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S^ dung ng trong ca cdu ngudn vdn cua DN: 
^̂ Con dao hai liroi^' 
DOAN HU'gNG QUYNH 

Hoc vien Tai chinh 

Nhiing bien ddng day ba't ngd eua lai sud't, ty gid tren thj trudng tdi chinh 
Viet Nam ndm 2008 Id bdi hoc nhdn tien vdi rat nhieu DN Viet Nam bdi 
khdng ludng het rui ro khi sic dung cdng eu no. Nhieu DN dd ldm vdo thua 
Id, thdm chi Id phd sdn do khdng coi trong gidi hgn an todn khi sic dung 
vd'n vay. Bdi vdy, nhin Igi nhiing mat Im vd bat loi trong sic dung ddn bdy 
tdi ehinh md cu thi Id no trong eacau ngudn vd'n dinhdn thicc het cahdi 
vd riii ro vdn mdi DN Id mdt viec edn thie't hie ndy... 

© 
o ciu vd'n eua DN da dupe eae 
nueic phat trien chii trpng nghien 
cuu trong nhieu thap ky qua. 
Quyet dinh ve cae iu vd'n Id mdt 
v in d l tai chinh bet siic quan 
trpng trong DN, bdi vi nd anh 
hucimg de'n chi phi sir dung vd'n 
binh quan eua DN, va inh 
hudng de'n ty suit Ipi nhuan tren 
vdn chu sd hiiu hay thu nhap 
tren mdi ed phin eung nhu nii ro 
tai ehinh cua mdt DN. Xae lap 
mdt eo ciu vd'n mue Heu phii 
hcyp la mdt quyet dinh quan 
trpng ddi vdi su phdt triln eua 
mdi DN. Viec sii dung no trong 
CO ciu vdn nhu eon dao bai ludi 
b(M nd ed the mang lai nhirng Icpi 
ieh nhi t dinh cho chu sd hiiu; 
mat khae, viec sit dung vd'n vay 
khdng bieu qu i se lam ebo DN 
mi t an toan trong kinh doanh va 
quyIn loi chu sd hiiu se bi sut 
giim. 

Nhung lei ich cua 
sir dyng vdn vay 

Cd mpt chan ly ddi vdi edc 
nhi qu in tri DN, dd la "trong 
kinh doanh, su dung Hin cua 
ngudi khae ludn hieu qui bon sir 
dung Hin eiia ehinh minh". Ngoai 
nhirng ly do khdng the diln giii 
trong khudn khd bii viet ngin 
nay thi nguyen nhan ehinh la ehi 
phi sit dung na vay thudng re 
hon so veVi vipc DN su dung vdn 
chu sd hiru. Tai sao vdy? 

-I- Theo each ddnh thue thu 
nhap DN phd bien hien nay, Icri 
Hie Hin vay hay lpi Hie trai philu 
ducpe coi nhu mdt khodn chi phi 
va dupe loai trir trude khi h'nh 
thue thu nhap DN. Trong khi dd, 
\cn tiie cd phin khdng dupe tinh 
trir vao thu nhap chiu thue (theo 
Luat thue Thu nhap ea nhan eua 
Viet Nam, ke Kr thang 1/2009, 
khoin thu nhap Hi ed Hie, lpi Hie 
Cling phai chiu thue, nhung hien 
dang duex tam hoan do bdi canh 
khiing hoing tai chinh the gidi 
va suy giim kinh te trong nude). 
Ndi mdt each khac, DN sii dung 
ehiing khoan no (la trai phieu) se 
re hem so vcn ehi phi sii dung 
chung khoan vd'n (la cd phieu) 
bdi Kit giam dupe sd thue phi i 
nop. 

+ Mdi mdt ngudn vdn DN 
huy ddng vao d i u tu va kinh 
doanh d i u ed ehi phi (gia) cua 
viee su dung vdn. Chi phi sii 
dung vdn dupe xem xet d day la 
ehi phi eo hpi va dupe xdc dinh 
tir ibi Kudng vdn va ehinh la ty 
suit sinh Idi ma nha d i u Kr ddi 
hdi khi eung cap vd'n eho DN. 
Mue sinh Idi nay tuong xiing vdi 
miie dp nii ro ma nha d i u tu gdp 
phii khi eung cip vd'n. Ndi 
chung eae Kai ebu dau tu vdo 
DN thudng duex: xem la ed miie 
dp nii ro thip hon so vin eae ed 
ddng vi ne'u DN lam vdo Hnh 
Kang phd sdn thi cdc h i i ehii se 

dupe thanh toan trude cac ed 
ddng thudng. Chinh vi sy an 
toan hon nay ma eae Kai chu se 
chip nhdn miic sinh Idi (chinh Id 
lai sui t vay no) thip hon ty suit 
sinh Idi Ken vd'n ed phin eua eae 
ed ddng. 

-I- Viee su dung no trong co 
eau ngudn vd'n ed the khueeh dai 
lam tang ty sudt lpi nhuan vd'n 
chu sd hiiu (ROE) cua DN- mdt 
chi tieu ma cae nhd quin tri tai 
ehinh DN dae biet quan tam, de 
Hi dd Iam tang gia tri eua DN 
Ken thi trudng. 

Dilu nay dupe minh ehiing 
qua cdng thiic sau: 

ROE = [ROAg + D (ROAp -
r)] X (l-Tc) E 

Trong dd: 
ROAg: Ti suat sinh Idi kinh t l 

eua tdi s in hay ty suat Ipi nhuan 
trude lai vay va t hu l Ken vdn 
kinh doanh. 

ROg: Ty su i t loi nhuan vdn 
chu sdhiiu 

D: Vdn vay, 
E: la vd'n chu sd hiru eua DN 
r: lai sui t buy ddng vdn eiia 

DN, I: lai Hin vay phai tra 
Te: Thue sui t thu l thu nhap 

DN 
Qua cdng thiie Ken ed thi 

thdy: (1-Tc) Id hdng sd, do vdy h' 
su i t lpi nhuan vd'n ehii sd hiru 
phu thudc vdo ty sudt sinh Idi 
eua tdi s in ( ROAE), lai sui t vay 
vdn vd miie dp he sd no Ken vdn 
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chii sdhiiu. 

Neu ROAE > r, tiie la ri su i t sinh 
loi kinh te cua tdi sin lejn ban lai sui t 
Hin vay thi DN cang sii dung nhiiu 
vdn vay cang gia tang nhanh duex: ty 
suat lpi nhuan rdng vd'n chu sd hiiu; vi 
Iiie nay ty suit lpi nhuan rdng vd'n ebu 
sd hiiu (ROE) se b ing ty sui t sinh Idi 
kinh t l ciia tdi sdn (ROAE) md dupe 
khuylch dai them mdt lupng la D /E 
(ROAE - r) Hnh sau thul. 

Trong Kudng hcpp nay, viee su 
dung no Kong co eau vd'n eua DN nhu 
mpt ddn bay lam khueeh dai, gia tang 
ty suit Ipi nhuan vdn chu sd buu; tuy 
nhien nd eiing Him an nii ro tai ehinh 
Idn ddi vdi DN. Hay ndi mdt each 
khdc, khi DN sii dung vd'n vay, DN 
phai Ka lai Hin vay - day la mdt khoin 
ehi phi tai chinh ed dinh, ne'u DN tao 
ra mdt khoan \o\ nhuan trude lai vay 
vd thue tir vdn vay Idn thi sau khi Ki 
lai Hen vay vd nop thue thu nhap DN, 
phan lpi nhuan edn lai ddi ra la thudc 
chu sd hiiu DN. 

DN sit dung vd'n vay Kong ea eau 
vd'n d l d iu tu vao tai s in ed dinh thi 
se ed Ipi khi Iam phdt tdng, lam phat 
tang ddng Hin bi mat gid nhung gia 
Ki eua tai sin ed dinh khdng chiu inh 
hudng nhiiu cua lam phat. 

DN sir dung vdn vay se tdng them 
dupe vd'n dau tu nhung khdng bi chia 
se quyIn quin ly, kiem soat nhu gia 
tang cd philu, khdng bi chia se quyIn 
phan phdi thu nhdp eao eho cac trai 
ehii bdi eae trai ebu khdng phi i li 
ngudi chu sd hiiu eua DN ndn hp 
khdng cd quyIn bieu quye't, quan ly, 
kiem soat DN... Nlu DN cd khi nang 
thu ducx: lpi nhuan eao thi eiing khdng 
phai "san se" eho cac Kai ehii vi loi tiie 
trdi philu va Hin vay Id cd dinh. Bdi 
vdy, trong trudng hepp DN ed trien 
vpng kinh doanh td't, ed khi nang thu 
dupe lpi nhuan cao thi viee sit dung 
vd'n vay trong coeiu vd'n se tang dupe 
ty suit Ipi nhuan vd'n chu sd hiru. 

Viee sir dung np trong co ca'u 
ngudn vd'n giup DN chu dpng dieu 
chinh CO eau vdn mdt each linh boat. 
Khi DN ed khd nang thu loi nhuan 
Kong tuemg lai thi ed the gia tang vd'n 
vay trong co ciu eiia DN de kbuech 
dai ty sudt Ipi nhudn vdn chu sd biiu. 
Tuy nhien khi thi trudng bien ddng 
theo hudng bit loi, DN cd the thu hep 
quy md bdng cdch tra Kucic no vay 
bode mua lai trai phie'u trudc tbdi ban 
(nlu DN phat hanh Kii philu) de tang 
h$ sd vdn chu, gidm he sd np, dua Hnh 

hinh tdi ehinh ve gidi ban an toan. 
Cung ein ndi them Id ehi phi phat 

hanh Kai philu thudng thip hon so 
vdi ed phieu thudng va ed phieu uu 
dai, do Kai philu ed miie dp riii ro 
thap hon nen giam bdt dupe ehi phi 
quing cdo, ehi phi phat hanh, bao lanh 
phat hanh... Nhu vay, ph in vd'n thye 
te thu v l sau dot phat hanh se dupe 
nhieu hon, lam tang lpi ieh cho chu sd 
hiiu. 

Tir day, ed the thay huy ddng vdn 
b ing vay np bay phat hanh Kai phieu 
dupe DN sit dung nhu mdt cdng eu 
dilu ehinh linh boat co ca'u ngudn vdn. 

Nhung bdt loi 

Ap lye Idn nhat dd'i vdi DN khi sii 
dung no vay la ludn phai Ka lpi hie ed 
dinh va np gdc diing han. Dilu nay de 
gay cang thang v l mat tai chinh ddi 
vdi DN khi doanh thu va lpi nhuan 
eua DN khdng dn dinh. Trong Kudng 
hap khoin vay de'n ban ma bang cham 
Heu thy hoac khach hang cham thanh 
todn, DN se khdng cd ngudn tai ehinh 
de Kang Kai lepi Hie Kai phieu (hoac lai 
tien vay) va vd'n gdc. Chinh vi vay 
trong trudng hpp doanh thu va lpi 
nhuan ciia DN Koi sut hoac giim siit 
hin bat eii ly do gi thi rat cd the uu the 
vd'n vay se Kd thanh con dao iam eae 
nha quin Ki tai chinh "dirt tay". Nguepc 
lai, ne'u doanh thu va lpi nhuan eiia 
DN tuemg dd'i dn dinh va cd xu hucimg 
tang len trong tuong lai thi viee tang 
vd'n bing phat hanh trai phie'u hoac di 
vay de gia tang ddn biy tai chinh la cd 
cosd. 

Khi huy ddng vdn, eae DN thudng 
so sanh he sd np eiia DN vdi he sd np 
trung binh eua nganh hoac cae DN 
hang d i u cimg nganh de quyet dinh 
viee sii dung np. Trong mdt sd Kudng 
hop, khi he sd np eua DN da trd nen 
eao hon so vdi eae DN khae cimg 
nganh, eae nha quin Ki tai ehinh lap 
Hie phai xem lai hieu qua khoan vay 
eiing nhu nhiing phuong an t r i np 
nh im d i m bao kha nang thanh toan. 

DN sii dung vd'n vay kem hieu qua 
ed the lam giim siit nhanh ROE, khien 
DN bi thua Id se thua Id nhieu hon. 

Tir cdng thiie da neu d phin tren, 
de dang nhan thiy neu ROAE < r. Hie 
la ri suit sinh Idi kinh tlciia tai san nhd 
hem lai sui t riln vay thi DN cang sir 
dung nhiiu vd'n vay cang lam eho ty 
suit lepi nhuan rdng vdn cbii sd hiiu bi 
giam siit mpt each nhanh chdng, vi liic 
ndy ty sudt lepi nhuan rdng \'dn ehii sd 

hiiu (ROE) se bing iy suit suit sinh 
Idi kinh te eua tai s in (ROAE) ma bi 
khiu trir di mdt lupng la D/E (ROAE 
- r) H'nh sau thue. 

Trong trudng hcrp nay, viee su 
dung vd'n vay Iam khulch dai sy giim 
ROE va rui ro tai chinh Kd nen 1cm 
hem, d iy DN dang thua Id ebim sau 
vao eanh Id lepn. 

Khi DN sii dung nhieu np vay, neu 
nen kinh te hay thi Kudng lai suit ed 
nhiing thay ddi theo chiiu huemg bat 
lepi dio DN thi viee hoan Ka lpi hie va 
sd vd'n gdc Idn se Kd thanh ganh nang 
ddi vdi DN va cang Iam tang nii ro eho 
DN, nhu Kong trudng hop lai suit Ken 
thi Kudng ed xu huejng giam trong 
tuemg lai thi viec sii dung np se lam 
eho DN tang ebi phi sii dung vd'n vay 
do dd gia Ki thye sd lpi tue va Hen gdc 
ma DN phii hoan Ki se eao bon so \'di 
du tinh tai thdi diem phat hanh, tham 
chi DN se b i t lpi Kong canh Kanh so 
vdi eae DN khac vi hp dupe diing 
ngudn ehi phi khac re hon nhd doan 
biet xu th i thay ddi eua lai suit. Bai 
hpe tir riii ro lai suit (khi nhieu DN 
Viet Nam phai chip nhan mire lai suit 
di vay vuept 217o trong nam 2008) 
khien sir dung np nhieu trong co ciu 
ngudn vdn se lam tang he so np eiia 
DN, tit dd lim tang nguy coriii r omi t 
kbi nang thanh toan, de dpa sy tdn tai 
va phat trien ciia DN. 

Tdm lai, sii dung np vay trong eo 
ciu ngudn vd'n eiia DN deu ed nhiing 
diem leri va b i t loi rieng, h iu bet cac 
DN hien nay, dac biet la DNNN ehua 
quan tam de'n eo ciu vd'n, viee xay 
dung CO eau vdn cdn chua that sy hcpp 
ly, ty Kpng vdn vay qua nhieu va viec 
tai trp ebo cac loai tai sin cdn chua 
mang tinh tuong thich. Hien vin ed 
nhung tai sin dai ban duepc binh thanh 
tir ngudn vd'n ngan han mang lai riii ro 
thanh toan cho DN, hay ndi mpt each 
khac, cae DNNN xay dyng eo ciu vd'n 
mdt each ngiu being theo cam Hnh dya 
Ken kmh nghiem ban than hoac nhim 
mue dieh thu Ipa cho mdt nhdm ngueii 
ma chua thue sy quan tam den nhung 
Icxi va bi t lpi eua Kmg ngudn vein trong 
qua trinh huy ddng vdn. Vi vay trong 
timg giai doan phat trien eu the ciia 
DN, eae nha quan tn tai chinh DN phai 
biet kit hcpp hai hda giua ngudn vdn 
cbii sd biiu va np vay tao ne-n mot eer 
ciu ngudn viin tdi uu cho DN, co the 
khueeh dai ti suit leri nhiuin iron \dn 
cbii seV biRi, rui ro tai cbinb d nurc do 
thip, gia tn ciia DN c.io nhat... ^ 
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