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CAC NHAN T0 ANH HUGNG DEN DONG TIEN CUA DOANH NGHIEP -
MO HNH NGHIEN CUU VA BANG CHUNG THUG NGHIEM TAI CAC
CONG TY NIEM YET THUGC NGANH THUG PHAM TAI VIET NAM
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Nhikng bién déng vé kinh té trong nwérc va thé giéi ngay cang nhan manh tam quan trong cua viéc quan
ly thanh khoan va quan ly dong tién, dic biét véi nhivng doanh nghiép cé quy mé Ién. Tai cdc céng ty
thuéc nganh thwc pham niém yét trén thi trwong chieng khoan Viét Nam thi viéc quan ly dong tién luén
la yéu t6 séng con dé dam béo tai chinh 6n dinh, ndng cao strc canh tranh. Trong nghién ctru nay, ching
t6i str dung chi tiéu FCFE va FCFF lam dai dién cho dong tién trong doanh nghiép. Két qua thuwc nghiém
la can cir dé chung téi dwa ra nhitng khuyén nghi nhdm nang cao hiéu qua quan tri dong tién cho cdc
céng ty niém yét thuéc nganh thuc pham & Viét Nam trong thoi gian toi.

« T khoa: dong tién, mé hinh héi quy, nganh thuc phdm, quan tri dong tién.

Economic fluctuations in the country and the
world increasingly emphasize the importance of
liquidity management and cash flow management,
especially for large-scale enterprises. At the

listed F&B companies in Vietnam’s stock market,
the management of cash flow is always a vital
factor to ensure a stable and competitive financial
capability. This paper studies FCFE and FCFF
indicators to represent cash flows in businesses.
Experimental results are the basis for us to make
recommendations to improve the effectiveness of
cash flow management for listed companies in the
F&B industry in Vietnam.

» Keywords: cash flow, regression model, F&B
industry, cash flow management
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1. Gioi thiéu

Lam thé nao dé ti da hoa gia tri tai san cho chu
s hiru? Cau hoi ndy thoi thic nhiéu nha dau tw ludn
kiém tim cho minh nhimng doanh nghiép c6 luong
tién mat doi dao duoc thé hién trén bang can dbi ké
toan, boi ¢6 18 ho cho rang nhiéu tién mat s& gitp cho
cac doanh nghiép c6 nhiéu Iya chon hon trong viéc
quyét dinh céc co hoi dau tu, d(‘A)ng nghia voi viéc ho

s& thu vé duogc loi nhuan nhiéu hon trong tuong lai.
Trén thé gi6i ndi chung va Viét Nam noi riéng, d c6
rat nhiu cac cong trinh nghién ciru vé viéc phén tich
nhitng nhan t6 anh huong dén dong tién ctia doanh
nghiép nhu:

Nghién ctru cua Jensen (1986) da md hudng va
tién phong dua ra mot khai niém toan dién ve ly
thuyét dong tién cua cac doanh nghi€p. Nghién ctru
nay chi ra rang ciu tric quan 1y doanh nghiép c6 anh
huong dén quan tri dong tién trong doanh nghiép:
trong mot co cau quan ly, vi du nhu truong hop co
su tham gia cua cac nha dau tu chi dong quan ly,
giam sat s¢ gitip cong ty han ché duoc phan nao viéc
sir dung dong tién dau tur vao cac du an c6 kha ning
sinh 16 thap hon.

Nghién ctru cia Liao (2008) duoc thuc hién trén
hai mé hinh: thir nhat, méi quan hé cua co ché quan
1y dong tién trong doanh nghiép va cac van d& nguoi
dai dién; thtr hai, moi quan h¢ cta tang truéng doanh
thu va hiéu qua hoat dong ctiia doanh nghiép. Bén
canh ba bién phu thudc 1a hiéu qua hoat dong cta
doanh nghiép, co ché quan 1y doanh nghiép va dong
tién ctia doanh nghiép, nghién ctru con thu thap thém
cac bién kiém soat nhu quy mé doanh ‘nghiép, ty 1&
don bay, ty 1é nghién ciru va phat trién, ROA ciia
nganh cong nghiép. Két qua tim dugc tir nghién
ctru nay cho thay rang ty suét loi nhuén trén tai san
(ROA) va ty suat lgi nhuan trén vén cha s hitu
(ROE) c6 khuynh huong van hanh ngugc chiéu voi
dong tién cua doanh nghiép, dic biét 1a dbi véi cac
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doanh nghiép khéng c6 nhidu co hoi ting trudng.

Nghién ctru cua Hong va cong su (2012) dugc lay
dit liéu dua trén cac cong ty vé bat dong san niém yet
trén san ching khoan Thuong Hai va Thim Quyén
tir 2006-2010 lai mot lan nita khing dinh méi quan
hé ctia quan tri dong tién & cac doanh nghiép va hiéu
qua hoat dong ctia doanh nghiép dé. Két qua hdi quy
tim thay tir nghién ctru nay cho thiy rang mic do
dong tién du thira va hiéu qua hoat dong ctia doanh
nghiép dugc do luong bang tong hop cac chi tidu tai
chinh c¢6 méi quan hé nghich bién véi nhau.

Tai Viét Nam, cac nghién ctru ctia céc tac gia nhu
D4 Hong Nhung (2014), Lé Ha Didm Chi (2016),
Doan Thi Lé Chi (2016) déu cho rang viéc quan tri
doanh nghiép tot s& gitip doanh nghiép dam bao dugc
kha nang chi tra, dam bao thu duoc tién, thu dung va
thu du, nho vay tang kha nang sinh 10i.

Nhu vy, théng qua viéc nghién ciru tong quan
cac cong trinh vé quan tri dong tién, nhom tac gia
nhan thdy c6 mot sé khoang trong cho nghién ciru
ctia minh. Khi x4c dinh dugc nhitng yéu t6 co tac
dong dén dong tién cua doanh nghiép s& dua ra dugc
quy trinh quan tri dong tién hop 1y, dam béo cho viéc
huy dong va str dung von cua doanh nghiép c6 hiéu
qua cao hon, tir d6 gop phan giup doanh nghiép phat
trién bén ving.

2. Phuwong phap va dir liéu cho nghién ctru

2.1. Phwong phdp nghién ciru

a) Xay dung cdc gid thuyét cho mé hinh

Nhiing gia thuyét cho mé hinh nghién ciru dugc
chung t6i dat ra nhu sau:

Gid thuyét HI : Cac cong ty co trir lugng hang ton
kho lon thi dong tién thuan cang cao.

Gid thuyét H2: Cac cong ty c6 khoan ng phai thu
cang 16n thi dong tién thuan cang giam va nguoc lai.

Gia thuyét H3: Céc cong ty c6 khoan ng phai tra
cang thap thi d(‘)ng tién thuan cang cao va nguoc lai.

Gid thuyét H4: Céc cong ty c6 kha nang thanh
toan cang 16n thi dong tién thuan cang tét va nguoc
lai.

Gia thuyét H5: Cac cong ty c6 ki thanh toan
trung binh cang ngan thi dong tién thuan cang cao
va nguoc lai.

Gia thuyet H6: Cac cong ty c6 quy mo cang lon
thi dong tién thuan cang cao va ngugc lai.

b) Po lwong cdc bién trong mé hinh

* Bién phu thudc

Trén thuc té, c6 nhiéu cach thirc dé phan loai
dong tién dya theo nhiig tiéu chi khac nhau, nghién
ctru nay s& dua theo tinh s hiru cua dong tién dé

phan loai dong tién trong doanh nghiép thue pham
niém yét dé phan loai thanh dong tién thuan cia
doanh nghiép (FCFF) va dong tién thuan cta chi s¢
htru (FCFE). Day ciing chinh 1a hai bién phu thude
chiu su tdc dong cua cac yeu t6 khac bén trong doanh
nghiép.

FCFF (Dong tién thuan cua doanh nghiép): 1a
dong tién dugc tao ra tir hoat dong kinh doanh thudc
vé cac nha dau tu, bao gém ca chi no va chu so hitu
sau khi trir di nhitng khoan dau tur can thiét (von dau
tu vao TSCD va von luu dong thuong xuyén) cho
cac hoat dong kinh doanh trong tuwong lai, cach xac
dinh nhu sau:

FCFF = [EBIT (1-t%) + Khéu hao] - Pau tw méi
vao TSCD - Thay d6i VLD.

FCFE (Dong tién thudn ciia chii s¢ hifu): 1a dong
tién trong ky thudc s& hitu cta cac c6 dong ma cac
cb dong sau khi da tinh dén chi tiéu von cho dau tu
tai san va thanh toan no gdc. Chi tiéu ndy duogc xéac
dinh nhu sau:

FCFE = [NI + Khiu hao + Khoan von vay méi]
- Pau tu méi vao TSCP - Thay d6i VLD - Tra no
vay goc.

* Bién doc lap

- Hang ton kho (HTK): Hang ton kho 13 danh muc
nguyén vat liéu va san phém hodc chinh ban than
nguyén vat liéu va san pham dang dugc mot doanh
nghiép giit trong kho. Pay 14 loai tai san ngan han co
tinh thanh khoan thap nhat, khé dé chuyén hoa thanh
tién nhét trong doanh nghiép.

- Téng ng phai thu (TNPThu): No phai thu hay
cac khoan phai thu la mét loai tai san cua doanh
nghiép, dugc xac dinh dya trén tat ca cac khoan ng,
cac giao dich chua thanh toan hoac bét cur nghia vy
tién t& nao ma cac khach hang chua thanh toan cho
doanh nghiép.

- Tong no phai tra (TNPTrd): Theo chuan muyc ké
toan Viét Nam s6 1, no phai tra la cac nghia vu hién
tai ctia doanh nghiép, phat sinh tir cac giao dich va sy
kién da qua ma doanh nghié€p s€ phai thanh toan tir
cac ngudn lyc ciia minh. No phai tra xac dinh nghia
vu hi¢n tai cua doanh nghiép khi nhan v& mot tai san,
tham gia mot cam két hoac phat sinh cac nghia vu
phap ly.

- Kha nang thanh todn (KNTT): La kha nang bao
dam tra duge cac khoan no dén han bt cr lic nao.
Kha ning thanh toan 1a két qua cua sy cin bang gitra
cac ludng thu va chi hay giita ngudn vén kinh té va
nguon lyc san co.

- Ki thu tién trung binh (K7T): Chi tiéu nay cho
biét thoi gian can thiét dé thu hdi ng phai thu khach
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hang binh quan trong ki ciia doanh nghiép. Néu ky
thu tién trung binh ting tir ndm nay qua nim khac
cho thiy kha ning yéu kém trong viéc quan 1y cong
no & doanh nghiép, tir 6 khién dong tién bi &r dong,
xay ra tinh trang khong du ngudn luc dé tién hanh
cac hoat dong san xuit kinh doanh hay dau tu cua
doanh nghiép.

- Quy mé doanh nghiép (OMDN): Ddi véi cac
doanh nghi¢p trong nganh thuc phém & Viét Nam,
do dic diém hoat dong kinh doanh, cac doanh nghiép
quy mo 16n thuong co kha ning tao ra dong tién
thuan tot hon, nén quy mé doanh nghiép c6 thé co
tac dong tich cuc dén dong tién thuan. Dé tinh quy
mo doanh nghiép, co rat nhiéu cach tiép can khac
nhau nhung nhin chung phén 16n cac quan diém déu
cho ring dé do luong quy mo6 doanh nghiép thi nén
str dung cong thirc bang Logarit gia tri s6 sach tong
tai san ctia doanh nghiép. Chung t6i ciing dong y vai
quan diém tiép can do.

2.2. Dir li¢u nghién ciru

Dt liu trong nghién ctru cia chung t6i dugc thu
thap tir cac bao cdo tai chinh da kiém toan cua 26
cong ty nganh thuc phim niém yét trén cac so giao
dich chiing khoan ¢ Viét Nam giai doan ttr nam 2010
dén nam 2017. Dir liéu nghién ctru dugc chung toi
tong hop dudi dang cau trac bang (Panel data) voi
182 quan sat.

Viéc thong ké mé ta cac bién duoc str dung trong
mo hinh nghién ctru dugce chung t6i trinh bay trong
Bang 1 nham cung cip tong quan vé dic tinh ciia cac
bién duoc sir dung trong md hinh nghién ciru.

Bang 1. Théng ké md ta cac bién dir liéu

variable N mean sd cv min max
FCFF 182 509028.7 1783361 3.50346 -7006832 1.19e+07
FCFE 182 678267.3 2193503 3.23398 -3960857 1.80e+07

HTK 182 582260.1 990185.8 1.70059 500 5389531

KNTT 182 1.735118 1.091035 .6287959 .3637794 8.480821

KTT 182 50.4478 68.84219 1.364622 .15 409.79
TNPTra 182 2564481 6912371 2.695427 17908 5.27e+07
TNPThu 182 562261.1 1384549 2.462467 198 1.36e+07
QMDN 182 13.95658 1.736152 .1243966 11.36035 18.1065

Nguon: Két qua thuc hién ciia tac gid tir phan mém STATA

3. Két qua va thio luin

3.1. Két qud nghién civu

Chung t6i da str dung kiém dinh Hausman dé
lga chon md hinh FEM hay mé hinh REM Ia phu
hop véi bo s6 liéu, két qua 14 md hinh REM phu
hop hon. Ngoai ra, chung ti ciing tién hanh kiém
dinh hién tuong da cong tuyén tha"iy cac bién cb dinh
trong m6 hinh cé hé s6 VIF < 10 va khong c6 hién
tuong da cong tuyén, kiém dinh Breusch and Pagan
Lagrangian cho thdy mo hinh khong ¢6 phuong sai

sai sb thay d6i voi P- value > 0,05. Tuy nhién, khi str
dung kiém dinh Wooldridge cho thidy mé hinh c6 tur
twong quan voi voi P- value < 0,05. Do d6 chung t6i
s€ nghién curu thuc hién diéu chinh khuyét tat cho mo
hinh bang cach str dung mé hinh GLS.

Bing 2. Két qua chay md hinh tac dgng ngiu nhién sau diéu chinh cho FCFE

Cross-sectional time-series FGLS regression

Coefficients: generalized least squares
Panels: homoskedastic
Correlation: no autocorrelation
Estimated covariances = 1 Number of obs = 182
Estimated autocorrelations = 0 Number of groups = 26
Estimated coefficients - 7 Time periods - 7
Wald chi2(6) = 194.72
Log likelihood - -2848.928 Prob > chi2 - 0.0000
FCFE Coef.  std. Err. z P>z [95% Conf. Intervall
HTK .7146649  .2126205 3.36  0.001 2979364 1.131394
TNPTTa .0025764  .0278299 0.09 0.926 -.0519693 0571221
TNPThu 6740265  .1568236 4.30  0.000 3666579 9813951
KNTT -21776.78  105732.6 -0.21  0.837 -229008.8 185455.3
KTT -5334.796 1925.17 -2.77  0.006 -9108.059  -1561.532
QMDN 67229.87  101609.2 0.66 0.508 -131920.5 266380.2
_cons -754824.7 1375884 -0.55  0.583 -3451507 1941858

Bing 3. Két qua chay md hinh tic dgng ngiu nhién sau diéu chinh cho FCFF
Cross-sectional time-series FGLS regression
Coefficients: generalized least squares

Panels: homoskedastic
Correlation: no autocorrelation

Estimated covariances - 1 Number of obs - 182
Estimated autocorrelations = 0 Number of groups = 26
Estimated coefficients = 7 Time periods = 7
Wald chi2(6) = 156.71

Log likelihood = -2820.932 Prob > chi2 = 0.0000
FCFF Coef.  std. Err. z P>lz| [95% Conf. Intervall

HTK 1.216387  .1823053 6.67  0.000 8590749 1.573699

TNPTra -.0062493 .023862 -0.26  0.793 -.0530179 0405194
TNPThu .0904931  .1344639 0.67  0.501 -.1730512 3540375

KNTT -70734.92  90657.36 -0.78  0.435 -248420.1 106950.2

KTT -2426.24  1650.681 -1.47 0.142 -5661.516 809.0357

QMDN -44541.17  87121.86 -0.51  0.609 -215296.9 126214.5

_cons 632695 1179712 0.54  0.592 -1679498 2944887

Nguon: Két qud thuc hién ciia téc gia tir phan mém STATA

Sau diéu chinh, kiém dinh dya trén thong ké F cho
két luan md hinh hdi quy 1a phit hop (gié tri F-value =
0 12 nh6 hon mirc y nghia 5%). Dya vao két qua bang
trén va mirc y nghia thong ké cua cac bién da trinh
bay & bang 2, ¢ thé thiy cac bién c6 tac dong dén
FCFE 1a hang tdn kho, ng phai thu, ky thanh toén.
Trong d6, hai bién hang ton kho, ng phai thu cé tac
dong cung chiéu voi dong tién thudn cia chu so hiru
(FCFE), blen ky thanh toan c6 tac dong ngugc chiéu
v6i dong tién thuan ctia cha s hiru.

O bang 3, Kkét qua kiém dinh duya trén théng ké
F cho két luan mo hinh héi quy 1a phu hop (gié tri
F-value = 0 12 nho hon mirc y nghia 5%). Bién co y
nghia thong ké va tac dong cung chiéu dén FCFF la
hang ton kho.

3.2. Thao lugn két qud nghién ciru

Tir két qua mo hinh tac dong ngau nhién sau didu
chinh cho FCFE & trén ta thay:

+ Tac dong cua lugng hang ton kho dbi véi dong
tién thuan: Dong tién thuan ctia chi s hitu s ting
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(glam) 0.71 don vi khi hang ton kho tang (giam) 1
don vi, trong didu kién cac yéu t6 khac khong doi.

+ Téc dong cua tong no phai thu dbi véi dong
tién thuan: Khi téng no phai thu ting (giam) 1 don
vi thi dong tién thuan ciia chu sé hiru sé ting (giam)
0,67 don vi, trong diéu kién cic yéu t6 khac khong
thay doi.

+ Tac dong cia ky thanh toan d6i voi dong
tién thuan: Khi ky thanh toan giam (tang) 1 don vi
thi dong tién thuan ciia chu so hitu s& ting (giam)
5.334,79 don vi. Piéu nay co thé duoc giai thich
rang, ky thanh toan trung binh di dwoc rat ngan lai,
thoi gian can thiét dé thu hdi ng phai thu khach hang
binh quan trong ki ctia doanh nghiép giam di, tir d6
cho thiy duoc sy tién bo trong viée quan 1y cong ng
ctia doanh nghiép, khién dong tién thuan ting lén.

Tir két qua mo hinh tac dong ngau nhién sau diéu
chinh cho FCFF & trén ta thay:

Khi hang ton kho ting (giam) 1 don vi thi dong
tién thuan ctia doanh nghiép tang (giam) 1,21 don vi,
trong diéu kién cac yéu té khac khong thay d6i. Picu
nay cho thiy cac cong ty dang trong giai doan dur trit
hang ton kho nhim muc dich dé phong nhiing tinh
hudng kinh doanh x4u ngoai du doan. Tuy nhién,
viéc tang du trir hang ton kho qua lau c6 kha ning
s& anh huong dén doanh thu va dong tién ctia doanh
nghiép.

4. Két ludin va goi y chinh sach

4.1. Két ludn rit ra ti mé hinh nghién ciru

Két qua nghién ctru thyc nghiém ¢ trén cho thay,
lugng hang t6n kho ma cac cong ty niém yét nganh
thuc pham 0 Viét Nam du trit &nh huong tich cuc den
ca dong tién thuan chu s¢ hitu (FCFE) va dong tién
thuan cua doanh nghiép (FCFF). Nhu ching toi da
nhan xét & trén, diéu d6 cho thiy cac cong ty niém
yét nay dang trong giai doan du trit hang ton kho
nhdm muyc dich d& phong céc tinh hudng kinh doanh
x4u ngoai dy doan. Tuy nhién, dic thi ciia nganh ché
bién thyc pham 1a san pham hoan thanh c6 thoi gian
bao quan khong dai, néu du trir 1au s& khong thé tiéu
thu, vi thé c6 thé gdy U dong vbn, tham chi 1a mét
von. Théng qua so liéu thu thap trong 07 nim gan
day, c6 thé nhan thiy luong hang ton kho cia cac
cong ty nay ¢ xu hudng tang dan. Déy khong phai
1a xu hudng tot, nd cd thé gay r dong von cho doanh
nghiép va c6 thé mat thém chi phi bao quan, cét giir
hay quan 1y hang ton kho.

Ki thu tién trung binh cta cac cong ty niém yét
thuéc nganh thyc pham cta Viét Nam trong mau
nghién ctru dao dong tir 0,85-236 ngay, cho thiy su
khac biét kha 16n trong viéc quan 1y ng phai thu cia

doanh nghiép. Phat sinh khoan ng phai thu khach
hang 1a diéu khong thé tranh khoi trong hoat dong
kinh doanh do chinh sach ban hang tra cham la mét
trong cac bién phap thu hat khach hang, taing cuong
doanh thu cho doanh nghiép. Tuy nhién, da sb cac
cong ty o xu hudng rit ngan ki thu tién trung binh,
chung to ho da y thirc duoc viéc quan ly cac khoan
ng phai thu ctia minh. Chi trir mot s6 cong ty niém
yét thudc nganh thuc phim ctia Viét Nam c6 ki thu
tién trung binh qué cao, lai c6 xu hudng kéo dai ki
thu tién qua cac nam, cho thiy kha ning yéu kém
trong viéc quan 1y cong no, vi du nhu Cong ty cb
phan thuc phdm cong nghé Sai Gon (IFC): ki thu tién
trung binh nam 2011 13 107,46 ngay, ting dan qua
tng nam, dén nam 2017 da 1én t6i 409,79 ngay véi
téng s6 no phai thu 1a gan 6.225 ty dong, trong khi
d6 doanh thu cting nam chi dat xap xi 5.469 ty dong.

No phéi thu cta cic cong ty niém yét thudc
nganh thyc pham cua Viét Nam c6 xu hudng ting,
két hop v6i lugng hang ton kho ciing ¢6 xu huéng
tang, ching to cac cong ty nay khong thuc hién kéo
dai chinh sach ban chiu ctia minh. Diéu nay ciing
phan nao cho biét da s6 cac cong ty khong quan 1y
t6t khoan phai thu tir khach hang. Cac khoan phai thu
tang 1én thé hién vbn  dong nhiéu hon trong khau
thanh toan, do d6 doanh nghiép mudn hoat dong san
xuét kinh doanh thi can phai c6 thém ngudn von tai
tro, co thé dan dén viéc phai di vay no, chi phi su
dung vén ting cao hon. Piéu nay minh chimg cho
xu hudng tang thém ngudn vay mai cua hau hét cac
cong ty niém yét thudc nganh thuc phim cua Viét
Nam trong 07 nim gén day.

4.2. Nhitng khuyén nghi vé néing cao hi¢u qud
qudn tri dong tién

Qua nhiing tai liéu da nghién ctru vé cac dic diém
ctia nganh thue pham ciing nhu qua viéc xem xét tinh
hinh kinh té thé gioi dé nam bét dugc xu hudng cua
nén kinh té trong nhitng nam tiép theo, nhom tac gié
xin dé xuat mot s6 nhitng giai phap nham gitp cac
cong ty niém yét thudc nganh thue pham cua Viét
Nam quan tri dong tlen ¢6 hi¢u qua hon, bt kip voi
xu thé phat trién ciia nén kinh té dang ngay cang toan
cau héa va hoi nhap sau rong nhu hién nay.

Mot 1a, taing cuong quan tri cong ng. Gidi phap
hiéu qua cho van d& nay dbi véi cac doanh nghiép
ché bién thyc pham 13 ting cuong thu hdi cac khoan
phai thu va tri hodn dén murc tbi da c6 thé khoan phai
tra. Muén thuc hién diéu nay, cac cong ty can thuc
hién déng b0 cac budc sau:

Buorc 1: Tap trung xay dung bo may chuyén trach
quan ly chat ch€ cong ng, dua ra cac chinh sach rd
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rang cu thé trong viéc thanh toan cac khoan muc, tir
do giai quyét triét dé cac van dé phat sinh ngoai tim
kiém sodt.

Bude 2: Thiét 1ap quy trinh quan 1y ng phai thu
chudn cua cong ty. Quy trinh ndy bam sat cac muc
tiéu: xac dinh rd c4 nhan hay tap thé nao s& chiu trach
nhi¢m lam viéc véi cac khach hang, quy dinh 1o thoi
gian nhic nho khach hang, khi can ¢ thé lién hé véi
khach hang bang cac cong cu tryc tuyén nhu Gmail,
goi dién truc tiép,. ..

Budc 3: Xt ly thanh toan cac khoan phai tra.
Hién nay dé tang hiéu qua hoat dong kinh doanh,
nha cung cip budc phai chip nhan ban chiu. Chinh
vi vy, true khi 1am viéc v6i nha cung cép, cac cong
ty can thao luan vé cac didu khoan thanh toan va
thuong luong thoi han thanh toan dai nhét co thé.
Pay la mot giai phap c6 thé “tan dung” dugc mot
khoang thoi gian dé cong ty tap trung dong tién vao
cac hoat dong lam tang lgi nhuan, vi thé viéc thanh
toan cac khoan phai tra sau nay ciing s& dé dang hon.

Budc 4: Thyc hién can déi thu - chi theo mtrc do
quan trong va dbi chiéu vé6i ké toan tién mit. Hang
nam mot doanh nghiép c6 kha nhiéu khoan can thu
chi. Vi vy, cac cong ty niém yét thudc nganh thuc
pham cua Viét Nam can phai kiém soét chat ché cac
van d& thu chi, cat giam can dbi chi phi.

Hai la, xay dung chinh sach san xudt va ban hang
linh hoat. Thuc té cho thay, nhiéu cong ty niém yét
thudc nganh thyc phdm cta Viét Nam mo rong quy
mo san xuat nhung lai chua danh gia hét duoc tac
dong ctia moi trudng kinh té t6i thi truong yéu td dau
vao va thi truong tiéu thy san pham. Trong giai doan
hién nay, xdy dung ké hoach san xuét kinh doanh 1a
mdt budc tdi quan trong nham tdi da hoa loi thé, gia
tang hi€u qua hoat dong cho doanh nghiép.

Ba 1a, lap ké hoach dy bao vé dong tién. Quan
trj dong tién mot cach hiéu qua la mot yéu cdu cuc
ki burc thiét, quyét dinh truc tlep sy song con cua
ca doanh nghiép. Su thiéu hut tién mat & mic do
nghiém trong, vi du nhu doanh nghiép c6 khoan ng
dén han tra ma lai khong c6 sin nguon tién mat dé
thanh toan thi hoan toan c6 thé bi khéi kién va yéu
cau tuyén bd pha san, bat chip cac bao céo tai chinh
gan nhat dang thé hién tinh trang kinh doanh ¢ l3i.
Nguoc lai, sy du thira tién mit s& dan t6i tién mat
khong duoc st dung hi€u qua va ding mure, gy lang
phi nguon tién trong khi doanh nghiép phai chiu mirc
1i sudt cao do vay von tai ngan hang hodc cac to
chure tin dung khac.

Bén 1, diéu chinh co cu vdn hop ly. Cac cong
ty niém yét thudc nganh thyc pham cua Viét Nam

nén tang cuong su dung vbn vay, khong nén st dung
qua nhiéu von chu so hitu. Diéu nay gitp cong ty sir
dung don bay tai chinh hi¢u qua hon, bén canh d6
khi str dung von vay, la chan thué cling giup cong ty
tiét kiém duoc mot khoan tién, khién dong tién vao
tang 1én. Nhitng cong ty co tiém luc tai chinh 16n
nhu Vinamilk, TH True Milk nén st dung cac khoan
vay dai han dé dau tu cho tai san dai han thi s& hop
1y hon.

Niam 13, tai 1ap loi thé canh tranh cua doanh
nghiép nganh thyc phdm Viét Nam trong bdi canh
thi truong hién nay.

Viéc tai 1ap loi thé canh tranh cua cac cong ty
niém yét thudc nganh thyc pham ciia Viét Nam trong
bbi canh hién nay la rat quan trong. Dé lam dugc viée
nay, cac cong ty can chu dong cai thién nang lyc san
xuat, chit lugng va mAau m3 san phim dap ung tiéu
chuén toan cau. Vé lau dai, cac cong ty phai tinh den
kha nang tiép can chudi cung tmg san pham toan cau.

V6i cac co quan quan 1y ciia Nha nudc can ap
dung chinh sach vu ddi mot cach cong bang giita
doanh nghiép ndi va ngoai. Tranh tinh trang nhu hién
nay la doanh nghiép ngoai dau tu thi dugc wu tién chi
phi thué dat, thué, nhap khau cong nghé, con doanh
nghiép ndi thi phai “ty boi”. Mot yéu t6 cap bach
khac, cac co quan chirc ning phai kiém soat va ngin
chan kip thoi tinh trang canh tranh thiéu lanh manh,
do cac doanh nghiép ngoai ndi chung bét tay pha gia
thi truong nham danh bat doanh nghiép ndi ngay tai
thi truong noi dia.
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