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Khung hodng tdi chinh todn cdu coban da qua di, nhung hdu qud de 
lai se cdn keo ddi trong nhiiu ndm. Thi trudng cua hdu het cdc DN 
dd khdng cdn nguyen ven nhu trudc. Ddy Id cosddecdc DN ben 
canh viec tdi cdu triic todn bd he thdng nhdm thich Ung vdi bdi cdnh 
hdu khiing hodng, phdi ddc biet chu trong tdi tdi cdu true nguon vdn 
mot cdch hgp ly nham tdi uu hda lgi nhudn vd phdng trdnh rui ro... 

Su can thiet phdi tdi cdu triic / 
ngudn vdn 

Ciu tnie ngudn vd'n la ty hpng eiia cae ngudn 
vd'n hong tdng gia tri ngudn vd'n ma DN huy ddng, 
su dung vao boat ddng sin xua't - kinh doanh. Khi 
xem xet eiu tnie ngudn vd'n ciia mdt DN, ngudi ta 
thudng ehii hpng dg'n mdi quan bg giiia np phai h i 
va vdn chii sd hiiu. Mdt eiu hiic ngudn vd'n hpp li 
phai dam bio su bai hda giira vd'n chu sd hiiu va 
cae khoin np phii h i , cd chi phi sii dung vd'n thip 
va nii ro chap nhan dupc, phii hpp vdi dieu kign 
kinh doanh cu thg' cua DN. Su kgi hpp giira bai 
ngudn vd'n nay phu thudc vao dae diem ciia nganh 
ma DN boat ddng, tuy thudc vao quyg't dinh ciia 
ngudi qu in ly trgn co sd xem xet tinh hinh kinh 
doanh va tai chinb eiia DN. Cau hiic ngudn vd'n 
eua DN dupc the hien qua eac chi Hgu chu yg'u sau: 

He so np = Np phii ha/Tdng ngudn vd'n 
He so np ph in anh hong mdt ddng vdn kinh 

doanh binh quan ma DN dang sii dung cd bao 
nhieu ddng dupc hinh thanh tir vd'n np. 

He so vd'n chii sd hiiu = Ngudn vd'n chu sd 
huu/Tong ngudn vd'n = 1 - He sd np 

He sd vdn chu sd buu phin anh hong mdt ddng 
vd'n kinh doanh ma DN dang sii dung cd bao nhigu 
ddng do ehu sd bun DN bd ra. Neu he sd vd'n chii 
sd huu cang cao, cae khoan np eua DN cang dupe 
d i m bao kha nang thanh toan va di nhign tai chinh 
ciia DN cang n im hong gidi ban an toan. Ngupe 
lai, he so np cao chiing td DN sii dung nhieu np 
vay, ed kha nang gap phai nii ro thanh toan ldn khi 
khoin vay dao ban. Tuy nhign, vd'n vay se la nhan 
td quan hpng kich thieh DN dang cd nhiing hpp 
ddng, du an thuc su hieu qua tan dung tdt lpi thg' 
ddn bay tai ehinh de gia tang lpi nhuan. Do vay, 
nhin vao eau tnie ngudn vd'n ed the danh gia dupc 
mpt each khai quat chinh sach tai h p vd'n kinh 
doanh cua DN, mue dp an toan hong sir dung tai 
sin, mue dd an toan hay rui ro khac hong kinh 
doanh... 
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Trong nen kinh tg' thi trudng, quyg't dinh eiu 
tnie ngudn vd'n la mdt van de bet siie quan hpng 
ddi vdi mdi DN, bdi nd la yeu td anh hudng rat ldn 
den ty suit lpi nhuan vd'n ehii sd hiiu va nii ro tii 
ehinh ma DN ed thg' phai ddi mat. Trgn gdc dp tai 
ehinh, muc hgu quan hpng nhit ciia cae DN la tdi 
da hda lpi nhuan, hay ndi each khac la tdi da hda 
gia hi eiia DN. Gia hi ciia DN ed quan he chat ehe 
vdi eiu tnie ngudn vdn. Tuy nhign, khdng phii bat 
ky DN nao ciing ed the xac dinh dupc cho minh 
ngay tir d i u mdt eau tnie ngudn vd'n hpp ly dam 
bio cho DN kinh doanh higu qui . Ke ci khi DN da 
xay dung dupc mdt eiu hiic ngudn vd'n hpp ly thi 
ciu tnie dd ciing khdng phii la b i t bien hong mpt 
thdi gian dai. Bdi le hoat ddng kinh doanh eiia DN 
ludn cd su bien ddng. Mdt cau tnie ngudn vdn sir 
dung np cao hoae nghigng b in ve sii dung vd'n chii 
sd hiiu cd thg' phii hpp d giai doan nay nhung lai 
khdng phil hpp vdi giai doan khac. Do dd, viec DN 
cin ciu tnie lai ngudn vdn cho phii hpp vdi timg 
giai doan phat trien la mdt viec lam Ugn tue, thudng 
xuygn. Ndi nhu vay dg' thiy tai ciu tnie ngudn vdn 
la that sir quan hpng va cin thiet cho mpi DN. Cu 
the, day la qua hinh td chiic, s ip xg'p lai cac ngudn 
vdn kinh doanh ciia DN thdng qua vigc lua chpn 
va thuc hien eac quyg't dinh tai h p cua DN nhim 
dat dupc mdt cau tnie ngudn vd'n hpp ly, thich ling 
vdi timg giai doan phat trien, thuc bign ed bieu qua 
eac muc Hgu kinh doanh ma DN de ra. 

Neu hieu theo nghia rdng bon, tai cau hiic 
ngudn vd'n khdng ehi la qua hinh td chiie, s ip x^p 
lai eac ngudn vd'n hign cd ma bao gdm ci vigc lua 
chpn va da dang hda cae kgnh huy ddng vd'n, td 
chiic boat ddng kinh doanh hieu qua, lam lanh 
manh hda tinh hinh tai chinh... hong timg thdi ky 
nhit dinh de tir dd gia tang gia hi DN. 

Met so dinh hudng cu the trong 
tdi cdu true nguon ven 

Bdi canh suy thoai kinh te nhirng nam qua nay 
sinh nhieu nguygn nhan khach quan va chu quan 
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dan den DN phai tai eiu tnie ngudn 
vdn. Tiiy timg bdan cinh cu the, DN 
lua chpn each tai eiu tnie ngudn vdn 
nhat dinh. Tuu trung lai, ed nhiing 
dang DN can tai eiu hiic ngudn vd'n 
sau day: 

Ddi vai DN kinh doanh thua IS keo ddi: 
Hai nam qua, khdng it nhiing DN do 
yeu kem hong cdng tac quan ly hay do 
cac nguygn nhan khaeh quan da d i n 
den tinh hang bi thua Id nang ne. 
Nhiing khoin tdn that do thua Id trudc 
het chii sd hiiu phai ganh chiu. Xet ve 
mat tai chinh, su thua Id khig'n cho gia 
tri tai s in ciia DN bi giam di va tat yg'u 
vdn ehii sd hiiu eiing bi giam theo. 
Neu tinh hang dd hep tue dien ra, vd'n 
chu sdhiiu se bi hao but nhanh chdng, 
vd hinh chung khien he sd np ngay 
cang tang Ign va nii ro tai chinh eiing 
cang de dpa su tdn tai ciia DN. Vdi tinh 
hang nay, mdt mat ddi hdi DN phii td 
chuc lai s in xuit, kinh doanh, mat 
khac phai tai ciu tnie ngudn vd'n dg' cii 
thien tinh hinh tai chinh. De giam Id, 
DN cin cit bdt nhiing chi phi khdng 
cin thig't, ban che khoan vay d i u tu 
vao nhiing du an chua thu ldi dupc 
ngay, chap nhan thu gpn nganh nghe, 
nit bdt chi nhanh, dai ly thieu hieu 
qui, tim mpi each day manh doanh 
thu b ing tang kh i nang Hgu thu san 
pham, giam gia thanh d iu vao... timg 
bude dua eau hiic ngudn vdn d in h d 
lai can bing. 

Doi' vdi DN tdng trudng qud "ndng": 
Khiing hoing tai chinh da dem lai co 
hdi cho mdt sd nganh nghg va khdng it 
DN vin cd miic tang hudng tdt. Tuy 
nhign, mdt so DN khdng quin ly dupc 
tdc dp tang trudng eiia minh dan den 
su tang trudng qua nhanh tham cbl roi 
vao tinh hang qua "ndng". Dieu nay 
trudc mi t dg lam can kigt cac ngudn 
lire tai chinh ciing nhu khien cho cau 
tnie ngudn vd'n mat can ddi nghigm 
hpng. Khi tang trudng qua nhanh, nhu 
ciu vd'n cho d i u tu la r i t ldn. Trong 
trudng hpp nay, mac dii da huy ddng 
tdi da ngudn vd'n bgn hong nhung 
khdng thg' dap ling dupc ygu eiu DN 
bude phi i gia tang huy ddng vd'n tir 
bgn ngoai va thue tg' cho thiy nhieu 
DN da di vay khdi lupng ldn de d iu tu 
vao tai s in cd dinh va md rdng qua 
miic sir dung tin dung thuong mai tir 
cac nha cung cip. De' hanh he sd np 
qua cao, cd the lam DN mit kiem soat 
hong trudng hpp rui ro xiy ra, DN 
phii kiem soat chat cac du an, chuong 
trinh d i u tu, ed kg' hoach thu hdi vdn 

va ha no diing ban dinh hoae tdi thieu 
eiing cd cae phuang an du phdng khi 
yg'u td khdng thuan lpi xay ra. Bd phan 
tai ehinh cua DN phi i thudng xuygn 
theo doi, bao cao su luan chuyg'n ciia 
ddng Hen hong DN, du bao nhiing 
khd khan phat sinh va tham muu cho 
ban lanh dao DN cac phuong an hanh 
nii ro tai ehinh. Din din, DN phii bd 
sung vd'n chu sd huu thdng qua tim 
kiem cd ddng chien lupc de can b ing 
vd'n chii sd huu va vd'n np hoae giim 
dan cac khoan np vay ve gidi ban an 
toan. Qua trinh eiu tnie lai ngudn vdn 
cd the dai, cd the ngin nhung day la 
vigc lam tat yg'u. 

Ddi vai DN mai thay ddi cau true kinh 
doanh hodc mua bdn, sdp nhdp: Day la 
nhiing thay ddi binh thudng eiia DN 
hong bdi canh hau khimg hoing tai 
ehinh toan eiu. Di nhign, eau tnie kinh 
doanh thay ddi khien cho nii ro kinh 
doanh ciia DN ciing cd su big'n ddng. 
Mdi mdt nganh kinh doanh ed dae 
diem kinh tg' - ky thuat khac nhau va 
tir dd miic dd nii ro kinh doanh ciing 
khac nhau. Mdt khi ed su thay ddi eiu 
tnie kinh doanh thi DN phii Hnh den 
miic dd riii ro kinh doanh hong nii ro 
tdng the ciia DN. Dieu dd ciing ddi hdi 
DN phi i tai eiu hiic ngudn vd'n lam 
cho cau tnie ngudn vdn phu hpp hon 
trudc sir thay ddi ciia eau tnie sin xuat 
kinh doanh. Trong dieu kien kinh 
doanh bign nay, vigc mua ban, sap 
nhap, hpp nhi t DN xiy ra ngay cang 
nhigu. Sau khi sap nhap hay hpp nhat 
DN, boat ddng tai cau hiic ddi hdi 
ngudn vdn lam cho ciu tnie ngudn 
vd'n hpp ly ban nh im dat tdi su gia 
tang ty suit lpi nhuan vd'n chii sd buu 
hay thu nhap mdt cd ph in eung nhu 
su gia tang gia hi DN. Trong hudng 
hpp nay, ban lanh dao DN phii ra soat 
that ky ciu hiic ngudn vd'n cua timg 
bd phan, danh gia cac nii ro tai ehinh 
tir rigng le den tdng the va cd phuang 
an tang cudng nang lire tai chinh cho 
nhung bd phan hpng yeu, quyg't dinh 
den doanh thu va lpi nhuan 

Vai tre quyet dinh 
cua nhd qudn ly DN 

Ciu tnie ngudn vd'n cua mdt DN 
chii yg'u phu thudc vao su quyg't dinh 
cua cae nha quan ly DN. Ng'u viee sir 
dung vd'n vay ed hieu qua thi ngudi 
dupc hudng lpi trudc het va eiing dupc 
hudng nhieu nhi t la chii sd hiiu DN. 
Nhung ng'u viec sii dung vd'n vay do 
nhiing nguygn nhan nhat dinh dan 

den kem bieu qua thi ngudi chiu hau 
qua hude bet la giam ddc DN. Dieu 
nay dupc the hien rd net ddi vdi cdng 
ty cd phin, khi dd giam ddc se chiu su 
chi hich eiia eac ed ddng v i eiing 
khdng ngoai hir bi sa thii. Vi the, 
nhigu giam ddc DN ngai mao hiem, tir 
dd it sir dung vd'n vay ma thign vg huy 
ddng va sii dung vdn chu sd hiiu. Vdi 
tu tudng va each thiic dieu hanh nhu 
vay, sau mdt sd nam nhat dinh he sd 
np eiia DN se rat tha'p. Dieu dd, hiy cd 
the lam cho tinh binh tai ehinh ciia DN 
kha dn dinh nhung DN dat dupc ty 
suit lpi nhuan hgn vd'n chii sd hiiu 
ciing tha'p hon nhieu so vdi DN hong 
cimg nganh cd sii dung ddn bay tai 
ehinh d miie cao hon. Dg' nang cao ty 
suit lpi nhuan Hgn vd'n chu sd hiiu hay 
thu nhap mdt cd phin, DN phai ludn 
luu tam den van de eau tnie lai ngudn 
vd'n cho hpp ly. 

O Viet Nam eiing nhu mdt sd qudc 
gia nhiing nam qua tdn tai eac DN cd 
"dae quyen " sii dung vd'n vay qua 
miic. Tinh hang nay thudng dign ra 
trong cac DNNN. Trgn danh nghia 
DNNN boat ddng s in xua't kinh 
doanh binh d ing vdi cac DN khac, tuy 
nhign trong thuc tg' DNNN h i u nhu 
v in dupc hudng khoan "lpi ich vd 
hinh", dd la de dang hon hong Hep 
can cac ngudn vdn vay. Neu khdng ed 
su quin ly, giam sat chat ehe, nhieu 
DNNN sg sii dung vd'n vay tran lan 
ma khdng bi ap lire ve nguy co pha 
sin. Chinh nhiing dieu dd da khien 
cho eiu tnie ngudn vd'n ciia cac DN 
nay bi mi t can ddi nghigm hpng, vd'n 
cho boat ddng kinh doanh chii yeu 
dua vao ngudn vd'n di vay. Vi vay, 
phi i tim ddi ngii nha quan ly DNNN 
thuc su tai nang, cd chuygn mdn, nang 
luc quan ly va phat hien kinh doanh, 
coi hpng viee tai eiu hiie ngudn vd'n 
hudng de'n boat ddng tai chinh minh 
bach va lanh manh. Bgn canh dd, cin 
loai bd nhiing nha quan ly DN yg'u 
kem, lam an thua Id keo dai hoae 
khdng phat buy dupe uu thg' eiia 
DNNN diing vdi thg' manh. Hem 
nang. 

Cd the' tha'y diem chung nhit , tai 
eiu tnie ngudn vdn la c iu hiic lai 
ngudn vd'n hpp ly hon nh im can b ing 
giiia nii ro v̂ a ty suit sinh ldi de dat tdi 
tdi da hda gia h i DN. Bdi canh hien 
nay ddi hdi nha quin ly ngay cang 
phai am hieu sau ve linh vuc tai chinh 
DN - dieu cdn thieu d rat nhieu lanh 
dao DN Viet Nam. * 
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