vay, néu DN c6
hé s von chi s& hiru cao cho
thdy DN sir dung don biy tai
chinh & mirc thip, khong phat
huy tac dung tich cyc ctia don bay
tai chinh trong viéc khuyéch dai
thu nhép trén vdn chii s& hiru khi
ty suat sinh 151 kinh té cuia tai san
dat cao hon l3i suét tién vay. Mt
khac, do v6n chii s¢ hiru 13 ngudn
von dai han, vi vy trong khi nhu
cau vbn ciia DN ludn bién dong
thi viéc DN ndo sir dung vén chi
s& hitu véi ty 1§ cang cao s€ c6
murc sinh 10 trén von chi s& hiru
(ROE) cang thap va nguoc lai.

Tylgngtrénvén _ _ Tongsbng phii tri
chii 50 hitu Téng s6 vbn chii s hiu
Chi ti€u nay phan anh tuong

quan gitra ng phai tra (vén no)
va von chu s hitu, cu thé: mdi
dbng vén chu s¢ hiru dam bao
cho bao nhiéu déng vén ng. Vi
vay, néu ty 1é nay cang cao thi
mirc d§ an toan - kha ning thu
hdi vén vay cia cac chii ng cang
thép va nguoc lai.

Bén canh chi tiéu tong hop
ké trén, c6 thé xem xét thém mot
s6 chi tidu phén tich, nhu: Hé sb
ng ngfm han, Hé s6 nq dai han,
Hé sb vén vay, H¢ s6 von chiém
dung dé danh gla ty trong ting
loai ng trong tong s6 ng ctia DN.
Tuong ty, c6 thé tinh toan, xem
xét céc chi tidu: Hé sé von gbp,
Heé s6 von tu bd sung trong tong
s6 von chit s& hiru cia DN dé
danh gid xu hudéng thay dbi
trong viéc huy dong céc ngudn
von chu s& hiru c6 lién quan téi
viéc duy tri hay chia sé quyén
quan ly va kiém soat DN ciia cac
chii s hiru hién hanh cho cac
chu s¢ hiru méi cia DN.

C6 thé thiy ring cac hé sb
phan 4nh co cdu tai chinh DN
luén luén bién dong, khac nhau
gira caic DN hoat ddng trong
cac nganh khac nhau, thdm chi
ngay tai m6t DN nhung co ciu
tai chinh cia DN ciing khong
gidng nhau qua céc giai doan
phét trién cia né. Tém lai, co
nhiéu nhan t 4nh huéng t&i co
céu tai chinh ciia DN.

Co céu tai chinh cia mdt
DN chiu s chi phéi cua nhiéu
nhéan t6 bén trong, bén ngoai
DN. Nhimg nhén t4 chii yéu anh
hudmg dén co ciu tai chinh DN
bao gom:

@ Tap chi nghién cifu Tai chinh ké toan

* Céc nhén to6 bén trong
doanh nghiép:

- Mikc @6 6n dinh vé doanh
thu va loi nhudn cia DN

Mot DN c6 doanh thu va lgi
nhuan 4n dinh s& 1am cho niém
tin ciia nha du tu, nha cung cép
va dbi tac kinh doanh sg ting Ién,
lam cho khéa nidng vay n¢ cua
cong ty ting Ién, tir d6 co cau tai
chinh ciia DN thién vé vay ng
hon. Mit khic néu mot DN co
mirc doanh thu va lgi nhuén &
cac nim bién dong thit thuomg
s€ phan anh hoat dong kinh
doanh ciia DN thiéu on dinh,
viéc sir dung cac ngudn von vay
s& bi han ché, do khé dam bao
ngudn tra ng vay dang han.

- Nganh nghé, linh vuec kinh
doanh cia DN

Cac DN thugc nganh san
xuit thuémg c6 chu ky kinh
doanh kéo dai, ky luin chuyén
von kéo dai, sir dung nhiéu vt
tu, may moc thiét bi thi co ciu
tai chinh sé thién vé sir dung cac
nguén vén dai han (thudmg
xuyén); vi vy, h¢ s6 ng thudng
thap. Ngugc lai, nhimg DN hoat
dﬁng trong cac nganh thuong
mai dich vu thudng c6 chu ky
kinh doanh ngan, toc dj,quay
vong von nhanh, co ciu tai san
cha yéu 1a tai san ngén han, vi
viy co cau tai chinh ciia cac DN
thuong mai thuong nghiéng vé
sir dung ng & muc cao, chu yéu
la ng ngén han.

- Méi quan hé giira ty sudt
sinh 1oi kinh té cua tai sdn
(BEP) - véi ldi sudt tién vay.

Néu DN c6 ti suat sinh 15
kinh té cia tai san (BEP) lém hon
14i suat huy dong von sé la co hoi
cho DN gia tang ti suat lgi nhugn
vén chu s& hiru (ROE). Do d6,
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khi c6 nhu ‘c?lu von nguoi ta
thudmg quyct dinh co cau tai
chinh DN theo hudéng sir dung n¢
& mirc 1én hon nhim phat huy tac
dung ctia don bay tai chinh.

- Mirc dj siwr dung don bcfy
kinh doanh.

Nhin chung cac DN cé don
bay kinh doanh thap thuong cho
phép DN sur dung ngudn vén
ngin han nhiéu hon, bai 18 cac
DN nay can it von dai han dé
dau tr vao TSCD so véi cac DN
c6 don bay kinh doanh cao.

- Chu ky song va giai doan
pht trién ciia DN

Su ra doi, ton tai va phat
trién ctia mét DN thudmg cé tinh
chu ky nhét dinh. Chu ky séng
cia méi DN thudng bao goém
cac giai doan: hinh thanh, tang
trudng, phat trién én dinh va suy
thodi. M3i DN cén cin cir vao
giai doan phat trién cia minh ma
c6 quyét dinh co ciu tai chinh
hop 1y, nhdam dam bao tinh hiéu
qua va han ché cac rii ro trong
kinh doanh. Théng thudng thi
nhimg DN & giai doan hinh
thanh thuong c6 ti trong ng vay
thip, sau d6 téng din & gla:l doan
ting truong va phat trién, khi
budc sang giai doan suy thoai
thuong giam dan ti 1& ng so véi
ty 1& von chu so hiru.

- Yéu cau giit quyén kiém
soat DN.

Cac DN ma chu s& hiru coi
trong quyen kiém soat s& rét
thén trong trong viéc phat hanh
thém cé phiéu méi ra cong
ching dé huy dong thém von.
Nguoc lai cac DN da hoat dong
lau nam, dl vao 6n dinh thu:’mg
khéng ngin ngai chia sé quyén
kiém soat s& manh dan hon
trong viéc huy dong von cb phan
md&i trén thi trudng.

- Ty l¢ tang truong cia DN

Céc DN c6 co hi ting
trudng cao thudng dya vao tai
trg biang vén chu s& hiru. Didu
ndy c6 thé giai thich bing thuyét
chi phi vé van dé ngudi dai dién
(agency costs). Theo Myers
(1984), néu mét DN c6 don biy
tai chinh cao thi ngudi chu sd
hiru DN c¢6 xu huéng khong dau
tu nhiéu vao cic dy 4n cua DN,
bai vi lgi nhudn tir cac khoan
déu tu nay s& c6 1gi cho céc chu
ng hon la cho chu s¢ hiru. Va
nhur vy cac DN ting trudng cao
v6i nhiéu dy 4n sinh 10i thudng
dwa vao von chu s¢ hiru nhiéu
hon 1a vén vay.

- Quy mé cua DN

Thong thuong, nhitng DN
quy md 16m thi ¢6 kha nang huy
dong von dé dang va 16n hon so
v&i cac DN nho va vira, vi tai san
dam bao cua cac DN nay lon
hon, do vay thién vé sir dung vén
vay. Nguoc lai, véi cac DN nho
va vira thi xu huéng sir dung von
vay s& it hon, nén thién vé sur
dung von chu s¢ hiru.

- Kha nang thanh todn

Kha nang thanh toén c6 anh
huong 2 mit dén co céu tai
chinh ctia DN: DN c6 kha nang
thanh toén cao hon s& c6 kha
nang tra ng cao hon. Mit khac,
DN vdi céc tai san c6 tinh thanh
khoan cao hon cé thé sir dung
nhimg tai san nay d¢ tai trg cho
céc dyu 4n diu tu.

Ngoai ra, cic nhén té khac
nhu trinh d§ quan ly, nang luc,
s mao hiém cta lanh dao, dinh
hudng phat trién cua cong ty,
tinh than 1am viéc ciia ngudi lao
dong... ciing c6 anh huéng dén
co céu tai chinh cua DN.

* Céc nhin to6 bén ngoai
doanh nghiép:

- Sw phat trién ciua thi
trueong von

Su phat trién cua thi trudng
v6n c6 anh hucmg 16m dén kha
ning huy déng von ciia DN trén
thi tru(mg, do vay sé tac dong
dén co cau tai chinh cia DN.
Gia sir c¢6 du béo dang tin cay
ring thi truomg vdn trong thoi
gian t6i s€ gap khoé khan, khi d6
DN s€ tang cuong viéc huy dong
von dai han: phat hanh tréi phJeu
vay dai han dé c6 thé giam thiéu
chi phi va c6 thé gia ting don
biy tai chinh 1én mirc cao hon.

- Ty I¢ tang trudng kinh té vi
mo

Khi nén kinh té duoc du
doan co ty 1¢ ting trudng cao,
ngudi quan ly tai chinh DN sé
ting cufmg huy dong vén dé dau
tu mé rng céac du an dau tu va
nguoc lai, kl:u nén kinh t& ¢6 du
hiéu di xuong, nguoi quan ly
DN sé& giam di vay va ting s
dl,lng von chii s& hitu d8 dau tu
vao cdc dyr an ciia cong ty.

- Chinh sach kinh té ciia Nha
nuoc .

Céc chinh sach kinh té cia
Nha nuéc anh huémg dén co cau
tai chinh cua cac DN theo céc
hudng khac nhau. Vi dy, hién
nay chi phi l3i vay 1a mdt khoan
chi phi ho‘p 1y dugc khéu trir kh1
tmh thue TNDN. Do véy, néu
thué suit thué TNDN cang cao
thi cdc DN muén sir dung ng
vay nhiéu dé dugc huong lgi tir
14 chin thué.

- Thai dé va quan diém cua
nguoi cho vay va té chirc xép
hang tin nhi¢m

Khi mdt DN dugc td chirc
xép hang tin nhiém dénh gi4 &
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miurc cao, hodc trong co cau tai
chinh cia DN cé ty 1& vén chu
s¢ hiru ¢ muc cao thi cac nha
cap tin dung sin sang cho DN
d6 vay vi né tao cho cac nha cép
tin dung cam giac an toan hon.

Trén day, la cadc nhan t6 chu
yéu anh huéng dén co cau tai
chinh ciia DN. C6 thé thay ring,
) nhleu' nhén td tac dong, anh
hudng dén co ciu tai chinh DN.
Tuy nhién, co cu tai chinh clia
DN ciing ¢6 anh huéng rét 1én
tGi cac mat hoat ddng ctiia DN.

Téc dong cia co cdu tai
chinh doi véi DN

Co cAu tai chinh anh huéng

nhiéu mat téi DN. C6 thé chira

nhu'ng tac dong chu yéu cia co
cAu tai chinh déi v&i DN nhu sau:

Co cdu tai chinh vg khd
ndng sinh loi cia DN

_ Kha néng sinh 16 la két qua
tong hop cia hang -loat bign
phép va quyét dinh quan ly cua
DN. Mgt trong nhi'mg hé sé
quan trong danh gia kha nﬁng
sinh 1o cua DN 1a ty suat lgi
nhuin von chu s& hiru (ROE).
Theo phucmg trinh Dupont cé
thé thay rd tac dong cia co chu

A
ROE = TSLN sau thué
trén doanh thu (ROS)

tai chinh téi ty suét lgi nhuén
vén chi s& hiru.

Tir cong thirc trén cho thiy:
ROE 1a két qua cua su phdi hop
ddng bé cua nhidu chinh sich
quan 1y trong DN. Néu DN t
chirc quan trj chi phi kinh doanh
tot sé dat dugc ROS cao. Mit
khac, néu tg"i chire sir dyng vén
v0i higu suat cao, khai thac triét
dé s6 von hién c6 s& khong
ngimg ting vong quay ciia von.

Tuy nhién, néu t chirc huy dong
von hop 1y, biét phdi hop hai
hoa cac nguon von chi véi céc
ngudn von ng sé khuyech dai
dugce ty suit lgi nhuan vbn chu
s& hiru (ROE).

Co cdu tai chinh va riii ro
tai chinh DN

Viéc DN sir dung ngudn vén
ng nhiéu hay it c6 quan hé truc
tiép v6i kha na.ng thanh toan cua
DN; vi vay, co cau tai chinh gan
lién v&i mirc d i ro tai chinh
cua DN. Tuy nhién, h¢ sb co cu
tai chinh cuia cac nganh la khéng
gidng nhau; do d6, cac DN cén
so sanh co c:’iu tai chinh cia
minh v6i co cAu tai chinh trung
binh ctia nganh dé xem xét, danh
gid va dua ra quyét dinh diéu
chinh co ciu tai chinh ciia DN
cho phu hgp. Do hiu hét cac hé
s6 kha nang thanh toan déu phy
thudc vao cac khoan ng phai tra
ngén han (nguén von tam thoi
cua DN) nén quy md va ty trong
cac nguén von tam thoi dnh
hudng rét 16n t6i kha ning thanh
toan va mirc d§ rui ro tai chinh
cua DN.

Co ciu tdi chinh va chi phi
sir dung von ciia DN

1

Voéng qua;
fodn b9 von 1-Heé $6 ngy
Tir cong thirc:
n
WACC =) Wir,

i=1

Trong do WACC la chi phi
sir dung v6n binh quén; W; la
chi phi sir dung timg ngudn von
var, la ty trong timg ngudn von.

C0' chu tai chinh tic dong
truc tlep toi chl phi su dung von
cia DN. Néu co ciu tai chinh

@ Tap chi nghién cifu Tai chinh k& toan

ctia DN nghiéng vé sir dung céc
ngudn vén ng thi chi phi sir
dung von binh quan ciia DN s&
thip hon so vé'l truong hop DN
sur dl,mg ngudn vén chu sor huu
nhiéu hon. Ly do vi ngudn vou
ng ludn c6 chi phi sir dung vén
thap hon so véi chi phi sir dung
vbén chii s& hiru; ngodi ra, sur
dung ng vay con dugc hudng
khoan tiét kiém thué do viéc
Nha nuéc cho phép khau trir 13
vay khi x4c dinh thué TNDN. Vi
vay, khi DN thay d6i co céu
ngudn vén ciia minh s& anh
huéng dén chi phi sir dung vén
binh quéan cia DN.

Co céu tai chinh va higu
sudt hogat djng ciia DN

Céac hé sb hiéu suit hoat
dong kinh doanh cia DN chu
yéu phu thudc vao nidng lyc
quan 1y va mirc d huy dong cac
tai san hién cé vao hoat don
cua DN. Tuy nhién, khéng thé
phu nhén tic dong cua co cau tai
chinh téi hiéu suat hoat dng
cua DN vi co cau tai chinh anh
hudng téi co cau tai san ctia DN.
Theo nguyén tic cin bing tai
chinh, thong thudmg cac tai san
dai han phai dugc tai trg bang
cac ngudn von dai han, con tai
san ngi’m han sé duqc tai trg
bing ngudn von ngin han. Khi
DN c6 ty trong tai san dai han
lom thuémg c6 vong quay tong
tai san thap va nguoc lai.
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