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Anh huding clia céc khoan no tdi céc
bieén phdp tdi co cdu doanh nghiép

PGS. TS. NGUYEN PHU GIANG

Hién nay, c¢é nhiéu cach hiéu khdc nhau vé tdi co cdu doanh
nghiép. Theo cdch hiéu théng thieong, tdi co cdu chinh la viéc
sdp xép lai co cau té chire ciia doanh nghiép, bang cach thay
déi co cdu to6 chire, thay doi cac phong ban chirc ndng véi
nhitng tén goi méi. C6 thé day chi la mét phan ciia vin dé, né
chi phit hop véi nhitng doanh nghiép hoat déng tiwong déi on

dinh va cé co cau té chirc khéng hop Iy. Néu hiéu réng hon,
ti cor cau con quan tam dén tinh hé thong va chuyén nghiép
trong phwong thirc thue hién cong viée, phéi hop céng viéc va
diéu hanh cong viéc. Néi cach khdc, tdi co cau chinh la cdc
qud trinh dan dén su thay déi co cdu von cia chii sé hiru, do
vdy, tdi co cau doanh nghiép cé thé dan dén tir nhitng hoat
déng hop nhat, mua lai, sdp nhdp, chia tach doanh nghiép...
Bai viét sé gioi thiéu sy anh huong cua cdc khoan ng dén cdc

bién phdp tdi co cdu doanh nghiép.

Tur khoa: Tdi co cdu, co cdu von, co cdu
ng, tdi co cau doanh nghiép
4i co cAu 1a mot trong nhiing hoat
dong tu than va lién tuc ciia doanh
nghiép. Ciing gidng nhu co thé con ngudi
can hai qua trinh dong hoa va di hoa dé
ton tai, doanh nghiép ciing can hai qua
trinh 1a ddu vao ctia san xuat va du ra
cho san phém. Pé ton tai, doanh nghiép
nhét thiét phai dam bao sy can bang giira
dau vao va dau ra. Sau khiing hoang, tai
co ciu doanh nghiép 1a hoat dong tat yéu
phai dién ra. Giéng nhu mot co thé vira
mdi trai qua con bao bénh, doanh nghiép
sau khi “séng sor” qua khing hoang tat
yéu phai tai co cau dé phuc hoi va phat
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trién. Bai viét phan tich mdi quan hé giita
cac khoan ng va céac bién phép tai co
ciu doanh nghiép; su anh hudng cua cac
khoan ng dén ting bién phap tai co cau.
1. Mbi quan hé giira khoan no va cic
bién phap tii co ciu
Céc bién phép tai co cdu doanh nghiép co
thé bao gom: Tai co cau to chirc, tai co
cAu tai chinh, tai co ciu hoat dong. Tai
co ciu to chirc 1a viéc tai thiét ké va thay
d6i t6 chirc ciia mot doanh nghiép. Tai
co ciu tai chinh 14 qua trinh trong d6 mot
cong ty dang kho khan vé tai chinh tim
cach tai co cAu cac khoan no cta ho nham
c¢6 dugc nén tang tai chinh bén viing cho
hoat dong trong twong lai. Téi co cAu
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hoat dong la viéc tai co cAu cach thire diéu
hanh cling nhu hoat dong cia doanh nghiép.
Hién nay, cac bién phap tai co cau thuong dugc
ap dung 14 cat giam chi phi, sa thai hodc thoai
von, cac bién phap tai chinh nhu dam phan lai
ng, tang vbn va ha muc ¢b tire. Chinh xac hon,
cdu trac tai chinh anh hudng dén cac bién phap
nghi¢p vu cling nhu cac bién phép tai chinh. Do
cac cam két tai chinh ma cac cong ty budc phai
thoai von. Cac cong ty co khiém khuyét hoic
gap kho khan thuong din dén kha ning co ciu
lai hodc tang von. O day, cac chil ng c6 quyén
kiém soat rat 16n dbi véi cong ty, mot luong

du no qua 16n lam ting kha ning thoai von, sa
thai, cat giam chi phi, thay thé ban giam ddc. ..
Ngoai ra, co ciu tai chinh ciing c6 thé anh
huong dén chinh sach dam phan lai cac khoan
no, chinh sach ¢b tic va tdng von.

Tuy nhién, dé danh gia chinh xac hon vé tac
dong cua ng ddi voi viée tai co cAu doanh
nghiép, thong thuong nguoi ta dua trén cc yéu
t6 vé tinh thanh khoan. Nhu vay, cac doanh
nghi¢p c6 kha nang thanh khodn cao sé khong
phai co ciu lai cac khoan no hodc khong roi
vao tinh trang thay doi hinh thtrc phap 1y. Mot
két luan duoc rat ra 1a vai tro clia ng ¢6 thé cd
anh huong dén c6 tic va viée phai ting von.
Trén mot mau ctia 299 doanh nghiép cong
nghiép theo diéu tra cia Ginglinger (2008) tai
Phap, 17,7% cua cac hoat dong tai co cAu duoc
thuc hién boi cac cong ty co don biy cao budc
phai ting von chi s¢ hiru dé bu dép ton that, bo
sung von luu dong dé tao ra mot sy can béng
moéi clia cdu triic tai chinh.

Ngoai ra, thoi gian dao han ng ciling 1a van dé
can xem xét khi lwa chon céc bién phap tai co
céu doanh nghiép. Néu ¢ phia nguoi di vay,

su lya chon gitra ng ngén han, ng trung va dai
han ¢ thé hiéu 1a do chi phi giao dich va 1ai
suat. Flannery (2006) phat trién mot mo hinh
hai giai doan dé giai thich anh hudng cta thong
tin d6i voi su lua chon cac ky han tra ng. Theo
do6, cac doanh nghiép nén chi dya vao mot thi
truong von dé thay doi tinh trang tai chinh ctia
ho. Néu muyc tiéu ctia cong ty 1a tdi da hoa gia
tri thi trudng cuia minh, lya chon khoan vay dai
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han ludn 1a lya chon hop ly. Dya trén nhiing
1y luan néy, ngudi ta dit cau hoi vé sy ton tai
cua vay ngan han. Theo mét nghlen ctru khéc
thi vay ngan han cting c6 mét s6 loi ich, vi du
thong qua vay ngan han, cac doanh nghiép co
thé nodi tiéng hon, biét dén nhiéu hon qua cac
trung gian tai chinh. Trai véi vay dai han, vay
ngin han thuong xuyén hon... Tuy nhién, theo
Diamond (2009), dé bién minh khi str dung qué
nhiéu vay ngan han thi doanh nghiép c6 thé ¢
rui ro, cu thé 1a rai ro thanh khoan. Nhu vay,
tong quan nghién ciru cho thiy, c6 mdi quan hé
giita cac khoan ng va cac bién phap tai co ciu
doanh nghiép. Bai viét s& kiém dinh lai mdi
quan hé nay trong trudng hop déi v6i cac doanh
nghiép Viét Nam.

2. S6 liéu va phu’(rng phap nghién cu'u
Dé ching minh mbi quan hé glu:a co cau no va
cac bién phap tai co cau, tac gia liy sb lidu tir
ngudn ciia s6 sach ké toan va tir thu thap thong
tin qua diéu tra. Sau do, tic gia xir 1y sd liéu
bang phuong phap hdi qui dé chirmg minh.
Céc gia thiét dat ra:
Gid thiét 1: Khoan no cang cao cang tao diéu
kién cho viéc tai co cau hoat dong va tai co cAu
tai chinh.
Gid thiét 2: Cac yéu t6 khac khong thay doi,
tinh thanh khoan ¢ anh huong tiéu cuc dén tai
co cau.
Gid thiét 3: No ngan han cang nhiéu trong tong
s6 ng thi cac doanh nghiép cang c¢b ging tai co
cau boi vi néu khong doanh nghiép sé khong
giai quyét duoc van dé tai chinh.
Gid thiét 4: Nhimg ngudi 1anh dao cang chiém
phan quan trong trong co cau von ho cang thuc
hién cac bién phap tai co ciu hoat dong ciing
nhu tai chinh dé khoi phuc lai hiéu qua cua
cong ty.

2.1. Hinh thanh co sé sé liéu
Trong pham vi bai viét, tic gia chon cac doanh
nghiép co gia co phiéu niém yét giam hon 50%
moi ndm trén ca hai san giao dich HOSE va
HNX, sau d6 loai trir tit ca cac cong ty nganh
tai chinh, bao hiém, dau tu, cac doanh nghiép
¢ dau hiéu che giéu doanh thu, chi phi (dugc
nhan biét qua cac két qua kiém toan va thong
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soat trong thanh phan ctia Hoi
dong quan tri.

.| Sé6 lwgng do- | Moyenne | Mediane - : A v 1AL 1R
Nam |~ et | (e i (e Minimum | Maximum Don bay. E?on baly co tl}?
2010 16 -64 -60,5| -89.7 50,2| duoc do luong bang nhicu
2011 8 658 635 935 54| cach. Cac nha tai trg von quan
2012 9 2.4 50| 763 0| tAmnhicudén hé so co cau tai
2013 20 606| -599] -747| 51,2 chinh(SFC). Neu hé s nay
53 627 601 935 502 cao hon 1 c6 nghia la khoan

tin truyén thong), thi mau con 53 cong ty.
N.B: Céc s6 liéu trong Bang 1 do bang %, N
= S6 quan sat, thanh tich & day 14 s6 liéu hang
nam. Thanh tich duoc tinh 13 phan chénh léch
giita gia c¢6 phiéu cudi nim va dau niam tinh
bang %

2.2. Lwa chon bién sir dung
C6 nhiéu bién duogc lya chon, d6 1 bién don
bay, bién ddo han no, tham gia cua cac nha
lanh dao trong co céu von, su tip trung von.
O nhing bién nay con thém vao cac bién kiém

no tai chinh khong dugc bu
dap du boi von chir s¢ hiru.
Tuy nhién, don bay tai chinh can dugc danh gia
so v&i tinh thanh khodn cua tai san. Tinh thanh
khoan cao s& dé dang gitip doanh nghiép vurgt
qua khoi kho khan. Thuc té, tinh thanh khoan
thé hién kha ning doanh nghiép thanh toan cac
nghia vu ngan han trong thoi ky gap kho khan.
Heé s6 kha nang thanh toan dugc do ludng bang
hé s6 gitra tai san ngén han va ng ngén han
(bién LIQ).

Su tham gia cua nguoi lanh dao don vi trong
von: Ta c6 gia thiét, ngum lanh dao cang tham

Béang 2. S0 li¢u thong ké mo ta vé cac yeu to ke toan va
chung khoan

gia nhiéu vao co cdu von thi
ho cang c6 xu hudng ra cac
quyét dinh cho doanh nghié¢p

Bién (tinh theo n&m) | Moyenne | Mediane | Minimum | Maximum cai thién tinh hinh canh tranh
SFC (N-1) 1,091 0,855| 0,013 3| vagia tri doanh nghigp. B¢
SFC (N) 1,178|  0,995| 0,000 3|  the hién diéu nay, bién dugc
LIQ (N-1) 1445|  1,352] 0508] 3502 do ludng bang toan bo sb
LIQ (N) 1,486 1,472 0,168 3,052 c0 phiéu dugc nam gitr boi
SDC (N-1) 0,496 0,559 0,019 0,980/  nhiing nguoi lanh dao doanh
SDC (N) 0,526 0,536 0,004 0,995 nghiép (bién IMPLI).
IMPLI (N-1) (%) 22,57 0,000 0,000 97,000|  Swtdp trung vén: Tap trung
CONC (N-1) (%) 66,021 70,580 0,000] 100,000|  vén la yéu t6 tao diéu kién cho
ADEXT (N-1) (%) 60,127| 69,030 0,000] 92,800| viéc kiém soat hiéu qua cua
LNTA (N-1) 11,664 11,298 9,116| 16,449  céac cb dong. Dé thé hién didu
LNCA (N-1) 10,981 11,011] 10256| 15912| nay, tac gia chon ty 1& nim giir
Trong dé: boi 3 ¢ dong chinh (d6 1a cac

N = 86 nam trong dé gid cé phiéu ciia céng ty sut giam hon 50% (2010,

2011, 2012, 2013)

SFC: Hé s6 no tai chinh/Von chii s¢ hitu (theo gid tri ciia ké todn)
LIQ: Tai san ngdn han/No ngdn han
SDC: No dai han/Téng no (theo gid tri ké todn)
IMPLI: Ty 1é vén ndm giit béi cdc nha linh dao doanh nghiép
CONC: Ty I¢ von nam giit boi 3 ¢6 dong chinh

ADEXT: Ty I¢ nguoi lanh dao bén ngoai

LNTA: Log ciia tong tdi san
LNCA: Log cua tong doanh thu
VARCB: Su bién dong ciia gia co phieu trong cdc nam
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¢ déng nim giir tir 20% vén

¢6 phan trd 1én- bién CONC).

Bién kiém sodt: Ta chon ty

1€ nha quan 1y bén ngoai lam

bién kiém so4t (bién ADEXT).
2.3. Cac nhdn xét dwoc rut

ra

Qua Bang 3 cho théy, cac

doanh nghiép khong su dung
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Bang 3. Cac bién phap tai co ciu ciia 53 doanh nghiép gip khé

E/s

ST LT ‘_'

thanh todn trong tuong

. khan _ - i lai. Biéu nay ciing
sé Cf) phiéu co CS“) phiéu co cau Cf) phiéu co cau c6 thé bit ngudn tir
) e cauAnam NA namAN va Nt1 namAN, N+1, £\1+2 méi de doa tir déi tha
Nam ty SO | Tan SO Tan SO Tan canh tranh (thuong it
lwong |suat% | lwong | suat% | lwong | suat% : N
Giam chi phi 53 13| 245 15] 28,3 15| 28,3| N0)saudoco the thay
Sa thai 53 | 13| 245| 19| 358 22| 41,5| doichinhsach giade
Thodi dau tw 53 | 17| 821| 21| 396| 23| 434 ?}1‘5‘“1} thi %}lén£h‘
2 ha a cling nhan thay
Séot tzug,)Cc(g:éktC?o 29 4| 138 7 24,1 8 27,6 réng, tinh thanh khoan
Thuwong lwong no | 53 8| 151 12 22,6 12 22,6 c6 xu hudng lam giam
Tang vén 53 71 13,2 11 20,8 11 20,8| viéc thuc hién cac bién
Pha san 53 4| 75 5/ 94 7| 13.2| phap tai co cau (hé sb
Khac 53 6| 11,3 10| 18,86 12 22,6 -0,025- c6 y nghia ¢
Hop nhét 53 4/ 75 6| 11,3 7 13,2|  ngudng 10% ddi véi
Lién két 53 2| 38 6| 11,3 7 13,2|  phuong phap cét giam
N: Nam bat ddu khé khan, bién phdp tai co cau dweoc ldy trong 3 nam tinh tienam  chi phi).

doanh nghiép gap khé khan va ding cdc bién phdp tdi co cau.

mot bién phap tai co ciu don thudn ma st dung
mot loat cac bién phép, cac bién phap hoat
dong cung ton tai voi cac bién phép tai chinh.
Tdc do ma cac bién phap phat sinh: Cac cong
ty thoai von va thyc hién cac chuong trinh giam
nhan vién va/hodc sa thai (tuong tng 32,1% va
24,5%) trong nam gdp kho khan.

Méi quan hé giita cac khoan no va cac bién
phap tai co ciu duoc thé hién qua Bang 4.

o Vai tro cua no va xdac sudt xay ra cac bién
phap tdi co cau

Thuc té, khoan no 12 mét tac nhan kich thich tai
co cAu. Mot cong ty c6 khoan no cao, néu cong
ty ndy chdm c6 quyét dinh tai co céu s& dé roi
vao tinh trang pha san.

Két qua hoi qui cho thay, cac mau khao sat

1a ¢6 ¥ nghia (6 ngudng 10% ddi vai sa thai
nguoi lao dong, bién phap thuong luong ng, &
ngudng 5% dbi véi bién phap cit giam chi phi
va chinh sach thay ddi ¢b tirc). Mot cach cu thé,
anh hudng cua no rat manh (mic c6 y nghia

1a 1%). Tuy nhién néu cho ring ng cao s& kéo
theo viéc tal co ciu thi ching ta ciing khong thé
két luan rang trong hoan canh d6 ctr tai co ciu
mai 1a bién phép tich cuc. Trong trudong hop co6
nhiéu khoan no dén han, céc cong ty phai thay
d6i chinh sach gia ca dé ddi phé véi cac khoan
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Céc cong ty phai thyc
hién day du cac trach
nhi¢m va nghia vu cua minh c6 thé 1a mot yéu
t6 “giam sdc” trong cude khung hoang doanh
nghiép trai qua. Tuy nhién, két qua hoi qui
khong hd trg két luan vé sy anh hudng ciia

qui mé doanh nghiép dén cac bién phép tai co
cau ngoai trir trudng hop cit giam chi phi véi
hé sb (1,053), mirc ¥ nghia 1%. Diéu nay cho
thiy rang, trong cac doanh nghiép c6 qui mo
16n, kha nang cai thién hi¢u suit hoat dong la
rat 16n. Ngoai ra, tir két qua hdi qui ciing cho
thdy 2 van d¢ 1a ty 1¢ cac nha quan 1y ¢ bén
ngoai trong hoi dong quan tri va két qua trén thi
truong ching khoan ciia cac cong ty. Doi véi
yéu té cac nha quan tri bén ngoai, quan sat thay
hé s6 thuong duong (ngoai trir thoai du tur co
hé s6 am). Diéu nay c6 nghia rang cic nha quan
tri bén ngoai ¢6 anh huong t6t dén cac bién
phap tai co ciu, tuy nhlen ket qua lai khong

& mirc y nghia. Ddi voi yeu t6 két qua trén thi
truong chimg khoan (bién VARCB), cho théy,
trong hau hét cac trudng hop, mirc d6 khé khin
trong vi¢c hoan tra cac khoan ng anh hudng
nhiéu dén viéc thuc hién céac bién phép tai co
cau. Hé sb 1a dwong va & mirc y nghia (1,482

& ngudng 1%) dbi véi thoai dau tu. Viée thuc
hién cac bién phap tai co ciu khong phu thude
vao muc suy giam gia tri cong ty hay mae do
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Bang 4. Két qua hdi qui
Két qua vé bién phap cat giam chi phi
B1 B2 B3 B4 B5 B6 B7
Equation 1 Constante | SFC LIQ IMPLI | CONC | ADEXT | LNTA | VARCB
'(‘0R0111’)589 Coet | 3572| 1,44| 0025 0035 0044 0033| 1053| 1455
Ro=45.60% |Signif|  (3327)| (2.733)| (1.727) | (-1,822)| (3,103)| (1,374)| (5,037)| (0,634)
K¢ét qua vé bién phap sa thai nguwoi lao dong
B1 B2 B3 B4 B5 B6 B7
Equation 1 Constante |SFC LIQ IMPLI |CONC |ADEXT |LNTA |[VARCB
I(OROEZ’;l26 \C/);ef -1,841 1,761 -0,028 |0,041 0,020 |0,017 (0,214 |0,741
Ro=34.87% |Signif| (2971 |(2.749) |(-0,034) |(-2:334) | (1,221) |(0,556) |(0,260) |(0,247)
Két qua vé bién phap thoai diu tu
B1 B2 B3 B4 BS B6 B7
Equation 1 Constante |SFC LIQ IMPLI |CONC |ADEXT |LNTA |VARCB
O O A G N
R2=25,58% | Signif| ™ ’ ’ ' ’ ! ! ’
Két qua vé bién phap thwong lwgng ng
B1 B2 B3 B4 B5 B6 B7
Equation 1 Constante |SFC LIQ IMPLI |CONC |ADEXT |LNTA |[VARCB
I('0R017%’)737 \(;;ef -1,392 4,338 |-0,541 |-0,01 -0,042 |0,03 0,545 1,779
R2=35,46% | Signif| (0:628) | (4,695) | (:0,106) |(-0,294) | (-2,674) |(1,145) |(1,643) |(0,922)
Két qua vé cac bién phap ting von
B1 B2 B3 B4 B5 B6 B7
Equation 1 Constante |SFC LIQ IMPLI |CONC |ADEXT |LNTA |[VARCB
(L0R11219’)2,\?86 ff;ef 1,049 (0,017 [-0,028 [-0,018 [-0,001 (0,021 |-0252 |046
R2=7.53% |Signit|(0:204) |(0,964) |(-:0,042) |(-1,018) |(-0,964) |(0,791) |(-0,486) |(0,923)
Két qua vé bién phap thay ddi chinh sach ¢ tirc
B1 B2 B3 B4 BS B6 B7
Equation 1 Constante | SFC LIQ IMPLI | CONC | ADEXT | LNTA |VARCB
LR 15,468 | Coef
o ] 2 a2 o e
R2=26.44% | Signif ' ’ ’ ' ' ’ ’ ’
kho khan vé tai chinh. khoan thé hién nhiing kho khan trong hién

Tir két qua nghién ctru, ¢6 nhiéu van dé dugc
goi mo véi mau khao sat 1a cac doanh nghiép
gap nhiéu kho khan (giam gia c6 phiéu trén
50%): Thir nhdt, voi cac doanh nghiép nay thi
cac bién phap tai co cAu s& phai dugc thuc hi¢n
vi néu khong cac cong ty s& phé san; Thit hai,
viéc gidm muc sinh 1¢i trén thi truong ching
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tai va twong lai. Co thé coi sy sut giam gid cb
phiéu 13 nhitng nguyén nhan giai thich sy lya
chon bién phap nay hay bién phap khac vé tai
co ciu; Thir ba, néu coi viée suy giam gia tri
cong ty 1a két qua cua tinh trang khé khan vé tai
chinh thi cac bién phap tai co cau 1a mot viéc
lam binh thuong va dugc giai thich boi viée
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mic no trong ddi 10n.
o Anh hwéng cia thoi gian ddo han ng doi véi
cdc bién phdp tdi co cdu
Két qua nghién ctru cho thdy, phan no ngan
han cang nhiéu thi cang sir dung nhiéu cac bién
phap vé tai co ciu hoat dong.

3. Kétluan
Nghién ciru trén ddy dé giai quyét van dé cac
bién phap tai co cau duoc Iya chon bdi cac
doanh nghiép khi gap kho khan va moi quan
h¢ gitra cac bién phap tai co cau va co cdu von
tai don vi. Mau nghlen ctru gdm 53 cong ty, két
quéa nhan duoc cho thdy bién phap tai co cau
duoc lua chon nhiéu 14 sa thai nguoi lao dong.
Mit khac, nghién ctru ciing chi ra rang cac bién
phap nay can dugc thuc hién trong vong 2 nim
ké tir nam bat dau gap khé khan.
Tuy nhién, cac bién phép tai co cdu ma doanh
nghiép lya chon co thé khong tdi uu, vi dé hoan
thanh trach nhiém nghia vu cia minh, doanh
nghiép co thé khong thé thuong luong, ddi

TAI LIEU THAM KHAO

e ‘_

thoai dwoc voi cac bén lién quan vé kinh té va
tai chinh.

Khi diéu tra dbi véi 53 doanh nghiép, két qua
hoi qui cho thay sy anh hudng tich cyc ciia cac
khoan no, nhat 1a cac khoan ng ngén han d6i
v6i cac bién phap tai co cau. Cu thé hon, khoan
ng c¢6 anh huong nhidu dbi véi cac bién phap
tai co cAu hoat ddng va tai chinh (hé s 1,95 va
3, muc y nghia 1%). Tuy nhién, vai tro ctua cac
khoan ng doi hoi cac khoan nay phai cé di kem
diéu kién thanh khoan cua tai san. Tinh thanh
khodn cua tai san anh hudng tiéu cuc dén viéc
thyuc hién cac bién phap tai co cau. Qua két

qué hodi qui cho thiy, két qua pha nhan sy anh
hudng tich cuc ctia yéu té tham gia vao vén ciia
cac nha lanh dao (hé s6 déu 4m, mirc y nghia

14 10% va 5%). Nguoc lai, két qua ghi nhan sy
anh hudng tich cuc va y nghia cia tap trung
v6n va cat giam chi phi (hé s 0,04 murc y nghia
1%). Ciing két qua nay cho théy, ty 1é ndm giir
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SUMMARY

Effect of debts to solutions to coporate restructuring

Presently, there are different approaches and interpretations for corporate re-structuring. Based on general
understanding, restructuring is the process which involves in re-arranging the organizational structure by
changing the into a new name and re-adjust fuctions of current departments of an existing business. It is
possibly part of the whole issue and appropriate with those businesses having problems with organizational
Structure but operating with stability. In a broader approach, restructuring is focused on building systematic
and professional performances in terms of working methods, coordination between work and executives. In
other words, the restructuring is a process that would lead to a change in the equity structure. Therefore,
restructuring can be the result of mergers and acquisitions and company separation. The article will make an
analysis on methods of restructuring and the impact of debts on corporate restructuring.
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Chinh séach & thi trudng Tai chinh - Tién té

ST LT ‘f'

SUMMARY

Financing sources and access to finance of SMEs in Vietnam in the context of the economic
intergration

SMEs play a crucial role in the economic development, job creation, and social-economic stability in a
country. However, in the context of economic integration, especially when Vietnam joins the ASEAN
Economic Community (AEC) and participates in Trans Pacific Partnership (TPP) trade agreement recently,
SMEs will have to face with the fierce competion from foreign counterparts and other enterprises. One of
the constraints that SMEs themselves, researchers, and policy makers concern with is how to diversify the
financing sources and improve the access to finance capability of SMEs in Vietnam. First, this paper will
provide some fundamental information about SMEs and present some main financing sources for SMEs in
some countries and in Vietnam. Second, this paper will explore some constraints in accessing to finance of
SMEs in Vietnam. Finally, the paper will demonstrate some international experience in improving access to
finance capability of SMEs and add some recommendations for policy makers in Vietnam.
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profitability of banks in Vietnam. Using a dataset of 28 local commercial banks between 2002 and 2013 and
an ordinary least square regression with ROA (return on assets) and ROE (return on equity) being dependent
variables, this study finds that bank size is positively associated while revenue diversification and capital
ratio are negatively associated with the profitability of banks in Vietnam. Moreover, state-owned commercial
banks have lower profitability than private commercial banks. Further, international trade freedom is
negatively realted to the profitability of Vietnamese banks, whereas industry concentration and inflation have
no significant impact on the profitability of these banks. Lastly, the profitability of banks in Vietnam reveals
an unclear trend over the analysis period.
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nghiép ddi véi cac bién phép tai co céu lya
chon badi doanh nghiép. Tuy nhién, nghién clru
ctia cac ¢6 dong chinh va bi nhom nha lanh nay ciing dé ngé mot sd van dé, dic biét 1a ly
dao trong doanh nghiép (ty 1& nay c6 thé khac do Iya chon bién phép tai co ciu nay hay bién
v6i ty 18 quyén bo phiéu) lai co két qua dbi lap.  phép tai co cAu khéc, anh hudng cua cac bién
Cudi cung két qua nghién ctru cling khong cho  phap nay dén thanh tich va qua trinh phuc hoi
thiy r& rang mdi twong quan vé qui méd doanh gia tri cua doanh nghi¢p. m
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