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TOM TAT: 
Trffdc nhffng khd khan vl kinh Id', tai cd'u true tai chinh la giai phap trpng yeu nham giup 

cac doanh nghiep vffdt khd khan, tranh nguy cd phd san. Theo dd, bai vie't nayphdn tJeh vd ldm 
rd bdn nhffng vd'n dl vl cd'u tnic tdi ehinh trong doanh nghidp, moi quan be gii?a ca'u true tdi 
ehinh vdi hidu qud boat dpng kinh doanh va gid tri doanh nghidp; drfa ra srf eIn thid't cua vide 
tdi cau tnic. Trdn cd sd vdn dung IJ' thuyd't vd ydu c^u c^n thid't, bai vie't dffa ra mot so' giai phdp 
nham tdi cd'u true trong ede doanh nghidp nham dap ffng yeu clu hpi nhdp kinh td'. 

Til khoa: Doanh nghiep, ca'u trffc tai chinh, vdn kinh doanh, tai sdn, nd. 

I. Ca'u true tai chinh trong doanh nghidp 
Ca'u triic tai chinh la thuat ngff tai chinh nham 

md la ngudn gd'c va pbffdng phdp hinb tbanh ndn 
nguon vd'n d l doanh nghidp ed the sff dung mua 
sam lai san, phffdng tidn vat chd't va hoat ddng 
kinh doanh. Nd de cap dê n each thffc ma doanh 
nghidp tim kie'm ngudn tai chinh thdng qua cdc 
phffdng phdp ke't hdp giffa bdn co phan, quyen 
chpn mua CO phan, phdt hdnh trdi phid'u vd di vay. 

Ca'u true lai chinh Id sff kd't hdp nd vay ngan 
ban, nd dai han, co phan ffu dai, vd vdn co phan 
Ihrfdng dffdc diing de lai ird cho quyet dinh dau tff 
d mdt doanh nghiep. Nd cd y nghia dd'i vdi boat 
dpng kinh doanh va gia tri doanh nghiep. 

Md'i quan be giffa ca'u true lai chinh vdi hidu 
qua hoal dpng kinh doanh vd gia tri doanh 
nghidp vln Id vd'n de dffdc quan tdm bdi cac nhd 
nghien cffu ly thuyd't vd thffe nghidm trdn the' 

gidi. Trong dd phai ke de'n nhffng quan dilm 
dffdc dffa ra bdi cae ly thuyd't diln hinh nhff IJ* 
thuye't M&M, ly thuye't trat iff phan hang, l^ 
thuye't ca'u true vd'n dang tmh. Ly thuye't cua 
M&M (Modigliani vd Miller) chi ra rang gia tri 
thi trffdng cua mpl doanh nghiep ddc lap vdi cd'u 
triic vd'n trong dieu kidn thi trffdng hoan hao, 
khong cd thud' thu nhdp doanh nghiep. Vdi vide 
loai bd gia thie't ve thud' thu nhap doanh nghiep, 
M&M dffa ra kel ludn cd'u true tai chinh ed tdc 
dpng tich erfe de'n gid tri doanh nghidp hay doanh 
nghidp sff dung cdng nhilu nd gia tri doanh 
nghidp cang gia tang va tdng to'i da khi doanh 
nghidp drfdc tai trd bdng 100% nd. Ly thuyel trdt 
Iff phan hang (Myers va Majluf) lai chi ra tac 
ddng lieu crfc giffa cd'u triic tai chinh vdi gia trj 
doanh nghiep thdng qua kd't qud nghien effu cac 
doanh nghidp cd kha nang sinh ldi cao se siJ 
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dung it vd'n vay hdn cac doanh nghiep cd kha 
ndng sinh ldi thd'p. Ly ihuye'l danh doi ca'u triic 
vo'n dang tinh (Myers) cho rang gia tri doanh 
nghiep cd su" dung nd bang gid tri doanh nghidp 
khdng sff dung nd cpng vdi gia tri hien lai ciia 
td'm chd'n thud'tff nd trff di gid tri hien tai cua chi 
phi pha san. Vi vay ton tai mdt ca'u triic lai chinb 
loi rfu lai do bien gid cua khodn tid't kiem thud' do 
vay nd tang thdm vffa dii bit cho sff gia lang trong 
hien gid cua chi phi khanh kiet tdi ehinh. 

Gid tri doanh nghiep phu thupc vdo thu nhdp 
mang lai cho nha dau tff hay chii sd hrfu doanh 
nghiep. Ndi each khdc, gid tri doanh nghiep la 
gid tri hien tai cua cdc khoan thu nhdp cd kha 
ndng mang lai cho chu sd hff trong qud trinh boat 
ddng cua doanh nghiep. Tbeo quan dilm drfa trdn 
tai sdn, gid tri doanb nghidp Id gid tri toan bp tai 
san drfdc xac dinh bang tdng gid tri td't ca cdc 
chffng khodn ciia doanh nghiep (Brigham&Hous-
ton); bode bdng gia tri tai san cdng vdi ldi ich cua 
td'm chan thul tff nd trff di ehi phi pha san 
(Myers). Theo quan dilm dffa trdn hidu qua boat 
dpng: gia tri doanh nghiep dffdc do Iffdng bang 
cac chi tieu ty sud't sinh ldi nhff ROA, ROE, EPS 
hodc cac chi tidu phan anh gia tri thi trrfdng hay 
gid tri tang them. 

Nhrf vay cd Ihl thd'y rdng, cd'u true tdi chinh la 
mdt yeu td'quan trong cd tac ddng dd'n bidu qua 
hoat dpng kinh doanb va gid tri doanh nghiep. 
Tuy nhidn, chieu hrfdng va mffc dp tac ddng giffa 
cac ye'u id' ndy ed sff khdc nhau giffa cdc doanh 
nghiep, cac nhdm doanh nghiep trong nhffng dieu 
kidn cu the. Vide xac dinh tdc ddng cua cd'u true 
tdi chinh de'n hieu qua hoat ddng kinh doanh va 
gid tri doanh nghiep se Id cd sd de hoach dinh 
cd'u true tdi chinh nham dam bao muc lieu cua 
doanb nghidp. 

n. Sti c^n thid't tai ca'u true tai chinh trong 
doanh nghiep 

Trong nIn kinh te' thj trffdng, quye't dinh ca'u 
tnic tdi chinh la mpl va'n dl he't sffc quan trpng 
doi vdi mdi doanh nghiep, bdi nd la ye'u td anh 
hffdng ra't Idn de'n ty sud't ldi nhuan vd'n chu sd 
hffu va rui ro tdi chinh ma doanb nghiep cd the 
phai do'i mat. Trdn gdc dp lai ehinh, muc tidu 
quan trpng nhd't cua ede doanb nghidp la td'i da 

hda ldi nhudn, hay ndi cdch khdc la tdi da hda 
gid tri cua doanh nghiep, Gid tri cua doanh 
nghidp ed quan he chat che vdi cd'u true ngudn 
vd'n. Tuy nhidn, khdng phdi bat ky doanh nghidp 
ndo cung ed thd xdc dinh dffde cho minh ngay tff 
dau mdt cd'u true tdi chinh hdp ly dam bao cho 
doanh nghidp kinh doanh hidu qua. Ke ca khi 
doanh nghiep da xay drfng drfdc mot ca'u true lai 
chinh hdp ly thi ca'u triic do cung kbdng phai Id 
bd't bie'n trong mdt thdi gian ddi. 

Bdi le boat ddng kinh doanh cua doanh nghidp 
ludn ed srf bid'n dpng. Mdt cd'u iriic ngudn lai 
chinh sff dung np cao hoac nghieng han ve sff 
dung vdn chu sd bffu cd tbi phil hdp d giai doan 
ndy nhrfng lai khdng phu bdp vdi giai doan khdc. 
Do dd, vide doanh nghiep can ca'u true lai nguon 
tai chinh cbo phu hdp vdi tffng giai doan phat 
trien la mot vide lam lien tuc, thffdng xuydn. Ndi 
nhrf vdy d l tha'y lai cd'u true tai chinh la that srf 
quan trpng vd can Ihie'l cho mpi doanb nghiep. 
Cu the, day Id qua trinh to chffc, sap xd'p lai cac 
ngudn vd'n kinh doanh ciia doanh nghiep thdng 
qua viec Irfa chpn vd thffc hien cdc quye't dinh lai 
trd cua doanh nghiep nhdm dat dffdc mdt edu true 
lai chinh hdp ly thich ffng vdi trfng giai doan phdt 
trien, thrfc hidn cd hieu qua cdc muc lieu kinh 
doanh md doanh nghidp de ra. 

Ne'u hieu theo nghTa rdng hdn, lai ca'u triic 
nguon vdn kbdng chi la qua trinh to chffc, sap xe'p 
lai cdc ngudn vd'n hidn cd md bao gdm ca vide 
lffa chpn va da dang hda cdc kdnh huy ddng vd'n, 
to chffc boat ddng kinh doanh hieu qua, lam lanh 
manh hda tinh hinh tdi chinh... trong tffng thdi ky 
nha't dinh de tff do gia tdng gid tri doanh nghidp. 

Co 4 ngi dung tdi cdu true tdi chinh cd bdn, 
gdm: 

Thii nhdt la tdi cO cd'u ddu tU. De di de'n quye't 
dinh dau trf, van de quan trpng Id phai danh gid 
dffdc hieu qua cua dau tff, dffdc bilu hidn trong 
md'i quan he giffa ldi ich thu drfdc do da u trf mang 
lai vd chi phi bd ra d l thffc hien dau tff. Khi xem 
xet mpt drf dn diu tff, phai xem xet vd'n de cd ban 
Id nhffng ldi ich trong tffdng lai thu dffdc cd iffdng 
xffng vdi vd'n dau tff da bd ra hay khdng. De danh 
gia drfdc ldi ich cua dau trfphai xud't phdt tff muc 
tieu ciia dau trf. Mdi khoan dau tff ctia doanh 
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nghiep cd the cd nhieu dif an khac nhau. Mdi dff 
dn dau tff lai bao gom nhieu ndi dung, thudc cac 
va'n dl ve ky thuat, kinb Id', tdi chinh... Ve 
phffdng didn tai chinh, d mdi dff an dau trf can 
phai xdc dinh: dff loan ve vd'n d l thffe hien dff dn 
dau tff; so' ldi nhuan khi thffc hien diu trf drfa lai, 
trdn ed sd dd ma lffa chpn dff an td'i ffu nha'l. 

Nhrf vdy, doanb nghiep phai cdn nhac, xem 
xet nhieu mat de lffa chpn dff an dau tff td'i ffu. 
Trong dd, ve lai chinh, chii yd'u phai xem xet 
hieu qua kinh le'cuadff dn dau tff. Doanh nghiep 
sff dung cdc tieu chi sau nham ddnh gid hieu qua 
kinh Id' cua dff dn dau tff: ty sud't ldi nhuan tren 
vd'n chu sd hffu (ROE), thdi gian hoan vd'n dau 
Iff, gia iri hien tai rdng cua dff an dau trf, ty sua't 
hoan vd'n ndi bo (IRR), chl sd' sinh Idi cua drf dn 
dau trf... 

Thii hai Id hoach dinh cdc khodn muc ke todn. 
Theo dd, cac khoan muc bach toan chffa phu hdp 
phai dffpc dieu chinh lai. 

Thii ba Id xdy dung phuong dn xd ly hdng ton 
kho. 

Thii tu Id gia tdng tdi sdn cd dinh. Tai san cd 
dinh cua doanh nghiep la nhffng lai san cd gid tri 
Idn, cd thdi gian sff dung ddi cho edc boat dpng 
cua doanh nghidp vd phai thda man dong thdi td't 
cd cic tidu chuan la tai san cd' dinh. Trong dieu 
kien bien nay, viec dau tff doi mdi tdi san cd' dinh, 
dac biet la dd'i vdi nha xffdng, tbid't hi, cdng nghe, 
la mdt trong nhffng yd'u to' quye't dinh dd'n nang 
Irfc canh tranh cua doanh nghiep. 

De gia lang lai san cd' dinh, cdc doanh nghiep 
nen thrfc hidn tff nguon hdng ton kho iff cd de 
thrfc bidn cdc dff an ndi bp; lieu thu mdt Iffdng 
hdng ton kho khde de cd Irfdng lien mat phuc vu 
drf an. Nhff vay, lai ca'u true lai chinh doanh 
nghiep giup nha quan ly ndm bat dffdc thdng tin 
ve chinh sach phat trien tdi chinh ciia doanh 
nghiep, mffc dp an todn, tinh In dinh tdi chinh va 
hieu qua, rui ro tai chinh eua doanh nghidp. Tff 
dd, nha quan tri cd Ihl dieu chinh cd'u true ngudn 
vd'n cho hdp ly hdn. 

Dd'i vdi cdc nha dau tff, ngdn hdng, ede nha 
cung ca'p nguyen vdt lieu, dich vu, vide quan tam 
de'n tinh hinh lai chinh ciia doanh nghiep trdn cdc 
gidc dp kbac nhau. Ngudn thong tin dffdc cung 

cd'p tff ca'u triic tai chinh doanh nghidp Id cd sd 
de nha dau tff xem xet va quye'l dinh xem cd ndn 
dau Iff vdo doanh nghidp hay khdng, dau iff nhff 
the' nao va bao nhieu Id hdp ly. Chinh vi vay, tai 
ca'u true tai chinh cd vai trd ra't quan trpng khdng 
ehi vdi ben trong doanh nghidp, ma ca vdi ben 
ngodi doanh nghiep. 

III. Giai phap tai cdTu triic tai chinh 
Mot Id, thffc hien tai cd'u true tai ehinh theo 

hffdng tdng crfdng nguon vd'n ddi ban, nguln von 
chu sd hffu. 

- Dd'i vdi ngudn vd'n chu sd hffu: De gia tang 
nguln vd'n chii sd hffu, tang cffdng dp vffng manh 
tdi chinh cac doanh nghiep can thrfc hidn tdng 
cffdng ngudn vo'n tff phan ldi nhudn giff lai, cdc 
doanh nghiep can thffc hidn chinh sach nham gia 
lang ldi nhuan, thffc bidn cac giai phdp tang 
doanb thu vd giai phdp giam ehi phi, ha gia thdnh 
sdn pham. Da dang cac phffdng thffc huy ddng 
vd'n chu sd hffu bang cdch phat hanh co phie'u 
ihrfdng hay co phie'u rfu dai thdng qua cac phffdng 
thffc nhff phdt hanh co phie'u bo sung, phat hanh 
thdng qua pbffdng thffc can trff nd. 

- Dd'i vdi nd vay dai ban: Trong thdi gian tdi, 
khi triin vpng nen kinb Id' phuc hoi, nhieu ngdn 
hang thrfdng mai dang vd se tid'p tuc "bdm 
vd'n "cho doanb nghidp de tid'p tuc thffc hidn cdc 
dff dn dau tff mdi. Nhrfng doanh nghiep cd kha 
ndng ldi chinh va nen tang boat ddng td't se dd 
dang lid'p can ngudn vd'n lin dung ddi ban ciia 
ngan hang thffdng mai. Tan dung thdi cd ndy dl 
huy dpng vd'n thffc hien cac dff dn cai lao vd md 
rpng nang Iffc san xua't - kinh doanh la hd't sffc 
can thie'l dd'i vdi doanh nghidp. Ngoai ra, doanh 
nghidp nen xem xet va Irfa chpn phffdng thffc vay 
nd dai han thdng qua phffdng thffc phat hanh trai 
phid'u DN hoac thud tai ehinh. 

Hai Id, doanh nghidp can thffc hidn tai ca'u 
triic tdi chinh phu hdp vdi giai doan phat trien 
doanh nghidp. Trong giai doan hinh thanh va phdt 
trien doanh nghiep, nhu cau dau tff phdt trien thi 
phan, cung nhffhoat dpng dau tff khac dl theo kip 
td'c dp phat iriln kinh doanb cung ngdy cdng tdng 
ldn. Vi vay, nhu eau vd'n dau tff vdo boat ddng 
kinh doanh trong giai doan nay cung vdn edn cao. 
Ddy cung la giai doan ma cd'u true tai cbinb cua 
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doanh nghidp cd nhieu sff lffa chpn phu thudc vdo 
dieu kidn cu the cua mdi trffdng kinh doanh, linh 
hinh tai chinh, cd hdi kinh doanh va chie'n Iffdc 
tai chinh cua doanh nghidp. Mdt doanh nghiep 
mong mud'n sff chdc chan, on dinh trong boat 
dong kinh doanh se Irfa chpn ca'u triic tai chinb 
nghidng vl vd'n chu sd hffu la chii yd'u. Ngffdc lai, 
mpt doanh nghidp dam cha'p nhan riii ro, ky vpng 
srf lang trrfdng nhanh se lffa chpn cd'u true tdi 
chinh cd mffc dp sff dung nd vay cao. Cdn bang 
giffa hai hinh thdi trdn la doanh nghidp mong 
mud'n duy tri cd'u true tdi ehinh cdn bdng giffa vd'n 
chu sd bffu va nd vay. 

Ba Id, ndng cao nhan thffc cho nha quan tri ve 
cd che'tac ddng cua ddn bay tai chinh. Cac nhd 
quan trj ciia doanh nghidp khdng nen vay nd 
them nffa, can tap trung ngudn Iffc ndng cao hidu 
qua kinh doanh, ffu tien lai trd bang nguon vd'n 
chu sd hffu. Thffc bien lai ca'u true tdi chinh theo 
hffdng giam din be sd' nd. Khi mat bdng lai sud't 
trdn Ihi trffdng cd xu hffdng giam xud'ng, doanb 
nghiep nen Ihffc hien dao nd, thffc hien lai trd 
bang khodn vay nd cd cbi phi thd'p hdn. Tdng 
crfdng ngudn vd'n chii sd hffu bang cdch thrfc hien 
dam phan vdi cac chu np thrfc hidn chuyen nd 
thdnh CO phan, phat hanh eo phid'u cho edc cd 
dong hidn hffu vd cdng ehung dau tff. Vide tai trd 
cho hoat ddng dau tffndng cd'p hoac dau iff mdi cd 
the lffa chpn phffdng thffc thud tai chinh nham 
giam dp Iffc len he sd nd. Can tich cffc khai thac 
he't cdng sud't thid't bi, dd'y nhanh qua trinh tieu 
thu san pham, ndng cao hieu qua kinh doanh ddn 
chd dieu kien thuan ldi trong giai doan tdi, khi 
nen kinh te' vl md cd nhieu chuyin bid'n lich crfc, 
thuan ldi. 

Bdn Id, xdy dffng cdc chi lieu canh bao sdm 
cho cac doanh nghidp. He thd'ng chi tieu canh bao 

sdm dffdc dffa ra vdi muc dich dd phdt hien ra cac 
nhffng yd'u kem tiem an vl mat tdi chinh khi nd 
mdi d giai doan diu va giup khac phuc cac va'n 
de dd mdt each diing luc, thrfc hidn tai ca'u true 
kip thdi, phu hdp nham trdnh cho doanh nghiep 
lam vao tinh trang khd khdn thanh loan, suy gidm 
ldi nhuan. Mpl so' chi lieu cdnh bao sdm dd'i vdi 
doanb nghiep can thrfc hien: 

* He so'thu nhdp trdn vd'n dau tff (ROIC) 

Roic= —.—EBrr_— 
Tdng von dau iff 

Viec sff dung chi lieu nay d l danh gia hidu 
qua dau tff can thffc hidn so sanh vdi lai sua't vay 
vd'n trdn thi irffdng. Nd'u ROIC ldn hdn Idi sua't 
vay vdn, cho thd'y rang doanh nghidp dang sff 
dung hieu qua tai san, vd'n kinh doanh va vide gia 
tdng vay nd se giup Idm gia lang gid tri cho chu 
sd hffu. Ngffdc lai, ne'u ROIC thd'p hdn lai sud't 
vay vd'n, eho tha'y tdi san vd vd'n kinh doanh cua 
doanh nghidp dang dffpc su" dung kem hieu qua. 
Do do, day Id chi tieu cdnh bdo sdm cho nhd quan 
tri doanb nghidp thd'y cin phai thrfc hien phan tich 
ky tinh hinh lai chinh cua doanh nghiep nham 
phat hien ndi nao yd'u kem, nguyen nhdn tai sao 
vd dffa ra giai phdp tdi cd'u true phu hdp. 

* He sdnd vay tren vd'n dau iff 

Hi sdng vay _ Nd vay cd tra lai 

tren vdn ddu tu " Nd vay cd tra lai 

He sd' nay cung phdn dnb mffc dd riii ro tdi 
chinh cua doanh nghidp. Chi tidu nay dffdc sff 
dung de canh bao nhffng rui ro ldi chinh ciia 
doanh nghiep. Nd'u he sd'nay ldn hdn ngffdng an 
toan cua ngdnh nghd kinh doanh, cho tha'y riii ro 
tdi cbinb DN dd'i mat la cao. Ngffdc lai, dffdi 
ngffdng an loan ciia nganh, cho tha'y mffc dp riii ro 
tai chinh doanh nghidp trong tam kilm sodt • 
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ABTRACT: 
In the context of economic challenges, the financial restructure is a key solution that helps 

enterprises to overcome thek problems and avoid the situation of bankruptcy. This article is to 
analyze and clarify issues related to the financial restructure of enterprises, the relationship 
between the financial structure and business performance, and the value of enterprises. The 
article also presents the importance of the fmancial restructure for enterprises. Based on theories 
and necessary requirements, this article presents some solutions to restructure enterprises in the 
context of economic integration. 
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