TS. NGUYEN MINH KIEU
Giang vién Pai hoc Kinh Té TP.HCM va
chuong trinh giang day kinh té Fulbright

TAI CHINH
DOANH NGHIEP

(L thuyét, Bai tap va bai giai)

NHA XUAT BAN THONG KE
NAM 2006



TS. NGUYEN MINH KIEU

Giang vién Pai hoc Kinh Té TP. HCM va
Chuong trinh Gidng Day Kinh Té Fulbright

TAI CHiNHA
DOANH NGHIEP

(LY THUYET, BAI TAP VA BAI GIAI)

- ~ 1
PALROGC THA NGUY!‘TNi

TRUNG TAMHOC LEs!

NHA XUAT BAN THONG KE
Nam 2006



VE TAC GIA

 Ti€n si NGUYEN MINH
KIEU hien 1a Trudng B6 Mon Kinh
Doanh Tién Té ctia Khoa Ngan hang
thuéc Truong Pai hoc Kinh té&-
Thanh phé Hé Chi Minh. Ong con
la gidng vién chinh mén Phan tich
Tai chinh va déng Gidng vién mén
Tai chinh Phét trién cia Chuong
Trinh Gidng Day Kinh T& Fulbrigth
- Chuong trinh lién két gitta Har-
vard University va Pai hoc Kinh t&
Thanh phd Hé Chi Minh.

T&t nghiép Cd nhan Kinh té
chuyén nganh Ngan hang nam
1986, 6ng dugc Pai hoc Kinh T&
git lai lam cdn bd gidng day cua
truong ti ndm 1987. Nam 1995 6ng
tring tuyén va tham gia vao Chuong Trinh Phat Trién Quan Ly Thuy
Si — AIT - Viét Nam (SAV) va dugc tuyén chon sang hoc chuong trinh
Thac si Quéan Tri Kinh Doanh (MBA) tai Vién Cong Nghé Chau A (AIT),
Théi Lan. Ndm 1997 sau khi nhan bing MBA, 6ng vé tiép tuc gidng day
tai Pai hoc Kinh T€ déng thdi lam nghién citu va gidng day cho chuong
trinh SAV. Nam 1998 6ng nhan dugc hoc bong ctia Chuong trinh SAV
va dugc tuyén chon vao hoc chuong trinh Ti€n si Quan Tri Kinh Doanh
(DBA) tai Southern Cross University, Australia. Nam 2001 sau khi nhan
bing DBA ong trd vé Viét Nam giang day cho Pai hoc Kinh T& va
Chuong trinh Fulbrigth. Ngoai ra, 6ng con gidng day Tai chinh céng ty,
Quan tri tai chinh va Tai chinh quéc t& cho cic chuong trinh do dai hoc
nudc ngoai md & Viet Nam nhu CFVG, UBI, Curtin, Cao hoc Ha Lan,
va tham gia gidng day va tu vdn cho cdc doanh nghiép va ngan hang
thuong mai Viét Nam.



LGI TAC GIA

Ludng gié d8i mdi bat dau tit ndim 1986 da thdi cac khdi niém va
ly thuy&t quan tri tai chinh va tai chinh cong ty tit cdc nuSc phat trién,
dic biet 1a My, vao Viét Nam. Tt dé6 dén nay, nhiing khai niém quan
tri va ly thuy#ét tai chinh cong ty ting budc dugc hoc tap va truyén ba
vao Viét Nam. Thing thin ma néi ddy 1a mot déng gép quan trong,
nhu’hg quan trong hon nia la lam sao i#ng dung dudc cac khai niém va
ly thuyét tai chinh dugc xay dung va phat trién tir cdc nudc tién tién
vao bdi cdnh cia Viét Nam.

Phéan 16n céc sach tai chinh doanh nghiép va qudn tri tai chinh da
xudt bdn & Viét Nam tir truSc dén nay déu cd ging va chi dung lai &
muc do bién dich va gidi thieu cac khdi niém va ly thuyét tai chinh
cong ty 8 My vao Viét Nam, chi chua 1am rd va nhan manh dén cich
thic ciing nhu kha ning tng dung cdc khdi niém va ly thuyét nay nhu
th& nao. K&t qua 1a doc gid, nhat 1a cic ban sinh vién chua trdi nghiém
qua thuc tién, cdm thay khé hiéu va béi rdi khi van dung vao thuc tién.
G6p phan chia sé khé khin nay, t6i da bo ra thoi gian va cong sic hoc
tap c6 hé théng qua chuong trinh thac si va tién si quan tri kinh doanh
& nudc ngoai, tu doc va nghién citu qua khodng 10 quyén sich vé quan
tri tai chinh (Financial Management) va tai chinh cong ty (Corporate
Finance) trong su6t 10 ndm troi cung véi kinh nghiém tu van va lan 16n
vGi cdc doanh nghiép Viet Nam dé€ viét va xudt bdn quyén Tai chinh
cong ty : Ly thuyét va thuc hanh quan ly dng dung cho cong ty Viét
Nam. Quyén sich nay nghién citu k€ thita va van dung cac khdi niém
va ly thuy&t quan tri tai chinh va tai chinh cong ty dugc trinh bay trong
cdc tic phdm ndi ti€ng cda céc gido su & cac trudng dai hoc My. Do
vay, ndi dung quyén sich nay thé hién sy van dung vao Viét Nam cac
khédi niém va ly thuyét tai chinh tu:

1. Van Homne, J.C., and Wachowicz, ].M., (2001), Fundamentals of
Financial Management, i1 Edition, Prentice Hall.



2. Ross, Westerfield and Jordan : Fundamentals of Corporate
Finance, Seventh edition, 2005, McGraw-Hill Irwin.

3. Ross, S.A., Westerfield, RW., Jaffe, ]J.F., (2002), Corporate
Finance, 6th Edition, McGraw-Hill and Irwin.

4. Ross, S.A., Westerfield, RW., Jaffe, ].F., (2005), Corporate
Finance, 7t Edition, McGraw-Hill and Irwin.

5. Brealey, R.A., and Myers, S.C., (1996), Principles of Corporate
Finance, 5% Edition, McGraw-Hill

6. Frank ]. Fabozzi, Franco Modigliani, Frank ]. Jones, Michael G.
Ferri : Foundations of financial markets and institutions, Third
edition, 2002, Prentice Hall.

7. Madura, ]. (2001), Financial Markets and Institutions, 5th edition,
South-Western College Publishing.

8. Shapiro, A. A., (1999), Multinational Financial Management,
g edition, Prentice Hall.

9. Eun and Resnick : International Financial Management, Third
Edition, 2004, Irwin — McGraw-Hill

10. Moosa, A. 1., (2004), International Finance, gl edition,
McGraw-Hill.

Nét doc ddo ctia quyén sich nay khong chi ditng lai & chd tham
khdo nhiéu sdch veé tai chinh cla cic tic gid ndi ti€ng & nudc ngoai ma
con & chd, trude tién, biét chit loc nhing khai niém va ly thuyét nao
phu hop va c6 khé nang ing dung & Viét Nam, va, k&€ dén, trinh bay
theo trat tu va hé thong sao cho dé doc, d& hi€u, d& theo d5i, va dic
biét, d& uing dung déi véi doc gid. VSi muc tiéu nhu vay, quyén sich
nay dugc trinh bay thanh 6 phan bao gém 18 chuong :

Phan 1 : Can ban vé tai chinh c6ng ty — Phin nay cé bon chdo‘ng
lan lugt trinh bay Téng quan vé quan tri tai chinh cong ty, Thoi gid tién
té va mé hinh chiét khiu dong tién, Quan hé giila lgi nhudn va rii ro, va
Mo hinh dinh gid tai sdn von. Muc tiéu ctia phan nay la trang bi kién
thic cin ban lam nén téng cho viéc nghién citu cac phan tigp theo.
Phén 2 : Phan tich va quyét dinh diu tu — Phin nay c6 bén chuong lan
luot trinh bay Dinh gid va quyét dinh ddu tu tai sin tai chinh, Pdnh gid va



quyét dinh ddu tu tai sin cd dinh, Quyét dinh ton quj va tén kho, va Quyét
dinh chinh sich bin chiu va qudn lj khodn phdi thu. Muc tiéu cda phan nay
la trang bi ki€n thic va cong cu phan tich dé€ gidp ra cdc quyét dinh
diu tu, mot trong ba quyét chd y&u cia tai chinh cong ty. Phan 3 : Phan
tich va quy€t dinh ngudn v6n - Phan nay c6 ndm chuong lan lugt trinh
bay Don bdy hoat djng va don bdy tai chinh, Quyét dinh mua hay thué tai
chinh, Quyét dinh ngudn vén cia cong ty, Cic lyj thuyét vé co cdu von ciia
cong ty, va Ly thuyét M&EM vé co ciu vén cia cong ty. Muc tiéu cia phan
nay la trang bi ki€n thitc va céng cu phan tich nham ra quyét dinh lién
quan dén huy dong ngudn vén. Nét déc ddo cdia phan nay la ban sé
ti€p can mot cach c6 he thong vdi Iy thuy&t M&M vé co cadu von. Phin 4 :
Quy#ét dinh chinh sach ¢§ tic phong ngita rii ro tai chinh — Phan nay
6 hai chuong 1an lugt trinh bay Quyét dinh chinh sich cd tilc va Quyét
dinh gidi phdp phong ngita rii ro tai chinh. Muc tiéu cia chuong nay la
trang bi kién thuic va cong cu phan tich d€ quyét dinh chinh siach phan
phdi lgi nhuan cda cong ty. Ngoai ra, con trang bi cong cu phan tich
nhdm gidp cong ty ngdn chan dnh hudng cda rui ro tai chinh, gép phan
lam gia ting gid tri va 1gi nhuan cho ¢§ doéng. Phan 5 : Phan tich va
hoach dinh tai chinh c6ng ty — Phan nay c¢6 ba chuong lan lugt trinh
bay Gidi thiéu cdc bdo cdo tai chinh cong ty, Phin tich cdc bdo cdo tai chinh
cong ty, va Hoach dinh tai chinh céng ty. Muc tiéu ciia phan nay 1a trinh
bay kién thic va céng cu gitip ban hiéu dugc tinh hinh tai chinh cong
ty trong qua khit va hién tai d€ hoach dinh tai chinh cho tuong lai, nhim
dat muc tieu khong ngitng gia tdng gia tri tai sdn cho c¢§ dong. Phan 6 :
Bai gidi va ddp 4n goi y — Phin nay dé xudt cic bai gidi va ddp dn ggi
Y cho cac bai tap & cudi mdi chuong, nhim gitip ban 6n tip va nim
viing ki€n thic da trinh bay trong ly thuyét. Ngoai ra, & cudi mot s6
chuong con c6 trinh bay céc nghién citu tinh hudng nham giup ban doc
hi€u dugc cach thic ing dung va dua cic khai niém ciing nhu ly thuyét
tai chinh hoc tap dugc & cdc nudc vao Viet Nam nhu thé€ nao.

V3i sdu phan va 18 chuong dugc b8 cuc va trinh bay mét cach
khoa hoc va c6 he théng, t6i hy vong quyé&n sich nay sé 1a mot cAm
nang khong thé thi€u ctia cc nha quén ly va gido trinh duge ua chuéng
nhét clia cic ban sinh vién. Xin gidi thiéu va chan thanh cdm on su ung
h6 cda quy doc gid dén vdi quyén sich nay.



CAM TA

Quad trinh bién soan quyé&n sich nay tit khi ndy sinh y tudng cho
dén khi hoan t4t ban thdo giao cho nha xu&t bdn mat hét khodng 5 nam.
Nam nam la mot khodng thdi gian kh4 dai nhung cin thi&t d€ tich lay
kién thic va kinh nghiém cho mot tic phdm tam huyét dugc dau tu
kha chu ddo. D& c6 dugc ngay hom nay, ngay ma quyén sach nay chinh
thic chao ddi nhu moét mén qua danh cho doc gia, t6i da nhan dugc
su ung ho va giip d& cda rdt nhiéu t6 chidc va cd nhan. Nhan day,
trudc tién, t6i xin chan thanh bay té 1ong bi€t on dén céc t8 chuc:

¢ Trudng Pai hoc Kinh Té TP.HCM (UEH)

e Swiss — AIT - Vietnam Management Development Program (SAV).

e Asian Institute of Technology (AIT), Bangkok, Thailand.

e Southern Cross University (SCU), NSW, Australia.

e Fulbright Economics Teaching Program (FETP), Harvard
University.

e Victoria University of Wellington (VUW), New Zealand.

da c6 cong trong viéc cung cdp phuong tién hoc tp, nghién citu, kién
thitc va kinh nghiém cho téi tich liy qua nhiéu nim d& c6 thé viét nén
quyén sach nay.

K& dén, t6i chan thanh cdm on cic gido su cic bac thidy da diu
dit va truyén dat kién thitc va kinh nghi¢m cho t6i, cu thé 1a thdy Pham
Vin Niang - Hidu trudng Pai hoc Kinh T, Gido su Jyoti Gupta — Nguyén
Head of School of Management, Asian Institute of Technology (AIT), Gi4do
su Geoffrey Meredith — Nguyén Director of Graduate College of Man-
agement, Southern Cross University (SCU), Gido su Neil Quiqgley - ProVice
Chancellor, Victoria University of Wellington (VUW).



Ngoai ra, t6i cling xin cdm on cic ban déng nghiép bao gdm Dr.
Viktoria Dalko, chi Ngé Kim Phuong, cic anh Di¢p Diing va Huynh Thé
Du & Chuong trinh Gidng Day Kinh T& Fulbright da déng gép mot s6
y kién, tai ligu va di liéu hd trg cho viéc bién soan quyén sich nay.

Cu6i cung la 10i tri 4n tan ddy 1ong xin danh cho cha va me la
nhiing ngudi sinh thanh va day dé t6i nén ngudi, cling nhu 16i cadm on
day yéu thuong va triu mén danh cho Trdn Thi Qué la ngudi ban ddi
chiu dung khé khin vat vd nh4t va ludn sit cdnh cung téi trong lic
khé dau ciing nhu hanh phic. Mot 1dn nifa xin chan thanh cdm on t4t
cd nhiing ai da c¢6 cong on va 4nh hudng dén thanh qua ngay nay cia
toi.
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