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TAC BONG CUA CU CAU NGUON VON BEN SU CAN BANG
TAl CHiNH CUA CAC DOANH NGHIEP NGANH BIEN NIEM YET

Ths. Hoang Trung Dirc*

Nguén vén thwong xuyén ctua doanh nghiép théng thwong dwoc ste dung chi yéu dé tai tro dau tw hinh
thanh tai san dai han caa doanh nghiép, phan con lai cia nguén vén thwong xuyén va ngudn vén tam thoi
dworc str dung dé tai tro cho tai san ngan han cta doanh nghiép. Nhw vay, phdn chénh léch giira nguén
vén thuong xuyén va tai san dai han dwoc goi la nguén vén Iwu déng thuwong xuyén (ky hiéu Ia NWC) sé
phan dnh mirc dé phu hop giira thoi gian ddo han cua cdc ngudn tai tror va thoi gian mang lai loi ich kinh
té cua cdc tai san twong dong. Nguén vén Iwu déng thwong xuyén sé phan anh sw can bang vé mat tai
chinh va qua dé phan dnh miec dé rdi ro tai chinh cda doanh nghiép. Khi sw can bang tai chinh dworc céi
thién sé lam cho rdi ro tai chinh giam xudng va gia tri doanh nghiép gia ting.

« Tir khéa: co cau nguén vén, doanh nghiép dién.

AN Su cén bf?mg tai chinh dugc cai thién dang
Long-term capital sources in business contain ké trong giai doan nghién ctru: quy mé6 NWC
main purpose of financing long-term assests tang tir muc 7.007.458 tri¢u df‘mg nam 2012 Ién
and the rest of long-term capital sources and the 9.539.752 triéu délng nam 2014, duy tri on dinh o

short-term capital sources are used for the aim
of formation of short-term assests. Therefore,
the difference between long-term capital source

mirc binh quan 14 9.765.672 triéu dong trong giai
doan 2014-2016 va giam xuong muc 6.160.998

formulated net working capital (NWC). NWC wil tri¢u dong nam 2017. Ty trong NWC tang tir mire
reflect the appropriateness between maturity of 17,35% nam 2012 1én 23,73% nam 2014, 6n dinh
sources and time of economic benefit of similar o murc binh quén la 23,98% trong giai doan 2014-
properties. Through the analysis of net working 2(}1 6 va giam xuonf, mirc 18,70% nam 2017. Hé
capital, the financial balance and the financial sd ng vay va ty trong NVBN bién dong nguoc
risk will be clarified significantly. Additionaly, the chidu véi ty trong NWC trong giai doan 2012-

improvement in net working capital obviously
results in the decrease in financial risk and increase
firm value.

2014, bién dong cung chiéu voi ty trong NWC
trong giai doan 2014-2017. Ty trong NVTX bién
dong cung chiéu vai ty trong NWC trong giai
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Bing 1: Tac dong ciia co cAu ngudn von dén sw cin bing tai chinh

ciia cac CTCP quy mé 16n

DN Chi tiéu 2012 | 2013 | 2014 | 2015 | 2016 | 2017
Heé sb no vay (%) 61,35| 5833| 5320| 47.06| 4341] 3730
CHp Ty trong NVTX (%) | 93.05| 9535| 9440| 94.67| 9445] 94,53
Ty trong NVBN (%) | 10023 | 9821| 92,72] 88,08] 86,10 7935
Ty trong NWC( %) 5,06 5,70 -0.77] 540 6,17 12,93
Heé sb no vay (%) 77,05 | 7520| 61,94| 5534| 4935] 4523
o Ty trong NVTX (%) | 90,37 | 89.88| 90,57| 90,13] 8922] 86,96
Ty trong NVBN (%) | 98,17 | 97.97| 84.88| 81,00| 78,75| 80,44
Ty trong NWC (%) 372 088 793 896| 10,14| 3,01
Heé sb no vay (%) 62,52 4990| 4355] 4317] 4475] 1478
opC Ty trong NVTX (%) | 95.97| 96,56| 96,77| 96,55| 9594] 93,10
Ty trong NVBN (%) | 91,94| 8018| 75.77| 7548| 79.46| 65,54
Ty trong NWC (%) 46,98 | 53.87| 58.81| 46,08] 49,03] 3144
Heé sb no vay (%) 53,14| 5826| 5515| 5552| 53.60| 49.86
sHp Ty trong NVTX (%) | 95.68| 90,18| 93.68] 9338] 93.69] 92,08
Ty trong NVBN (%) | 95,13 | 94.45| 89,55| 8922] 90,53] 8849
Ty trong NWC (%) 1.61] -13.08] -853| -044| 276| 0,06
Heé sb no vay (%) 24,68 2391] 11,80] 42,10] 51,73 038
VsH Ty trong NVTX (%) | 81,83| 80,57| 92.29| 94,79| 9580| 99,74
Ty trong NVBN (%) | 88,07| 84,17| 7333| 8498 86,87 71,11
Ty trong NWC (%) 2297] 1021] 1315] 31,77] 29.16] 3247
Heé sb no vay (%) 6342 | 57,71| 4880| 48.61| 4817| 3045
Binh quin [DUnENVIX (%) | 92.08] 9173] 9349] 93.63| 9344] 91.83
Ty trong NVBN (%) | 94,95| 90,01| 81,77| 8125| 8223] 75,79
Ty trong NWC (%) 1693 17.86] 23.11] 2320] 2435] 15,70

Nguon: Tinh todn ciia tac gia tie BCTC ciia cde CTCP

Poi véi cac CTCP quy md 16m: Bang 1 cho
thdy sy cén bang tai chinh dugc cai thién dang
ké trong giai doan 2012-2016: quy mé NWC
tang tir mirc 5.382.172 triéu dong nam 2012 1én

28.416.933 triéu dong nam 2014 duy tri
6n dinh & mirc binh quéan 1a 7.243.993
triéu dong trong giai doan 2014-2016 va
giam xudng 3.602.251 tri¢u dong nam
2017; ty trong NWC tang tor muc 16,93%
nam 2012 1én 23,11% nam 2014, duy tri
6n dinh & muc binh quan 1a 23,59% trong
giai doan 2014-2016 va giam xudng mirc
15,70% nam 2017.

Poi voi cac CTCP quy mé trung
binh: Bang 2 cho thdy quy mé NWC
binh quan giai doan nghién cuu la
1.743.605 tridu dong. Ty trong NWC gia
tang manh tor muc 16,93% nam 2012 1én
23,11% nam 2014 va duy tri 6n dinh &
muc 23,55% trong giai doan 2014-2016
va giam xudng mtc 15,70% nam 2017.

Po6i v6i nhém CTCP quy méd nhé:
Béng 3 cho thiy quy m6 NWC binh quén
giai doan nghién ctru 1a 559.129 tri¢u
ddng; ty trong NWC binh quan giai doan
nghién ctru 1a 18,26% (Bang 3).

Qua phan tich tac dong cua co ciu
ngudn von dén sy cin bang vé mat tai
chinh nhan thiy: Quy md va ty trong
ngudn von luu dong thudng xuyén ludn
duong va cé sy gia tang trong giai doan
nghién ctru. Piéu nay cho thdy hién nay
mic do an toan vé mat tai chinh cua
cac doanh nghiép dang dugc dam bao,
ngudn vén luu dong thuong xuyén khong
nhitng dap tng viéc tai trg cho tai san
dai han ma con st dung dé tai tro cho
tai san ngén han tao ra mot “tdm dém an
toan” cho doanh nghiép dbi véi kha nang
thanh toan lam cho rui ro tai chinh giam
xudng. Diéu nay dat dugc xuat phat tir
nguyén nhan cha yéu do quy mé va ty
trong ngudn vén thudng xuyén cia cac
doanh nghiép luén & mic cao. Mac du
quy mo ng¢ vay c6 sy gidm manh trong
giai doan nghién ciru nhung dugc bu dip
lai bdi sy gia tdng quy mo va ty trong
ngudn von chi sé hitu di lam cho quy
mo va ty trong NVTX ludn dugc duy tri

& mue d6 On dinh. Mt khac, quy mo va ty trong
TSDH c6 su giam nhe xuat phat tur sy giam stt
chu yéu doi voi cac khoan phai thu dai han cua

Bang 2: Tac dong ciia co cAu ngudn von dén sw can bing tai chinh

ciia cac CTCP quy mé trung binh

DN Chi tiéu 2012 | 2013 | 2014 | 2015 | 2016 | 2017
Heé s6 no vay (%) 46,03 | 4324 | 37,07 3521 32,66 32,85
— Ty trong NVTX (%) | 94,04 | 93,60 | 9520| 97.07| 97.03| 96,71
Ty trong NVBN (%) | 79,84 | 7891 | 7375| 72,16 | 69.48| 69,07
Ty trong NWC (%) | 5629 | 63.32| 67.66| 7248 | 6692 | 60,46
He 56 no vay (%) 32,19 | 3399 | 4001 | 4328 50,78 54,99
KHP Ty trong NVTX (%) | 93,86 | 93,73 | 86,13 | 80,79 | 74,97 | 8243
Ty trong NVBN (%) | 83,92 | 84,11 | 84.85| 8321 | 8510| 86,12
Ty trong NWC (%) | 25,55| 27.30| 1838 | 5,78| -836| -15,83
He 56 no vay (%) 60,68 | 53.85| 51.61| 5137| 48,62 44,94
SBA Ty trong NVTX (%) | 87.64 | 91,62 | 92,55| 9569 | 94.95| 94,77
Ty trong NVBN (%) | 97.29 | 94,73 | 9429 | 9496 | 93,75 | 91,59
Ty trong NWC (%) | -17,29 | -3,52| -518| -191| -326| -1,95
He s6 no vay (%) 2899 | 2574 | 1727| 19.86| 19.95| 1931
SIb Ty trong NVTX (%) | 93,10 | 95,50 | 99,85 | 99,50 | 99,68 | 99,37
Ty trong NVBN (%) | 67,77 | 62,63 | 5500 | 54,58 | 54.18| 69,76
Ty trong NWC (%) 475 | 17,14 1992 2448 3041 3842
Heé 36 no vay (%) 31,39 | 26,57 | 26,77 | 298| 17.14| 1541
P Ty trong NVTX (%) | 92,99 | 91,15| 96,96 | 9519 | 9881 | 9824
Ty trong NVBN (%) | 82,98 | 79,40 | 74.85| 7448 | 76,51 | 71,40
Ty trong NWC (%) | 13,35 | 1778 | 33.83 | 3504 | 28,19 44,65
Heé 36 no vay (%) 4174 | 38,04 | 3470 3538 33,84 33,56
Binh Ty trong NVTX (%) | 9225 | 92,99 | 94,61 | 9440 | 9348 | 9439
quéan Ty trong NVBN (%) | 83,08 | 80,51 | 7647 | 7554| 7531| 7713
Ty trong NWC (%) | 1925 | 2599 | 2921 | 3008 | 2524 | 26384

Tap chi nghién ciiu Tai chinh ké toan

Nguén: Tinh toan ciia téc gid tir BCTC ciia cac CTCP
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Bang 3: Tac dong ciia co cAu ngudn von dén sw can bing tai chinh
cia cac CTCP quy md nhé

nhém CTCP quy md 16n khong chi giup
cac doanh nghi¢p giam thiéu lugng von bi
chiém dyng ton tai dudi cac khoan phai thu

Nguon: Tinh todn ciia tac gia tie BCTC ciia cac CTCP

DN Chi tiéu 2012 | 2013 | 2014 | 2015 | 2016 | 2017 ) i ) :
Hé s6 no vay (%) 000 000] 000] 000] o00] oo0] daihanma con gitp cdc doanh nghiép gia
bR [Tytrong NVTX (%) | 100.00 [ 100.00 [ 100,00 | 100.00 [ 10000 [ 10000 | = ting sw c4n bang vé mit tai chinh.
Ty trong NVBN (%) | 7344 | 8577 | 86,77 | 8731 | 7323 | 6747
7 0,
Ty rong NWC (%) | 4277 1343[ 31.41[ 3874 5800 6583 Tai li¢u tham khio:
He 56 ng vay (%) 67,60 | 65,00 60,64 48,17 42,72 3506 DPodn Neoc Phi Anh (201 ), “Cic nhn & anh
Ty trong NVTX (%) | 78,53 | 78,84 | 8391 | 9290 | 9220 90,05 &
HIS > huweéng dén cau tric tai chinh va hiéu qud tai chinh:
Ty trong NVBN (%) | 9481 9346 | 9013 8735[ 8667 siio| ‘pc™e =, % i hin tich dwcne dén”
Ty trong NWC (%) | 29.18 | 26,99 | -17.65| 486 103| 098| ,.cP cdn theo phuong phap phan tich diong aan .,
He 56 ng vay (%) 004 | 1538] 000 004 000 0| 4P CchiKhoahoc congnghé- DH Da Nang. 5(40).
NBp |3 trong NVTX (%) [ 100,00 | 84,65 | 100,00 [ 100,00 | 100.00 [ 10000 | ‘Vl;)Tﬁ-’ %lg;gc sz " (_201;);t NT arca umec von ;".Zél' fap
Ty trong NVBN (%) | 60,60 | 64.74 | 5200 | 47.73| 49.14| 47.12 K(:ZZ téa” Lquoc gia viel Nam -, Lugn dan fien st
Ty trong NWC (%) | 73.62 | 72,39 | 8597 | 87.63 | 81,75 | 86,79 FA. . X A
He sb no vay (%) 2884 | 2147 15.17| 19,16 | 33.51| 3604 Tran Dinh Khoi Nguyen (2006), “Phan tich cdc
Ty trong NVTX (%) | 9371 | 9463 | 95.67| 9625| 9632| 97.41 nhdn 16 anh huong den cdu tric tai chinh cac doanh
PIC : . : . . . )
Ty trong NVBN (%) | 101,92 | 97,56 | 9512 | 9347 | 94.05| 92,00 ;’\%hlep vira va nho ¢ Viet Nam”, Dai hoc Kinh t¢ Da
. ang.
Ty trong NWC (%) 777 654] 1367] 840] 001] -078 .
He s6 ng vay (%) 37.87 | 68.62| 5985 | 5641 5319| 4339 Doan Huong Quynh (2009), “Giai phdp tdi co cau
S Ty trong NVTX (%) | 93,77 | 89.39 | 9524 | 9028 | 89.37| 93,64 nguon von ciia doanh nghiép nha nuée trong dleu kién
EB :
Ty trong NVBN (%) | 79,79 | 87,54 | 8536 | 80.74 | 77,73 | 6805 | 'én na o V?’ Nam”, Ludn ff” T’e", St K’”h 1.
Ty trong NWC (%) | 24,57 [ -14,23 | -13,50 | -13,62 | -1042 | -3,13 Tran Hing Son (2008), “Co cau von va hi¢u qua
16 56 no vay (%) 1.09] 000] 000] 000] 000| o0o00| Hhoatdongdoanhnghiép”, Tap chikinh te  phat trien,
e | TytrongNVTX (%) | 98,01 | 100,00 | 100,00 | 100,00 | 100,00 | 100,00 _ Tran Thi Thanh Tii (2006), “Doi mdi co cau VO”
Ty rong NVBN (%) | 73,14 | 69.91| 68,79 | 7538 | 75.76] 73,70 | Cuda cdc doanh nghiép nha nude Viét Nam hién nay”,
Ty wrong NWC (%) | 2972 | 4193 | 4784 43,66 | 4563 | ae10| LudndnTiensiKinhee.
He s ng vay (%) 2234 2996 | 2643 2492 2471 2201 Vi Cong Ty (2012), “Tdi cau tric tai cac Tong
Binh | Ty trong NVTX (%) | 93.65| 92.00 | 9573 | 9585 | 95.62| 9640 | €Ong 1y xay dung Viét Nam: bai hoc kinh nghi¢m va
quin [Ty rong NVBN (%) | 8158 | 81.86| 7930 | 79.34| 78,53 | 73.87| &idi phap”, Dé tai khoa hoc cap Hoc vién, Hoc vién
Ty ong NWC (%) | 17.84 | 1412 1948 ] 2106| 2138 | 2278 | Iaichinh, Ha N

Vii Van Ninh, Bui Vin Van (2013), Giao trinh Tai
chinh Doanh nghiép, Hoc vién Tai chinh.

SU' DUNG MO HINH ARIMA...

Hinh 3. Chudi XK trwéc va sau khi du bao
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Nguon: Tinh todn béi tac gid tir phan mém Eviews

nhién, bén canh nhitng thuan lgi thi hoat dong
xuat khau ctua Viét Nam van phai do6i mat voi
nhiéu kho khan, thach thuc. Mot trong nhitng
kho khan 16n nhat ctia xuat khau Viét Nam phai

(Tiép theo trang 62)
d6i mit d6 chinh 1a chii nghia bao ho dang
xuat hién tro lai va dugc thé hién rd rang
trong nhirng thang dau nam 2018, cac nudc
nhap khau ap dung céc tiéu chuan vé an
toan thuc pham va bao vé moi trudng ngay
cang khat khe. Do d6, dé thic day xuét khau
nam 2018 can co giai phap can co: tu thac
day san xuét phat trién, tao ngudn hang chit
lwong cho xuit khau va ning cao gia tri gia
tang; duy tri thi truong xuat khau on dinh;
dén nhiing giai phap hd trg, tao thuan loi
cho hoat dong xuat khau./.
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