
Anh hiforng cua mot so nhan to 
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va ham y chinh sach 
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T R A M THI PHGC TRIMH— 
Torn tat 

Bdi viit tap trung phdn tich ca sd ly thuyi't vd ldm ro bdng thuc nghiim ve dnh hudng cua mdt 
sd nhdn td din chinh sdch chi trd cd tffc lien mat cua cdc doanh nghiip (DN) ngdnh Dugc. 
Kit qud nghien cffu chi^ ra rdng, Khd ndng thanh todn vd Hiiu qud kinh doanh cao td lgi the 
de DN chi ird cd tffc tiin mat cao, ngugc lgi ty sudt ng vd chi phi thud Thu nhap doanh nghiip 
(TNDN) Id cdc nhdn toed dnh hudng nguac chieu din chinh sdch cd Iffc. Nghiin cffu ciing chi 
rd, quy mo DN tdn hay nho vd td'c do tdng trudng cao hay thd'p hodn todn khdng cd md'i quan 
he de'n viec Chi trd cd tffc cho cd ddng nhieu hay it. Tff dd. nhdm tdc gid ggi y mdt sd chinh 
sdch hen quan din DN vd nhd ddu lU chffng khodn vdo cd phie'u ngdnh Dugc. 

Tff khda: cd tffc tiin mat, tv li chi trd cd tffc, doanh nghiip ngdnh dugc, nhd ddu tu 

Summary 
Based on theoretical analysis, the paper aims to examine empirical evidence on the influence 
of factors on the policy of cash dividend in pharmaceutical enterprises. The results indicate 
that Solvency and High business efficiency are the castalystsfor these enterprises to pay higher 
cash dividends, while Debt ratio and Corporate income tax have opposite effects on dividend 
policy. The study also shows that the size of enterprises and the growth rate do not create any 
impacts on the payment of cash dividend. From these findings, the authors .suggest a number 
of poUcies for enterprises and investors in pharmaceutical slocks. 

Keywords: ca-ih dividend, dividend payout ratio, pharmaceuUcal enterprises, investor 

CICfl THIEU do cung la tin hieu cho tha'y tinh hlnh kmh doanh khd 
quan eua DN dd'n cac nha dau tff, ddc biet Id dd'i vdi 

Chinh sdch cd tffc ciia DN Id nhffng cac DN ngdnh Du'dc - nhffng DN chiu anh hu'dng ve 
quye't dinh giffa viec phdn chia Idi riii ro he thd'ng it hdn so vdi cac ngdnh khae tren thi 
nhuan eho cd ddng so vdi viec lai dau trffdng chffng khodn. 
tff ldi nhuan vao chinh cdng ty dd. Cu Muc lieu ma chinh sdeh cd nJc hffdng ldi la td'i da 
the, cd 3 liinh thffc phan chia ed tffe ed hda ldi ich eiia cac cd dong hidn hanh, tffc la Iffa chon 
ban Id: tien mdt; cd phie'u vd tdi san, phffdng an phan chia cd tffc dam bao td'i da hda dffpc 
trong dd chinh sdeh c6 tffc lien mat thu ty Id tang trffdng cd tffc trong tffdng lai, nhffng ldi thieu 
htit dffde sff quan tdm ciia cd ddng, nhd hda dffde nii ro eho ed ddng. De dat dffdc dieu ndy, nhd 
dau tff. Bdi, do'i vdi cd ddng, khi edng quan trj phai hoach dmh chinh sdch cd tffc sao eho hdp 
tytra cd tffc bang tien mat se tao ra thu Iy de lam tang gia cd phie'u edng u tren thi trffdng. Tuy 
nhdp thffc Id' cho co ddng hien hffu vd nhien, de' dat dffdc mue lieu nay mdt each loi ifu khdng 
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phai de, bdi ehinh sdch ed tffc tien mat eiia DN chiu 
anh hffdng bdi nhieu nhdn to' khde nhau. 

Trong bai vie't, nhdm tdc gid Iffa ehpn mdt so'nhan 
td, nhff: Quy md DN; Td'c do tang trffdng DN; CILU true 
vd'n; Khd ndng thanh todn; Hidu qua kinh doanh; Chi 
phi thue' thu nhdp DN de phan tich si/ anh hffdng cua 
cac nhan to' nay de'n ty le chi ira cd tffc lien mat (DPS) 
cua DN ngdnh Dffde. 

CO sd LY THUYET VA P H U O N G PHAP 
NGHIEN CLfU 

Cd sd Iy thuyd't 
Khdi ni$m cdtffc tien mgt (DPS): Theo Tran Ngpc 

Thd (2007), ed tffc tien mat Id khodn ldi nhuan sau thue' 
dffde the hidn dirdi dang lien mat, ma cdng ty trd cho 
cd ddng theo so cd phan ho dang sd hffu [5]. Chi tidu 
nay cho bie't, mffc ed tffe cdng ty danh cho mdi cd phie'u 
Id bao nhidu vd dffdc xac dinh nhff sau [6]: 

Ldi nhudn ddnh cho cd tffc cho ed ddng thffdng 

So Iffdng cd phan thffdng dang IffU hanh 

Mdi quan hi giffa cdc nhdn tdtdi chinh sdch cotiic 
tien mat cdc DN ngdnh Di^c 

- Quy md DN: So vdi cdc DN nho, thi cdc doanh 
nghidp ldn cd the tie'p can de dang hdn tdi thi trffdng 
vdn ben ngodi va ed ldi the' hdn trong viec vay nd, bdi 
tinh minh bach ve thdng tin va tao dffdc sff yen tam hdn 
cho cdc chii nd. Hdn nffa, ede cong ty ldn cd xu hffdng 
da dang hda dau tff vd lffu chuydn tien thuan cua hg 
thffdng xuydn hdn, it bie'n ddng hdn cac cdng ty nho. Vi 
vay, cac cdng ly Idn sdn sdng tra mffc cd tffc cao hdn. 
Trong bai vie't, nhdm tde gia sff dung ehi tidu ldng tdi 
sdn dd' phan anh quy md DN. 

- Td'c do tdng trUdng: Mdt DN tang trffdng kem se 
phai dd'i mat vdi nhffng khd khdn ve tai chinh, cffng 
nhff khd tie'p can dffdc ede ngudn tdi trd Iff ben ngodi, 
vd Id dd'u hidu cho Iha'y hidu qud kinh doanh Id khdng 
lot. Dd'i vdi chinh sach chi tra cd tffc cd hai ludng y 
kie'n. Y kien thff nhd't cho rang, tdc dp tang trffdng va 
chinh sdch ed tffc cd quan he cung chieu, bdi DN cd tdc 
dp tdng doanh thu cao chffng to edng ty dang hoat ddng 
tdt hdn. Cde edng ty nay se phdt di tin hieu lot bang 
edch tdng mffc ehi trd cd tffc. Ngffdc lai, y kie'n thff hai 
eho rang, cdc cong ly ed td'c do tang trffdng cao it cd 
kha ndng chi tra cd tffc, vi nhu cau v l vd'n kinh doanh 
Idn, nhffng cdng ty ndy ed xu hffdng giff lai phan ldn ldi 
nhuan de tie'p tuc phdt trien cdng ty. Bai vie't sff dung 
td'c do tang doanh thu dd phan dnh tdc do tang trffdng 
eua DN. 

- Cdu trdc vd'n: Mffc do sff dung nd vay nhieu hay 
it dfft?c the hidn qua don bay tdi chinh ciia DN cao hay 
tha'p. Thdng thffdng, DN se chi trd cd tffc tha'p, muc 
dich de duy tri mdt Iffdng vdn nhat dinh dam bao ed 
the thffc hien nghTa vu trd nd cOa minh, khi DN vay 
nd nhieu. Do dd, cdc DN cd ty le nd cao se dnh hffdng 
ngffdc chieu tdi ty Id ehi tra cd tffc. De nghien cffu mffc 
dd dnh hffdng cua cd'u tnic vd'n, nhdm tdc gid sff dung 

chi tieu ty sud̂ t nd tren vd'n chu sd hOtJ va 
dffdc xdc dinh nhff sau [4]: 

Ty sud̂ t nd/von 
chii sd hffu 

Nd phai tra 

Vd'n ehii sd hij\i 

- Khd ndng thanh todn: Viec chi tra 
cd tffc cua cdc DN phdi tuan thu theo 
nguyen tac "tai chinh Idnh manh". Dieu 
dd cd nghTa Id, DN phai dam bao cd kha 
ndng thanh toan cho cde ngudn nd, sau 
do mdi thffc hien phan chia ldi nhudn cho 
cdc ed ddng. Do do, kha ndng thanh todn 
eua DN edng cao, thi kha nang chi tra 
cd tffc cho cae cd ddng la cang ldn. Kha 
ndng thanh todn hidn hanh cua DN dffdc 
xac dinh nhff sau [3]: 

, r" Tdng tdi san ng^n han 
thanh toan = ^— -— 
hidn hdnh Nd ngan han 
- Hieu qud kinh doanh: Neu cdng ty 

cd mffc ldi nhudn tffdng dd'i dn dinh ho§c 
chac chdn tdng, thi cdng ty cd thd ddnh 
phan ldn ldi nhudn rdng de chi tra cd 
tffe vd ngffdc lai. Trong bai vie't, nhdm 
tac gia sff dung chi tieu ty suat sinh Idi 
tdi sdn (ROA) de ddnh gid mffe dd dnh 
hffdng dd'n chinh sdeh ed tffc tien mdt vd 
dffde xdc dinh nhff sau [3]: 

Ldi nhuan trffdc thue 
ROA = - 5 ^ ^ — , . - , . , , — 

Tong tai san bmh quan 

- Chi phi thui thu nhdp DN (TNDN): 
Vide chi tra cd tffc tien m3t cho cdc 
cd ddng dffdc inch iff phan ldi nhudn 
sau thue' hang nam cua DN. Vl mdt ly 
thuyet, ldi nhuan sau thue' Id phin ldi 
nhudn sau khi dd trff di ph^n chi phi thud' 
TNDN md DN ndp cho ngdn sach nhd 
nffdc. Do dd, chi phi thu^ TNDN cdng 
cao, thi ldi nhudn sau thud cang gidm, 
anh hffdng trffc tie'p dd'n phan chi trd cd 
tffc cho cac cd ddng. Tuy nhien, cung can 
tinh de'n kha nang thffc td' DN nop khodn 
thud' TNDN edng eao, thi chffng td tinh 
hlnh kinh doanh cua DN cang tdt hay Idi 
nhudn DN cao. Do dd, anh hffdng ciia 
nhdn td' nay dd'n chinh sdch chi tra cd tffc 
cdn tuy thuoc vao chinh sdch thud' ciia 
tffng khu vffc/qudc gia. 

De do Iffdng mffc dp dnh hffdng ciia 
chi phi thue TNDN, nhdm tdc gid sil 
dung chi tieu thud' su^l thue' TNDN vd 
cdch xdc dinh mffc thue" suat thffc le' DN 
nhff sau [2]: 

Thue suat _ Chi phi thue TNDN .nno, 
thud NDN Ldi nhudn trffdc thud " 

172 KinhiL- vdDi fMo 



STT 

1 

2 

3 

4 

5 

6 

BAMG I: TOMG H 0 P GIA THIET S(f AMH HddMG cAC MHAM TO f>FN nPR 

Bi&'n anh h i ^ g 

Quy m6 doanh nghiep 

Toe do tang trifdng 

Ca'u trdc von 

Kha nang ihanh toan 

Hi6u qua kinh doanh 

Chi phi (hue TNDN 

- Ky vflng trftfng quan tdi DPS 

+ 

+/-

+ 

+ 

+/-

+ ": Tdc dgng thudn chiiu; "-".• Tdc dgng nguac chieu 

Ngu5n. l o n g hdp cua nhom tac gia 

BAMG 2: MA TR^N HE SO TtTdNG QGAM 

Wm 
Y 

11 

X2 

X3 

X4 

X5 

X6 

V 

1,0000 

0.1311 

0.0468 

-0.4246 

0.5294 

0.5671 

-0.4756 

" 1 , „ 

0.1311 

1 0000 

0.1681 

0 1721 

0 0335 

01112 

0.0758 

•X2 

0.0468 

0.1681 

1.0000 

0.1130 

0.1212 

0.0987 

0.0954 

X3 

- 0.4246 

0.172! 

0.1130 

1.0000 

-0.2872 

-0.2366 

-0.1802 

X4 

0.5294 

0.0335 

0.1212 

-0.2872 

1 0000 

0.2593 

-0.0606 

X5 

0 5671 

0.1112 

0 0987 

-0.2366 

0.2593 

l.OOOO 

0.0700 

X( 

- 0.4756 

0.0758 

0.0954 

-0.J802 

-0.0606 

0.0700 

1.0000 

Mguon, lii ket qua phai 

BAMG 3: TOM Ul<}C KET QUA HOI QUY THEO MO HIMH FEM 

Variable J | ^ Coefncient 

C 

XI 

X2 

X3 

X4 

X5 

X6 

0.012311 

0 008632 

0 017632 

-0.002168 

0.014345 

0.789295 

-0 487695 

R-squared 

Adjusted R-squared 

Prob(F-slatislic) 

Std. Error 

0.078793 

0 036315 

0 036897 

0.045183 

0.017056 

0.137893 

0 458793 

t-Statistic 

0.756021 

0 238741 

0.054796 

-2.564389 

1.018753 

4.267598 

-2.060273 

Prob. 1 

0 3270 

0 0729 

0.9639 

0.0162 

0,0340 

0.2165 

0.0046 

^ ' « 1 

Logi 

L.oat 

0,455091 

0.423557 

0.000000 

Tff nhu^g phdn tfch tren, tdng hdp gia 
thuyd't ve sff anh hffdng ve mat ly thuye't 
dffdc tdng hdp nhff Bang 1. 

Phifcfng phap nghidn ciSu 
Nghien cffu sff dung cdc phffdng 

phdp; phan tich thd'ng ke md td eac chi 
lidu trdn phin mem Excel; phffdng phap 
hdi quy theo md hinh anh hffdng cd'dinh 
(FEM); mo hinh dnh hffdng ngau nhien 
(REM) vd Iffa chpn md hinh thdng qua 
kidm dinh Hausman tren phan mem 
Eview 7.1. 

Mgu6n. Ket qua l i i mo hinh hoi quy 

Dff lieu dffdc thu thap tff bdo cdo tai chinh da kiem 
toan vd cdng bd'tren trang thdng tin ciia Sd Giao dich 
chffng khoan TP. Ho Chi Minh vd Sd Giao dich chffng 
khoan Ha Npi eua cac DN trong mau nghien cffu de 
thu thap so' lieu ve linh hinh tdi chinh ciia ciia 30 cdng 
ty nganh Dffdc trong vdng 9 ndm (2011-2019) (Bdi viit 
sd dung cdch viit sdthgp phdn theo chuan qudc ti). 

Md hinh nghidn cihi 
Cac bie'n nghien CIJIJ gdm: 
+ Bie'n phu thudc (Y): DPS 
-I- Bie'n ddc lap: X, (Quy md DN): X, (Td'c do tdng 

trffdng), X, (Ty sud't nd/vdn chii sd hffu); X^ (Kha ndng 
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BANG 4: TOM L d 0 C KET QGA HOI QOY THEO MO HIMH REM 

Variable 

C 

XI 

X2 

X3 

X4 

X5 

X6 

CoefRcieidwsr,: 

0.072311 

0 009572 

0.000272 

-0 002159 

0.007145 

0.794595 

-0.898555 

R-squared 

Adjusted R-squared 

Prob(F-staustic) 

Std. Error 

0.073633 

0.013317 

0.005997 

0,001543 

0.007083 

0 148284 

0,291823 

t-Statistic 

0.982048 

0.718770 

0.045280 

-1.399246 

1.008686 

5.358612 

-3.079107 

. . , ,Prob. 

0.3270 

0.4729 

0.9639 

0.0162 

0.0340 

0.0000 

0.0023 

Ghi chii J 

Logi 

Loat 

0.835091 

0.764952 

0.000000 

Mguon Ket qua tU mo hmh hoi quy 

BANG 5: KET QGA KIEM DIMH HAOSMAM 

Chi 

17,561016 

DPS - . . . - j s r - • . . ' }]m 
Prob 

0.0870 

Mo hinh REM thich hdp 

thanh todn hidn hdnh); X^ (Ty sua't sinh Idi tdi sdn), X^ 
(Thue suat thue"TNDN). 

Phffdng trinh nghidn ciJu: 
Y = a -H p, X ; -H (J, X , + p3 X^+ P̂  X^-h Pj Xg-i- p^ X^ 
Trong dd : 
a : Ld hang so'; 
P̂ : Ld he sd' bdta hay dffdc gpi mffe dp anh hffdng 

cua yeu td'i (i=l, 2...,6). 

KET QUA NGHIEN CIXJ 

Kid'm dinh tff tfftfng quan 
De xde dinh md'i quan hd giffa edc bid'n trong md 

hmh, nhdm tde gia sff dung phdn tich he sd tu'dng quan 
nham do Iffdng mffc dp tffdng quan giffa edc bie'n ddc 
Idp va bid'n phu thudc, giffa cde bie'n dgc lap vdi nhau. 
He sd tffdng quan dffdng phdn dnh md'i quan he tffdng 
quan thuan ehieu giffa bid'n phuc thudc vd bid'n ddc Idp. 
Ngffdc lai, hd so'tffdng quan am phan anh md'i quan he 
tffdng quan nghich chieu giffa bie'n phuc thudc va bie'n 
ddc lap. Ke't qua ma trdn he sd' tffdng quan bang phan 
mem Eview 7.1 dffdc the hien rd trong Bang 2. 

Xet mdi tffdng quan giffa cdc bien phu thu$c vd cdc 
bidn d0c Idp 

Bang 2 cho tha'y, md'i Iffdng quan giffa cdc bid'n ddc 
lap va bie'n phu thudc la tffdng dd'i cao vdi edc bie'n: 
X,, X^ X,, Xg. Cdc nhdn td ed he sd' iffdng quan thuan 
chieu de'n bid'n phii thuoc la: X^ vd X, (r̂ p^ ,̂ j = 0.5294; 
•"DPS i4 = '^•^^'^' '• N^^" ^ '̂ Ty suat nd (X3) va Thue' sud't 
thud TNDN (X^) cd mdi quan he tffdng quan nghich 
chieu de'n ly Id chi tra ed tffe (ropsx3= -0-4246; r^^^^^ 
= -0.4756). Cdc bid'n. Xj. X, it ed mdi tffdng quan vdi 
bie'n phu Ihudc Y. 

Xet mdt tffdng quan giffa cdc bii'n 
phu thuQc 

Bang 2 cho tha'y, giffa ede bid'n phu 
Ihudc cd moi tffdng quan rat thd'p, cdc 
md'i tffdng quan deu nho hdn 0.10, tffc 
10% tffdng quan. Diiu nay cho thay, ket 
qua md hinh hdi quy se khdng ehiu st; 
anh hffdng ciia da cpng tuyen. 

Ket qua hdi quy theo md hinh FEM 
Md hinh FEM quan ldm de'n nhifng 

dac diem ridng bidt cua mdi thffc the. 
Trong trffdng hdp nay la ddc diem ridng 
ciia mdi DN, cd the anh hffdng de'n cdc 
bie'n ddc lap va gia thuyet rang, cd sff 
tffdng quan giffa phan dff ciia mdi thffc 
the vdi cde bie'n dde lap. Ket qua hdi quy 
theo FEM dffde the hien qua Bang 3. 

Kd't qua hdi quy theo md hinh REM 
Phffdng phdp ffdc Iffdng theo cdch tiep 

can ciia md hinh REM, sff bid'n ddng giffa 
cdc thffc the dffde gia sff Id ngau nhien vd 
khdng tffdng quan de'n cac bi^n ddc Idp. 
Tuy nhien, khdc biet giffa cdc thffc the ed 
anh hffdng dd'n bie'n phu thude vd REM 
xem cdc phan dir cua moi thffc the la mdt 
bie'n gidi thieh mdi. Ke't qua hdi quy thd 
hien d Bang 4. 

Lî a chpn md hinh tr#n sd sd ki^m 
dinh Hausman 

De Iffa chpn md hinh thich hdp, nhdm 
tdc gia sff dung kiem dinh Hausman vdi: 
H(,: REM Id md hinh thieh hdp hdn FEM; 
H,: FEM la md hinh thich hdp hdn REM. 
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Neu (Prob. > X^) < 0.05 -* bdc bo H ,̂ hay 
REM khdng hdp ly, FEM se la md hinh 
thich hdp. 

Ke't qua kiem dinh Hausman (Bdng 
5) cho thd'y, Prob = 0.0870 > 0.05 khdng 
du cd sd bac bo gid thuye't Ĥ ,̂ md hinh 
REM dffdc sff dting dd phan tich sff bie'n 
ddng eua ty le ehi trd cd tffe (PDS) tren 
sff bid'n ddng eiia cde nhdn td dnh hffdng. 

Kd't qua nghidn cvlu 
Vdi ke't qud kidm dinh Hausman nhff 

iren, md hinh thieh hdp dffdc Iffa chgn Id 
md hinh REM vdi kd't qua hdi quy dffde 
tdm lffdc nhff Bang 4. 

Bang 4 eho th^y, R^=83.5I% eho bie't 
md hlnh hdi quy cd thd gidi thich dffdc 
83.51% sff bie'n ddng ciia cdc bid'n ddc 
Idp dd'n bie'n phu thudc. Vdi dd tin cdy 
95%, kel qud hdi quy mo hinh DPS cu 
the nhff sau: 

Y= 0.072311- 0.002159X^ + 0.007145 
X^ + 0.794595 X^ - 0.898555 X^ 

Nhff vdy, nhan td'Kha ndng thanh todn 
hien hdnh vd T^ sud't sinh ldi (hidu qua 
kinh doanh) cd md'i quan he thuan chieu 
ddn T^ Id chi Ira cd tffc. Ngffdc lai, nhan 
to Ty sud't nd/vdn chu sd hihj vd Chi phi 
thue TNDN lai ed moi tffdng quan nghich 
chieu de'n ty le ehi trd eo tffe tidn mat. 
Nhan td' Quy md va td'c dd tang trffdng 
khdng cd dnh hffdng den hieu qud kinh 
doanh cua cdc DN thudc nganh Dffde. 

KET LU/3iN VA MOT SO HAM Y 
CHINH SACH 

Nghidn cffu da chi ro sff anh hffdng 
ngffdc chidu ciia Ca'u true vd'n vd Chi phi 
thud TNDN de'n Ty Id ehi Ira ed tffc tien 
mat. Khd ndng thanh todn, dae biet Id Ty 
suat sinh ldi (hieu qud kinh doanh) la nhdn 
id quyd't dinh ldn dd'n viec chi ird cd tffc 
lien mat eua cdc DN trong nganh Dffdc. 
Nghidn cuXi cung chi ro, cdc nhdn td': Quy 
md; Tdc dp tdng trffdng DN khdng quyet 
dinh tdi viec DN chi tra cd tffc nhidu hay 

it. Do dd, ke't qua cua md hlnh Id mdt trong nhiJng can 
eff cho viec ra quyet dinh dau tff ddi han de nhdn cd Iffe 
cua nha dtu tff mudn dau tff vdo ed phid'u nganh Dffdc. 

Tff kd't qua nghien cffu, ed the nil ra mdt sd ham y 
chinh sdch lien quan. Cu the: 

Ddi vdi nhd ddu tff vdo cd phie'u ngdnh Di^c 
Dffa vdo kd't qua nghien effu, nhd dau w cd the xdy 

dting cho minh mdt bd chi bao, gdm: Ty sua't nd; Khd 
ndng thanh loan; Ty sua't sinh ldi tdi san; Chi phi thud' 
TNDN de sff dung trong vide phan lieh, Iffa chgn mua 
cd phie'u ciia cdc DN ngdnh dffdc. Can eff vdo dd, nhd 
dau tff cd the tha'y dffde tin hieu ve mgt DN ed ty le chi 
ira cd tffc tien mat dn dinh va tang trffdng dan qua cdc 
nam. Cu the, khi cac nhan to'ddng loat phdt tin hieu ed: 
Ty sud't nd tha'p, Khd nang thanh todn eao, Hieu qua 
kinh doanh tdt, Chi phi thue'TNDN on dinh, thi luc ndy 
nhd dau tff cd the xem xet mua vdo cd phie'u cua DN 
vd ndm giff cho mue tidu dai han. 

Ngodi ra, ede nha dau tff cung can lffu y rang, neu 
xet trdn gde do mong mud'n nhan dupe thu nhdp (cd 
tffe bang den) irong hoat ddng d^u tff, thi quy md DN 
ldn hay nho vd tdc do tang trffdng nhanh hay chdm 
khdng lien quan de'n vide DN dd ehi tra cd tffc nhieu 
hay ft. Tuy nhien, xet ve tong the trong phan tieh dau 
tff chffng khodn, thi khuyd'n nghi khdng ndn bd qua, vi 
day la hai chi tidu quan trgng trong viec xde dinh linh 
dn dinh va phat trien hang ndm ciia DN. 

Do'i vdi DN ngdnh Dt^c 
Nghien effu da chi ra mdi tffdng quan nghich chidu 

giffa mffc dp sff dung nd vdi ty le chi trd ed tffc lien mdt. 
Ke't qua la hodn todn hdp ly, bdi thffc te' khi DN vay np 
nhieu, thi se ed ffu lien thffc hien cae nghTa vu trffdc khi 
phdn phd'i ldi nhuan. Do dd, de chinh sdch eo tffc mang 
tinh dn djuh qua cdc nam, khu;/en nghi cac DN trong 
nganh can eo cac chinh sdch cd tffc ke't hdp vdi chinh 
sdeh tai trd trong ban ke'hoaeh dai han. Trong dd, d tffng 
giai doan, ehinh sach ed tffe phdi dam bao hdi hda vdi 
ehinh sdch tdi trd de dam bao cd'u true vd'n muc lieu. 

Dd'i vdi DN giff lai Idi nhudn tdi d^u tff hoac ehi trd 
CO tffc bang cd phie'u hay bang tdi san, can xem xdt 
tang ty le chi tra ed tffc bang tidn. Chinh sdch chi tra co 
tffc bang tien mat bdo hieu tin hieu td't irong boat ddng 
kinh doanh, cung nhff nang Iffc ldi chinh lanh nianh 
trong viec sff dung cdc ngudn tdi trd. Tff do, cd the thu 
hut cdc nhd dau tff chffng khodn, ndng eao vj the cua 
DN tren thi trffdng.U 
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