MUC LUC

MO PAU

CHUONG 1: LY LUAN CG BAN VE CONG TY CO PHAN, HUY

PONG VON VA CAU TRUC VON CUA CONG TY CO PHAN

LLICONG TY CO PHAN..........oooooooiooiiioiiooeoeeoeeeeeoeeeeeeeeeeeeee oo 1
1.1.1 Pinh nghia cOng ty ¢8 PhAN c.cvoveveiieeeeeeceee e, 1

1.1.2 DEc di€m V& 10 ChEC ...cuvuiiicicccece e, 1

1.1.3 Pic di€m V& NZUON VON.....ovveieiieeeeeeeeeeeeeeeeeeee e 2

1.2 HUY PONG VON CUA CONG TY COPHAN ...........oooooooiooiiieeeeeeee 3
1.2.1 Khai niém v& huy dOng VON ......cocovvvvveieeeieeeeeeeeeeeeeeeee e 3

1.2.2 Cdc cong cu huy dong von chil YEU......coevevveeieeieeeeeeeeeeeeeeeeveeeaes 4

1.2.3 Céc phuong thitc huy dONg VON........c.ocveievieeeeeeeeeeeeeeeeeeeeveeeeenns 5

1.2.4 C4c hinh thitc huy dONng VON ....c.oveveeiieeiieriieieeeeeeeeeeeeee s 6

1.2.5 Thi truOng tai chinh...........ccoiiiiiiii e, 7

1.3 CAUTRUC VON.....ooooiiiiooooooeocceeeoeeee oo eeeeesssse 9
1.3.1 Khdi niém CAU tITHC VOM ..ot 9

1.3.2 Khai niém CAU trlC VON t01 WU «eeeveeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee. 9

1.3.3 Su tdc dong clia chinh sdch ng dén gid tri doanh nghiép............. 10

1.3.4 Céc gid dinh trong phan tich cAu tric VON........coeveveeveeveeeererenee. 12

1.3.5 Tinh ning dong clia CAU trC VON ....cveevveveieeieeeeeeeeeeeeeee e 12

1.3.6 Xdc dinh mot cdu tric von t6i uu thong qua phan tich EBIT-



1.4 KINH NGHIEM HUY PONG VON VA CAU TRUC VON G MOT SO

NUGC TREN THE GIOT ... 17
1.4.1 HUY GONZ VOM ot ene s 17
T.4.2 CAU ITC VOM 1o e e e e e e e e e e e e e e e e e e e e e e e eeiane e 19

CHUONG 2: THUC TRANG HUY PONG VON VA CAU TRUC

VON CUA CAC CONG TY CO PHAN VIET NAM
2.1 THUC TRANG HUY PONG VON CUA CAC CONG TY CO PHAN

VIET NAM ..ottt 22
2.1.1 Huy dong vOn trén thi trudng tAp truNg........ccoeveevevereereereeereereeennans 22
2.1.2 Huy dong von trén thi trudng tw do.........ceeveeeveereeeeeeeeereeeeeeneennes 24

2.2 THUC TRANG CAU TRUC VON CUA CAC CONG TY CO PHAN
VIE T NAM ..ottt et e s e et et et seeeeeseeeteteteses e eseeeeneoes 25
2.2.1 P4nh gid tinh ning dong clia cAU tric VON ....cvevveveveeieviieeeeeeeeee, 25

2.2.2 Sy tac dong cta I1¢i nhudn, tai sdn cd dinh, khdu hao va quy mo

tai SAN CONE LY IEN €Y SO NG...ouviveerieirierieeeieeeeeeeee et 27
2.2.3 P4nh gid tinh chat t81 wu clia CAU tric VON ....cvevvveveeeerieeeeeeeeereee, 29

2.3 NHUNG RAO CAN TRONG VIEC HUY PONG VON VA CAU TRUC

VON CUA CAC CONG TY CO PHAN VIET NAM ........ccccoooooiiorrrrrrrrrrnr, 35
2.3.1 Nhitng rao cin trong viéc huy ddng vOn........cccoeveveeveeeeeeeeneerennnne, 36
2.3.2 Nhitng rao cdn trong viéc hoach dinh cau tric vOn ........cocvvvveevnennnee. 43

CHUONG 3: GIAI PHAP NANG CAO HIEU QUA HUY PONG

VON VA HOAN THIEN CAU TRUC VON CHO CAC CONG TY
CO PHAN VIET NAM



3.1 GIAI PHAP NANG CAO HIEU QUA HUY PONG VON CHO CAC

CONG TY CO PHAN VIET NAM ..o 48
3.1.1 P&i véi viéc diéu hainh qUAn 1Y ViMO......cocooveveviieeeecieeieeenen 48
3.1.2 D81 VO thi tIUGNE «..vvevieeeeeeeeeeeeeeeeeeeeee et 52
3.1.3 D81 v6i cdc cONZ ty €8 PhAN ...c.cevevviieveveeeeeeeeeeecee s 57

3.2. GIAI PHAP HOAN THIEN CAU TRUC VON CHO CONG TY CO

PHAN VIET NAM....cooomooooeeooeeoeeeeeeeeoeeeeeeeeeeee e eeeeeeseeeeseeseeseeeeseeeseee s 60
3.2.1 D61 v6i didu hanh QUAN 1Y VI MO covvveeeeeeeeeeeeeeeseeesee oo 60
3.2.2 D01 VO thi tIUGIE ...ttt eenes 62
3.2.3 D61 vOi cdc cONG ty €O PRAN .....voeveieceieceeeeeee e 63

KET LUAN

TAI LIEU THAM KHAO

PHU LUC



DANH MUC CAC CHU VIET TAT

Tw viét tit

DNNN

EBIT

EPS

OTC

PM

P/E

TTGDCK

TTCK

UBCKNN

WACC

Vié't day da

Doanh nghiép nha nuéc

Earning Before Interest and Tax
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MG PAU

1. SU CAN THIET CUA PE TAI

Huy dong von hiéu qda s& gép phan dua dén thanh cong clia cic quyét
dinh diu tu. Qudn tri ning ddng ciu tric von sé& dat dugc cdc 1gi ich qua viéc
t6i vu héa dong tién. Tdi uu héa ciu tric von s& gép phan cdi thién ty suit
sinh 101, gia ting gid tri doanh nghiép qua viéc tdi thi€u hod chi phi st dung
von binh quén.

Trong nén kinh t& thi trudng, d€ ton tai va phat trién bén vitng doi hdi cdc
doanh nghiép phai khong ngirng ning cao kha niing canh tranh, trong d6 van
dé nang cao ning luc tai chinh va trinh dd quén tri von trd nén dic biét quan
trong. P& thuc hién thanh cong st ménh trén, yéu cau cap thi€t dit ra cho cic
doanh nghiép 1a phdi huy dong dugc von mot cach hiéu qia, dong thdi phdi
qudn tri cAu tric vén mot cach ning dong va xay dung dugc cau tric von toi
vu. Bic biét trong ti€n trinh hdi nhap kinh t€ qudc t€ ngay cang sdu rong hién
nay, cdc doanh nghiép néi chung va cic cong ty cd phan Viét nam néi riéng
da va dang d6i mit v4i sy canh tranh ngdy cang khdc liét hon bao gid hét. Do
vay, vin dé hiéu qla huy dong vén, ning dong héa va t6i uu hda ciu tric von
nhim mang lai sy phdt tri€n bén vitng ddi véi cdc cong ty ¢d phan Viét Nam
ngay cang tré nén cap thi€t. Vi nhitng 1y do trén to6i chon “ Gidi phdp ndng
cao hi¢u qia huy dong von va hoan thién cdu triic von cho cdc cong ty c¢d
phdn Vigt Nam ” 1am luin vin thac sy kinh t€ nhim d6ng gép mot phan cong
stic vio cong cudc phat trién cdc cong ty c¢6 phan Viét Nam trong tinh hinh
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2. MUC PiCH NGHIEN cUU

Trén co s& nghién ctu nhitng 1y ludn cd ban vé cong ty ¢ phan, huy
dong von, ciu tric von clia cong ty ¢d phan. Ludn vin tip trung nghién ciu,
phan tich, ddnh gi4 thuc trang huy dong vén va ciu tric von cda cic cong ty
c6 phin Viét Nam, qua d6, dé ra mot sd gidi phdp mdi nhiim gép phin vio
viéc niang cao hiéu qua huy dong von va hoan thién ciu tric von cho cdc cong
ty c6 phan Viét Nam trong thdi gian tdi.

3. POI TUGNG NGHIEN cUU

La tinh hinh st dung cdc cong cu huy dong von nhu : Phdt hanh c6
phiéu, trdi phi€u, vay nd tir cdc ngian hang, cdc t6 chic tin dung cda cic cong
ty cd phan. Khdo sit va ddnh gid tinh ning dong va tinh t&i vu trong ciu tric
von clia cdc cong ty nay trong thdi gian qua.

4. PHAM VI NGHIEN CUU

Luin vin nghién ctu vin dé huy dong von cda cdc cong ty ¢4 phan
Viét Nam tinh d&én 31/12/2006, trong d6 nhan manh dén khia canh huy dong
von thong qua phat hanh trdi phi€u va c¢d phi€u cong ty. Nhitng nghién ctu vé
ciu tric von duge chon miu tir 36 cong ty ¢d phan Viét Nam dugc niém yét
trén thi trudng ching khodn véi s6 liéu bdo cdo tai chinh tinh d€n 31/12/2005.

5. PHUONG PHAP NGHIEN cUU

Biing phuong phdp phan tich thdng ké k&t hop véi phan tich hdi quy,
ludn vin s& khdc hoa nhitng khia canh chinh trong bic tranh huy dong von
clia cdc cong ty ¢d phan Viét Nam. Pdng thdi ddnh gid tinh ning dong va tinh
t6i vu trong ciu triic von clia 36 cong ty cd phan Viét Nam dang niém y&t trén
thi trudng chirng khodn, qua d6 dé ra gidi phap di néu trong muc dich nghién
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5. KET CAU CUA LUAN VAN

Ngoai phan mé dau, k&t luan, ludn vin gdm 3 chuong :

Chuong 1 : Ly luin cd ban cong ty ¢d phan, huy dong von va ciu tric
von clia cong ty ¢d phan.

Chuong 2 : Thyc trang huy dong von va ciu tric von clia cdc cong ty
c6 phan Viét Nam.

Chuong 3 : Gidi phdp ning cao hiéu qua huy dong von va hoan thién
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cau tric von cho cac cong ty cd phan Viét Nam



