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CHITIEU DANH GIA CAUTROCTAICHINH
VA HIEU QUA TAI CHINH COA DOANH NGHIEP

ThS. NGUYEN THI BICH THOY, ThS. NGUYEN THI HANH DUYEN - Dai hoc Vinh

Mét cdu tric tai chinh phi hap cé vai tro quan trong véi moi doanh nghiép khéng chi béi nhu

cdu tdi da lgi ich thu duoc tir cdc cd nhdn, t0 chiic lién quan va hoat dong ciia doanh nghiép, ma
con béi tdc dong ctia quyét dinh nay téi ndng luc kinh doanh cia doanh nghiép trong méi trurong
canh tranh. Bai viét tong qudt héa cdc nghién ciru Iy thuyét va thuc nghiém vé chi tiéu tai chinh,
hiéu qud tai chinh ciing nhu cdc chi tiéu nhdm do luémg hai khdi niém trén dé dua ra cdi nhin téng

qudt, déng thoi goi mé cho cdc nghién citu vé vin dé nay.

« Tukhéa: Céu truc tai chinh, chi tiéu tai chinh, vén chd s& hau, hiéu qua tai chinh.

Cau truc tai chinh va hiéu qua tai chinh
cta doanh nghiép

bung trén géc d6 quan ly nguoén von, cdu truc
tai chinh cta doanh nghiép (DN) la m&i twong quan
ty 1é gitta No va Von chu so htru. Mot ciu truc tai
chinh dwoc coi la t6i wu khi chi phi sit dung von
trung binh thap nhat, dong thoi khi d6 gia tri DN
dat duoc la 16n nhat. Hiéu qua tai chinh DN 1a hiéu
qua cta viéc huy dong, st dung va quan ly von
trong DN (Trwong Ba Thanh va Tran DPinh Khoi
Nguyén, 2001). D€ danh gia duoc cdu tric tai chinh
cua DN da t6i wu hay chua, c6 mang lai gia tri toi
da vé hiéu qua tai chinh hay khong, can c6 chi tiéu
dé€ do lwong, danh gia chi tiéu tai chinh va hiéu qua
tai chinh mot cach hop ly.

Khai niém vé cAu trutc tai chinh ctia DN ¢6 nhiéu
quan diém khac nhau. Theo Stephen A.Ross W.
Westerfield va Bradford D. Jordan (2003), cau trtc
tai chinh cua mot DN la sy két hop gitra viéc st
dung vOn no va von chu sd hitu theo mot ty 1& nhat
dinh dé tai tro cho hoat dong san xudt kinh doanh
ctua DN. Theo Colin Firer va cong su (2004), cau trtic
tai chinh dé cap dén su pha trén ctia no va vén chu
s0 htt ma mot DN st dung dé€ tai trg cho cac hoat
dong ctia DN. Macguigan va cdng su (2006) lai dinh
nghia “c&u trdc tai chinh 1a sy két hop gitta ng ngan
han thuwong xuyén, no dai han, von ¢6 phan wu dai
va von ¢d phan thuong duoc st dung dé tai tro cho
hoat dong caia DN”.
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Sy phat trién cta ly thuyét tai chinh hién dai
duoc dat nén moéng tir cong trinh nghién ctru vé
cau truc tai chinh ctia hai nha kinh t€ dat giai Nobel
Kinh té 1a Franco Modigliani va Merton Miller (ly
thuyét M&M). Ban dau, trong nghién cttu vao nam
1958, khi chua xét dén tac dong ctia thué€ thu nhap
DN (TNDN), ly thuyét M&M cho rang, khong c6 co
cau von t6i wu cho DN. Trong nghién cttu tiép theo
vao nam 1963, khi tinh dén thué€ TNDN, M&M chi
ra rang, gia tri ctia cong ty cé vay ng 16n hon gia tri
cong ty khdng c6 vay ng mot luong bang thué suat
nhan vdi gia tri cua no vay, do d6 ly thuyét M&M
cho rang, viéc ting ceong stt dung don by tai chinh
sé nang cao gia tri DN.

Sau nghién cttu ctia M&M, nhiéu nghién ctu ly
thuyét khac nhau da phat trién dé giai thich viéc
lwa chon cdu tric tai chinh caa DN. Ly thuyét danh
doi do Kraus va Litzenberger (1973) khoi xudng,
tiép tuc duwoc phat trién ¢ nghién ctru ctia Myers
(1984) va cac cong trinh nghién cttu khac. Ban
dau ly thuyét danh ddi duoc ra doi nham phan
bac lai ly thuyét cuia M&M, vi trong nhiéu truong
hop loi ich ctia viéc st dung ng vay sé bang khong
hodc am. Vi duy, khi DN kinh doanh khong hiéu
qua va roi vao tinh trang mat kha nang thanh toan
(hay nguy co pha san). Kha nang DN roi vao tinh
trang pha san phu thuéc mét phan vao rui ro kinh
doanh, nhung phéan khac phu thudc vao chinh sach
huy déng, quan ly, diéu hanh va st dung von cta
DN. Kraus va Litzenberger (1973) dua ra nhan xét



don bay tai chinh t6i wu, phan anh mot sy danh doi
gitra loi ich vé thué€ ctia ng vay va chi phi phad san.

Trong khi d¢, ly thuyét trat tw phan hang dwoc
phat trién béi Myers va Majluf (1984) cho rang,
khong c6 co cdu von toi wu cho mot cong ty va giai
thich vé trat tw wu tién gitra cac nguoén von ndi bo va
ngudn von vay khi DN huy dong von. Myers chia
nguon tai tro thanh ngudn vén ndi bo (thu nhap gite
lai) va ngu6n von bén ngoai (phat hanh c¢6 phiéu va
no vay). Quyét dinh vé co cau von khong dua trén ty
1€ no/tdng tai san tdi wu ma dya vao mirc do wu tién
trong viéc st dung von theo thi tu: Ngudn tai chinh
nodi bd (dac biét 1a st dung loi nhudn giw lai), ti€p
dén la vay ng va cudi cung va phat hanh cd phiéu.
Ly thuyét nay dua trén co so van dé bat can xing
thong tin gitta nguoi quan ly, cha dau tu va chia no.
So véi nha dau tu (NDT) bén ngoai DN, nguoi quan
ly biét rd6 hon vé gia tri thuc va rui ro cia DN. Tuy
nhién, nha quan ly khong thé chuyén tai thong tin
dang tin cay vé chat lwong cta cac tai san hién c6
cling nhu cac co hdi dau tw san cé ctia DN cho cac
NDT tiém nang nén cac NPT bén ngoai khong thé
phan biét gitra du an tot va du an xdu. Cac NDT sé
cho rang, DN chi phat hanh thém ¢S phiéu khi c&
phiéu cua ho dang dwoc thi truong dinh gia cao hon
0 vOi gia tri thuc. Vi vay, khi DN cdng bd thong tin
phat hanh thém cd phiéu thi dong nghia véi viéc ho
gi thong diép xau vé trién vong kinh doanh cua
DN dén NDT, do vay gia c6 phiéu sé giam.

Myers va Majluf cho rang, chénh léch thong tin sé
lam cho gia c6 phiéu bi dinh gia sai trén thi treong.
Dé tranh tinh trang nay, khi DN can huy dong thém
von, nha quan ly thuong tim cach tai tro cho cac dw
an mai ttr cdc nguoén von khong bi thi truong dinh
gia thap nhuw nguodn loi nhuan giw lai hodc von vay.
Do d6, hé s& no ctia DN sé phu thudc vao muc do
bat can xtng thong tin, phu thudc vao kha nang tw
tai tro ciia DN va nhiing han ché ma DN gdp phai
khi tiép can cac nguon von khac nhau...

C6 thé noi, ly thuyét trat tw phan hang da giai
thich dwoc mot vai khia canh ctia quyét dinh luya
chon ngudn von tai tro cia DN nhung van con mot
s6 han ché€, do6 la chua giai thich dwgc tac dong
cua thu€, chi phi pha san, chi phi phat hanh ching
khoan dén ng¢ vay cua DN. Ngoai ra, ly thuyét trat
tw phan hang cling chua xem xét dén van dé dai
dién xay ra khi DN ¢6 cac ngudn luc tai chinh nhan
r6i (Smart va cong su, 2007).

Chi tiéu do ludng cdu tric tai chinh doanh nghiép

D€ danh gia va do luong ciu trac tai chinh cta
DN, cac nghién ctru trudc day thwong can cit vao
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cac thude do don bay tai chinh caa DN, gom: Hé s
no; Hé s6 no trén von chu so hiru; Hé so tw tai tro.

Hé s6 ng thé hién mirc d) sit dung cac nguén von
vay ctia DN, cho biét tai san cia DN dwoc dau tu boi
bao nhiéu phan tir von vay. Hé s nay giup danh gia
vé tinh trang tai chinh, bao gom kha nang dam bao
tra no, rui ro cia DN. Hé s6 ng phu thudc nhiéu vao
nganh nghé kinh doanh, linh viec ma DN hoat dong,
6 thé duoc do luong nhu sau:

Hé s6 no tong quat (D/C) = Tong no phai tra/
Tong tai san.

Hé s6 no ngéan han (SD/C) = No ngén han/Téng
tai san.

Hé s6 no dai han (LD/C) = No dai han/T6ng tai san.

Thong thuong, néu hé s6 no tong quat 1én hon
50%, c6 nghia la tai san ctia DN dwoc tai tro boi cac
khoan n¢ nhiéu hon, con nguoc lai néu hé sd no
tong quat nho hon 50% thi tai san ctia DN duoc tai
tro chu yéu boi nguén von chu so hitu. Vé nguyén
tac, hé s8 nay cang nho thi DN cang it gdp kho6 khin
tai chinh hon vi DN it phu thudc vao ng vay dé tai
tro cho hoat dong kinh doanh. Hé s& no phu thudc
vao nganh nghé kinh doanh va linh vec ma DN
hoat dong.

Hé s6 ng trén von cha so hitu cho biét ty 1€ gitra
hai nguén von co ban (vén no va von chu so hitu)
ma DN st dung dé€ tai trg cho hoat dong cua minh.
Hai nguon von nay ¢ nhitng dédc tinh riéng biét va
mdi quan hé gitta ching duoc st dung rong rai dé
danh gia cdu trac tai chinh caa DN. Hé s6 nay dugc
tinh nhu sau:

Hé s6 no trén von chu sé hitu (D/E) = Tong no
phai tra/Von chu sé hiru.

Hé s0 nay cang 16n thi ngu6n von vay (no phai
trad) cang dong vai tro quan trong trong qua trinh
hoat dong cua DN. Thong thuong, hé sd nay 16n
hon 1, ¢6 nghia la ng vay chiém ty trong 16n hon vén
chu sé hitu, va ngroc lai.

Hé s0 tu tai tro phan anh ty 1é von chu sé hitu
trong tong nguodn von cua DN. Hé s6 nay c6 gid tri
cang 16n nghia la mtc d6 tw chu tai chinh bang vén
cht s¢ hitu ctia DN cang cao do d6 rui ro cua DN
cang thap. Hé sd nay duoc tinh theo cong thic sau:

Hé s6 tu tai tro (E/C) = Von cha sé httu/Tong
ngudn von.

Hé s E/C c6 gid tri cang 16n thi mc do tu chu
vé mat tai chinh va kha ndng bu dap ton that bang
von chu so hitu cang cao, do d6 rui ro kinh doanh
ctua DN cang thap. Néu hé s6 nay 16n hon 50% ttic la
nguon von cta DN phén 16n duoc tai tro tir nguon
von thuc gop cta cac cd dong.

Céc chi tiéu do luong chi tiéu tai chinh cia DN
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sé c6 cac gia tri khac nhau khi gia tri nguon von
cua DN dugc do luong can ct vao gia tri sd sach
(gia tri ké toan) hodac gid tri thi truong. Titman va
Wessels (1988) cho rang, gifta gid tri sd sach va gia
tri thi treong cua nguoén von ¢ sw khac biét dang
ké, vi vay viéc lya chon gia tri sd sach hay gia tri
thi treong ctia ngudn von c6 anh hudng nhat dinh
dén cac chi tiéu do luong chi tiéu tai chinh. Tuy
nhién, do viéc xac dinh gia tri thi truong ctia nguoén
von no tuong ddi kho khan nén hau hét cac nghién
cteu vé chi tiéu tai chinh DN chi do luong nguén
von chu s hitu cua DN theo gia tri thi treong, con
ngudn von ng duoc xac dinh can ctt vao gia tri s
sach ké toan.

Chi tiéu do luong hiéu qua tai chinh doanh nghiép

Danh gia va do luong hiéu qua tai chinh DN la
mot trong nhitng van dé gay tranh cai va duoc thao
luan nhiéu trong quan ly tai chinh. Viéc st dung
cac cong cu nao dé danh gia vé hiéu qua tai chinh
DN ¢4 vai tro quan trong. Co rat nhiéu cac chi tiéu
do luong hiéu qua tai chinh DN, song cac chi tiéu
thuwong duwoc sit dung nhét trong cac nghién ctu
c6 thé chia thanh hai nhém chinh: Nhém chi tiéu
tht nhat, st dung cong cu ké toan duoc nhiéu
tac gia st dung trong cac cong trinh nghién cttu
truede day, do la ty sudt gitta két qua dat duoc (thu
nhdp thuén, loi nhudn rong) va cac yéu té dau vao
(tai san, nguon von, von dau tu, von chu so hiru);
Nhém chi tiéu th hai, gom cac m6 hinh kinh t&
dwa trén gia tri thi truong.

- V& nhom chi tiéu thir nhat: D& do luong hiéu qua
tai chinh DN, chi tiéu lgi nhuén trén tong tai san
(ROA) va lgi nhuan trén von chu sé hitu (ROE) hién
la hai hé s6 duoc st dung phd bién nhat. Chi tiéu
ROA dugc tinh bang cach 14y chi tiéu “Loi nhuan”
chia cho chi tiéu “Tong tai san”, chi tiéu ROE duoc
tinh bang cach 13y chi tiéu “Loi nhuan” chia cho chi
tiéu “Von chu sé hitu”. Tuy nhién, gi4 tri cta hai
hé s6 nay c6 thé phu thudc vao cach 1dy chi tiéu
“loi nhuan”. Loi nhuén trudce thué va lai vay (EBIT)
duoc nhiéu nha nghién ctru chon dé tinh hai hé s6
trén (Hu & Izumida, 2008; Le & Buck, 2011; Wang
& Xiao, 2011), mot s6 nghién ctru khac sit dung loi
nhuén thuan cong vdi 1ai vay (trudc hoac sau thué)
(Shah, Butt & Saeed, 2011; Thomsen & Pedersen,
2000), hodc don gian chi la loi nhuén thuan (LI, Sun
& Zou, 2009; Tian & Estrin, 2008); trong khi do, c6
nghién ctu lai cho rang, nén dung loi nhuan trudc
thué, 1ai vay, hao mon va khau hao (EBITDA). Tém
lai, nhém hé s dua trén gid tri s6 sach la cach nhin
vé qua khtt hodc danh gid kha nang loi nhuan ngan
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han ctia DN (Hu & Izumida, 2008). Vi cac hé s& nhw
ROA va ROE la nhiing chi bao hiéu qua cho két qua
san xudt kinh doanh hién tai va phan anh gia tri loi
nhuan ma DN da dat duoc trong cac ky ké toan da
qua. Bén canh d6, cac chi tiéu cia nhém thir nhat
khong dwa ra mot goc nhin dai han cho ¢d déng
va lanh dao DN boi d¢ la cac thudc do qua khir va
ngan han (Jenkins, Ambrosini & Collier, 2011).

- V& nhom chi tiéu thir hai: Nhém hé s6 gia tri thi
treong cling thuong duwoc sit dung dé€ phan anh
hiéu qua tai chinh hoac xac dinh gia tri DN. Trong
d6, hai hé s6 MBVR va Tobin’s Q rat thong dung
nhu la cong cu danh gia t6t vé hiéu qua tai chinh
DN (Zeitun va cong sw, 2007; Jiraporn va cong s,
2008; Nour, 2012). Hé s6 MBVR duoc tinh 1a tong
gia tri thi truong ctia von chu sé hitu so véi gia
tri sO sach ctia von cht so hitu, va hé so Tobin’s
Q duoc tinh 1a gid tri thi truong cua von chu so
httu cong voi gia tri s6 sach cac khoan no phai tra
so vOi gid tri sO sach cua tong tai san. Hai chi tiéu
nay chu yéu dugc st dung khi nghién cttu cac DN
niém yét dé dam bao cé du co so dit liéu tinh toan.
Cé4c hé s6 MBVR va Tobin’s Q cd thé cho biét hiéu
qua tuong lai cia DN, boi chung phan anh duoc
danh gia cua thi treong ca vé tiém nang loi nhudn
cta DN trong tuwong lai (phan anh vao thi gia ctia
6 phiéu). Biéu nay hoan toan phu hop véi y nghia
cua cac phwong phap dinh gid ¢6 phi€u st dung
dong tién twong lai chiét khau vé hién tai theo mot
mttc rai ro xac dinh.

Tom lai, hiéu qua tai chinh ctia cdc DN ¢6 thé
duoc danh gid thong qua hai nhém hé s6 két hop
lai, trong d6 4 chi tiéu thiét yéu nhat bao gom ROA,
ROE, MBVR va Tobin’s Q. Ddc biét, sy két hop cua
hai nhém hé s6 nay c6 thé dwa ra cho nha quan ly,
lanh dao DN, c6 d6ng va thi treong nhitng danh gia
bao quat vé hiéu qua tai chinh trong qua khtt cling
nhu tiém ndng loi nhuédn va tang trudng tuong lai
ctia DN.
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