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MG PAU

1. SU CAN THIET CUA PE TAI

Huy dong von hiéu qda s& gép phan dua dén thanh cong clia cic quyét
dinh diu tu. Qudn tri ning ddng ciu tric von sé& dat dugc cdc 1gi ich qua viéc
t6i vu héa dong tién. Tdi uu héa ciu tric von s& gép phan cdi thién ty suit
sinh 101, gia ting gid tri doanh nghiép qua viéc tdi thi€u hod chi phi st dung
von binh quén.

Trong nén kinh t& thi trudng, d€ ton tai va phat trién bén vitng doi hdi cdc
doanh nghiép phai khong ngirng ning cao kha niing canh tranh, trong d6 van
dé nang cao ning luc tai chinh va trinh dd quén tri von trd nén dic biét quan
trong. P& thuc hién thanh cong st ménh trén, yéu cau cap thi€t dit ra cho cic
doanh nghiép 1a phdi huy dong dugc von mot cach hiéu qia, dong thdi phdi
qudn tri cAu tric vén mot cach ning dong va xay dung dugc cau tric von toi
vu. Bic biét trong ti€n trinh hdi nhap kinh t€ qudc t€ ngay cang sdu rong hién
nay, cdc doanh nghiép néi chung va cic cong ty cd phan Viét nam néi riéng
da va dang d6i mit v4i sy canh tranh ngdy cang khdc liét hon bao gid hét. Do
vay, vin dé hiéu qla huy dong vén, ning dong héa va t6i uu hda ciu tric von
nhim mang lai sy phdt tri€n bén vitng ddi véi cdc cong ty ¢d phan Viét Nam
ngay cang tré nén cap thi€t. Vi nhitng 1y do trén to6i chon “ Gidi phdp ndng
cao hi¢u qia huy dong von va hoan thién cdu triic von cho cdc cong ty c¢d
phdn Vigt Nam ” 1am luin vin thac sy kinh t€ nhim d6ng gép mot phan cong
stic vio cong cudc phat trién cdc cong ty c¢6 phan Viét Nam trong tinh hinh
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2. MUC PiCH NGHIEN cUU

Trén co s& nghién ctu nhitng 1y ludn cd ban vé cong ty ¢ phan, huy
dong von, ciu tric von clia cong ty ¢d phan. Ludn vin tip trung nghién ciu,
phan tich, ddnh gi4 thuc trang huy dong vén va ciu tric von cda cic cong ty
c6 phin Viét Nam, qua d6, dé ra mot sd gidi phdp mdi nhiim gép phin vio
viéc niang cao hiéu qua huy dong von va hoan thién ciu tric von cho cdc cong
ty c6 phan Viét Nam trong thdi gian tdi.

3. POI TUGNG NGHIEN cUU

La tinh hinh st dung cdc cong cu huy dong von nhu : Phdt hanh c6
phiéu, trdi phi€u, vay nd tir cdc ngian hang, cdc t6 chic tin dung cda cic cong
ty cd phan. Khdo sit va ddnh gid tinh ning dong va tinh t&i vu trong ciu tric
von clia cdc cong ty nay trong thdi gian qua.

4. PHAM VI NGHIEN CUU

Luin vin nghién ctu vin dé huy dong von cda cdc cong ty ¢4 phan
Viét Nam tinh d&én 31/12/2006, trong d6 nhan manh dén khia canh huy dong
von thong qua phat hanh trdi phi€u va c¢d phi€u cong ty. Nhitng nghién ctu vé
ciu tric von duge chon miu tir 36 cong ty ¢d phan Viét Nam dugc niém yét
trén thi trudng ching khodn véi s6 liéu bdo cdo tai chinh tinh d€n 31/12/2005.

5. PHUONG PHAP NGHIEN cUU

Biing phuong phdp phan tich thdng ké k&t hop véi phan tich hdi quy,
ludn vin s& khdc hoa nhitng khia canh chinh trong bic tranh huy dong von
clia cdc cong ty ¢d phan Viét Nam. Pdng thdi ddnh gid tinh ning dong va tinh
t6i vu trong ciu triic von clia 36 cong ty cd phan Viét Nam dang niém y&t trén
thi trudng chirng khodn, qua d6 dé ra gidi phap di néu trong muc dich nghién
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5. KET CAU CUA LUAN VAN

Ngoai phan mé dau, k&t luan, ludn vin gdm 3 chuong :

Chuong 1 : Ly luin cd ban cong ty ¢d phan, huy dong von va ciu tric
von clia cong ty ¢d phan.

Chuong 2 : Thyc trang huy dong von va ciu tric von clia cdc cong ty
c6 phan Viét Nam.

Chuong 3 : Gidi phdp ning cao hiéu qua huy dong von va hoan thién
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cau tric von cho cac cong ty cd phan Viét Nam



CHUONG 1

LY LUAN CO BAN VE CONG TY CO PHAN, HUY PONG
VON VA CAU TRUC VON CUA CONG TY CO PHAN

1.1 CONG TY CO PHAN

1.1.1 Pinh nghia cOng ty co phan

Cong ty ¢ phan 13 mot t6 chitc kinh doanh do nhiéu c4 nhin, don vi
thudc nhiéu thanh phin kinh t& tw nguyén gép von kinh doanh 18i 4n, 16 chiu.
Ngudi mua c6 phi€u dugc goi la ¢ dong, nhan gidy chitng nhan c6 phan dudc
goi 14 ¢ phiéu.

1.1.2 Pic diém vé té chide

v Mot cong ty néu dudc thanh 1ap dusi dang cong ty ¢d phan sé cé kha
ning thu hidt dudc rat nhi€u cdc nha diu tu ma trong d6 cé thé cé
nhitng nha dau tu chi nim giit modt cd phin tri gid ra't thap.

v’ Mic du ¢6 dong 1a nhitng ngudi dang nim giit quyén s§ hitu cong ty co
phin nhung ho khong hin sé& 13 ngudi truc ti€p quin 1y né. Thay vi
tham gia qudn 1y truc ti€p thi nhitng c¢6 dong nay sé bd phi€u dé chon
mot hoi ddng quan tri. Mot trong s6 thanh vién hdi ddng quén tri c6 thé
kiém nhiém chitc danh quin 1y cao nhit 12 Téng Gidm Pdc hoic chic
danh Téng Gidm Doc c6 thé do hoi ddng quén tri lya chon tir modt ngudi
bén ngoai khong phai 1 c¢d dong clia cong ty.

v' Su tdch biét giita quyén s3 hitu va quyén quan Iy da mang lai cho loai
hinh cdng ty ¢ phiAn mot thdi gian hoat ddng dudc xem nhu 13 vinh
vién. Tham chi ngay ca khi cdc nha quén Iy tir nhiém hoiic bi bai nhiém

va bi thay thé thi cong ty ¢4 phan vin ton tai.



v' Ciéc cd dong gép von chi chiu trich nhiém hitu han trén phan von gép,
nghia 12 cdc c¢d dong s& khong chiu trach nhiém cd nhin trudc cic
nghia vu tai chinh clia cong ty. Trong trudng hgp cong ty ¢4 phan pha
san thi cdc c6 dong chi mat phan vdn gép ban diu clia minh ma thoi.

v’ Mic du cong ty c6 phan dudc s hitu bdi cic ¢d dong clia né nhung ban
than cong ty sé& dudc tich biét hoan toan vé mit phap ly d6i véi cic c6
dong nay. Piéu ndy dugc duva trén cdc diéu khodn clia ban diéu 1& cong
ty. Bin diéu 1& sé& dugc thi€t 1dp lic cdng ty méi bat dau thanh lap
nhim muc dich t§ chifc hoat dong clia cong ty ma theo d6 s& cé bao
nhiéu c6 phin dudc phdt hanh, s6 lugng cdc thanh vién hoi ddng quin
tri can thiét...

- oA A A N
1.1.3 Pic diém vé ngudon von

Theo quyé&t dinh 15/2006/QbP — BTC ngay 20/03/2006 clia B trudng bo
tai chinh ngudn von clia cong ty ¢ phan cé nhitng dic di€m sau :
- N¢ phai tra : La cdc khodn nd phat sinh trong hoat dong sdn xuit kinh
doanh ma cong ty phai trd, phdi thanh todn cho cdc chli ng, bao gdm cic
khodn :

* NGO ngidn han : La cidc khodn ng ma thdi gian trd ng trong vong mot
nim bao gdbm cdc khodn : Vay ngidn han; nd dai han dén han trd; phai
trd ngudi ban; thu€ va cac khodn phdi ndp Nha nudc; phai trd ngudi lao
dong; chi phi phdi trd; phai trd noi bo; thanh todn theo tié€n do hop dong
xay dung; phai tra phai ndp khac...

» Ng¢ dai han : La cdc khodn ng ma thGi gian trd ng trén mdt nim bao
gdm cdc khodn : Vay dai han; ng dai han; trdi phi€u phat hanh; nhin
ky quy, ky cudc dai han; thu€ thu nhap hoén lai phai trd; dy phong trg

ciAp mat viéc lam; du phong phai tra...



- Nguon vén chii sé hitu : La s6 von do cdc c6 dong dau tu gép von hoic
dudc hinh thanh tir k&t qud kinh doanh, bao gdm cic khoén :

» Ngudn von kinh doanh, bao gdm : V&n diu tu clia chd s& hitu : La s6
tién hoic tai san do cdc ¢d ddong gép c6 phin tinh theo ménh gid clia c6
phi€u d3 phdt hanh; thing du vén c6 phin : La s6 chénh léch giita
ménh gid va gid phat hanh; von khdc : La s6 von bd sung tir 1¢i nhuin
sau thu€ hoic dudc ting bi€u, vién trg.

= C0 phi€u qily : La ¢8 phi€u do cdng ty phat hanh va dudc mua lai bsi
chinh c6ng ty phat hanh, nhung n6é khong bi huy bd va sé dudc tdi phat
hanh trd lai. Cic c8 phi€u quy do cong ty nim giit khong dugc nhin c6
tiic, khong c6 quyén bau ctt hay tham gia chia phin tai sdn khi cong ty
gidi thé. Khi chia c6 tifc cho cdc ¢d phin, cic ¢d phi€u quy dang do
cong ty nim giit dugc coi 1a c6 phi€u chua ban.

» Chénh léch d4nh gi4 lai tai sdn; chénh l1&éch ty gia hdi dodi; quy dau tur
phat trién; quy du phong tai chinh; cdc qiiy khac thudc von chi sé hitu;
1gi nhuan sau thué& chua phian phdi; quy khen thudng, phic 19i; ngudn
von dau tr xay dung co ban...

1.2 HUY PONG VON CUA CONG TY CO PHAN

1.2.1 Kh&i niém vé huy dong vén

Huy dong von clia cong ty ¢ phan la hoat dong tao von bing cidch phat
hanh cdc loai gidy t& ¢6 gid dugc goi 1a tai sdn tai chinh ( financial assets) hay
cdc chiing khodn ( securities) d€ tai trg cho nhu ciu vén ddu tu clia cong ty.
Céc tai sdn tai chinh khong chi bao gdm cdc khodn vay nd ngdn hing ma con
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bao gdbm céc co phi€u, trai phi€u va cac loai chitng khoan khéc.



1.2.2 Cong cu huy dong von chid yéu

Cong cu huy dong von chl y&u ma luin vin dé cip d&€n bao gdm : Trdi
phi€u, c6 phi€u thudng, c6 phi€u vu dii.

Trai phi€u (Bonds)

- Khai niém : Trdi phi€u 12 mot hop déng ng dai han dudc ky két giita chi
th€ phat hanh va ngudi cho vay, ddm bido mot sy chi trd 10i tic dinh ky va
hoan lai v&n gdc cho ngudi cAm trdi phi€u & thdi di€m ddo han.

-Pic diém :

+ Pudc hudng 13i c6 dinh.

+ Pudc thu hdi von goc biing ménh gid trdi phi€u § thdi diém ddo han.

+ Khi cong ty bi gidi thé, ngudi cam trdi phi€u dudc vu tién trd nd trudc cd
dong.

Cé phi€u thuong (Common stock)

- Khai niém : La gid'y xdc nhian quyén s hitu ctia ¢d dong, d6i v6i cong ty c6
phin cin cif vio phdn vén gép qua viéc mua c6 phan. Ngudi mua cd phi€u
dudc goi 1 ¢ dong, nhan gidy chiing nhan ¢8 phin dugc goi la c6 phiéu.
-Pic di€ém :

+ Rui ro nhiéu : Pic diém nay gin véi rii ro trong kinh doanh cda cong ty.

+ Lgi nhuin cao : Khi cong ty 1am in phat dat cd dong ciing dugc hudng 1gi
nhuin cao hon nhiéu so véi cdc loai chitng khodn ¢6 14i suét c6 dinh.

+ Gid ca bi€n dong : Gid cd phi€u bi€n dong ra't nhanh nhay trén thi trudng do

nhi€u nhan t& nhung nhan t& co ban 14 c6 tic va gid tri thi trudng clia cong ty.



Cé phi€u vu dii (Preferred stocks)

- Khdi niém : La loai ¢ phi€u c6 quyén nhan thu nhip ¢ dinh theo 14i sudt
nhat dinh, 1di titc clia n6é khong bi€n ddng theo 1¢i nhuin cdng ty. Lgi nhuin
cong ty, di nhiéu hay it, trudc hét phai trich ra d€ tra 1gi tic ¢d dinh cho céc
c6 phi€u wu dii, con lai bao nhiéu méi dem chia theo c¢d phan cho nhitng
ngudi c6 c6 phi€u thudng.

-Pic di€ém :

+ CO tidc ¢6 phi€u vu ddi khic véi ¢ phi€u thudng : Néu nhu c6 tic clia cd
phi€u thudng phu thudc vao két qlia sdn xuit kinh doanh thi ¢ tic ¢d phi€u
vu dii dudc 4n dinh theo mdt ty 1€ ¢6 dinh trén ménh gi4. ( Gidng trai phi€u)
+ Von gép vinh vién: Ngudi mua ¢ phi€u vu dii dugc xem 1a c§ dong cla
cong ty. Do d6, phdn von gép qua viéc mua cd phi€u 1a vinh vién khong dudc
hoan trd. ( Gidng cd phi€u)

1.2.3 Cic phuong thic huy dong von

N6i chung, trong nén kinh t& thi trudng, c6 hai phuong thitc huy dong
von 1 : huy dong von gidn ti€p va huy dong von truc tiép
- Phuong thiic huy dong von gian ti€p : Phuong thifc nay dugc thuc hién
thdong qua cdc dinh ch€ tai chinh trung gian. B&i vay, su xuit hién clia ngin
hang 1a mot budc ti€n quan trong trong qud trinh giao luu von. Ngan hang lam
vai trd trung gian giifa ngudi c6 von va ngudi can von bing cdch huy dong
tién giii rdi cho vay. Ngin hang cling cdc td chic tin dung khic da 1am cho
qud trinh giao lvu vdn dudc phét trién nhanh chéng. Nhung vdi toc dd phat
trién ctia nén kinh t€ thi trudng, phuong thitc huy dong von gidn ti€p thong
qua ngin hang bdc 16 nhiéu han ché vé diéu kién, thi tuc, thdi han, han mic
tin dung va hon thé& nita 13 sy don diéu trong phuong thifc dau tu va huy dong
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- Phuong thitec huy dong von tryc ti€p : K&t qué clia qua trinh huy dong von
da hinh thanh mot phuong thic huy dong von dudc wa chudng hon trong thdi
dai ngay nay, d6 1a phuong thitc huy dong von truc ti€p. Nguyén tic c¢d bdn
clia phuong thifc ndy 1a ngudi can von ( chinh phii hodc doanh nghiép) s& phat
hanh cdc loai gidy tJ c6 gid chitng nhan chd quyén vé cdc khodn von dudc sit
dung gin lién v4i nhitng dic quyén ma ngudi mua né thy hudng.

1.2.4 Cac hinh thiic huy dong von

- Phat hanh c6 phi€u lan diu : Viéc huy dong von cho mot cong ty ¢d phin
bing cdch phat hanh c¢d phi€u bdn cd phan cho cdc c6 dong la bién phip huy
dong von dé dang va thuin Igi hon so véi viéc vay von ngin hang va vay
mugn cia din ching. Phat hanh c¢d phi€u 1in dau 13 dgt phat hanh ¢ phi€u
huy dong vén diu tién clia cong ty k& tir khi thanh 1ap. Liic nay, cdc cong ty
thudng phat hanh c6 phi€u thudng va cd phi€u vu dii.

- Vay von tif cac cdc ngan hang,td chic tin dung, hay cdc ca nhan :Trong
qud trinh kinh doanh, cdc cong ty ¢§ phan c6 thé€ vay von tai cdc ngan hang,
cic t§ chic tin dung hay cdc cd nhan, tuy nhién, don vi phdi ddm bdo dudc
di€u kién, thd tuc, thdi han vd han mifc tin dung cla ngin hang, cic td chic
tin dung.

- Phét hanh cé phi€u bé sung : Sau khi ¢4 huy dong von kinh doanh biing dot
phdt hanh ¢ phi€u du tién, n€u cong ty hoat ddng c6 hiéu qui, cin md rong
san xuit, d6i mSi cong nghé, thi€t bi thi cong ty cé thé ting ngudn von bing
cdch huy dong c6 dong déng gép thong qua viéc phat hanh cd phi€u mdi.

- Phat hanh trai phi€u cong ty : Thong thudng cdc cong ty thuc hién dgt vay
von bing cdch phat hanh trdi phi€u cong ty dé€ phuc vu cho cdc du 4n dau tu

trung va dai han.



Huy dong von cda cong ty ¢d phan du dudi phuong thitc hay hinh thic
nao chi yéu déu dudc thyc hién trén thi trudng tai chinh.

1.2.5 Thi truong tai chinh

Khai niém thi truong tai chinh

Thi trudng tai chinh 12 thi trudng trong d6 cdc loai von ngén han, trung
han, dai han, v6i co ch€ hoat dong cla thi trudng, dugc chuyén tir noi “thira”
sang noi “thi€u” dé dap &ng cdc nhu cAu phat trién nén kinh t€ — xi hoi, 1a
ndi gip gd giita nhitng bén c¢6 ngudn von du thira v6i nhitng bén c¢6 nhu cau
st dung chiing

CAu tric cda thi truong tai chinh

Cin cd vao phuong thdc tai trg thi trudng tai chinh chia thanh 2 b
phén d6 1a : thi trudng tién té va thi trudng von
- Thi trudng tién té : Li mdt bd phan cla thi trudng tai chinh, thi trudng nay
chi mua bdn cdc gidy ng ngin han c6 thdi han duéi mot nim. Cic cdng cu cla
thi trudng tién té bao gdm tin phi€u kho bac, cdc loai thuong phi€u, ky phiéu,
chitng chi tién giti, cdc khé€ udc cho vay...
- Thi trudng von : C6 chic ning cung cAp von dau tu trung va dai han cho
cic chi thé trong nén kinh t&€ tir chinh quyén trung wong, chinh quyén dia
phuong cho d&n cdc doanh nghiép thudc cdc thanh phan kinh t&€ st dung cho
muc tiéu phat trién kinh t&€ x4 hoi, md rong sin xuit kinh doanh.
Thi trudng von tai cdc qudc gia phat trién thudng bao gdm :
+ Thi trudng thué mua tai chinh : La thi trudng cung cap tin dung trung va
dai han cho cdc doanh nghiép qua hinh thiic tai trg cho thué tai san
+ Thi trudng th& chap : Cung cip tin dung dai han cho doanh nghiép véi

diéu kién phai c6 th& chap.



+ Thi truong chiing khoan(TTCK): Theo nghia rong dugc goi 1a thi trudng
von. O day cdc gidy nd trung han, dai han, va cdc ¢8 phi€u dudc mua ban.

+ Thi truong hoi dodi : La thi trudng dién ra cdc hoat dong giao dich mua
ban céc loai ngoai t&, cdc phuong tién thanh todn c6 gi4 tri ngoai té, ddng thdi
12 noi hinh thanh ty gid hdi dodi theo quan hé cung cau.

Phan loai thi truodng chitng kKhoan

Cin cit vao tinh chit phdt hanh hay luu hanh chitng khodn, thi trudng
ching khodn dudc chia 1am 2 c4p :

- Thi trudng s¢ cAp hay thi truong phat hanh : L2 thi trudng dién ra hoat
dong chio bdn ra cong ching 1an diu tién mot loai chitng khodn ctia chinh
phi hay doanh nghiép. Thong thudng viéc phat hanh ching khodn ra cong
chiing dugc sy trg gitip cla cdc td chifc tai chinh trung gian nhu cong ty chitng
khodn, cong ty tai chinh, ngdn hing thuong mai, ngin hang dau tu.

- Thi trudng thit cAp hay thi trudng luu hanh : La thi trudng dién ra hoat
dong chuyén nhudng quyén sd hitu chiing khodn tir tay nha dau tu nay sang
nha diu tu khdc, trén thi trudng nay cdc nha dau tu c6 thé mua va bin chiing
khodn rat nhiéu lan.

Cin ci vao tinh chit phdp Iy clia hinh thic t8 chic thi trudng chia ra :
thi trudng chitng khodn tdp trung va thi trudng chirtng khodn khong tap trung.
-Thi truong chiing khoan tip trung (Organized Maket) : La thi truGng c6
dia diém cu thé, thdi gian 1am viéc xdc dinh, c6 tru s§ riéng, cé cic thanh
vién dudc chi dinh, thanh vién phdi cé vi tri thanh vién hay chd ngdi thanh
vién. Chd ngdi thanh vién dai dién cho quyén thuong mai cla thanh vién trén

thuong trudng. LA noi cdc nhd mdi gisi kinh doanh ching khodn gip g& dé



dau gi4, thuong lugng mua ban chitng khodn trén theo nguyén tic va quy ché
giao dich dugc dé ra trén co sG cta luat chitng khodn.

-Thi truong khong tap trung — OTC ( Over — The — Counter Maket) : La
thi trudng dién ra cdc hoat dong giao dich chitng khodn khong qua cdc san
giao dich ching khodn chinh thitc, cic hoat ddng mua ban chirng khodn dugc
thuc hién bdi cdc cong ty chitng khodn thanh vién, cdc nha mdi gidi vdi nhau.
Phuong thitc giao dich cht y&u thong qua mang dién thoai va vi tinh.

1.3 CAU TRUC VON

1.3.1 Khdi niém vé ciu triic vén

CAu tric von dugc dinh nghia 12 sy k&t hdp clia nd ngén han thudng
xuyén, ng dii han, c6 phan uvu dii, va ¢d phin thudng dudc st dung dé tai trg
cho quyét dinh diu tu cia doanh nghiép.

1.3.2 Khai niém vé ciu triic von toi vu

Trudc khi 1am ré khadi niém vé ciu tric von t&i vu ludn vin xin dé cip
dé&n khdi niém chi phi st dung von binh quan
- Chi phi stt dung von binh quan (WACC) : Chi phi st dung v&n binh quén 1a
chi phi binh quin gia quyén clia tit ci cdc ngudn tai trd dai han ma mot doanh
nghiép dang st dung. Chi phi st dung von binh quin dudc tinh theo cong thirc
sau :

WACC = (Wp xr¥*p) + (Wpxrp) + (Wg Xrg hodc ryg)

+ Wp : Ty 1& % ngudn tai trg bing no vay dai han trong ciu tric von
+ Wp : Ty 1& % ngudn ti trg bing c6 phan wu dii trong ciu tric von
+ Wg: Ty 1& % ngudn tai trd biing cd phin thudng trong ciu tric von
+ r*p : Chi phi st dung v&n vay dai han sau thué

+1p : Chi phi st dung v6n ¢d phan vu dii
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+1g : Chi phi sit dung von tir thu nhap gitt lai
+ rng : Chi phi st dung von tif phat hinh méi c6 phan thudng)

(Wp+ Wp+Wgp=1)
- CAu tric von toi vu : La mot hdn hgp ng dai han, ¢§ phdn wu ddi va c6
phan thudng cho phép t5i thi€u héa chi phi st dung von binh quin ctia doanh
nghiép. Vi mot ciu tric von c6 chi phi s dung von binh quan dugc tdi thi€u
héa, tdng gid tri chitng khodn clia doanh nghiép dudc tdi da héa. Do d6, ciu
triic von ¢6 chi phi st dung von t3i thi€u duge goi 1a cau tric von tdi wu.

1.3.3 Su tac dong cia chinh sich ng d€n gia tri doanh nghiép

Khdi niém vé thi trudng von bat hoan hdo : Thi trudng von bat hoan

hdo 1a thi trudng khong thda min dugc cic diéu kién clia thi trudng von hoan
héo.

Céc diéu kién vé thi truong von hoan hio :

- Khong c6 cac chi phi giao dich khi mua va ban ching khoan.

- C6é @4 sd ngudi mua va ngudi ban trong thi trudng, vi vy khdong c6 mdt nha
dau tu riéng 18 nao c6 mdt 4nh hudng 16n d6i véi gid ca chitng khodn.

- C6 sdn thong tin lién quan cho tit cd cdc nha dau tu va khong phdi mat tién.
- T4t c4 cdc nha dau tu c6 thé vay hay cho vay véi cling 1di suat.

- TAt cd cdc nha dau tu déu hdp 1y va c6 cac ky vong dong nha't vé 1di nhuin
ctia mot doanh nghiép.

- C4c doanh nghiép hoat dong dudi cdc di€u kién tuong ty sé c6 cling mitc do
rui ro kinh doanh.

oA A g A A p A Ae
Quan diém truyén thong vé ciu tric von toi uu :

Quan di€m truyén thdng cho ring viéc vay ng sé& toi da héa 1gi nhuin

clia 6ng chl nén ty sudt sinh 1gi du ki€n tir tai sdn r, thay ddi hay ty suat sinh
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1gi du ki€n tir mot danh muc tit ci cdc chiing khodn clia cong ty thay d6i, ma
ty sudt nay thudng dudc goi la chi phi sit dung von binh quan gia quyén.
ry =[D/(D+E)xrp |+[E/(D + E)x rg]
(D : No; E : Vén cé phan)
Quan di€m truyén thdng cho riing : t8i thi€u héa r, tudng dudng vdi toi

da héa gia tri doanh nghiép, va nhu vay sé& tdn tai mot ciu tric von tdi vu.

T}‘?] A
suat
sinh
. I'g
o1
B/—/ I'p

v

Ty s6 D/E c6 thé D/E
t01 uu hod ra

Ty 1& nd cao hay thap c6 thé dat dugc n€u quy mo dd mic va ng d6 1a
nd phi rii ro, n€u vugt qua ty 1& ng nao d6 lic dé rp khong thing ma s& cong
1én, vi rdi ro ting c6 phan phi rdi ro cdng vao 1di sudt ban dau sé& 1am gia ting
13i suit vay va tai d6 r, ciing ting 1én. Tai di€ém B trén d6 thi sé t&i thi€u héa
chi phi sit dung von binh quin twong dudng vé6i t6i da hda gid tri doanh
nghiép.

Nhu vay trong thi trudng bat hoan hdo thi chinh sich vay ng cé tic
dong dén gid tri doanh nghiép. Chinh cdc bat hoan hdo di 1am cho viéc vay
nd ton kém hon va do d6 c6 ton tai mot cau tric von t6i wu ma tai d6 chi phi

st dung von dudc toi thi€u héa.
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1.3.4 Céc gia dinh trong phin tich ciu tric von

- Chinh s4ch ctia doanh nghiép dugc giit nguyén khong d6i khi xem xét
tac dong cla cdc thay d6i trong ciu triic von d6i vé6i gid tri doanh nghiép va
gid tri cia c6 phin thudng.

- Viéc du tu do doanh nghiép thyc hién khong lam thay d6i kha ning
trd ng th€ chap clia doanh nghiép.

1.3.5 Tinh niing dong cia ciu triic von

1.3.5.1 Toc do diéu chinh (u;)

Tinh ning dong cia ciu tric von thé hién qua tdc do diéu chinh ty s& no
s6 sach vé ty sd nd thi trudng. Toc d6 diéu chinh dudc dinh nghia theo cic
coOng thuc sau :

Li¢ — Lic1= pie (L' — Lic)
u; = C + Clx Distan; + C2x Growth,+ C3 x Size,
- My : Tdc dd diéu chinh tir ty s6 ng sd sach dén ty s6 nd thi trudng né thé
hién tinh ning dong cla ciu tric von. Iul trong khodng [0;1]. N&u téc pj =1
di€u chinh t6i wu, diéu nay néi 1én ring trong thi trudng bat hoan hio sy thay
ddi clia cdu tric von quan sat giita hai thdi ky da dat dudc cAu triic von mong
ddi. Su bat hoan hdo clia thi trudng da tao ra gia tri cho cdc cong ty khi diéu
chinh ciu tric von vé mic t&i wu. Khi gid chitng khodn ting, gidm trén thi
trudng thi cdc cong ty phai ban hoic mua lai ¢d phian dé t3i uvu héa dong tién.
Hiéu qlia clia di€u chinh dugc dudc dai dién bsi gidi han p; <1 , d6 1a diéu
kién d€ Lit ti€n d&€n L'it. Cudi cing khi p;>1 thé hién mét sy diéu chinh quad
mtc can thi€t. Su diéu chinh qud nay phan dnh nhitng thay ddi thi€u tién dodn

trong nén kinh té&.
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Trong do :
- Ly = NO cudi nim t / T6ng ngudn von cudi nim t : Ty s6 nd s& sdch nim t.
- Li.y = Ng cudinim t -1 / Téng ngudn von cudi nim t - 1: Ty s6 ng s6 sach t-
1.
- L = Ng theo s8 sdch cudi nim t / ( VOn chd s& hitu cudi nam t — Von kinh
doanh theo sd sdch cudi nim t + V6n kinh doanh theo gid thi trudng cudi nim
t) : Ty s6 nd thi trudng.
- Distan,=1L"; — Li; I : Khodng céch tir ty s6 ng thi trudng nim t va ty s6 no
s sich nimt-1.
- Growth, = (Tdng tai sdn nim t — TOng tai sdn nim t -1)/ Téng tai sdn nim t-
1 : T6c do ting trudng nim t.
- Size, = Téng tai sdn nim t : Quy md cong ty nim t.
Ghi chu :
+ Distan : N€u ¢6 mdi quan hé nghich bié€n giita Distan va p; tic 1a khodng
cidch d&€n muc tiéu khong déng vai trd quan trong va ngudc lai. Muc tiéu cda
cic cong ty khong giao ddng nhiéu qua thdi gian. Cdc cong ty chadm thay ddi
ty s6 n¢ muc tiéu theo sy thay ddi clia gi4 chitng khodn.
+ Growth : N&u tdc do ting trudng cang 16n thi toc do diéu chinh dén ciu
triic von muc tiéu cang nhanh vi nhung cong ty tring trudng cé thé tim thiy
dé dang thay d6i cdu tric tai chinh bing viéc da dang hod ngudn tai trg.
+ Size : Quy md dudc gia dinh 13 dong bi&n véi tdc dd di€u chinh do nhitng
cong ty 16n c6 thé d€ dang hon nhitng cong ty nhé trong viéc thay ddi ciu tric
von bing viéc phat hanh nd hay vén c6 phin vi nhitng thong tin thi ludn sin
sang hon vé nhitng cong ty 16n,bit cAn xing thong tin it hon va da dang héa

t0t hon cong ty nhd.
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1.3.5.2 Su’ tac dong cua khiu hao, tai san cd dinh, quy md va ty suit lgi

nhuin lén ty sé ng

Su tdc dong dugc thé hién trong cong thitc hoi quy sau :

Li= C + Clx Depr; + C2x Fix;+ C3 x Size,+ C4 x Pro;
Trong do :
- Depr; = Khiu hao luj k& nim t / Téng tai sdn nim t : Khau hao.
- Fix, = Tai sdn c6 dinh nim t/ Tdng tai sdn nim t : Tai sdn c¢d dinh
- Size, = Téng tai sdn nim t : Quy md cong ty
- Pro¢ = Ldi nhudn rong nam t/ T(A;ng tai sdn nam t : Lgi nhuén.
Ghi chi :
+ Depr(khiau hao) : Mot sy khuyén khich viéc vay nd 1a 1gi thé tAim chidn
thué 14i sudt, I¢i th€ ndy sé& bi gidm néu c6 sy hién dién cla tAm chin thué
khong phdi do ng d6 1a khau hao. Khau hao dudc du bdo 1a ¢c6 mdi quan hé
nghich bién véi ty sd ng, tic 1a khadu hao cang ting thi cong ty c6 khuynh
huéng st dung it ng, do ho khong can phdi vay nd ma van dat dugc 1di ich tir
tAm chin thu€.
+ Fix (Tai sdn cd dinh) : Mot ty 1& cao clia tai sdn c6 dinh/ tdng tii sdn 1am
gia ting kha ning th€ chap. TAm quan trong clia viéc thé chap gia ting trong
trudng hdp nhitng cong ty mdi thanh 1ap va khong c6 mdi quan hé mat thiét
vdi cdc nha tai trg. Nhitng quan di€m nay da khiing dinh ring c6 mdi quan hé
dong bi€n giita tai sdn cd dinh va ty s6 ng khi ma hé thdng luat phap hiéu qua
di d€ tao lap tinh hiéu luc clia cdc hgp ddng nd va tinh thanh khodn ctla thi
trudng bat dong sdn cong ty tao ra sy chic chin trong viéc thu hoi gid tri thi
trudng. Cudi ciing, 13 su tai trg dai han trén thi trudng dd d€ tao ra sy phit hop

gitra thdi gian ddo han va tai san dudgc tai trg.
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+ Size: (Quy mo cong ty) : Wanner (1977), Titman and Wessels (1988)) cho
rang nhitng cong ty 16n hon c¢é thé ddi mit it hon kha ning phd sdn bdi vi ho
c6 thé da dang héa t6t hon do dé c6 mdi quan hé dong bién giita quy md cdng
ty va ty s6 ng.

+ Pro (Lgi nhudn) : Sy khong chic chidn vé kinh t€ cang cao clia cdc nu6c
dang chuyén ddi, c6 thé gidm 1gi th€ clia ng. Thém vao d6 1di thé cla ng sé& bi
mat di bSi chi phi phd sdn. Gidm thap chi phi pha sin c6 thé gia ting 1gi thé
ctia ng din dén gia ting don bay it nhit 1a d6i v6i cdc cong ty c6 1di nhuan
cao.

1.3.6 Xac dinh méot ciu tric von tdi vu thong qua phan tich EBIT - EPS
Phan tich EBIT-EPS va ly thuyét ciu tric von t8i uu cé thé gitp cho

doanh nghiép quyé&t dinh mdt cau tric von thich hdp. Sau ddy la quy trinh 5
buéc trong viéc 1ap cdc quyét dinh ciu tric von.(EBIT : Lii trude thué va lai
vay; EPS : Thu nhap trén mdi c6 phan)

Budc 1 : Tinh todn mitc EBIT du ki€n sau khi m§ rong hoat dong

Budce 2 : Ubc lugng tinh khd bi€n ctia mic 1gi nhuan kinh doanh trong ky (o).
Dua trén thanh qia qud khi clia cong ty qua nhi€u chu ky kinh doanh. (Gid du
13i trudc thu€ va 13i vay dudc phan phdi chuin hay it nhit vaio khodn dé6),

Trong d6 a va EBIT trung binh dudc tinh theo cdc cong thitc sau :

n
(EBITi- EBIT trung binh)® E EBITi
i=1

EBIT =

n-1 —
trung binh

n

(i: Ndamthiti, n : S6 ndm quan sdt)
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Buéc 3 : Tinh todn di€m hoa von EBIT giita hai phuong 4n tai tr¢ — thém ng
méi hay duy tri cau tric von 100% vén c6 phan. Phuong trinh xdc dinh diém

hoa von EBIT dudc viét nhu sau :

EBIT 5,460 (1 = T)  (EBIT 54 vsn — R)(1-T) EBIT R Ne
hoa  _
EPS = = vén
Ne Nog (NE- Npg)

( R : Ldi vay, Ni: S6 lugng c6 phan khi khéng cé vay ng, Npg : SO luong co
phan khi ¢é vay no')
Buéc 4 : Phan tich cic uSc luong nay trong bdi cadnh rli ro ma cong ty san
saing chdp nhan. D€ xdc dinh xdc suit ma EBIT thap hon EBIT hoa von luin

vdn st dung cong thic sau :

EBIT hoa vén — (O + EBIT hoa R — (O + EBIT hoa von)

Z1 = 72 =
a a

Cin ctf vao bang phan phdi chuin cda bién Z1 d€ x4c dinh xdc sudt ma
EBIT thap hon EBIT hoa von. Qua d6 c6 thé ddnh gid dugc kha ning st dung
don bay tai chinh clia cong ty. Ti€p theo cAn xdc dinh xdc sudt chiu 16 cla
cong ty qua cong thifc Z2, tuong ty cin cif vao bang phan phdi chuin clia bién
Z2 d€ xdc dinh xdc sudt ma EBIT thap hon chi tr3 1di doi héi R.

N€&u mot trong hai thit nghiém (Z1 hoic Z2 ) hoidc cd hai thit nghiém
(Z1 va Z2) cho thdy cau tric von hién tai c6 mitc do rii ro khong thé chap
nhan dudc, cdc gidm dbc tai chinh s& phai lap lai phan tich nay véi mitc dd ng
thap hon va ngugc lai.

Buéc 5 : Xem xét cic chiing cif thi trudng d€ xdc dinh ciu tric von dé

xuit c6 qué rii ro khong.
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Trén day 1a nhitng 1y luan co bdn vé ciu tric von va cdc khdi niém cé
lién lién quan, ti€p theo luin vin xin dugc dé cap dén nhitng kinh nghiém vé
huy dong von va ciu tric von cho cdc cong ty ¢ phin clia mot s& nu6c trén
thé gi6i.

1.4 KINH NGHIEM VE HUY PONG VON VA CAU TRUC VON CHO

CAC CONG TY CO PHAN CUA MOT SO NUGC TREN THE GIGI

1.4.1 Huy dong vén

Nhiim tao diéu kién cho cdc cong ty ¢d phan huy dong von c6 hiéu qiia,
mot s6 nue chau A da chd trong phat trién thi trudng vén, trong d6 thi trudng
chitng khodn déng vai trd dic biét quan trong. Thuc ti€n phat tri€n sdi dong
tai mot s6 thi trudng chitng khodn & cdc nuéc chiu A da d€ lai céc kinh
nghiém quy bdu nhu sau:

Mo6i trudng phéap ly 1a nhan t§ dic biét quan trong c6 y nghia quyét
dinh dén sy phdt tri€n. Pién hinh nhu Han Qudc, ludt phdp nudc nay di diy
manh phat trién thi trudng von, trong d6 dic biét chi y dén cdc chinh sich
khuyé&n khich ctia Nha nudc d€n cdc doanh nghiép niém yét trén thi trudng
chitng khodn. Vé6i quan di€m diéu hanh thi trudng chitng khodn that linh hoat
theo su thay d6i ctia x4 hdi thuc tai, cin cif vio dé dé di€u chinh nhitng khuon
khd phdp 1y nhim gidi quy&t nhitng yéu cau dit ra cda thi trudng chitng khodn
va tranh dudc nhitng khudn khd ciing nhic, bi dong khong phit hdp vdi thuc
tién.

Tai Trung Qudc, mot nuSc lang gi€éng vi Viét Nam, tif nhitng nim
1990, 1991 Chinh phi nuéc nay da soan thdo Luit vé chitng khodn va thanh
14p c¢d quan nha nu6c vé thi trudng chitng khodn. Bén canh d6, Trung Qudc
con dé ra nhi€u chinh sdch khdc nhau tdc dong tryc ti€p dén thi trudng chitng

kho4n nhu chinh sidch wu dii, tv nhin héa doanh nghiép, khuyé&n khich cic
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nha diu tu nudc ngoai ciing nhu cdc doanh nghiép niém yét trén thi trudng
chitng khodn.

Kinh nghiém t3 chitc s giao dich chitng khodn va thi trudng giao dich
md cta ctia Thai Lan, Han Qudc, Trung Qudc 1a rdt quy bau. S§ giao dich
chitng khodn ctia Han Qudc 14 cong ty c6 phan véi su tham gia ciia Nha nudc.
S& giao dich ching khodn Thai Lan 1a cong ty ¢ phan niém yét chinh c6
phi€u ctia minh. S giao dich chitng khodn Thugng H4i 13 t6 chic kinh t&
100% von Nha nudc véi muc tiéu 12 hd tr¢ ban diau cla SS giao dich hoat
dong phuc vu dich vu thi trudng. Kinh nghiém cua cdc nuéc nay cling chi ra
ring, ngay tif dau viéc giao dich cdc chitng khodn chua niém y€t 1a nhu cau
thuc t&€. Tuy nhién, chi dat dén trinh do kinh t&€ nhAit dinh thi trudng giao dich
chitng khoan mdi dudc hinh thanh. Vi vay, c6 thé thanh Iap mdt khu giao dich
tht hai & thi trudng giao dich chitng khodn cho cdc cong ty chua dd diéu kién
niém y&t vdi cdc tiéu chudn gidm nhe.

Qué trinh m§ cra thi trudng chitng khodn dudgc dp dung & cdac nudc
chau A ciing 1a kinh nghiém t6t mang lai hai Igi ich : S giao dich ching
khodn thu dudc nhiéu phi giao dich hon, nhd ting hoat dong giao dich clia cdc
ddi tdc nuSc ngoai. Viéc luu thong ngudn von, c6 tic dung tdt trong viéc tin
dung tiém ning v&n trong v ngoai nudc.

Cdc nudc ¢ thi trudng ching khodn phat trién & chdu A nhu Han
Qudc, Nhat Ban, Thdi Lan, Trung Qudc... déu di 4p dung hang loat c4dc chinh
sach khuyén khich c4c cong ty niém yét & S& giao dich chitng khodn. Nhu cho
phép str dung chitng kho4n ciia cong ty niém yé&t 1am phuong tién dit coc hay
bdo lanh thanh todn v6i doanh nghiép thudc s§ hitu nha nudc. Cé ché dd wu
ddi cong ty niém y€t trén thi trudng ching khodn ti€p cin d€ dang véi ngan

hang. Gidm thu€ hanh chinh lién quan dé€n viéc phdt hanh mua bén ching
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khodn. Hién dai héa cdc sd giao dich chitng khodn qua viéc phd bi€n va dp
dung cong nghé thong tin tién tién.

1.4.2 CAu tric vén

Thuc tién hoach dinh c4u tric von clia cdc qudc gia trén the gidi da dé
lai cdc bai hoc kinh nghi€ém nhu sau :

Hoach dinh c4u triic von phdi gin k&t véi cdc du bdo vé trién vong
kinh t&€. Khi nén kinh t€ ting trudng, mot du bdo v€ 1di vay ting cao s& lam
gia ting viéc st dung nd so vdi cac loai von khic xét tir quan di€m 19i nhuan.
Hiéu theo mot nghia nio d6, 19i ich tir thué thu nhip doanh nghiép da cho
phép cdc doanh nghiép & mot s6 qudc gia nhu My, Pic.... C6 mot ty 1& nd trén
von ¢6 phan thudng cao hon so véi cidc nuc khac. Cé thé chap nhan don bay
tai chinh 16n hon mién 13 nén kinh t& duy tri dudc tinh 6n dinh d€ cic doanh
nghiép kinh doanh ddp tng dugc cic khodn chi tra ng vay.

Trién vong cila thi trudng von ciing 14 tiéu thic trong viéc hoach dinh
ciu tric von. Céc cong ty c6 khuynh huéng gia ting don biy ngay tic khic
néu dy bdo ring von vay sé& tr§ nén qud t6n kém. Mot du kién 1di sult sut
gidm c6 thé khuyé&n khich c4c cong ty tam hodn viéc vay tién, nhung vin duy
tri mot vi th€ dé diéu dong nhim hudng 1¢i cda tién vay ré hon sau nay.

Céc dic di€m clia nganh kinh doanh c6 tdc dong va phan héa ciu triic
vOn cda cdc cong ty theo nganh nghé. Mot sd nghién citu cho thiy ciu tric
vOn giita cdc nganh cong nghiép khdc nhau rit nhiéu. 0 My, trong thdp ni€én
90, ty 1é ng dai han binh quin trong nganh xe hdi vao khoan 43%, ty 1€ nay
ctia nganh nha hang 1a 49%, nganh phan phdi khi thién nhién 45%, nganh
dién 1a 50% va mdy tinh 1a 21%. Ty 1€ ng cua cédc cong ty c6 khuynh hudng

xoay quanh ty 1& ng nganh.
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Quy md doanh nghiép ciing tic dong dén ciu tric von, cdc doanh nghiép
rat nhd phai tiy thudc ddng ké vao von cda cic chii s hitu d€ tai trg cho tai
san cua minh. Vi quy md nhd rat kho ti€p cin va vay dugc ng dai han. Vi
khong ¢ cédc ti€p can v6i nhiéu loai von khic nhau, cdc doanh nghiép nhd
thudng c6 mot vi thé mic ca twong d6i kém khi tim ki€m von.

Nhitng nghién citu clia Kester tim thdy ring cdc doanh nghiép cang sinh
1gi cao, cang c6 khuynh hudng st dung it ng. Nghién ctu ctia Eugene
Nivorozhkin trong luin 4n mang tén CAu tric von ning dong cda nhitng nén
kinh t& dang chuyén ddi da chitng minh ring khi Tai sdn c6 dinh/Tdng tai sdn
tdng 1én 1% thi Ty s6 ng gidm 0.334% & Cong hoa Czech va Ty s6 n¢ gidm
1.026% & Bulgaria. Va khi Lgi nhuin/T6ng tai sdn ting 1én 1% thi Ty s6 nd
gidm 3.487% & Cong hoa Czech va Ty sd nay gidm 1.684% & Bulgaria. Nhu
vdy cdc doanh nghiép ciang cé nhiu tai sdn c¢& dinh hitu hinh thi cang c6
khuynh huéng stt dung it ng & nhitng nén kinh t&€ dang chuyén dai.

KET LUAN CHUGNG 1

Chuong nay tap trung vao viéc khdi qudt nhitng 1y luan cd bdn vé cong
ty ¢ phan, huy dong von va ciu triic von clia cong ty cd phan. Trong d6 nhan
manh d&n cdc khadi niém lién quan d&€n huy dong von cda cong ty c6 phin
nhu : Ngudn von clia cong ty c6 phan, khai niém vé huy dong vén va céc
cong cu huy dong von chi yéu nhu : Trai phi€u, ¢ phi€u thudng, ¢ phi€u uu
dai.

Khdi niém v€ phuong thitc huy dong von tryc ti€p va phuong thitc huy
dong von gidn ti€p. Khai niém vé cdc hinh thitc huy dong vén nhu : Phdt hanh
c6 phi€u 1an ddu; Vay von tif cdc ngin hang, t6 chic tin dung hay cic cd
nhan; phat hanh c¢§ phi€u b3 sung; phat hanh trdi phi€u cong ty. Thém vao do,

12 cdc khdi niém thi trudng tdi chinh va ciu tric cla thi trudng tai chinh — ndi
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chi y&u dién ra hoat dong huy dong vén ,trong d6 dic biét nhan manh dén
thi trudng chitng khodn.

Phan quan trong ti€p theo can dugc nhan manh d6 1a ciu tric von, &
phan nay, luin vin tip trung vao viéc 1am ro cdc khdi niém vé ciu tric von;
ciu tric von t0i wu; sy tdc dong cia chinh sich ng dén gia tri doanh nghiép.
DPé cap dén cdc gid dinh trong phin tich ciu tric von. Cdc khdi niém vé tinh
ning dong cla cau tric von. Tiép theo 13, quy trinh 5 budc trong viéc xdc dinh
mt ciu triic von t81 wu thong qua phan tich EBIT — EPS.

Phan cudi cing trong chuong nay ma ludn vin dé cip dén d6 1a kinh
nghiém vé huy dong vén va ciu tric von cho cdc cong ty ¢ phan clia mot sd
nudc trén the€ giéi ma di€n hinh 13 Th4i Lan, Han Qudc, Trung Qudc, Nhat
Bén, Ba Lan, My...., P6 1a nhitng kinh nghiém ma ludn van ddnh gia 1a c6 gid

tri tham khdo cao cho Viét Nam trong thdi gian téi.
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CHUONG 2

THUC TRANG HUY PONG VON VA CAU TRUC VON
CUA CAC CONG TY CO PHAN VIET NAM

2.1. THUC TRANG HUY PONG VON CUA CAC CONG TY CO PHAN
VIET NAM
2.1.1 Huy dong von trén thi truong tip trung

2.1.1.1 Hoat dong phat hanh trai phi€u

Huy dong von thong qua phat hanh trdi phi€u cong ty con rat nhiéu han
ch&€. Hiu hét cdc doanh nghiép déu thiy viéc huy ddng trdi phi€u c6 1di hon
rat nhiéu so v6i vay von ngan hang. Thé nhung, tinh d&€n cudi thang 11/2006,
téng gid tri trdi phi€u cong ty phdt hanh trén thi trudng mdi dat khodng 2.000
ty dong, trong d6 chd yé&u 12 trdi phi€u cda khdi doanh nghiép nha nuSc nhu :
Téng Cong ty Dau khi (300 ty dong), Tong Cong ty Song da(200 ty ddng),
Tdng Cong ty Pién lyc Viét Nam (200 ty dong), Tong Cong ty Cong nghiép
tau thdy (1.000 ty dong).

Quy mo thi trudng trdi phi€u Viét Nam con qué nhd, véi du nd trdi phi€u
chi bing 7% GDP, con s6 nay & cidc nuSc lan can nhu Trung Qudc 1a 21%,
Malaysia 1a 62%. Du ng nhd lai kéo theo ¢d cau bat hgp 1y véi 93% la trdi
phi€u chinh phd, trdi phi€u cong ty chi chi€m 2%, trong khi mit hang ndy mdi
12 nén tdng cla thi trudng trdi phi€u. Bén canh d6 thdi han trdi phi€u lai ngén,
c6 d&€n 50% trdi phi€u phat hanh c6 thdi han 5 nim.

2.1.1.2 Hoat dong giao dich trai phiéu

Su nhd bé vé quy md clia hoat dong phat hanh din t6i sy traim ling cia
hoat dong giao dich. Hoat dong giao dich chd yé&u tp trung vao trdi phi€u
chinh phii. Tuy nhién ngay cd chinh cdc giao dich nay ciing con rat tri tré.

Theo s6 liéu thdng ké nim 2002, khdi lugng giao dich binh quan chi 1a 160
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trdi phi€u/ phién va gid tri giao dich 1a 15.057.000 dong/phién. Tinh d&n 30/6/
2003 tdng gid tri trdi phi€u chinh phd niém yé&t 12 5.561 ty ddng, nhung tong
gid tri giao dich chi 1a 336,523 ty dong chi€m 6,5% so vé6i tong gid tri trai
phi€u niém yét.

Tém lai, viéc huy dong von thong qua phat hanh trdi phi€u clia cdc cong
ty c6 phdn viét nam 13 rit han ch€ . Vay c6 thé néi ring cong cu trai phi€u
van chua dudc tin dung mot cdch cé hiéu qud trong viéc huy dong von cia
cdc cong ty c6 phan Viét Nam.

2.1.1.3 Hoat dong phit hanh ¢6 phi€u

Mic du c6 nhitng ti€n bd vugt bic so vdi nim truSc, tuy nhién tinh hinh
phdt hanh cd phi€u dé huy dong von ciing con rit han ché€ vé quy mé : Tinh
dé&n 29/12/2006 tong gid tri thi trudng cla cdc cong ty niém yét trén san chi
dat chirng 13,75 ty USD, trong khi d6 gid tri cdc cong ty niém yét cia nudc
lang giéng Th4i lan 1én d&€n 138 ty USD. Hién chi méi c6 193 cong ty dudc
quan ly giao dich chinh thifc trong s& hon 5000 cong ty c6 phin clia cd nudc
tham gia vao thi trudng chitng khodn 12 mot con sd rat nhd so v6i kha ning
ctia nén kinh t€.

2.1.1.4 Hoat dong giao dich ¢6 phi€u

Tinh hinh giao dich c6 phi€u mic dit di dudc cdi thién nhung vin & mic
thap. Tong gid tri giao dich c6 phi€u trong nim 2001 1a 1.013,56 ty dong,
trong khi tong gid tri giao dich nim 2002 13 961,82 ty déng . Trong nim 2003,
kh6i lugng giao dich vAn chua dudc cii thién. Tinh dén hét thang 6/2003 khdi
lyong giao dich c¢d phi€u trong tirng phién vin kh4 nhé, gid tri giao dich cd
phi€u trong nhi€u phién & mitc dugi 1 ty dong. Trong 3 thiang (10/2006 —

12/2006) tré lai day tdng gid tri cd phi€u Viét Nam giao dich trong ngay chi
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dat 8,7 triéu USD, qu4 nhd bé so v6i 18 ty USD trong phién giao dich dau
tién cua san Tokyo.

2.1.2 Huy dong von trén thi truong tu do

2.1.2.1 Hoat dong phat hanh

Hoat dong phat hanh trdi phi€u con rit so khai, chi c6 mot s6 t6 chifc tai
chinh, tin dung thyc hién phdt hanh trdi phi€u ra cong chiing nhu Cong ty tai
chinh qudc t&€ Viét Nam (VILC) thong qua ngan hang Cong thuong Viét Nam
da phdt hanh 20 ty dong trdi phi€u thdi han 2 nim vao nim 2000, song k¥
thuat ph4t hanh con nhiéu han ché& nén céc trdi phi€u nay khong dugc chuin
héa va khong dugc giao dich trén thi trudng chitng khodn. Mic du mot s&
doanh nghiép nha nuéc nhu Téng Cong ty dién lyc, Tong Cong ty hang khdng
... C6 y dinh huy dong von cho céc du 4n 16n thong qua phdt hanh trdi phi€u,
song chi méi dirng lai & mdc nghién citu.

Hoat dong phdt hanh cd phi€u, chd y&u tip trung vao cidc doanh nghiép
nha nuSc da cd phan héa. Tuy nhién, qua trinh ban c6 phan clia nha nu6c cho
cdc nha dau tr cling con c6 mot s6 di€m han ché, dic biét 1a khia canh phat
hanh chitng khodn ra cong chiing. Viéc ban c¢d phan nhiéu khi chua dugc cong
b6 trén cdc phuong tién thong tin dai ching ma chi y&u cong bo trong ndi bo
doanh nghiép hoic tai tru sd doanh nghiép hay chi cong bd trén bdo chuyén
nganh nén it d6i tugng ti€p nhian dugc thong tin. Piéu nay din dén ty 1é co
phan sd hitu bdi cdc nha dau tu cong ching thap.

2.1.2.2 Hoat dong giao dich

Hién nay, chitng khodn clia cdc cdng ty chwa tham gia niém yé&t va giao
dich tai Trung tAm giao dich chitng khodn Thanh phd H6 Chi Minh thi dudc
chuyén nhugng, mua bdn trén thi trudng “tv do”. Pay 14 thi trudng chua duoc

t6 chitc, hinh thiic hoat dong clia thi trudng tu do thong thudng 13 qua cdc nha



25

moi gidi “ tu do”, chua dudc cdp phép hanh nghé clia co quan quén ly, si
dung céc phuong tién yét gia trén mang internet hoic mua ban rai ric tai cic
dia di€m khdc nhau. Hau hét chitng khodn clia hing ngan doanh nghiép nha
nudc dd cd phan héa va cdng ty c6 phan di va dang dugc phat hanh va luu
hanh chd yé&u trén thi trudng tv do. Hoat dong giao dich nhu trén thi trudng tu
do & Viét Nam nhu vay 1a chua dude minh bach vé thong tin, rii ro phan 16n
thudc vé cdc nha dau tu.

Tém lai, viéc huy dong von clia cdc cong ty ¢4 phan Viét Nam trén thi
trudng ty do van con gip rat nhiéu khé khin. Va do vay viéc hoan thién thi
trudng tu do nhiim tao di€u kién huy dong von hiéu qda cho céc cong ty trong
thdi gian t6i 12 rat can thiét.

2.2 THUC TRANG CAU TRUC VON CUA CAC CONG TY CO PHAN
VIET NAM

2.2.1 Panh gia tinh ning dong cta ciu tric von
Tinh ning dong trong ciu tric von thé hién qua tdc d6 diéu chinh tir ty

s6 ng s6 sdch dé€n ty sd nd thi trudng. Tuy nhién s6 liéu khio sat tir 10 cong ty
cd phin tiéu biéu cé dnh hudng 16n trén thi trudng ching khoan Viét Nam
trong thdi qua cho thdy ciu tric tai chinh clia ho 1a rat bi dong. Tic 1a tdc do
diéu chinh ty s& ng s6 sach ti€n dén ty s6 nd thi trudng rat thap.

BANG 2.1: SU TAC PONG CUA KHOANG CACH, TOC PO
TANG TRUONG VA QUY MO CONG TY LEN TOC PO PIEU CHINH

2003

2004

2005

Variable

Coefficient

Stadard
€IT0

Variable

Coefficient

Standar
€rTo

Variable

Coefficient

Standar
€rro

T6c dd diéu chinh

(Trung binh : (0,49))

T6c dd diéu chinh

(Trung binh : (0,58))

Téc dd diéu chinh
(Trung binh: 0,175)

Intercept 0,896 1,176 Intercept (1,419) 1,395 Intercept (0,367) 0,353
Distan 7,909 6,009 Distan 7,834 4,989 Distan 2,633 1,697
Growth 3,179) 2,808 Growth (0,314) 1,187 Growth (0,212) 0,316
Size (0,001) 0,003 Size (0,000) 0,002 Size (0,000) 0,000
R”=43,6% R’*=55,3% R*=452%

( Nguén : S6'liéu tinh todn tir cdc bdo cdo tai chinh ciia 10 céng ty cd phan Viét

Nam theo danh sdch dinh kem ¢ phu lucl)
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PO THI 2.1
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That vay, V6i mic y nghia (R) theo titng ndm va c6 dinh cdc nhan t&
khac, Bidng 2.1 cho thay : T8¢ do di€u chinh trung binh clia cdc nim rit thap
cu thé 1a giai doan 2003 — 2005 t6c dd di€u chinh trung binh chi 1a : Nim
2003 :(0,49): nim 2004 : (0.58); ndm 2005 : 0,175 1a rt thap. Thé hién sy
chim thay ddi cAu tric von nhiim tin dung dong tién d€ tdi dau tu.

Miit tich cuc clia cdc cong ty phan tich 1a khi khodng cdch tif ty s6 ng
tinh theo gid tri thi trudng va ty sd ng tinh theo gid tri sd sdch cang ting thi téc
dd diéu chinh cang ting, cu thé 1a : Khi khodng cich ting 1% thi téc d6 diéu
chinh ting 7,909% nam 2003; 7,834% nam 2004; 2,633% nam 2005. biéu nay
néi 1én ring cdc cong ty c6 phan c6 su diéu chinh ty s6 ng khi mat cin ddi 16n
X4y ra.

Tuy nhién, Mit han ch€ thé hién qua viéc tdc dd ting trudng clia cic
cong ty cang ting thi tdc d6 diu chinh lai cang gidm, cu thé 1a khi tdc do
ting trudng ting 1% thi tdc do diéu chinh gidm 3,179% nim 2003, gidm 0,314

nam 2004 va gidm 0,212 ndm 2005. Cac s6 liéu nay cho thiy cdc cong ty chua
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tan dung dudc 1gi thé€ cla téc do ting trudng trong viéc nang cao hiéu qua cda
cdu tric tai chinh. N&u tdc do ting trudng cang 16n thi toc do diéu chinh d&n
cAu tric von muc tiéu cang nhanh vi nhitng cong ty ting trudng c6 thé tim
tha'y dé dang thay d6i ciu triic von biing viéc da dang héa ngudn tai trg, qua
d6 cho thay viéc da dang héa ngudn tai trg clia cdc cdng ty nay con rit nhiéu
han ché.

Quy md cong ty hau nhu khong 4nh hudng gi d&€n tdc do diéu chinh cla
ty s6 nd trong giai doan 2003 — 2005. Cu th€ 12, n€u quy md ting bao nhiéu di
nifa thi téc do di€u chinh vAn 1a (0,00%*) . Piéu nay th€ hién ring cdc cong ty
c6 phan Viét Nam chua tin dung 1gi th€ nhd quy md trong viéc diéu chinh ty
s6 nd nhim nim bit cdc co hoi dau tu. Vi quy md dugc gid dinh 13 dong bién
vdi téc d6 diéu chinh do nhitng cong ty 16n c¢6 thé dé€ dang hon nhitng cong ty
nhé trong viéc thay ddi cAu tric von bing viéc phat hanh ng hay von ¢S phan
bdi nhitng thong tin thi ludn sin sang hon hay bat cAn xdng thdng tin it hon, da
dang héa t6t hon cong ty nhd.

Nhin chung, c4u tric von clia cdc cong ty c6 phan dugc phan tich 13 rat
bi ddng, cdc cong ty chua tin dung dudc cdc 1gi thé vé quy md tai sdn, tdc do
ting trudng dé diéu chinh ciu tric vén sit v6i ciu tric von cda thi trudng,
nhim tin dung cdc cd hoi dau tu ¢6 hiéu qud do gid ching khodn bié€n dong
mang lai.

2.2.2 Su tiac dong cua l¢gi nhuin, tii san c6 dinh, khiu hao, va quy mé tai

san cong ty 1én ty sé6 ng

Cau tric von chua tan dung dugc 1di thé vé quy md cong ty, tai sdn co
dinh, va ty sudt sinh 1¢i. Néu quy md tai sdn cang ting, tai sdn c6 dinh cang

ting, ty sudt sinh 1gi cang ting thi cdc cong ty c6 nhiu 1gi thé hon trong dam
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phan nd. Piéu nay ham y ring viéc vay nd clia cdc cong ty nay sé dé dang
hon. Tuy nhién cdc phan tich lai cho thdy c6 khuynh huéng ngugc lai.
BANG 2.2 - SU TAC PONG CUA KHAU HAO, TAI SAN CO PINH,
QUY MO VA LI NHUAN CONG TY LEN TY SO N¢

2003 2004 2005
Variable | Coefficient | Stadard | Variable | Coefficient | Standar | Variable | Coefficient | Standar
€erro €rro €erro
Ty s6 ng (Lit) Ty s6 ng (Lit) Ty s6 ng ( Lit)
C 0,795 0,066 | C 0,916 0,042 | C 0,724 0,057
Depr 0,429) 0,120 | Depr (0,354) 0,077 | Depr 0,111) 0,122
Fix (0,140) 0,173 | Fix (0,527) 0,114 | Fix (0,199) 0,177
Size (0,000) (0,000) | Size (0,000) 0,000 | Size (0,000) (0,000)
Pro (1,673) (0,300) | Pro (1,950) 0,236 | Pro (1,920) 0,333
R*=59% R*=79% R = 54%

(Nguon : S6"liéu dugc tinh todn tir cdc bdo cdo tai chinh ciia 36 céng ty cé
phan Viét Nam theo danh sdch dinh kem & phu luc 1)
That vay, v6i miic  nghia (R) tirng nim, va c6 dinh cdc nhan t6 khéc,
Bing 2.2 cho thdy : Néu Khau hao liiy k€ / Téng tai sadn ( Dep) ting 1% thi ty
s6 ng (Lit) gidm 0,429% nam 2003; 0,354 nim 2004; 0,111 nam 2005. biéu
nay cho thady tim chin thu€ (khiu hao) cang ting thi cdc cdng ty c6 khuynh
huéng gidm thiéu ty s6 ng, cdc cong ty thién vé sit dung tim chin thu€ khiu
hao hon 1a tdm chén thu€ 13i sud't do vay ng - cu tric von khd than trong.

Bén canh d6, n€u Tai sdn cd dinh/ Tdng tai san (Fix) ting 1% thi Ty s&
ng (Lit) gidm 0,140% nam 2003; 0,527% nam 2004; 0,199% nam 2005. Nhu
vay cdc cong ty van chua tAn dung hét kha ning th€ chdp tai sin trong vay
ng.

Miit khdc, n€u Quy mo (size) ting 1% thi ty s& nd van I1a (0,000)% qua
cdc nim 2003; 2004; 2005 nhu vay hdu nhu quy md tai san vin khong dnh

hudng gi d&n ty s6 ng.
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Cu6i ciing, n€u Lgi nhuin rong/ Téng tai sin (Pro) ting 1% thi ty s6 ng
(Lit) gidm 1,673% nim 2003; 1,950% nim 2004; 1,920% nim 2005. Piéu nay
minh chitng ring khi 1¢i nhuin rong cang ting thi cdc cong ty c6 khuynh
huéng st dung it ng.

Tém lai, khi 1gi nhuin ting thi d€ dang tao dugc niém tin ddi véi nha
tai trg, tdi sdn c6 dinh ting thi gia ting kha ning th&€ chip, quy md ting lam
gia ting kh3 ning da dang héa ngudn tai trg qua d6 gidm thi€u chi phi phd
san, d6 1a cdc 1gi thé dé€ gia ting quy md nd. Tuy nhién, qua phin tich cho
tha'y cdc cong ty ¢4 phan Viét Nam chua tan dung hét cdc 16i thé nay.

2.2.3 Panh gia tinh chat téi vu clia ciu tric von

Céc cong ty co phan Viét Nam dugc khdo sdt kh4 than trong qua viéc
stt dung mot ciu triic von ¢6 it ng hon von chd s& hitu. Bén canh d6 ngudn tai
trg chua dudc da dang héa vé€ co cAu. Nd ngdn han chi€m ty trong con cao so

v6i ng dai han.

PO THI 2.2
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BANG 2.3: CAC TY SO TAI CHINH

Chi tiéu 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17
No ngén han / tbng tai sén 17% | 53% | 20% | 27% | 65% 28% | 32% | 7% 38% | 32% | 23% | 30% | 73% | 26% | 66% | 75% | 20%
Vay ngan han/ tng tai san 0% 25% 5% 1% 18% 3% 23% 2% 0% 13% | 0% 4% 3% 9% 7% 54% 0%
No dai han / tng tai san 0% 4% 15% | 4% 9% 12% 7% 0% 4% 0% 0% | 27% | 3% 8% 6% 0% 15%
Vay dai han / tbng tai san 0% 4% 15% | 4% 9% 12% 7% 0% 0% 0% 0% | 27% | 3% 5% 6% 0% 14%
Vén chd s& hivu / tdng tai san 83% | 40% | 64% | 69% | 25% 60% | 60% | 90% | 57% | 67% | 75% | 43% | 22% | 66% | 28% | 24% | 49%
No/ tdng tai san 17% | 60% | 36% | 31% | 75% | 40% | 40% | 10% | 43% | 32% | 25% | 57% | 78% | 34% | 72% | 76% | 51%
Vay / vén cb phén, o 0% | 171% | 36% | 13% | 196% | 30% | 74% | 5% 0% | 30% | 0% | 91% | 56% | 30% | 69% | 321% | 45%
Chi phi st dung von cd phan
(re) 15% | 18% | 24% | 17% | 15% 10% 17% | 20% | 13% | 16% | 24% | 20% | 15% | 20% | 24% | 16% | 12%
Chi phi st dung vén vay (rp) 12% | 12% | 12% | 12% | 12% 12% 12% | 12% | 12% | 12% | 12% | 12% | 12% | 12% | 12% | 12% | 12%
Chi phi s dung vbn vay sau
thué ("o =rp x (1 —28%)) 8,6% | 8,6% | 8,6% | 8,6% | 86% | 8,6% | 8,6% | 8,6% | 8,6% | 8,6% | 8,6% | 8,6% | 8,6% | 8,6% | 8,6% | 8,6% | 8,6%
Trung
18 19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36 | binh

15% | 22% | 47% | 71% | 30% | 36% | 63% 44% | 19% | 6% 14% | 26% | 53% | 52% | 55% | 58% | 37% | 35% | 15% | 37%

0% 4% | 29% | 18% | 5% | 23% | 29% 21% 0% 0% 0% 0% 18% | 13% | 3% | 26% | 0% 0% 10% | 10%

0% | 20% | 0% 2% 8% 0% 4% 10% 5% 0% 0% 2% 1% 0% 3% 13% | 2% 3% | 44% | 6%

0% 18% | 0% 2% 5% 0% 4% 10% 5% 0% 0% 2% 0% 0% 3% 12% | 0% 0% | 44% | 6%

84% | 55% | 42% | 27% | 61% | 61% | 33% 46% | 76% | 93% | 84% | T2% | 41% | 48% | 41% | 29% | 58% | 62% | 42% | 55%

16% | 45% | 58% | 73% | 39% | 39% | 67% 54% | 24% | T% 16% | 28% | 59% | 52% | 59% | 71% | 42% | 38% | 58% | 45%

0% | 51% | 81% | 79% | 21% | 50% | 173% | 130% | 9% 0% 0% 3% 18% | 13% | 5% 38% | 0% 0% | 54% | 53%

12% | 18% | 13% | 13% | 14% | 16% | 16% 17% | 12% | 9% 15% | 15% | 15% | 12% | 12% | 10% | 17% | 14% | 15% | 16%

12% 12% 12% 12% 12% 12% 12% 12% 12% 12% 12% 12% 12% 12% 12% 12% 12% 12% 12% | 12%

8,6% | 8,6% | 8,6% | 8,6% | 8,6% | 8,6% | 8,6% | 86% | 8,6% | 8,6% | 8,6% | 8,6% | 8,6% | 8,6% | 8,6% | 8,6% | 8,6% | 8,6% | 8,6% | 8,6%

( Nguédn : S6 liéu tinh todn tir cdc bdo cdo tai chinh ciia 36 céng ty cd phan Viét Nam theo danh sdch dinh

kem & phu luc 2)
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That vay, D6 thi 2.2 va Bang 2.3 cho thdy : Ng / Téng tai san trung binh clia
cic cong ty 12 45% trong khi Vén chi sé hitu / Téng tai sin trung binh t6i 55%.
NJ ngidn han / Téng tai sdn trung binh 14 37% trong khi No dai han/ Téng tii sin
trung binh chi ¢c6 6%. Vay ngidn han/ Tdng tai sn trung binh 12 10% trong khi
Vay dai han/ T6ng tai sdn trung binh chi c6 6%.

Mot khia canh quan trong hon 13 c&u triic von cia cdc cong ty ¢d phin Viét
Nam chua dudgc t6i wu héa. Tic 1a chua tdi thi€u héa duge chi phi sit dung von
binh quin nhiim t&i da héa gid tri cong ty. Thuc trang nay sé dugc chiing minh
qua cic phan tich dudi day :

PO THI 2.3

20% | A +\lay Von cd phdn
!

—Chi phi sl dungvon cp

100%
0% yA ]\\/ /\/ A Chiphi s dung von vay

Ooe 4 ¥ v, W
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+ Do thi 2.3 va Bang 2.3 cho thdy : Chi phi sit dung von c6 phan trung
binh 13 16% cao hon Chi phi st dung v6n vay sau thué trung binh 13 7,4% (16%-
8.6%).
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S& lugng cong ty c6 chi phi sit dung von ¢ phan 16n hon chi phi s dung
von vay dudc thé hién trong Bang 2.4.
BANG 2.4 : THONG KE CONG TY CO CHI PHI DUNG VON CO
PHAN > CHI PHI SUDUNG VON VAY SAU THUF:

Chi tiéu Tong so re>r¥p

S6 luong ( cong ty) Ty 1é(%)

S6 lugng cong ty 36 36 100%

( Nguén : S6'liéu trong bdng nay dugc tinh todn tix Bdng 2.3)

+ Bang 2.4, cho thdy : 100% cdc cdng ty dudc khio st ngdu nhién déu c6
chi phi st dung v6n ¢6 phin 16n hon chi phi st dung v&n vay sau thué.

+ Bang 2.3, chira ring : Ty 1&é Vay/ Von c6 phan trung binh 13 53% tuy
nhién con s& nay khong phdn dnh dudc thuc chat van dé vi mot s& cdng ty cé ty
1€ vay cao da binh quin héa thi trudng.

BANG 2.5 : THONG K CONG TY IT THAM DUNG NO VAY

Chi tiéu Tong so Vay < Von cé phan
S6 luong ( cong ty) Ty 1é(%)
S6 Iugng cong ty 36 23 64

( Nguén : S6'liéu trong bdng nay digc tinh todn tir Bing 2.3)

+ Thyc vay, Bang 2.5 da ching td ring : ¢ d&én 64% (23/36) cic cong ty
dudc quan sit c6 nd vay thap hon von cd phan.

Tém lai : Trong diéu kién chi phi s& dung von ¢ phan 16n hon chi phi st
dung von vay, viéc cdc cong ty thim dung von cd phin sé khong t6i wu héa dugc
cAu tric von, vi chua t6i thi€u héa dugc chi phi st dung vén binh quan.

Tuy nhién, li€u cdc cong ty c6 nén méG rong quy md vay nd, luidn vin xin

lam 16 trong phan phan tich EBIT — EPS :
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BANG 2.6 : PHAN TiCH EBIT - EPS

CHI TIEU 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15
EBIT (li truée thué va lai vay) 9,42 32,54 0,98 70,79 30,83 10,29 14,53 36,79 2,42 23,57 164,71 17,20 10,16 112,03 15,72
E(v6n cb phan) 38 43,67 68,40 107,18 58,83 40,85 50,40 40,39 15,87 84,69 310,59 54,86 21,06 373,85 31,38
D( von vay) 0 74,63 24,36 14,45 115,02 12,27 37,45 2,00 - 25,66 - 50,15 11,69 111,70 21,53
R(1ai vay) 0 8,96 2,92 1,73 13,80 1,47 4,49 0,24 - 3,08 - 6,02 1,40 13,40 2,58
Ne(s6 lvgng cp toanbd von cp) 3.800 11.829 9.276 12.163 17.384 5312 8.784 4.239 1.587 11.034 31.059 10.502 3.275 48.554 5.291
Nde(sé lIugng cp cé vay von) 3.800 4367 6.840 10.718 5.883 4.085 5.040 4.039 1.587 8.469 31.059 5.486 2.106 37.385 3.138
EBIT(hoavon)=(RxNe/(Ne-Nde)) 0 14,20 11,13 14,60 20,86 6,37 10,54 5,09 - 13,24 - 12,60 3,93 58,26 6,35
EBIT TB (EBIT trung binh) 9,272 27,99 12,29 53,52 22,34 6,91 12,60 26,68 1,75 18,13 138,73 12,13 6,45 92,58 8,72
(EBIT - EBIT TB) 2 0,0219 20,67 127,90 298,44 72,05 11,45 3,71 102,24 0,44 29,52 674,96 25,63 13,70 378,29 48,91
a (phuong sai cua EBIT) 0,9978 5,92 13,13 24,43 7,48 5,30 4,35 6,10 1,02 4,82 21,11 3,63 2,44 17,86 4,19
z1 (1,00 (1,00) (1,00) (1,00) (1,00) (1,00) (1,00) (1,00 (1,00) (1,00) (1,00) (1,00) (1,00 (1,00) (1,00)
xat suat Ebit < Ebit trung binh 0,1587 0,1587 | 0,1587 0,1587 0,1587 0,1587 0,1587 0,1587 0,1587 | 0,1587 0,1587 0,1587 0,159 0,1587 0,1587
z2 10,293) | (1.89) (1,63) (1,53) (1,94) (1,93) (2,39) (1,79) (1,00) (3.11) (1,00) (2.81) (2,04) (3.51) (1,90)
xéc suat Ebit < chi trd 13i doi héi 0,000 0,0294 | 0,0516 0,063 0,0262 0.0268 0,0082 0,0367 0,1587 | 0,0010 | 0,1587 0,0025 0,0207 0,002 0,0287
16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36
30,79 18,08 6,88 44,28 8,42 7,86 12,97 120,78 20,34 8,76 15,85 3,59 30,08 | 20,52 8,95 3,593 3,559 | 22,258 | 602,6 | 12,533 | 70,129
38,99 67,06 13,36 | 125,77 | 32,00 36,41 | 397,90 | 418,14 50,24 | 17,00 | 40,89 19,09 60,53 | 52,90 | 46,36 15,136 10,15 | 51,223 | 1644,22 | 17,977 300
125,34 29,90 - 64,16 25,98 28,59 | 83,90 210,62 87,15 | 22,16 3,77 - - 1,74 27,00 6,19 1,753 84,103 10,41 0 469,394
15,04 3,59 - 7,70 3,12 3,43 10,07 25,27 10,46 2,66 0,45 - - 0,21 3,24 0,7428 02104 | 10,092 | 12492 0 56,3273
16.433 9.696 1336 | 18992 | 5.798 6.500 | 48.180 | 62.876 | 13.740 | 3.916 | 4.466 1.909 6.053 | 5.463 7.337 2.133 1.190 13.533 | 165.463 | 1.798 | 76.939
3.899 6.706 1336 | 12.577 | 3.200 3.641 | 39790 | 41.814 5.024 | 1.700 | 4.089 1.909 6.053 | 5290 | 4.636 1.514 1.015 5122 | 164.422 | 1.798 | 30.000
19,72 11,63 - 22,79 6,96 7,80 57,82 75,45 16,49 4,70 5,36 - - 6,56 8,80 2,5591 1,4284 | 16,239 | 198,555 0 92,3273
16,66 14,13 4,60 19,66 6,59 6,06 9,57 72,55 16,33 6,36 14,63 2,92 27,92 15,17 9,59 4,0686 2,493 19,319 | 664,835 | 10,557 | 61,4147
199,53 15,54 522 | 606,03 3,34 3,23 11,55 | 2.325,65 | 16,08 5,74 1,50 0,45 4,66 28,58 0,41 0,2262 1,1364 | 8,6377 | 3873,2 | 3,9038 | 75,9396
13,12 5,30 1,62 16,70 1,31 1,46 5,92 31,68 4,77 1,83 1,73 0,59 2,50 4,75 7,65 0,8912 09317 | 3,2342 | 125,026 | 3,0691 | 11,2547
(1,00 (1,00 (1,000 | (1,00) | (1,000 | (1,00) | (1,00) (1,00 (1,000 | (1,00) | (1,00) | (1,000 | (1,000 | (1,00) | (1,00) (1,00 (1,00) (1,00 (1,000 | (1,00) | (1,00
0,1587 0,159 | 0,1587 | 0,1587 | 0,1587 | 0,1587 | 0,1587 | 0,1587 | 0,1587 | 0,1587 | 0,1587 | 0,1587 | 0,1587 | 0,1587 | 0,1587 | 0,1587 0,1587 | 0,1587 | 0,1587 | 0,1587 | 0,1587
(1,36) (2,52) 1,000 | (1,90) | (3,93) | (3,99 | (9,07) (2,58) (2,26) | 2,11) | (3.84) | (1,000 | (1,000 | (234 | (1,73) | (-3,038) | (2,3072) | (2,901) | (2,5781) 1) (4,1987)
0,0869 0,0064 | 0,1587 | 0,0287 | 0,0000 | 0,000 | 0,000 0,0047 | 0,0119 | 0,0183 | 0,000 | 0,1587 | 0,1587 | 0,0082 | 0,0418 | 0,0012 0,0110 | 0,0013 | 0,0047 | 0,1587 | 0,000

( Nguon : S6'liéu tinh todn tit cdc bdo cdo tai chinh ciia 36 céng ty cd phan Viét Nam theo danh sdch dinh kem &

phu luc 2)




Trong Bang 2.6, SO liéu khdo sdt 36 cong ty ¢d phan déu cho thdy Z1 =
(1), tic x4c suit € EBIT < EBIT hoa von 1a 15,87% ( dudi muc trung binh).
Thém vao d6 cdc s6 liéu Z2 & hau hét cdc cdng ty déu cho thiy xdc suat dé
EBIT< Lii vay déu ti€n dén 0,0%** ( theo Bidng phin phdi chuin dinh kém &
phu luc 3). Vay, cdc k€t qué trén dd chitng minh ring, viéc cdc cong ty trén
vay ng thém 12 ri't c6 10i trong viéc gidm thi€u chi phi st dung binh quan, t&i
da hod gid tri doanh nghiép véi rii ro 12 hoan toan c6 thé chiap nhin dugc.

Ngudn von tii trd § hau hét cdc cong ty cd phan khdo sit cho thiy, vay
ngin han chi€m ty trong 16n hon vay dai han, ng ngén han chi€m ty trong 16n
hon nd dai han. Pi€u ndy néi 1én phan nao tinh kém bén vitng trong ciu tric
tai chinh va cdc cong ty chua tip trung nhiéu vao k& hoach kinh doanh dai
han. “Theo két qiia déu tra ciia Uy ban chitng khodn nha nudc (UBCKNN), cdc
doanh nghiép déu mong mudén cé mot phuong thicc huy dong von méi dé cdi
thién tinh hinh tai chinh va ddp ving duoc cdc hoat dong kinh doanh. Tuy nhién,
nhiéu doanh nghiép chua xdc dinh ré phuong dn kinh doanh ciing nhu nhu cdu
vén ngdn han van la chii yéu.

PO THI 2.2

80% ——Vay ngén han/
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D6 thi 2.2 cho thdy : Ty 1é ng ngidn han/ Tdng tii sin > N¢ dai han/

Tdng tai sdn, Vay ngdn han/ Téng tai sin > Vay dai han/ Téng tai san . Nhu



vay c6 thé n6i hau hét cic cong ty chua chi trong diu tw von vao chié€n lugt
kinh doanh dai han.

Tém lai, cdc phin tich trén di cho thdy cdc cong ty c6 phan dugc khdo
sdt chua tin dung dugc 1gi the vé tai san, Igi nhuin, quy mo va don bﬁfy hay
khong tin dung dugc cdc tdc dong hitu ich clia ciu tric von mdt cdch hiéu
qua. Bén canh d6 ciu tric vdn con mit can ddi, chua dat dudc tinh da dang
trong co ciu ti trg cling nhu tinh bén vitng cin thiét.

2.3 NHUNG RAO CAN TRONG VIEC HUY PONG VON VA CAU TRUC

VON CUA CAC CONG TY CO PHAN VIET NAM

~, N , A A~ A A g , A ~ A
Nhifng rao can tic dong dén viéc huy dong von cua cic cong ty co phan

Viét Nam ma luin viin dé cap, dugc mo ta theo hinh vé sau :

Nhirng rao can
xuat tif viéc
diéu hanh,
quan Iy vi mo

Huy dong
von
Nhitng rao can

xuét phat thi
trudng




2.3.1 Nhitng rao can trong viéc huy dong von

2.3.1.1 Nhitng rao cian xuit phéit tif viéc diéu hanh, quin I¥ vi mdé

Viéc huy dong von clia cdc cong ty c¢6 phan Viét Nam chua dat dugc
hiéu qua do gip phai nhitng rao cin tir viéc diéu hanh, quin 1y vi mo, cu thé
nhu sau:

- Trong diéu hanh, hé thdng tai chinh bi chia cit, thi trudng tién t& do
Ngan hang Nha nu6c quan 1y, thi trudng bdo hi€m do Bo tai chinh diéu hanh,
thi trudng chitng khodn do Uy ban Ching khodn nha nudc giam sat. Cac bd
nganh chua c6 sy thdng nhit trong xay dung chi€n lugt phat trién thi trudng
tai chinh néi chung, gdy nén nhiéu ba't cAp 1am han ch& viéc chu chuyén ludn
von trong nén kinh t&€ mot ciach hiéu qud. Gay ra sy tri tré cda thi trudng tai
chinh Iam suy y€u tinh ning dong trong viéc huy dong von ciia cdng ty.

- Thuc t€ viéc ban hanh cdc vin ban vé chitng khodn va TTCK vira qua
da vudng & chd Uy ban ching khodn nha nuée 13 ¢d quan thudc Chinh phd,
khong dugc ban hanh cdc vdn ban phdap ludt, ma phdi trinh 1€n Vin phong
Chinh phd. Piéu nay di tao ra sy tri tré trong bd mdy, ma biing chitng 1a: Vao
ngay 05/07/2006, Vin phong Chinh phi da dy quyén cho Bo Tai chinh ban
hanh 2 quyét dinh vé chitng khodn va TTCK ( Quyét dinh 50,51). Trong khi
thi trudng can nhitng bién phap nhanh chéng, linh hoat thi c4 UBCKNN va thi
trudng déu phai chd dgi.

- Chinh sdch quin 1y vi md vé phét trién thi trudng tai chinh 1a chua 16
rang, mic dii d3 cé nhitng chuyén bi€n mang tinh tich cyc nhung hiéu qui
mang lai chua cao. Nhitng vuéng mic tir co ch& chinh sdch cia Nha nu6c doi
vdi viéc phat hanh chitng khodn ra cong ching, di€u kién phdt hanh con cao
chin han nhu : DPiéu kién dé doanh nghiép dugc phdt hanh trdi phi€u trén

TTCK, cong ty phdi c6 von di€u 1 tir 10 ty dong trd 1én va lam dn c6 1ai



trong vong 2 nim gan nhit, ddng thdi it nhat phdi c6 50 trdi chd. Piéu kién dé
doanh nghiép niém yé&t c§ phi€u trén TTCK, 13 doanh nghiép phai hoi tu day
dd 3 di€u kién chinh : Von di€u 1& phédi dat mic 5 ty dong trd 1én; Lam in c6
14i trong 2 nim gAn nhit va c6 t&i thiu 50 ¢d dong bén ngoii s3 hitu t8i thi€u
20% c6 phi€u; Pong thdi, cdc thinh vién HPQT, ban gidm ddc, ban ki€m sodt
phdi nim gitt 50% s6 cd phi€u trong thdi gian 3 nim k€ tir khi niém y&t.(
Piéu 8, nghi dinh 144/2003/ NP — CP, 28/11/2003). Va nhu vdy, c¢6 thé khing
dinh ring vé6i nhitng diéu kién d6, thi hiu nhu cdc cong ty khong cé di diéu
kién d€ phat hanh trdi phi€u va tham gia niém yét c6 phi€u trén TTCK dé
huy dong vén mot cach d€ dang.

- Chién lugdt phat trién thi trudng von cia Chinh phli con nhiu bat cap.
Mic di Chinh pht d3 thé hién quyét tAim phdt tri€n thi trudng ching khoan
Viét Nam ( qua Quyét dinh s6 163/2003/QP — TTg, ngay 05/08/2003 dinh ra
cdc muc tiéu chién lugt nhu dua téng gia tri thi trudng ching khodn dat 2 —
3% GDP vao nim 2005 va 10 — 15%GDP vao niam 2010), nhung mot s6 quy
dinh phdp 1y hién hanh ciing nhu nhitng bién phdp trién khai lai khong thong
nhi't v6i chi€n lugt nay. Vi du nhu, theo vin bin Nha nuSc gin diy vé cd
phan héa ( Chi thi s6 01 Chinh pht thdng 01 nim 2003), Nha nu6c van sé nim
gitt it nhdt 51% c6 phan ddi véi cdc Doanh nghiép nha nuéc (DNNN ) cd
phian héa c6 vén trén 5 ty ddong va sdn xuat kinh doanh ¢6 1di. Nhu vay trong
s6 gan 2.000 DNNN niim trong k& hoach c¢6 phan héa, s& cé rat it trudng hop
ma ¢d dong tu nhan dugc chi€m phan da s6 trong cic cong ty 16n.

- Hién nay, vin ban khéng ch& ¢ phan nudc ngoai theo Piéu 1, Quyét
dinh 238/2005/QP — TTg cda Thii tuéng chinh phii quy dinh trin i 1& c6 phin
clia cdc cong ty trong nudc ma ma cdc nha dau tu nu6c ngoai dudc s& hitu chi

& mitc 30 — 49, da va dang han ch& ngudn von dau tu gidn ti€p, han ché cau



chitng khodn ddi v6i cdc cong ty c6 phan Viét Nam. Pi ngugc lai véi chd
truong kéu goi diu tu, xic tién dau tv nuSc ngoai vao Viét Nam. Quan trong
hon 12 mat di co hdi thay ddi cdch diéu hanh doanh nghiép. Piéu nay 1am han
ch€ kha niing huy dong von clia cdc cong ty.

- C0 ché&, chinh sdch d€ tao moi trudng kinh doanh binh ding va minh
bach cho tit cd cdc doanh nghiép van cdn ¢6 nhitng han ch€. Trong bdi cdnh
hé thong k& todn con nhiéu bat cip, ky luat tai chinh 16ng 180, cidc doanh
nghiép néi chung khong bit budc phii ki€m todn va cong khai thong tin. Néu
moi trudng kinh doanh khdng sém dudgc cdi tao dong bo thi viéc thu hiit nha
dau tu vao chitng khoén 1a rat khé khin. Do vay,viéc huy dong von cang gip
nhi€u khé khin hon.

2.3.1.2 Nhitng rao can xuit phat ti thi trudng

Huy dong von clia cac Cong ty c6 phan kém hiéu quéd cé nhitng nguyén
nhan tir phia thi trudng, di€n hinh 13 :

- Thi trudng tai chinh chua phdt trién déng bd vé cd ciu, chua ddng déu
vé trinh do giita cdc bd phan hdp thanh. Cdc hoat dong trén thi trudng tai
chinh & nudc ta méi chi tdp trung vao thi trudng von ngén han chi yéu & mot
s0 hoat dong huy dong va cho vay tin dung thong thudng qua cdc ngin hang.
Chua nhiéu & cdc hoat dong trén thi trudng von dai han. Thi trudng chitng
kho4n con trong giai doan khdi dong. Sau 6 nim hoat dong th&é nhung thi
trudng chiing khodn chua thuc sy 13 kénh huy dong von hitu hiéu cho cdc cong
ty n6i chung. Thi trudng thit cAp chua phdt trién kéo theo su tri tré cia thi
trudng s cAp. Mit biang 14i sudt hién nay khodng 10,8%/ nim, 1gi tic ky vong
clia cdc c6 dong hién tai khodn 16% niam, d6 1a s6 ky vong qué cao. Do d6,

huy dong von trén thi trudng chitng khodn 1a “ kha didt” va khé thuc hién.



- Thi trudng th cAp hoat dong trAm ling, kém s6i dong, tinh thanh
khodn ciia thi trudng khong cao 1a nguyén nhin sdu xa din dén hoat dong y&u
kém cia thi trudng so cAp trong thdi gian gan day. Thém vao d6, viéc cong bd
thong tin clia cdc doanh nghiép niém yét trong mot sd trudng hgp khong trung
thyc, ddnh mat 1ong tin ca cong ching dau tu d6i vdi thi trudng, (ma dién
hinh 13 khodn 16 bat ngd clia Cong ty Co dién lanh REE va bio céo tai chinh
nim 2001 ctia Cong ty Banh keo Bién Hoa dén nay con treo 16 litng, cdc nha
dau tu con hoai nghi vé tinh chinh x4c cia cdc bdo cdo tai chinh va ci két qla
kinh doanh ctia cdng ty niém yét ). Pham vi hoat ddong cida thi trudng thi cAp
con nhd hep, tao ra sy han ch& vé tinh thanh khodn cho chiing khodn, 1am ban
dap cho thi trudng so cAp phat tri€n. Mot khi thi trudng so cAp phat trién sé&
cung cAp hang héa cho thi trudng thit cAp, mit khic thi trudng thi caAp phat
trién sé tao diéu kién cho viéc huy dong von thuén 1gi va hiéu qua hon.

- Thi trudng tién t& va thi trudng chitng khodn c6 mdi lién hé mat thiét
vdi nhau. Khi 1di sudt trén thi trudng tién t& ting I&én, khi thi trudng tién té
néng 1én, thi thi trudng chiing khodn ciing sdi dong. Tuy nhién , vé tdng thé
muc do tdc dong qua lai gifta thi trudng tién té va thi trudng chitng khodn &
Viét Nam con chua o nét do thi trudng tién té vin dang con & mic thdp va
quy mo6 TTCK con kha nhd ( Tdng gid tri von héa thi trudng clia c6 phi€u chi
chi€m khodng 0,83% tong von huy dong va khodng 0,80% tong von cho vay
cta hé thdng ngan hang). Nim 2004, mic du gid tri giao dich trdi phi€u ting
cao nhung tong gid tri tham gia trdi phi€u clia cdc ngan hang thuong mai ( bao
gdm c4 bio linh va diu thau) chi€m 1,28% téng von huy dong va 1,23%
t6ng von cho vay clia hé thdng ngin hang nén tic dong cia TTCK d&n hoat

dong ngan hang con riat han ché.



- Nhitng han ché ndi tai clia nén kinh t€, TTCK Viét Nam dugc xay dung
trén nén tdng cia mdt nén kinh t&€ dang phdt tri€n; tudi ddi cia TTCK ciing
con qud non tré 1a nguyén nhén tao ra nhitng budc di chdm chap ciia TTCK
Viét Nam. Nhitng han ché€ vé sy hi€u bi€t cla cong ching d6i vdi ching
khodn cong ty, trinh do tdc nghiép clia cdc cong ty chitng khodn, vé van dé
niém yé&t, bdo 1anh phdt hanh, tv vin, moi gidi chitng khodn, thdng ké...1a
nhitng rao cdn doi v6i viéc huy dong von clia cdc cong ty.

- Cd s§ ha ting cong nghé ky thuat trong giao dich chitng khodn con rat
nhi€u bat cap. Trong d6 van dé gy trd ngai nhit d6i véi sy phdt trién cla
TTCK Viét Nam hién nay chinh 12 van dé k&t ndi va tng dung cdng nghé
thdng tin chuwa dudc thong sudt véi nhau qua mot két ndi duy nhat, hé thong
giao dich chiing khodn chua d4p ng dugc mot cich hitu hiéu cdc nhu ciu giao
dich tir xa. Nguyén nhan 13 do tinh trang ddu tu nita vSi thi€u tinh hé thong
ngay tif ban diu. Tai Trung tim giao dich chiing khodn (TT GDCK )Ha Nbi,
Trung tdm x& 1y thong tin (PM) dang st dung do mo6t cong ty trong nudc xay
dung xudt phat tir yéu cau cla trung tim. PM nay cé ning luc xi Iy kh4 tdt,
cho phép trung tdm lam viéc véi 50 cong ty chitng khodn thanh vién. Tuy
nhién, PM nay dang bdc 16 han ch& 16n vé quy trinh nghiép vu do chi cho
phép nhap 1énh tai sin chi chua hd trg giao dich tir xa. Do kinh phi diu tuw han
hep nén trung tAm thi€u hé thdng mang WAN hoan chinh d€ k&t ndi vdi cic
cong ty chitng khodn thanh vién. Con tai thanh phd Ho Chi Minh, kh6 khin
16n lai nim & chd, hé thong PM xi 1y 1énh ( clia Thdi Lan) tuy theo chuin
muc quoc t& nhung lai khong dudce hd trg d€ diéu chinh cho phit hdp véi yéu
cau Viét Nam.

- Thi€u ving su tham gia tich cuc clia nhitng nha dau tr td chifc trén thi

trudng, nhitng nha dau tu ¢d phi€u trén TTCK Viét Nam hiu hét 1a cd nhin



mang tinh diu cd hon 13 dau tu, nha diu tu chi€n lugt con ra't khiém ton. Piéu
niy da tao ra nhitng mdm mong bat dn cla thi trudng gia ting, 1am cin trg
cdc cong ty trong viéc huy dong von. Nhitng nha diu tu td chidc Viét Nam
ciing nhu nuéc ngoai chua tham gia nhiéu vao mua c6 phi€u cla cdc cong ty
niém yé&t, mot phan 1a do tinh kém hip din clia cdc c6 phi€u trén thi trudng,
nhung cling mot phan do nhitng khé khin, phiic tap lién quan dén khudn khd
phdp ly. Nhitng khé khin d6 13 khung phap 1y vé bdo vé quyén Idi cia cd
dong thi€u s6 chua day dud, thi€u chuin cdc chudn muc vé cong khai minh
bach thong tin, cdc quy dinh chua rd rang vé ché& d6 thué€ ddi v6i nha dau tu,
quy dau tu nudc ngodi, cac han ché vé han mitc dau tu clia nha dau tw nudc
ngoai....

- Con rat nhi€u van dé bAt cip trén thi trudng trai phi€u Viét Nam, nhu
chua tao dudc 13i suat chuin do 14i suét trén thi trudng tién t& chua phin 4nh
ding quan hé cung ciu von, s6 thanh vién tham gia ddu thau it, nén vin phdi
di€u hanh 1ai suit tring thau theo 1di sut chi dao. Pong thdi, thi trudng thd
cAp c6 hé thdng cd s& ha tang, lvu ky, thanh todn bu trir chua phdt trién, cdc
cong ty chiing khodn c6 tiém luc tai chinh y&u, nén kha niing hd trg thi trudng
trai phi€u 1a rat han ché&, chua thi€t 1ap dugc thi trudng giao dich thda thuin
riéng cho trdi phi€u... Tinh déng bo clia thi trudng trdi phi€u con thap, thé hién
kha ning tip trung va phin bd ngudn luc tii chinh qua thi trudng nay chua
hiéu qua, con c6 su khap khiéng giita co cdu va ky han huy dong von véi st
dung von. Su phdi hgp gifta cac kénh huy dong von chua dong bo.

2.3.1.3 Nhifng rao can xuit phat tif chinh cic cong ty

- Ra0 cdn 16n giy khé khin trong huy dong von 1a, hau hét quy md céc
cong ty ¢4 phan Viét Nam con nhdé ( Theo B6 K& hoach va Piu tr : Doanh

nghiép vita va nhd chi€m 96% trong téng s6 gan 250.000 doanh nghiép ding



ky hoat dong theo luat doanh nghiép). Piéu quan trong hon nita 13 trinh do
quan tri cong ty con yéu, chua tao ra duoc dd tin ciy cin thi€t va tao dung
dugc hinh 4nh t6t ddi véi nha dau tv. Bdo cdo clia kiém todn nha nuSc cong
bd 1an dau vao 17/08/2006, di ti€t 16 nhitng yéu kém tram trong va c6 tinh hé
thong tai cdc doanh nghiép ngoai qudc doanh nhu : cdch “ qudn tri cong ty “
theo kiéu “ cong ty gia dinh” hay theo “ thuin tién” vin 12 mo6 hinh chi€m ty
trong 16n . Pay la mo hinh dudgc cho l1a phu hgp véi théi quen va tim 1y cua
ngudi Viét Nam. Gay khé khiin trong viéc ti€p cin cdc nguyén tic quén tri
cAp cao clia cdc nudc kinh t& phat tri€n.

- S& lugng va chat lugng chitng khodn niém yé&t con nhiéu han ché€. Sau
hon 6 nim hoat dong cia thi trirong chitng khodn, v6i 193 Cong ty niém yé&t
va thdi diém hién tai, tit ca cdc cong ty niém y&t hau hét déu la cdc cong ty
c6 quy mo vira va nhd véi s6 von khodng vai chuc ty dong, chua dd giy stc
hiit d6i vé6i cdc nha dau tu. Ban than cdc cdng ty ciing c6 nhi€u han ch€ vé uy
tin trén thuong trudng, nén chua tao dung dugc 1ong tin d6i vdi cdc nha dau tu,
dic biét 12 cdc nha dau tu chién luot.

- Bén canh d6, nhan thidc clia cdc cong ty cd phan vé 1di ich huy dong
von qua thi trudng von con md hd. Huy dong von bing c6 phi€u chua phai 1a
vu tién hang dau cla ho. Phian 16n cdc cong ty van con tap trung nhi€u vao
nhu ciu vén ngén han do chua tip trung vao cdc phuong 4n kinh doanh dai
han. Theo két qua diéu tra cia UBCKNN, hau nhu khong c6 doanh nghiép
nao phat hanh trdi phi€u va lién quan véi nudc ngoai 60,9% sd doanh nghiép
dugc hdi hién huy dong von cho sdn xui't kinh doanh chd yé&u biing von vay tir
ngan hang. Trong khi d6, s6 doanh nghiép c6 huy dong von bing phat hanh
c6 phi€u chi€m 54,8% s6 doanh nghiép dugc diéu tra, chi y&u 1a cdc cong ty

c6 phan nhi nudc. Ngoai ra, c6 38,3% s6 doanh nghiép c6 huy dong von tir



cong nhan vién. 38,3% sd doanh nghiép huy dong tir cic ngudn khic nhu mua
ban chiu, sit dung von clia doi tc....

- TAm 1y lo ngai v& minh bach tai chinh, s¢ cong khai thdng tin , xem
minh bach tai chinh va c6ng khai thong tin nhu 1a mot ghdnh ndng qué 16n cho
cdc cong ty niém yét. Bén canh d6 mot s cong ty con e ngai kiém todn va
cong bo thdng tin khi niém yét trén thi trudng chitng khodn. B6O mdy lanh dao
so mat quyén ki€m sodt, mot sd lugng 16n cic cong ty chua ddp tng dudc tiéu
chudn vé von dé€ niém y&t chitng khodn. Mot khia canh khéc 13 tim 1y s¢ bi “
thau tém” cling 12 rao cin trong huy dong von clia cic cong ty c6 phan.

Trén ddy la nhitng rao can tao ra sy kho khin cho cdc cong ty trong viéc
huy dong von, ti€p theo ludn vin xin di vdo phin tich nhitng rdo cdn trong
viéc hoach dinh cdu tric von .

2.3.2 Nhitng rao can trong viéc hoach dinh ciu tric von

2.3.2.1 Nhitng rao can xuit phat tif quin Iy vi mo

- Sy khong hiéu qda ctia hé thong luat phdp ma cu thé 1a Viét Nam
chua ¢ hé thdng luat th€ chip tai sdn dd 1am cdn tr§ viéc tao ra céc hop
ddng nd c6 hiéu lyc. Trong trudng hgp v ng, su thu hdi tai sdn thé chip rat
ton kém va rat mat thdi gian. Mit khic diéu nay din dén chi phi kiét qué gia
tdng d6i v6i cdc nha cho vay.

- Céc quy dinh vé dinh gid tai sdn con nhi€u bat cap nhat la tai sdn cd
dinh vo hinh, phin 16n gid tri tai sdn ¢ dinh dudc dinh gid chua sdt véi gid tri
thi trudng, cu thé 13 cdc ngin hang khi dinh gid thi sdn thé€ chap thudng dua
vao gid déng thu€, phi, 1& phi 13 gid rat lac hau. Thd tuc vay vdn con nhiéu
khé khidn nhu han mic tin dung, c6 sy khong ché ty 1& vay nd tir cdc ngin
hang... da 1am cho cédc cdng ty c6 quy mo tai sdn c6 dinh 16n nhung lai c6 xu

huéng st dung it ng.



- Mot s6 quy dinh vé qudn 1y thi trudng bat dong sdn trong thdi gian
gin ddy ma ndi bat 13 nghi dinh 181 — cAm phéan 16 bdn nén, di va dang lam
cho thi trudng nay tram ldng. T nim 2003 dé€n nay thi trudng bat dong sdn
cta Viét Nam nim sau “ lanh” hon nim truc . Theo s6 liéu thong ké : Nim
2003 giao dich dia 6c thanh cong gidm 28%, nim 2004 gidm 56%, nim 2005
gidm 78% tinh mdng va kém thanh khodn clia thi trudng thit cAp vé bat dong
san cong ty tao ra sy khong chic chin sy thu hoi gid tri thi trudng. Piéu nay

khong khuyé&n khich céc cong ty cling nhu cdc nha tai tr¢ von gip nhau.

R

- Céc di€u kién niém y€t trai phi€u con qud cao, hau hét cdc cong ty co
phin c6 quy md vira va nhd, khong di kha ning phdt hanh trai phi€u dé€ huy
dong ngudn von vay dai han trén thi trudng chitng khodn. Viéc ki€m sodt thi
trudng d6i véi cdc cong ty con nhidu bat cap, vin dé bat can xitng thong tin
con rat 16n, khi€n cdc cdng ty c6 khuynh huéng tai tr¢ ngudn von ndi bd hon
khi ¢6 1¢i nhudn ngay cang cao. Hay khong c6 mdi quan hé dong bi€n giita 1di
nhuén va ty s6 nd.

2.3.2.2 Nhifng rao can xuit phat ti thi trudng

- Thi trudng ludén ddnh gid kha ning, trién vong phdt trién cla cong ty
c6 phan qua rat nhiéu khia canh nhu thuong hiéu, thi phan, ty sudt cd tic,ty so
P/E, EPS, toc d6 ting trudng... va dic biét 1a cdc ty sO tai chinh. Thi trudng sé&
tao 4p luc budc cdc cdng ty canh tranh nhau vé viéc tao hinh 4nh tdi chinh tot
dep, dé dap tng thi hi€u cia thi trudng cdc cong ty budc phai diéu chinh cic
ty so tai chinh muc tiéu sit v6i s6 liéu cla binh quan nganh hon. Piéu nay
gdy can trg trong viéc md rong quy mo ng.

- Tinh mdng va kém thanh khodn clia thi trudng th cdp vé bat dong

san cong ty tao ra su khong chic chin sy thu hoi gi4 tri thi trudng. Thi trudng



bat dong sidn déng bing lam gi4 tri ti sdn cd dinh c6 xu huéng gidm thap,
han ch& kha ning ti€p nhan dugc cdc khodn vay véi gid tri hgp 1y.

- Thi trudng trdi phi€u cong ty con & mic so khai, hau nhu céc cong ty
chua ti€p cidn dugc ngudn von trung va dai han thong qua phat hanh trdi phi€u
cong ty . Piéu nay, da va dang tao ra sy mat cin doi trong co ciu tai trg, lam
han ché viéc md rong quy md ng vay dai han.

- Sy khong chic chin clia nén kinh t€ dang chuyén d6i do tinh chat
canh tranh ngay cang khdc liét da 1am gidm khd ning duy tri ty suat I¢i nhuin
din dén chi phi phd sdn s& gia ting di 1am gidm Igi thé clia vay nd.

- C4c nghiép vu va cdng cu huy dong von hién dai cda thi trudng chitng
khodn phdi sinh con rit nhiéu han ché, vi vay viéc diéu chinh ciu tric von
bing cidch da dang héa cdc ngudn tai trg 1a rat kho khin.

2.3.2.3 Nhifng rao can xuit phat tif chinh cic cong ty

- C4u triic von khd don diéu trong co cAu mot phin do trinh dd quan tri
cdu tric von con nhiéu han ché€. Hiu hét cdc doanh nghiép chua tao ra duoc
cdc chitng khodn ngoai lai, &€ huy dong von. Mit cAn ddi trong co ciu tai trg,
dién hinh 12 ng ngén han 16n hon so véi nd dai han.

- C4c bat cap trong viéc quan 1y von luu dong, hang ton kho chua dudc
luu chuyén nhanh, cdc khodn phdi thu con & dong, phai trd ngudi ban ting
cao, trong khi cdc cong ty phdi duy tri ty s6 ng muc tiéu thi viéc gia ting ng
vay c6 trd 14i sudt nhim t3i vu héa ciu tric von 13 diéu khé thuc hién duoc.

- Céc cong ty chua thuc sy gdy 4n tugng vé dd tin cdy, ning luc quan Iy
d6i v6i nha tai trd von. Bén canh d6 viéc xay dung dinh mic tin nhiém cda
céc cong ty con 1a khdi niém quia méi mé. Chinh nhitng di€u nay 12 nhitng rao

can gidm thi€u kha ning dam phan ngudn tai trg clia cdc cong ty.



- Nhitng cong ty 16n hon c6 thé ddi mit it hon kha ning phd sin bdi vi
ho c6 thé€ da dang héa tdt hon ( Wanner (1977), Titman and Wessels (1988)),
do vay quy mo cang 16n cing c6 khuynh huéng vay nd nhiéu hon. Tuy nhién &
Viét Nam thi quy mo cang 16n thi ty s6 nd c¢6 xu huéng gidm, di€u nay do khi
ning da dang héa cla cdc cong ty con nhi€u bat cap.

Trén diy la nhitng rao cdn lam cho cdc cong ty chua tin dung cic Igi
th& vé quy mo, tii san c¢d dinh, ty sudt sinh Igi dong thdi chua t3i uvu héa dudc
cu tric von.

KET LUAN CHUONG 2

Bén canh nhitng thanh tyu dat dugc nhu thi trudng chitng khodn ngay
cang phat tri€n, vdi quy md nim sau cao hon nim truSc. Hé thong luat phap
dang dugc hoan thién. Téc do phat ting trudng kinh t€ dang dugc duy tri &
mic cao. Viét Nam d3 gia nhAp WTO md ra nhiéu co hoi kinh doanh méi.
Mbi trudng kinh doanh din dudc cdi thién theo huéng thong thodng hon, tao
nhiéu thuin I¢i hon cho cdc doanh nghiép huy dong von. Tuy nhién, huy dong
von va cdu tric von clia cdc cong ty ¢ phan hién vin con nhiu ton tai chd
y&u nhu :

Thi trudng chitng khodn c6 quy md van con nhd, chua tudng xitng véi
tiém ning phat trién cla dat nudc, chua thuc sy 13 kénh huy dong von hitu
hiéu cho cdc cong ty ¢ phan. Céc han ché tir hé thong luat phdp va cich thic
diéu ti€t vi mo trong cdi cdch thi trudng tii chinh da han ché& dong von dén
v6i cdc cong ty. Su thi€u minh bach cida thi trudng tai chinh, cling v4i nhitng
han ch€ vé ki€n thitc chitng khoén trong cdng ching. Su yéu kém vé quan tri
cong ty, lam han ch& kha ning ti€p nhin von tif bén ngoai...

CAu tric von cla cdc cong ty dude khio sit ndi 1én nhitng mit han ché

nhu : Cau tric von khd bi dong va chua tin dung dudc céc 1gi th€ do quy mo,



tai sdn cd dinh, tdc do ting trudng, 1di nhuin mang lai trong viéc md rong
ngudn tai trg. Piéu nay xud't phdt tir nhitng han ché trong hé thdng luat khong
tao ra tinh hiéu lyc trong cidc hgp ddng ng. Do thi trudng bat dong sdn chua
tao ra vai tro thanh khodn cho cdc tai sdn th€ chap. Thi trudng trdi phi€u cong
ty con kha so khai...

Céc cong ty dudc quan sit chua toi uu hda dudge ciu triic von, muc tiéu
cia cong ty van 1a thAm dung von c6 phan d€ tao dudc mot hinh dnh tai chinh
tot d6i v6i nha diu tu. CAu tric von do vay 1a con rit bdo thd va khd than
trong , trong khi viéc md rong quy mod ng vay dé€ t3i uu héa ciu triic von hién
con bd ngd. Tinh mat cAn d6i trong co cAu tai tr¢ ma cu thé 1a vay dai han
chi€m ty trong thAp xut phat tit chd y&u vé chi€n lugt kinh doanh dai han,
thém vao d6 1a cic cong ty chua thé ti€p can dugc viéc huy dong von bing

trdi phi€u do han ch& vé& quy md va sy khit khe trong diéu kién niém yét...



CHUONG 3

GIAI PHAP NANG CAO HIEU QUA HUY PONG VON
VA HOAN THIEN CAU TRUC VON CHO CAC CONG TY

CO PHAN VIET NAM
3.1 GIAI PHAP NANG CAO HIEU QUA HUY PONG VON CHO CAC

CONG TY CO PHAN VIET NAM

3.1.1 Péi véi viéc di€u hanh quan I¥ vi mé

> Tu dong héa quy trinh xét duyét vin ban
Nén thay d6i quy trinh xét duyét vin ban thd cong hién nay bing quy
trinh xét duyét dién t. Nhim ddm bdo di€u hanh thi trudng chitng khodn that
linh hoat theo su thay d6i ctia xa hdi thuc tai, va gidi quyét nhitng yéu ciu dit
ra cda thi trudng chitng khodn mot cich mém déo, ning dong cip nhat vdi
thuc ti€n hon.
> Gia ting su phdi hgp va diéu chinh chi&n lugt phat trién thi trudng
tai chinh
Can phdi c6 su thong nhit giita cdc bd nganh trong viéc xay dung chi€n
lugt phat trién thi trudng tai chinh vdi nhitng cam két va 19 trinh cu th€ nhim
tao ra moi trudng thuin 16i hon cho cdc cong ty huy dong von. Khong nén thu
hep thi trudng tv do nhu nhitng gi ghi trong Quy€t dinh 898/QDP — BTC ngay
20/02/2006 — “ M& réng TTCK c6 t6 chitc, thu hep thi truong tu do; phdn ddu
dén nam 2010 téng gid tri von héa TTCK c6 t6 chitc dat 10 — 15%GDP” ma
cAn phai phat trié€n song song thi trudng ty do OTC va TTCK trong khuoén khd
cia mot hé thong phdp Iy dudc hoan thién, nhim da dang héa kénh huy dong
von cho cdc cong ty. Vi hau hét cdc cong ty ¢d phan Viét Nam déu c6 quy mo
vira va nhé khong hoi di nhitng di€u kién niém yét trén thi trudng tip trung,

vi vdy néu thu hep thi trudng OTC s& khong phdt huy dudc noi luc clda nén



kinh t&. Mit khac khi tao diéu kién cho thi trudng OTC phat trién can dé ra
quy ché tao budc dém dé€ chuyén cic doanh nghiép phat trién tir thi trudng
OTC 1én thi trudng tip trung. Va nén coi diy 12 ngudn quan trong tao hang
cho thi trudng chitng khoén tip trung. Can ban hanh c4dc quy dinh mé rong va
ki€m sodt dugc viéc sit dung chitng khodn 1am vat th& chdp vay von ngin han
tai Ngan hang nhim bi€n cdc dong von nhd, 1é trdi ndi trong cong chiing c6
thé€ sin sing tham gia TTCK vdi tu cdch von trung va dai han, nhung khi cin
thi€t c¢6 thé hoidc 1a ban lai qua OTC hoic 12 th€ chidp vay ngin han tai
NHTM
> Xay dung cdc vin ban huéng din thi hanh luat chitng khoan

Luat chitng khodn dd dudc Qudc hoi thong qua va cé hiéu lyc tr ngay
01/01/2007. Do vay céc cd quan Chinh phii cAn khan truong xay dung cdc vin
ban huéng din thi hinh nhim dwa luit sém di vao thuc ti€n cudc song. Thuc
hién ra sodt, bd sung cdc vin ban phap luat, phdi hgp chit ché vdi cic cd
quan hitu quan trong viéc hoan thién cdc vin ban phap luat d€ gidm thi€u sy
mau thuin va chdng chéo. Uu tién tao 1ap co s phdp 1y cho viéc hoan thién
cdc chudin muc quan ly, gidm sit va td chifc hé thong gidm st manh, phu hop
vdi thong 1& qudc t&, dong thdi chi trong cdc quy dinh vé sy tham gia cla cdc
bén nu6c ngoai vao TTCK can sém dudc hoan chinh.

> Hinh thanh thi truong chitng khoan loai 2

Pé€ tao diéu kién cho cdc cong ty c6 phan huy dong von cin xem xét
ndi 18ng cdc diéu kién dé€ dudc niém yét trdi phi€u va cb phi€u hién tai. Hoic
cho hinh thanh thi trudng chitng khodn loai 2, qua viéc thanh 1ap mdt khu giao
dich thit hai & thi trudng giao dich chiing khodn cho céc cong ty chua di diéu
kién niém yét v6i cdc tiéu chuin gidm nhe. Ttc 12 cho phép céc loai ching

khodn & céc cong ty khong di di€u kién néu trén ( von di€u 1é dudi 5ty dong)



dudc giao dich qua hé thdng thda thuin vdi cic diéu kién don gidn hon chitng
khodn niém yé&t nhim da dang héa cic kénh huy dong von.

> Panh gia tinh kha thi cia dy dn theo chuin myc qudc t& nhu mot
tiéu chuin niém yét

Trong thdi gian t6i cin chid trong vao viéc ddnh gid hiéu qua st dung

von, thim dinh tinh kh3 thi ca cdc du 4n trong tuong lai dudc tai trd bing cic
ngudn von huy dong nay bing nhitng tiéu chuin, chudn muc va thong 1é mang
tinh qudc t€. Nhitng tiéu chuin, chuin muc va thdng 1é nay can s6m dudc ban
hanh nhim gidm thi€u rdi ro cho cdc nha diu tw, dm bdo ngudén von huy
dong dudc st dung hiéu qua. Thiét nghi, cdc di€u kién nhu von diéu 1&, kinh
doanh c6 13i, s6 lugng trdi chii khéng ch€ hién tai nén dugc xem nhu 1a thu
tuc ban dau, con tinh kh3 thi clia cidc du 4n huy dong von ciing nhu hiéu qui
st dung von nén dudc xem nhu diéu kién tién quyét d€ dudc thdong qua viéc
chap nhan niém y&t chitng khodn.

> Diéu chinh lai quy&t dinh khdng ché ty 1& han ch& ¢4 phin ciia nha
dau tu nuéc ngoai ti€n t6i ban hanh quy ch& méi vé ban cé phan va xic
lap ty 1é co phan cho nha diu tu nuéc ngoai

Luit doanh nghiép va Luat diu tu d3 x6a bd ty 1& han ché ¢d phin cia

nha diu tw nudc ngoai trong doanh nghiép Viét Nam, chi trit nhitng nganh
nghé kinh doanh c6 diéu kién 12 han ché& ty 1& gép von, tuy nhién chua c6 vin
bdn nio s& quy dinh danh muc nganh nghé kinh doanh c6 diéu kién va ty 1&
s& hitu c6 phan 4p dung cho nha dau tr nudc ngoai, chua c6 danh muc nay thi
chua thé xdc dinh nhitng nganh nghé con lai 12 khong han ch€ ty 1& c¢d phan
cho nha diu tu nudc ngoai. Do d6, quy ch& ban c6 phin va xdc lap ty 1& cd
phan clia nha diu tv nuSc ngoai trong cidc nganh nghé kinh doanh cé diéu

ki€én cho doanh nghié€p dudc thanh 1ap theo Luit doanh nghi€p thi nén la mot



vin bdn do Thd tuéng Chinh phii ban hanh. Piéu nay hoan toan phi hgp véi
luat doanh nghiép va Luit diu tu, phit hdp v6i cam két qudc t&€ vé md clra thi
trudng v hodi nhap. Trong khi chd dgi quy ché méi thi cin stra ddi lai Piéu 1,
Quyét dinh 238/2005/ QP — TTg cia Thii tuéng chinh phi “ T6 chifc, cd4 nhan
nudc ngoai mua, ban chitng khodn trén TTCK Viét Nam dugc nim giit t6i da
49% tdng s6 cd phi€u niém yét, ding ky giao dich cia mot t& chic niém yét,
ding ky giao dich trén TTGDCK.” Cin dugc stta d6i lai 1a “ T6i da 100% ...
triv nhitng nganh nghé kinh doanh cé diéu kién.” Nhim thu hit von dau tu
nudc ngoai vao Viét Nam, mé rong cd hdi huy dong von cho cdc cong ty cd
phan.
> Nang cao chat lugng thong tin k& toan, ki€m todn va tao lap quy
trinh ki€m so4t
Trong thdi gian tdi can ti€p tuc nang cao chat luong thdng tin qua viéc
4p dung cdc chuian muc k€& todn, kiém todn phli hop vdi thong 1& qudc té.
Nang cao chit lugng ki€m todn doc 14p nén cho phép cic cong ty nudc ngoai
tham gia kiém todn cdc cong ty niém yé&t. Bén canh d6 cAn phdi c6 ngudi
kiém todn lai cdc cong ty kiém todn, thong qua quy trinh gidm sat 1in nhau
trong thi trudng tai chinh theo moé hinh : Co quan kiém soat thit 1 gidm sdt cdc
cong ty ki€m todn, cd quan ki€m sodt thi 2 gidm sit cd quan thi 1, cd quan
ki€m sodt thit 3 gidm sat cd quan thi 2 va cudi cling cd quan ki€m sodt qudc
hdi c¢6 chifc ning gidm sdt ti't cd cdc nha ki€m todn 16n. C4c cong ty niém yét
trén thi trudng chiing khodn bit budc phii dugc ki€m todn dinh ky. Can quy
dinh 16 cdc yéu cau cong bd thong tin, cdc tiéu chudn vé trinh d6 ning luc cla
ngudi 14p bdo cdo. C6 cic quy dinh xt phat cu thé, rd rang nghiém khic hon
ddi véi ciac vi pham trong hoat ddng cong bd thong tin, trach nhiém bdi

thudng thiét hai cho nha diu tu trong trudng hgp vi pham cong bd thong tin...



> Ché& do vu dai d6i véi cong ty niém yét, nha dau tu cé to chic

D& khuyén khich cdc cong ty ¢d phan niém yét chiing khodn cin cho
phép sit dung chitng khodn cia cong ty niém yé&t lam phuong tién dit coc hay
bdo l1adnh thanh todn. C6 ch€ dd uu ddi cong ty niém y€t trén thi trudng chiing
khodn ti€p can dé dang véi ngin hang. Gidm thu€ hanh chinh lién quan dén
viéc phat hanh mua bdn chitng khodn. Pong thdi gidm thu€ thu nhiap doanh
nghiép 5% ddi v6i cdc nha dau tur c6 t6 chifc d€ thu hit diu tu vao cdc cong ty
nhiéu hon.

3.1.2 Ddi véi thi trudng

Phit tri€n thi trudng tai chinh mot cdch ddng bd, véi mot co cidu cin doi
gifta thi trudng von ngidn han, va thi trudng von trung dai han. Thoi gian t6i
cAn ti€p tuc phdt trién thi trudng chitng khodn nhim tao diéu kién huy dong
von mot cach tot nhat cho cdc cong ty ¢d phian qua cdc gidi phdp sau :

> Qudc t& hoa hoat dong phat hanh chiing khodn

Thuc hién nguyén tic cla td chic cdc {iy ban chiing khodn qudc t&
(IOSCO) trong hoat dong phat hanh ching khodn ( t6 chic phat hanh phai
cong b day dd cdc thdng tin quan trong d6i véi viéc ra quyét dinh clia nha
dau tu). V&€ diéu kién chao ban chiing khodn, ngoai viéc phdi ddp Gng cédc
diéu kién vé mifc vén va s6 nim kinh doanh c6 1ii, t& chitc d6 phdi cung cAp
diy dd thong tin, phdi c6 ban cdo bach, bdo cdo tai chinh dugc kiém todn theo
chudn muc va thong & qudc €.

> Tao tinh thanh khoan cho thi trudng thi cdp theo chuin muc quéc

A

te
Nhiim tao tinh thanh khodn cao trong thi trudng thi cadp can thyc hién
nhitng bién phdp nhim ting tinh thanh khodn theo cdc nguyén tic va chuin

muc qudc t&€ nhu : Quy dinh ty 1& ky qiiy va ky qily bing chitng khodn; 4p



dung giao dich lién tuc va giao dich trong ngay.... Bén canh dé can ddy manh
cong tic dao tao, tuyén truyén phd cip vi nang cao ki€n thic cho cdng chiing
ciing nhu cdc d6i tuong tham gia TTCK nhim ting cudng sy hi€u biét va
quing ba vé hinh 4nh TTCK ra cong ching. Pong thdi ddy manh cdng tdc
phat trién ngudn nhan luc cho TTCK, bao gdm ca cdc chuyén gia vé quan Iy
danh muc diu tu, phan tich dau tu chiing khodn. Trong cdng tic dio tao can
chi ¥ t6i viéc xay dung va thuc thi bo tiéu chuin dao didc nghé nghiép, tiéu
chuin vé diéu kién hanh nghé.
> Piéu ti€t dau tu ciia dan ching qua viéc niang cao hiéu qua diéu

hanh chinh sach tién té

Nang cao hiéu qué di€u hanh chinh sich tién té clia Ngan hang trung
wong nhiim diéu ti€t dau tu cda din chiing.Vi thi trudng tién té va thi trudng
chitng khodn nhu hai binh thong nhau trong sy luan chuyén vén, lam thé€ niao
dé hai thi trudng nay chiu sy tdc dong clia cong cu 14i suat. Tic 1a khi 13i sudt
ngin hang ting hodc gidm sé dnh hudng dén gid ching khodn gidm hoic
ting, tir 6 diéu ti€t dong ludn chuyén von tir thi trudng chitng khodn sang thi
trudng ti€n té va ngudc lai. ThJi gian t6i can duy tri chinh sdch 1di suét tién té
on dinh m&i c6 thé phat trién dugc thi trudng ching khodn, tao nhiéu co hoi
huy d6ng vén mot cach dé€ dang cho cdc cong ty.

> Thu hiit cac nha diu tu c6 td chiic, nha ddu tu chuyén nghiép
Can thu hit cdc nha dau tu c6 td chic, cic nha dau tu chuyén nghiép

dic biét 12 cdc quy dau tw vi sy hién dién cla cdc nha diu tw ndy sé& anh
hudng tich cuyc dén sy phat trién clia cd thi trudng. Sy gép mit clia cdc nha
dau tu c6 t6 chitc khong chi gép phan ting ciu va tinh thanh khodn cho thi
trudng, ma quan trong hon, cic t6 chifc nay sé& dinh huéng va xdc 1ap gid tri

thi trudng cla cic cd phi€u niém y&t mot cich chuyén nghiép. Bing cich nay



s& giam thi€u nhitng dao dong “ phi thi trudng” tao ra bdi nhitng giao dich
mang tinh ddu co, ting tinh 6n dinh cho thi trudng. V§i vai tro 14 cdc c6 dong
c6 kinh nghiém, cdc nha diu tu c6 td chitc con gép phan cdi thién thuc ti€n
quan tri cOng ty tai cdc cong ty niém yét, anh hudng tich cyc dén Ig¢i nhuin
kinh doanh. P& c6 thé€ thu hit duoc cdc nha ddu tu ¢ td chiic thdi gian t&i cAn
thic ddy ting trudng kinh t&, 6n dinh chinh tri, ti€p tuc hoan thién hé thong
phdp 1y, khuoén khd quan 1y thi trudng, phdt trién quy mo thi trudng, xay dung
va tri€n khai 4p dung cdc chuan muc qudc t&€ vé qudn tri va diéu hanh doanh
nghiép, quan 1y nha nudc. Tang tinh minh bach cida thi trudng ching khodn va
tai cdc doanh nghiép cd phin tu nhin; ban hanh cic chinh sich khuyé&n khich
hoat ddng lau dai clia cdc qiiy ddu to nuSc ngoai...
> Xay dung chi&n lugt phat trién cic td chic dich vu chitng khodn

Phit trién céc t6 chic dich vu chitng khodn, 1am thé& niao dé céc t6 chic
nay c6 thé cung cip cho khich hang nhitng dich vu c6 tinh canh tranh cao.
Trong thdi gian t&i cAn md rong quy md clia cic td chitc dich vu chitng khoan
trén cd s§ chi dong xAy dung chi&n ludt phat trién cdc dich vu thich hdp, mé
rong mang Iu6i khach hang. Ting budc tw do héa cd ché co ché thu phi dich
vu, ndi 16ng, ti€n t6i tu do hod hoan todn theo co ch€ thi trudng, loai bd cic
khoén phi bat hgp 1y nhim ning cao kha ning canh tranh va chit lugng dich
vu. Khuyén khich tham gia clia cdc t6 chitc dich vu chiing khodn nudc ngoai
gép phan nang cao chit lugng dich vu.

> XAy dung ha tang cho thi trudng von thong qua viéc tao lap mo

hinh dinh mic tin nhiém, ti€n d&€n minh bach héa thi trudng.

Can phdi tao dyng do tin ciy clia cong ty vi trudc mdi quyét dinh tai trg
von, cdc nha tai trd thudng chi y d€n do tin cdy va uy tin cda cdng ty. Bén
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canh viéc ning cao hiéu qua cda cdng tic ké todn, ki€ém todn thi viéc x4y



dung ha ting cho thi trudng vdn thong qua viéc tao 14p mo hinh dinh mifc tin
nhiém 13 rit cAn thi€t. Thdi gian t6i can c6 sy hién dién cda cdc cong ty dinh
mic tin nhiém nhim d& bd rao cdn vé thong tin giita cdc nha diu tr va cdc
nha phat hanh chitng khodn. Pinh mic tin nhiém déng vai trd 1a con diu
chitng nhin cho tinh minh bach cua thong tin, 1a viéc danh gid rdi ro tin dung
hién dién trong mot chiing khodn c4 thé€, bao ham c3 rdi ro & tAm qudc gia,
nganh hang dén rii ro tirng doanh nghiép. Bén canh viéc thu hit cic t& chic
dinh mdc tin nhi€ém nhu Moodys va Fitch Ratings hay Standards& Poors vao
Viét Nam thi ciing can phdt trién céc t6 chifc dinh mic tin nhiém ndi dia. Pinh
mifc tin nhiém khong chi sit dung cho cdc nha phat hanh ra thi trudng qudc t€,
ma con nhiéu y nghia khdc nhu st dung trong cdc hdp dong dai han ky k&t véi
nudc ngoai, stt dung nhu mot chudn myc so sanh véi di thd, 1a diu chitng
nhan cho mdt td chic ¢é tinh minh bach tot....
> Tao lap xu huéng két ndi chiing khodn khu vuc

Tao 14p mot xu hudng két ndi chitng khodn thdng nhat c6 kha ning lién
két giita cdc san giao dich ching khoén trong nudc v6i nhau va cdc san giao
dich chitng khodn trong khu vuc. Sép t6i can c6 dé 4n xay dung ha ting cong
nghé chung cho thi trudng chirng khodn Viét Nam. Cac cong ty chirng khodn
c6 thé giao dich truc tuy&n véi cdc san giao dich va thdng nhat theo 2 ddu mdi
trung tdm giao dich chiing khoan § TP.HCM va Ha Noi.

> Thiét 1ap thi trudng von ASEAN

Hién thyc héa muc tiéu cia hgp tic phat tri€n thi trudng von ASEAN
12 thu hep khodng cdch phdt trién thi trudng von giita cdc thanh vién va dat
dudc sy phat tri€n thi trudng c6 trat tv trong khu vue. Thi€t 1ap dude mot thi
trudng von ASEAN siu rong nhd dat dugc sy hdp tic va k€t ndi qua bién gidi

gifta cdc thi trudng von clia cdc nudc thanh viéen ASEAN. Nhim thyc hién



muc tiéu hop tdc k&t ndi qua bién gidi gita cdc TTCK cda cdc nuc thanh
vién ASEAN, cdc linh vuc hop tdc can phai dudc thuc hién qua cdc gidi phép :
Thiét 14p hé thdng dao tao vé€ phat tri€n thi trudng von gifta cdc nuéc ASEAN.
Hinh thanh cdc thod thuin chung vé thi trudng trdi phi€u va thi trudng cd
phi€u. Lién k&t cdc hé thong thanh todn va giao dich chitng khodn. Hai hoa
cac chudn myc, tiéu chuén thi trudng von gitta cdc nudc trong khu vuc.
> Xay dung va phat tri€n thi truong chiing khodn phdi sinh, thi

trudng trai phi€u chuyén biét

XAy dung va phat trién thi trudng chiing khoan phdi sinh, trong d6 tap
trung vao phat tri€n cdc cong cu quyén chon, hgp ddéng ky han, hdp ddng
hodn ddi..ti€n t6i hoi nhap véi cdc thi trudng chitng khodn tién ti€n. M3 rong
md hinh cdc cdng ty chuyén kinh doanh vé quyén chon, hgp déng ky
han....Tao dung mdt thi trudng trdi phi€u chuyén biét, mé rong kénh huy dong
von cho cdc cdng ty vira va nhé. Can tao ra dugc mic 13i sut chudn, tic dong
dé&n cung cau trdi phi€u. Ti€p tuc ning cao tiém luc tai chinh cla cdc cong ty
chitng khodn cho phép hd trg thi trudng trdi phi€u. Phat trién dong bo thi
trudng trai phi€u chinh pha va thi trudng trdi phi€u cong ty.

> Thu hiit ngudén vén nhan réi vao thi trudng chiing khoan

D€ thu hit ngudn von ti€t kiém trong din chiing dau tu vao chitng
khodn, cin c6 nhitng quy dinh cho phép cic cd nhan, t§ chic dugc thé chap
tai sdn d€ vay von diu tr vao chitng khodn. Bo tai chinh cAn thanh lap céc
trung tAm dao tao nghiép vu kinh doanh chiing khodn véi sy quy tu clia cac
chuyén gia trong va ngoai nudc cung k&t hdp v6i cong nghé thuc t&, qua d6

gitdp phd cip ki€n thiic chitng khodn d&n véi cong ching.



> Tao nhiéu c¢ hdi mé& rong thi trudng kinh doanh cho cic cong ty

Bo thuong mai, Bo k€ hoach va dau tu cin ddy manh hoat dong xiic
ti€n thuong mai, xtc ti€n dau tu, chinh phi can diy manh cdc dién dan hop
tdc song phuong va da phuong vé kinh t&€ thuong mai nhiim tao nhiéu co hoi
cho cdc doanh nghiép Viét Nam néi chung va cdc cong ty c6 phan Viét Nam
néi riéng md rong thi trudng nuéc ngoai, md rong thi phan. Qua do, tin dung
dudc nhi€u co hdi 1am #n mdi, ning cao kh3 ning canh tranh va vi thé cla
cdc cong ty trén trudng quoc t&, tao ra cic trién vong phat tri€n, phit huy ndi
lyc thong qua cdc dy 4n diu tw méi.

3.1.3 Pdi véi cic cong ty cd phan

> Nang cao trinh dd quan tri cong ty, ddy manh hoat dong thon tin —
sat nhap cong ty
Nang cao trinh dd quén tri cong ty thong qua viéc tham gia quéan ly cua
cdc nha dau tu chuyén nghiép, qily dau tu, cdc nha dau tu nudc ngodi. N&u
cdc cong ty nhd, cong ty 1am in thua 13, stic canh tranh kém c6 thé cho phép
thon tin bdi cdc cong ty nudc ngoai qua d6 nang cao dudc gid c¢d phi€u, va tin
dung dugc cong nghé va trinh dd quin ly tién ti€n. Bén canh d6 cdc cong ty
c6 thé sat nhap lai tao ra cic tdng cong ty c6 quy mod 16n nhiim nang cao kha
ning canh tranh va chat lugng chitng khodn.
> Lam mgi hinh anh cong ty trén thuong trudng
Can tao dung hinh 4nh vé ning lyc cong ty thong qua viéc chitng
minh cho nha diu tu vé kh3 ning quin ly, ky ning hoat dong, ning luc tai
chinh ciing nhu sy nhay bén trong kinh doanh. Bén canh cdi thién cdc hé so
chudn muc vé tai chinh cAn 4p dung cdc tiéu chuin quan 1y chat lugng (ching
nhan tiéu chuidn ISO, TQM,....) bdi chiing 13 nhitng bi€u hién o rang nhat kha

ning kinh doanh clia cong ty trong con mit clia cdc nha dau tu. TAp trung vao



ning cao gid tri tai sdn ddm bado khi vay von, bén canh viéc chitng minh tinh
hdp phép clia tai sdn cd dinh hitu hinh, thdi gian tdi cin tdp trung vio viéc xdc
dinh tinh hgp phdp clia tai sdn c¢d dinh vo hinh, nhu gi4 tri thuong hiéu, thi
phin, kénh phin phdi....thong qua mot td chitc chuyén nghiép nhiim ting kha
ning huy dong von trong cong ty.
> Thay ddi tu duy va nhan thitc vé thi trudng chitng khodn

Thay d6i nhan thifc clia cdc cong ty c6 phin vé tinh tit y&u clia viéc
huy dong von thong qua thi trudng chiing khodn 1a mot xu huéng khdch quan.
La quy luat tit y&u cda cdc cong ty ¢d phan trong qué trinh toan cau hda va tu
do héa tai chinh. La yéu cAu khach quan dé cdc cong ty ton tai va phat trién
trong mot nén kinh t€ thi trudng canh tranh. Vi TTCK tao diéu kién cho cdc
cong ty c6 phan c6 c¢d hdi huy dong von cho dau tr va niang cao uy tin, thuong
hiéu va vi th€ cla cong ty. Trong thdi gian tdi, can c¢6 chi€n lugt cai thién
trinh d6 quén tri cic cong ty ¢d phan Viét Nam trong d6 bao gdm ca viéc thay
ddi cdc nhan thidc sai 1am vé thi trudng chitng khodn, x6a bd tAm 1y sg sét khi
niém yé&t chiing khodn clia mot sd cong ty ¢d phan hién nay, thay ddi tu duy
quan ly theo huéng ning dong, can ddm d6i diu vdi thiach thic. C6 nhu vay
cdc cong ty ¢d phidn méi hy vong gianh 14y cdc co hdi do hdi nhap kinh t&
quoc t€ tao ra va tan dung ching mdt cdch c6 hiéu qua.

> Thanh lap cic tip doan mang tinh toan cau

Viét Nam véi phan 16n cdc cong ty ¢d phan ¢ quy mo nhd, khong cé
chi€n lugt kinh doanh dai han, viéc dim bdo ty suit sinh 1gi 1a rat khé khin
trong cudc canh tranh ngay cang khoc liét hon do hdi nhap kinh t&€ quéc té.
Trong xu th€ d6 gidi phdp hgp tic doan két tao nén cac tap doan kinh t&, tr§
thanh cdc doanh nghiép toan ciu 13 rit quan trong vi d6 1a quy luat ti't y&u dé

ning cao kha ning canh tranh qua viéc chia sé thi trudng, ning cao gid tri



thuong hiéu, dic biét 1a khd niing tai chinh. Tao ra vi th€ mdi trong viéc ti€p
nhan cdc ngudn von mdi.
> Hoc cachlam in quoc té&

Trong xu th& hodi nhip kinh t&, cdc cong ty cin phdi thay ddi tu duy
quan ly, thay d6i tip qudn kinh doanh theo ki€u gia dinh, hoc cdch lam an
quoc t€ trong qud trinh hdi nhdp qua viéc tham gia cac hdi chg thudng mai,
hoc cédch tiép thi, ti€p thu hé thong k& todn, luat phdp, tai chinh ngin hang
clia qudc t&€ mdi c6 thé hgp tic tot trong kinh doanh. Trong tinh hinh méi, cdc
cong ty c6 phan dang chiu siic ép phai ciu tric lai, phdi thu hit thém nhitng
ngudn lvc méi, ning luc chuyén méi vio hé thong minh. Quan hé giita Hoi
dong quén tri véi cdc c¢d dong va cdc bén lién quan chi thinh cong khi hé
thdng “ qudn tri cong ty” dudc lanh manh va minh bach. Viéc 4p dung cic
quy tic va thong 1& qudc t&€ vé quan tri cong ty 12 mot yéu cAu can phdi tinh
dén.

> Tap trung dau tu vao cic chién lugt kinh doanh dai han

Néu cdc cong ty c¢d phin cé chi€n lugt kinh doanh dai han, c¢6 du 4n
hay, c6 k& k& hoach tai tr¢ cho cdc chién Iugt kinh doanh, cdc dy 4n d6 mot
cach minh bach, 16 rang thi viéc huy dong von tré nén dé dang hon rat nhiéu.
Do dé, trong thdi gian t&i cdc cong ty cd phan Viét Nam can tip trung dau tu
vao cdc chi€n lugt kinh doanh dai han, trong d6 chi trong vao viéc phat tri€n
ngudn nhan lyc, ddi méi cong nghé va tim ki€m cdc du 4n dau tw mdi.

Trén day 1a cdc gidi phap d€ niang cao hiéu qiia huy dong von cda cic
cong ty cd phin Viét Nam, ti€p theo ludn vin sé dé cip dén cic gidi phap
nhim hoan thién ciu tric von cho cic cdng ty c6 phan Viét Nam trong thdi

gian toi.



3.2 GIAI PHAP HOAN THIEN CAU TRUC VON CHO CONG TY CO

PHAN VIET NAM.

3.2.1 Péi véi viéc diéu hanh quan 1Y vi mo

> Ban hanh luat thé& chip tai san
Trong thdi gian t6i Viét Nam can ban hanh luit th€ chip tdi sdn, nhim
ddm bdo viéc thu hdi ng clia cdc chld ng, ddm bio sy thu hoi tai sin thé chip
ctia nhitng ngudi di vay mot cdch c6 hiéu qlia. Qua dé, cdc cong ty c6 phan c6
thé tin dung 1gi thé nhd quy mo tai sin trong viéc gia ting kha ning vay nd.
> Thanh lap t6 chic dinh gia tai san théng nhat
Thanh 1ap mot t6 chic dinh gid tai sdn cong ty thong nhat, c6 diy di
ning Iyc dinh gid tai sin, dic biét 12 tai sdn cd dinh v6 hinh. Qua dé, ning cao
gid tri tai sdn th€ chap clia cdc cdng ty, vi theo thong 1&é hién nay cdc ngin
hang khi dinh gi4 tai sdn thudng 14y gia tri tai sdn khai bdo khi dong thué&, phi,
1€ phi 1a gid ratlac hau gy khé khin trong viéc gia ting quy md tai trg.
> Hoan thién hé thong luit bat dong san
Hoan thién hé thong luit lién quan dé€n bat dong sdn nhiim tao diéu kién
phdt tri€n ning dong thi trudng bat dong sdn dic biét 1a thi trudng mdy mdc
thi€t bi, nha xudng nhim tao tinh thanh khodn cho bat dong sin, qua d6 tao ra
su chic chin trong viéc thu hdi cdc bat dong sdn theo gid thi trudng. C6 nhu
vdy mdi tao nén tdng vitng chic cho cdc cong ty gia ting quy md vdn tif bén
ngoai.
> Phat tri€n mé hinh cdc cong ty mua bin ng, cong ty bao hi€m
chitng khoan
Tao ra nhiéu mitfc d6 cho phép huy dong von bing trdi phi€u cong ty

bing cic quy dinh cu thé. Thi€t 14p hé thong luat tao dicu kién cho viéc phat



trién cdc cong ty mua ban ng, cic cong ty bdo hi€m rdi ro chiing khodn, qua
d6, md ra vién cinh sdng lang hon cho cdc cong ty ¢ phin diéu chinh ty s6
ng s6 sach dén ty sd nd thi trudng mot cich dé dang.
> Phat trién nghiép vu chitng khoan héa
Can c6 nhitng quy dinh phat trién nghiép vu chitng khodn héa : Chd thé
phat hanh khong con 1a nhin t6 quyét dinh chit lugng ching khodn, ma kha
niing sinh I5i clia c4c tai sdn dung 1am tdi sdn ddm bdo s& quy€t dinh thu nhap
va do an toan ctia chitng khodn phat hanh. K&t qua cda qué trinh chitng khodn
héa 1a cédc tai san c6 tinh thanh khodan kém thanh ching khodn — mdt loai
hang hod dudc giao dich trén thi trudng von. Tao diéu kién cho cdc cong ty
huy dong von tot hon.
> Nang cao vai tro ciia hoi nghé nghiép trong viéc hd trg vay von
Nang cao vai trd cia hdi nghé nghiép ma cu thé 13 hiép hoi doanh
nghiép nén thanh 1ap hoi dong cling v6i ngan hang thim dinh du 4n, hd trg
doanh nghiép vay von. C4c ngan hang nén cho doanh nghiép vay von néu du
4n kh3 thi v6i di€u kién doanh nghiép phai c6 50% tai sin th& chap, 50% con
lai s& 1a von clia ngan hang. Trudng hdp doanh nghiép vira va nhd chua cé du
50% von vay ma du 4n c6 trién vong thi hiép hoi doanh nghiép s& “ rét “ von
tham gia dau tu cho di yéu ciu d€ hd trg doanh nghiép vay dugc von ngin
hang d€ thuc hién du 4n.
> Cho phép xay dung hé s tinh ddi giita thi gid va ménh gia trong
bao cdo tai chinh.
Hé thong k€& todn can cho phép xiy dung mdt hé s tinh ddi trong bio
cdo tai chinh nhat 1a bing cin ddi k€& toan. Hé s6 tinh d6i giita thi gid va
ménh gid c¢d phi€u nhim ddnh gid ding gid tri thi sin cong ty qua d6 c6 thé

nang cao kha niing duy tri mot quy moé ng cao hon gap nhic¢u 1an nhu hién nay.



Vi thyc t€ ty s6 ng hién nay trén thi trudng chitng khodn Viét Nam chi 1a
Téng nd / Téng gia tri s6 sach cla tong tai san, th€ nhung Téng gia tri s6 siach
clia tong tai sin thi nhd hon rit nhiéu 1an so v6i Tdng gid tri tai sdn theo gid
tri thi truGng.

3.2.2 Péi véi thi truong

> Thay ddi nhan thic ctia thi trugng vé tinh hinh tai chinh cia cong ty
Thdi gian tdi cAn c6 cdc chuong trinh nhim thay ddi nhan thifc cla thi
trudng vé tinh hinh tai chinh clia cdc cong ty. Pdnh gid tinh hinh tai chinh
ding khong thé chi qua cdc ty s tai chinh ma phdi c6 cdi nhin toan dién hon
v€ qué trinh hoat dong, vé thuong hiéu, vé kha niing va trién vong kinh doanh
trong tuong lai, quy mo cong ty va ddc biét la dinh mudc tin nhi€m, qua do, gia
ting kha ning huy dong von cla cdc cdng ty trong thdi gian tdi.
> Tao mdi trudng tot cho viéc quan tri ning dong ciu triic von
Pa dang héa cdc cong cu ng, phat trién thi trudng trdi phi€u chuyén
biét trén thi trudng tai chinh, tao thuin 1¢i hon cho viéc da dang héa ngudn tai
trg clia cong ty. Tao 1ap mot thi trudng tdi chinh ning dong ti€n téi viéc skt
dung cdc quyén chon chitng khodn, thuc hién cdc nghiép vu Abitrage ciu triic
tai chinh. Nang cao tinh ning dong cda c4u tric tai chinh cong ty.
> Phat tri€n thi trudng bat dong san
Phit trién thi trudng bt dong sdn cong ty tao ra su’ chic chin sy thu hoi
gid tri thi trudng. Thi trudng bat dong sdn s6i dong lam gi4 tri tai sdn cd dinh
c6 xu hudng gia ting, ning cao kha ning ti€p nhan dudc cdc khodn vay véi
gi4 tri twong wng. Kinh nghiém cdc nudc cho thiy sy phat trién cla thi trudng

chitng khodn c6 su hd trg clia thi trudng bat dong san.



> Phat trién thi trudng bao hiém
Phit trién thi trudng bdo hi€m, dic biét 12 bdo hiém rii ro chitng khodn
nhim gia ting dd tin cdy cho cdc cong ty cd phan. Bén canh d6 viéc phit
trién thi trudSng bdo hi€m sé tao von cho thi trudng chitng khodn do sy tdi dau
tu clia cdc t6 chic bio hi€m vao thi trudng von.
> MG rong quy mo thi trudng chitng khoian
Tao ra tinh hiéu qua cla thi trudng chitng khodn bing cdch gia ting
quy md thi trudng, tu do héa thi trudng. Phat trién thi trudng ching khodn phdi
sinh néi chung va thi trudng quyén chon néi riéng, qua d6 tao ra tinh linh hoat
trong viéc duy tri mot cau tric von ning dong cho cdc cong ty biang cdch thuc
hién c4c nghiép vu mua ban quyén chon chitng khodn, da dang héa ngudn tai
trg, thuc hién Abitrage chiing khodn m6t cach hiéu qua.
> Phat tri€n cdc nganh nghé
Gia ting 1gi th€ vay nd qua viéc gidm thi€u chi phi pha sin bing viéc
phdt tri€n cdc nganh nghé, gia ting ty sut Igi nhuin theo nganh. Tao moi
diéu kién hop tdc cho cdc cong ty trong nganh nghé, qua dé gidm thi€u chi phi
pha sdn clia cdc cong ty. Thuc t€ cho thdy néu nginh nghé suy thodi thi cdc
cong ty trong nganh sé& gip rat nhi€u khé khin vé da dang héa ngudn tai trg
do tdm 1y thi trudng.

3.2.3 Pdi vi cdc cong ty cé phan

> Nang cao trinh d0 quan tri ciu triic von
Nang cao trinh dd quén tri cAu tric von biing cich xAdy dung md hinh dy
bdo cau tric von gin véi tri€n vong kinh t€ trong mo6 hinh dé ciu tric von
phdi phan 4nh dudc cic dic di€m ciia nén kinh t&, bao gdm mic dd hoat dong
kinh doanh, trién vong phat tri€n cia thi trudng von, thu€ suit.. Cac dic tinh

clia nganh kinh doanh bao gdm cic bi€n dong thdi vu, cdc bi€n dong theo chu



ky, tinh chdt canh tranh, giai doan chu k¥ tudi tho, diéu ti€t ctia chinh phd va
céc thong 1é... C4c dic tinh clia doanh nghiép bao gdbm quy mo, x&p hang tin
nhiém, bdo ddm quyén ki€m sodt... Cdc cong ty cd ging tao ra nhitng chifng
khodn ngoai lai, gia ting thira thdi tai chinh nhim tao dp lyc lam viéc t6t hon
ddi véi cdc gidm doc diéu hanh, dong thdi phdi da dang héa co cau tii trd, vé
thdi gian ddo han, vé chling loai qua dé gia ting tinh linh hoat clia ciu triic
von va nang cao vi th€ dam phdn véi cdc nha tai trg trong tuong lai.
> Quan tri von luu dong toan dién

Ap dung md hinh quédn tri vén luu dong toan dién (Total working
capital management) vi viéc quan tri von luu dong t6t c6 tdc dong tich cuc
dén can bing tai chinh va gia ting hiéu qua clia viéc md rdng quy mo nd vay.
Cu thé 1a cdc cong ty ti€p tuc gia ting s vong quay hang ton kho, 4p dung
mo hinh tén kho diing Iic (Just in time) ; tao 1p cdc chudi cung tng khép kin
nhim duy tri dydc mic tdn kho t&i thi€u qua dé gidm thi€u dugc khodn phai
trd ngudi ban. N&u gidm thi€u dugc khodn nay thi kha ning gia ting quy mo
nd vay c6 1ai suit s& dugc nang cao qua dé tdi wu héa dugc ciu tric von, ning
cao gia tri thi trudng clia cong ty.

> Tan dung céc lgi th& vé quy md, tai san cd dinh, ty suit sinh 1gi

trong viéc quan tri niing dong ciu tric von

Cau tric von ludn ludn phdi dydc di€u chinh khi cdc ty s6 P/E, EPS
thay d8i, nhim duy tri va 8n dinh dugc mifc hoa von muc tiéu. Mdc do diéu
chinh ndy phu thudc vao viéc da dang héa cdc ngudn tai trg. Nghia 1a da dang
héa cang nhiéu thi khd ning di€u chinh cang 16n. Bén canh d6 tai sdn ¢d dinh,
khau hao, ty suit 1¢i nhudn, quy md cdng ty ciing tdic dong dén mic dd di€u
chinh nay. Mtc dd di€u chinh phdn 4nh tinh ning dong va trinh d6 quan tri
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Viét Nam can tin dung céc 1gi th€ vé quy mo, tai sdn c6 dinh, ty suit sinh 1gi
dé ning dong hda ciu tric von.
> Chuyén ddi co ciu tai trg

Céc cong ty ¢d phan Viét Nam c6 ty trong ng ngidn han 16n hon so véi
nd dai han. Vi vdy, vdn dé ditra 1a cdc giam doc tai chinh can phai tinh todn
xem thdi di€m nao dé chuyén ng ngin han sang ng dai han trong cic giai
doan phuc hdi sau k¥ suy thodi. Nhim tdn dung cdc Igi thé€ 13i suit dai han
thap khi du bdo lam phét gia ting trong tuong lai. C4dc cong ty ¢d phin c6 thé
ban c4dc khodn von vay ngin han cho cdc quy iy thic dau tv ( cong ty quin ly
qily), cédc qiily dau tr s& chuyén cdc khodn vay nay sang cho nha diu tu dudi
dang céc trai phi€u thu nhap dai han, nhd d6 cdc cong ty cd phan cé thé hoin
chuyén cdc khodn ng ngian han thanh cdc khodn ng dai han ddi véi céc trdi
chd. Gidp ning cao tdc dd quay vong von rii ro va chénh 1éch thdi gian ddo
han ciing dugc thdo g4.

> Pa dang héa cong cu huy dong von va rd ngoai té trong ciu tric

von

Can phai da dang héa cdc cong cu huy dong von, phat hanh cdc dic
quyén dé thu hiit von du tu dong thdi da dang héa cic loai ngoai té trong ciu
triic von d€ gidm thi€u rdi ro ty gid. Khong ngirng tii ciu tric tai chinh, ciu
triic von ludn ludn phdi duge diéu chinh d€ ddm bao tinh tuong thich nghia 1a
loai von c6 dudc phdi nhit quin hay hoa hgp vdi loai tai sdn dang st dung;
ngodi ra cadn ddm bdo dudc khi ning diéu dong, tic 1a kha ning diéu chinh
ngudn von ting hay gidm nhim dip ng cdc thay d6i quan trong trong nhu
cau von clia cong ty.

> DPa dang héa trong kinh doanh



Trong thdi gian t6i cdc cdng ty can tin dung 1gi th&€ nhd quy md bing
cach lién tuc da dang héa nganh nghé kinh doanh, da dang héa cic ngudn tai
trg, da dang hda san phéi’m dich vu, da dang héa cdc du 4n dau tu. Nhim gia
ting sy da dang héa trong ciu triic von, gidm thi€u rdi ro kinh doanh va rii ro
tai chinh. B&én canh dé, nén kinh t€ Viét Nam c6 sic ting trudng dot phd trong
giai doan chuyén d6i, trong giai doan nay thi ty s& gid trén thu nhip cé xu
huéng gia ting, do vay viéc ban ¢ phin thudng d€ tan dung Idi ich trén mdi
c6 phan sé toi thi€u hod s& ¢d phan can thi€t can phai huy dong cho cdc du 4n
dau tu 12 mot trong nhitng phuong 4n can phai xem xét khi huy dong von .

» Tang quy mé ng vay

Trong thdi ky hdu WTO sip t6i d€ hang héa clia cic doanh nghiép Viét
Nam c6 stic canh tranh vé gid, thi dong Viét Nam cé xu huéng gidm gid tri,
lam phat va 13i sudt sé& ti€p tuc gia ting nhim duy tri va ning cao toc do ting
trudng kinh t&. VAy cdc cong ty c6 phin can tinh todn nhim gia ting quy md
ng vay d€ tin dung vu th& cia 13i sudt thap va t&i uu héa ciu tric von. Tuy
nhién cin phdi tinh todn d&€n kh4 ning ddp tng viéc trd 14i vd nd gdc ciing
nhu cdc dic diém riéng c6 clia titng cong ty.

KET LUAN CHUGONG 3

Trén co sG phén tich thuc trang & chudng trude, trong chuong nay luan
vin tip trung vao viéc dua ra cdc gidi phdp nhim ning cao hiéu qua huy dong
von va hoan thién ciu tric von cho cdc cong ty c6 phan.

Nang cao hiéu qui huy dong von cho cic cong ty khong thé phd nhin
vai tro ctia cdc chinh sach, luit phdp trong viéc tao moi trudng thong thodng,
thuin 1¢i va tao nhi€u co hoi trong viéc huy dong von. Tir khau tu dong héa
quy trinh xét duyét vin ban hanh chinh, cho d€n tinh kha thi ctia cdc viin bdn,

2 A A ~ N A 2 A R N ~ - R 2 A
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cAn phai dudc hoan thién. Bén canh d6, mot thi trudng tai chinh phat tri€n
mdt cdch dong bd s& tao co hoi huy dong von tot hon, véi muc tiéu d6, Viét
Nam cin phdt trién thi trudng chiing khodn trong d6 chi trong dén viéc minh
bach héa thi trudng, hiéu qud tdc dong giita thi trudng tién té va thi trudng
chitng khodn. Tao tinh thanh khodn cho thi trudng, phét trién céc t6 chic dich
vu chiing khodn, phat trién thi truSng von ASEAN.. D€ huy dong von tot doi
mdi cong ty phdi phat huy noi luc nhim ning cao ning luc huy dong von. Bén
canh viéc ning cao trinh do quén tri theo chuin muc va thong 1é qudc t& can
phai tap trung nhiéu vao cic chién lugt kinh doanh dai han...

D€ hoan thién ciu tric von cho cdc cong ty ¢d phan Viét Nam trong
thdi gian t6i cAn tao moi trudng dé viéc quan tri cAu tric von dugc hiéu qua
hon. Qua viéc ban hanh luit th€ chap tai sdn, hoan thién luit bt ddong sin cho
dén viéc phdt trién mo hinh cdc cong ty mua ban ng, hay viéc hinh thanh thi
trudng trdi phi€u chuyén biét, thi trudng chitng khodn phdi sinh, thanh khodn
héa thi trudng bat dong san, phat trién thi trudSng bdo hi€m.....sé tao diéu kién
cho cdc cong ty quén tri ciu triic vén mot cdch ning dong va gia ting quy mo
tai trd. Ph4t huy ndi luc cdng ty thong qua viéc nang cao hiéu qua quan tri cdu
triic von; quén tri von luu dong toan dién; tin dung cic 19i thé vé quy md, tai
san co dinh va ty sudt sinh 1di ; da dang héa kinh doanh; da dang héa ngudn
va cong cu tai trg; chuyén d6i cd cAu tai trg va can tinh d&€n gia ting quy mo
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KET LUAN

Viéc huy dong dong von clia cdc cdng ty ¢d phan Viét Nam van con rit
nhiéu han ch&, huy dong von tip trung chi y&€u vao ng vay ngin hang. Viéc
chitng khodn héa ngudn vén 1a chua nhiéu, k&t cAu ngudn von con mit can
ddi va chua duge da dang héa, ty 1& phat hanh trai phi€u cong ty huy dong
von 12 rat thap.

CAu tric von rat bi dong, cdc cong ty chua tin dung dugc cdc 1gi thé vé
tai sdn cd dinh, quy mo, ty suat sinh 1gi trong viéc md rong quy md va da
dang héa ngudn tai tr¢g. Cau tric von chua dudce t8i uu héa, con tip trung
nhi€u vao viéc thAm dung v6n ¢d phan.

Qua phan tich thyc trang va nhitng rao cdn xut phat tir viéc diéu hanh
quan 1y vi mo, tir thi trudng va chinh cdc cong ty, ludn vin di dé ra gidi phdp,
hy vong s& déng gép mdt phan cong sitc vao viéc ning cao hiéu qui huy dong
von va hoan thién ciu triic vén cho cdc cdng ty c6 phan Viét Nam trong thdi

gian t4i.
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PHU LUC1

Danh sich cidc cong ty dung trong phan tich tinh niing dong cua ciu triic von

( SO liéu phan tich dugc 14y tir bdo cdo tai chinh cac nim 2003, 2004, 2005)

TEN CONG TY MA CK | 2003 | 2004 | 2005

CTY CP XNK THUY SAN AN GIANG AGF X X X
CTY CP BANH KEO BIEN HOA BBC X X

CTY CP DO HOP HA LONG CAN X X
CTY CP DAI LY LIEN HIEP VAN CHUYEN GMD X X X
CTY CP GIAY HAI PHONG HAP X X
CTY CP XNK KHANH HOI KHA X X X
CTY CP CHE BIEN HANG XUAT KHAU LONG AN LAF X

CTY CP CO DIEN LANH REE X X X
CTY CP CAP VA VAT LIEU VIEN THONG SAM X X X
CTY CP HOP TAC KINH TE VA XNK SAVIMEX SAV X X
CTY CP KHO VAN VA GIAO NHAN NGOAI THUONG SAI GON T™S X X X
CTY CP NUOC GIAI KHAT SAI GON TRI X X X

Ghi chu :

1/ x:Lacé ldy sé liéu

2/ Bdo cdo tai chinh bao gom : Bdang cdn doi ké todn;

Bdo cdo két giia kinh doanh

3/ Phdn mém phan tich : EVIEWS 4.1




PHU LUC 2

Danh sich cdc cong ty dung trong phan tich tinh téi vu ciia ciu tric von

( So liéu phan tich dugc 14y tif bdo cdo tai chinh nim 2005)

STT

TEN CONG TY

CTY CP BAO BI BIM SON

CTY CP XNK THUY SAN AN GIANG

CTY CP BONG BACH TUYET

CTY CP NHUA BINH MINH

CTY CP BE TONG CHAU THOI

CTY CP PO HOP HA LONG

CTY CP VAT TU XANG DAU

CTY CP HOA AN

CTY CP NHU'A DA NANG

CTY CP SXKD&XNK BINH THANH

CTY CP DPAI LY LIEN HIEP VAN CHUYEN

CTY cO PHAN GIAY HAI PHONG

CTY CP XAY LAP BUU DIEN HA NOI

CTY CP KINH PO

CTY CP XNK KHANH HOI

CTY CP CHE BIEN HANG XUAT KHAU LONG AN

CTY CP HANG HAI HA NOI

CTY CP GHACH NGOI NH| HIEP

3>3[aaR[3[R]2[3|0|e |~ |||~ o]~

CTY CP CHE BIEN THYC PHAM KINH DO MIEN BAC

20 CTY CP CO KHi XANG DAU

21 CTY CP VAN HOA PHUONG NAM

22 CTY CP CO DIEN LANH

23 CTY CP CAP VA VAT LIEU VIEN THONG

24 CTY CP HOP TAC KINH TE VA XNK SAVIMEX
25 CTY CP NHIEN LIEU SAlI GON

26 CTY CP XNK SA GIANG

27 CTY CP KHACH SAN SAI GON

28 CTY CP VAT TU GIONG CAY TRONG MIEN NAM
29 CTY CO PHAN KHO VAN VA GIAO NHAN NGOAI THUONG SAI GON
30 CTY CP NUOC GIAI KHAT SAI GON

31 CTY CP THUY SAN SO 4

32 CTY CP VIEN LIEN

33 CTY CP VINAFICO

34 CTY CP SUA VIET NAM

35 CTY CP VIEN THONG VTC

36 CTY CP BAU TU HA TANG KY THUAT TP.HCM

Ghichii : 1/ Bdo cdo tai chinh bao gom : Bdng cdn déi ké todn,

Bdo cdo két giia kinh doanh

2/ Phdn mém phdn tich : EVIEWS 4.1




PHU LUC 3

Bang phan phdi chuin

Z* ,00 ,01 ,02 ,03 ,04 ,05 ,06 ,07 ,08 ,09

0,00 | ,5000 | ,4960 | ,4920 | ,4880 | ,4840 | ,4801 | ,4761 4721 ,4681 ,4641

0,10 | ,4602 | ,4562 | ,4522 | ,4483 | ,4443 | ,4404 | ,4364 | ,4325 4286 | ,4247

0,20 | ,4207 | /4168 | ,4129 | ,4090 | ,4052 | ,4013 | ,3974 | ,3936 ,3897 | ,3859

0,30 | ,3821 | ,3783 | ,3745 | ,3707 | ,3669 | ,3632 | ,3594 | ,3557 ,3520 | ,3483

0,40 | ,3446 | ,3409 | ,3372 | ,3336 | ,3300 | ,3264 | ,3228 | ,3192 3156 | 3121

0,50 | ,3085 | ,3050 | ,3015 | ,2981 | ,2946 | ,2912 | ,2877 | ,2843 ,2810 | ,2776

0,60 | ,2743 | ,2709 | ,2676 | ,2643 | 2611 | ,2578 | ,2546 ,2514 ,2483 ,2451

0,70 | ,2420 | ,2389 | ,2358 | ,2327 | ,2296 | ,2266 | ,2236 | ,2206 22177 | ,2148

0,80 | ;2119 | ,2090 | ,2061 | ,2033 | ,2005 | ,1977 | ,1949 | ,1922 ,1894 | ,1867

0,90 | ,1841 | ,1814 | ,1788 | ,1762 | ,1736 | ,1711 | ,1685 | ,1660 ,1635 ,1611

1,00 | ,1587 | ,1562 | ,1539 | ,1515 | ,1492 | ,1469 | ,1446 ,1423 ,1401 ,1379

1,10 | ,1357 | ,1335 | ,1314 | ,1292 | ,1271 | ,1251 | ,1230 | ,1210 , 1190 | ,1170

1,20 | ,1151 | ,1131 | ,1112 | ,1093 | ,1075 | ,1056 | ,1038 | ,1020 ,1003 ,0985

1,30 | ,0968 | ,0951 | ,0934 | ,0918 | ,0901 | ,0885 | ,0869 | ,0853 ,0838 | ,0823

1,40 | ,0808 | ,0793 | ,0778 | ,0764 | ,0749 | ,0735 | ,0721 ,0708 ,0694 | ,0681

1,50 | ,0668 | ,0655 | ,0643 | ,0630 | ,0618 | ,0606 | ,0594 | ,0582 ,0571 ,0559

1,60 | ,0548 | ,0537 | ,0526 | ,0516 | ,0505 | ,0495 | ,0485 | ,0475 ,0465 ,0455

1,70 | ,0446 | ,0436 | ,0427 | ,0418 | ,0409 | ,0401 | ,0392 | ,0384 ,0375 ,0367

1,80 | ,0359 | ,0351 | ,0344 | ,0336 | ,0329 | ,0322 | ,0314 | ,0307 ,0301 ,0294

1,90 | ,0287 | ,0281 | ,0274 | ,0268 | ,0262 | ,0256 | ,0250 | ,0244 ,0239 | ,0233

2,00 | ,0228 | ,0222 | ,0217 | ,0212 | ,0207 | ,0202 | ,0197 | ,0192 ,0188 | ,0183

2,20 | ,0139 | ,0136 | ,0132 | ,0129 | ,0125 | ,0122 | ,0119 | ,0116 ,0113 ,0110

2,40 | ,0082 | ,0080 | ,0078 | ,0075 | ,0073 | ,0071 | ,0069 | ,0068 ,0066 | ,0064

2,60 | ,0047 | ,0045 | ,0044 | ,0043 | ,0041 | ,0040 | ,0039 | ,0038 ,0037 | ,0036

2,80 | ,0026 | ,0025 | ,0024 | ,0023 | ,0023 | ,0022 | ,0021 ,0021 ,0020 | ,0019

3,00 | ,0013 | ,0013 | ,0013 | ,0012 | ,0012 | ,0011 | ,0011 ,0011 ,0010 | ,0010

3,50 | ,0002 | ,0002 | ,0002 | ,0002 | ,0002 | ,0002 | ,0002 | ,0002 ,0002 | ,0002

4,00 | ,0000 | ,0000 | ,0000 | ,0000 | ,0000 | ,0000 | ,0000 | ,0000 ,0000 | ,0000

4,50 | ,0000 | ,0000 | ,0000 | ,0000 | ,0000 | ,0000 | ,0000 | ,0000 ,0000 | ,0000

5,00 | ,0000 | ,0000 | ,0000 | ,0000 | ,0000 | ,0000 | ,0000 | ,0000 ,0000 | ,0000

Ghichu : Z*: La gid tri tuyét doi ciia Z




	BÌA
	MỤC LỤC
	DANH MỤC CÁC CHỮ VIẾT TẮT
	DANH MỤC CÁC BẢNG
	MỞ ĐẦU
	CHƯƠNG 1: LÝ LUẬN CƠ BẢN VỀ CÔNG TY CỔ PHẦN, HUY ĐỘNG VỐN VÀ CẤU TRÚC VỐN CỦA CÔNG TY CỔ PHẦN
	CHƯƠNG 2: THỰC TRẠNG HUY ĐỘNG VỐN VÀ CẤU TRÚC VỐN CỦA CÁC CÔNG TY CỔ PHẦN VIỆT NAM
	CHƯƠNG 3: GIẢI PHÁP NÂNG CAO HIỆU QUẢ HUY ĐỘNG VỐN VÀ HOÀN THIỆN CẤU TRÚC VỐN CHO ÁC CÔNG TY CỔ PHẦN VIỆT NAM
	KẾT LUẬN
	TÀI LIỆU THAM KHẢO
	PHỤ LỤC 1
	PHỤ LỤC 2
	PHỤ LỤC 3

