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Noi dung nghién cdu

= (Cau truc ta1 chinh

* Lua chon ciu tric tai chinh

* Cac khuynh huéng tai1 trg
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Cau tric tai chinh

Xem xét badng cAn d6i cia mot doanh nghiép

Tai san N¢ va von
1. Taisan luu dong 1. Ng¢ thuong xuyén ( ngin han)
2. Taisan co dinh 2.  Ng dai han
3. Von co phan (diéul¢)
4. Lginhuan

Can phan biét:

» CAu tric tai chinh 12 sy hon hdp giita ng va von

« Cé4u tric von 12 sy hon hgp gitta ng dai han va von sé hitu
chu + 101 nhuian
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Cau tric tai chinh

" Nhdn xét:
®  (C4u tric von va cau tric tai chinh 1éch nhau vé
ng ngan han.
® Ciac khodn nd ngin han (Spontaneous liabilities)
nay sinh trong qud trinh kinh doanh, gom:
® Cac khoan Acruals (Luong, BHXH...)
® Cac khoan phai tra dudc hinh thanh trong
chu ky hodn chuyén tién
® C4u tric von chi tinh dén céc loai vOn trung dai
dan — quyét dinh d€n gia tri doanh nghiép.
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Cau tric tai chinh

" Cautric von:
" Co cduno dai han:
® Vay dai han tir ciac dinh ché tai chinh
" Phdt hanh trdi phi€u (bonds) trén thi
trudng von
" Co cduvon sé hitu:
" Huy dong von co phan thong qua bin 06;
phi€u thong thuong (common stock) - co
phi€u uvu dai (Preferred stock) trén thi
trudng ching khoan
" Ty tai trd (BO sung 1di nhuin vao von)
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Cau truc tai chinh

DPdc diém no va vén trong cdu triic von cua doanh nghiép

SO

Ng
Phan phdi ¢d dinh

Uu tién thanh to4dn cao nhat
Gidm trit thu€

Ky han c6 dinh
Khong ki€m sodt quin 1y
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Von cd phan
Phan phdi theo c6 tic
Uu tién thanh todn thap
nhat

Khong gidm trir thué€

Khoéng x4c dinh thGi gian
Ki€m sodt quin 1y



Lua chon cau tric tai chinh

Mot cong ty c6 thé tai trg cho mot du 4n mdi theo
cac cach:

" Vay no

" Huy dong co phdn va tu tai tro
Tu ta1 tr¢g c6 uu di€m khong phin tin quyén ki€m
soat cong ty nhung c6 gi61 han nhat dinh. Tuy nhién,
tai trg cO phin to bén ngoai va bén trong cd cung
chung chi phi.
Sy tai tr¢g vOn cua cong ty can két hdp gilta ng va
von.
Cau tric von c¢6 dnh hudng d€n gid tri cong ty. Liéu
cO Iua chon mot cau trac von td1 vu cho mot cong ty
hay khong? Bﬁﬁ la chu dé con nhi€u tranh luan tu
nhutng nam 50 cho dén nay.
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Lua chon cau tric tai chinh

" Trong diéu kién thi truong hoan hdo - Quan diéem ciia
Modigliani-Miller :

" Khong c6 kinh t€ quy md. Khong c6 cd nhan nao trén
thi truGng c6 thé chi phoi dén gia ca.

" Trong dicu kién nhu nhau tat cd cdc doi tugng déu c¢6
di€u ki€n cho vay mugn vOn nhu nhau.

" Khong c6 sy phan biét vé thué.

® T4t cd cdc loai hinh tai chinh déu dong nhAt.

" Khong c6 chi phi thong tin, chi phi giao dich va chi phi
v3 ndg.

" Cdc ddi tdc thj trudng déu c6 thong tin day di tat ca
cac yéu tdo va su ki€én veé gia tri tuong lai cua cic cong

mozoeey) ta1 chinh dugce giao dich 8



Lua chon cau tric tai chinh

" Modigliani-Miller:

" Trong moi trudng thi trudng hoan hao, co
cau vOn (n¢g nhi€u hay von nhi€u) khong c6
anh huéng dé€n gia tri cua doanh nghiép.

® Khuynh huéng cic DN lya chon ng dé tai
tro:

® Chinh sdch diéu tiét thué thu nhdp cua
chinh phii dnh hudng dén co cdu von ciia
cong ty.

" Ty lé vay no ting tao ra ld chdn thué TN
cho doanh nghiép (Tax -shield).
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Lua chon cau tric tai chinh

" Modigliani-Miller Theorem cho rdng:

"  Trong mdt nén kinh t€ tv do canh tranh — thué€ (In a
Competitive Tax-Free Economy): Su hon hgp tai trg

la khong thich hgp (the financing mix is irrelevant)

Chitng minh:

B C6 thé xem xét 2 cong ty: giong nhau vé luu chuyén
tien va mitc sinh loi. Gid sit:

" CoOng ty “u” 1a khoéng c6 don can nd. Vi vay, gia
tri O phan clia n6é (Eu) bing véi tdng gid tri cla
cong ty Vu.

" Congty “I” ¢c6 don cinng, vivay E=V,-D,
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Mot nha dau tu vé6i chinh sach dau tu nhu sau:

DN (U) So tien dau tu Tién 1oi
Nog /
Co phan |E(u) 0.1* Loi nhuan (u)

Tong cong E(u) 0.1*% Loi nhudn (u)
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Mot nha dau tu vé6i chinh sach dau tu nhu sau

DN (L) | So tién dau tu Tién 15i

NG 0.1 DQ) 0.1 * 141 suat (1)

Co 0.1 E() 0.1 * (Igi nhuan (1) — 1ai suat
phan 1))

Tong |0.1 (D+E) 0.1* Loi nhudn(l)

cong
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Lua chon cau tric tai chinh

" Nhdn xet:
" Neé&u khong c¢6 chénh 1éch gia, thi gid tri 2
cong ty phai 1a nhu nhau:

" 0.1* Lgi nhudn
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Lua chon cau truc tai chinh

(Thong tin bat can xifng)

Thi trudng khong cé di thong tin d€ phian biét DN
t0t va x4u. Trong bdi cdnh d6, DN t6t lai khé huy
dong von trén TTCK.

Gia su trén TTCK ¢6 3 DN:
" DNA: Gid CKla 100 USD
" DN B : Gida CK 80 USD
" DNC: Gia CK50USD

® Doanh nghiép nao tot doanh nghié€p nao xau ?
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Lua chon cau truc tai chinh

(Thong tin bat can xifng)

Véi tdm ly thich chon gid ré hon, nén thi truGng cé
khuyng huéng uvu chudng doanh nghi€ép B va doanh
nghi€p C hon doanh nghi€ép A. Cho nén doanh
nghiép B va C rat dé huy dong von.

Tham chi doanh nghi€p C ¢6 nang gia 1€n 60 USD
van c6 thé ban dugc ching khodn.

Mic du doanh nghiép A thuc t€ 13 tot nhung do thi
trudng khong phan dinh dugc, va do viy kho huy
dong dudc von.
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Lua chon cau truc tai chinh

(Thong tin bat can xifng)

" Vay ng phdt ra tin hiéu vé chdt luong kinh
doanh cua doanh nghiép.

" Vay ng ¢6 Io1: (1) chi phi vay tinh vao chi phi
kinh doanh c6 su chia sé kinh t€ v4i nha nudc;
(2) doanh nghiép khong bi chi phdi quyén
quan 1y.

" Vay ng doi hoi doanh nghi€p phai tra 1ai dinh
ky, tao suc €p budc doanh nghi€p hoat dong
phdi c6 hiéu qud dé khong bi phd sdn. Vay
ng déng vai trd ki€m sodt tdm 1y y lai cla
gidm doc .
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Lua chon cau truc tai chinh

(Thong tin bat can xifng)

" DN “xdu” deé tiép thi truong von trong viéc
phdt hanh cé phiéu huy dong von.

" Ph4t hanh c6 phi€u khong gy ra 4p luc trd co
téic cho cdc cd dong. Tuy vay, di€u nay cé thé
lAm ndy sinh “rdi ro dao ddc” tir phia ngudi
quan 1y .

" Can c6 cd ch€ khic phuc vin dé ?
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Lua chon cau truc tai chinh

(Thong tin bat can xifng)

" Theo ly thuyét huy dong von theo trinh tu:

" Trudc hét can tao von tu cd
" K& dén, vay nd ngin hang .

" Sau d6. phdt hanh trdi phi€u, trdi phi€u cé kha

- A A N
ndang chuyén doi, va

" Cudicung phat hinh cd phiéu.
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Lua chon cau truc tai chinh

(Thong tin bat can xifng)

®  Duoi goc do cua cong tdc quan tri tai chinh :
" Vay nd khiang dinh mdc do tin nhiém/ gid tri doanh
nghi€p.
" Tuy vay, doanh nghi€p cang vay nd, thi rii ro v3
ng (pha san) cang cao. Cac chi phi v3 ng:

®  Chi phi truc ti€p: chi phi quan Iy va luit phap

— ® Chi phi gidn ti€p: uy tin, mat khic hang...

" (Can co cd cau td1 uvu gitra von va ng?
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Lua chon cau truc tai chinh

(Thong tin bat can xifng)

Trong quan tri tai chinh : Xdc dinh co cau vén
t61 uu (Optimal capital structure):

Co cdu von toi uu la co cdu vén ma & tai do
chi phi vén trung binh theo trong s6 ¢ muc
to1 thieu, qua doé toi da héa gia tri cong ty.

 EBIT x(1-T)
ka

v
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Lua chon cau truc tai chinh

(Thong tin bat can xifng)

11/10/2009

Trong do:

EBIT (Earnings before interest and taxes)
T : Taxes

EBIT x (1- T)= Lgi nhuan sau thué doi vdéi
ng va von cd phan.

k, : Chi phi vOn trung binh theo trong s6
Néu EBIT 12 hing so thi gid tri cong ty phu
vao chi phi von. Toi da hda gid tri cong ty
thi phai t&i thi€u héa chi phi von.
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 EBIT x(1-T)

V

1
Rd

K_ = chi phi ¢6 phan

Chi , = chi phi st dung vén WAC(
(a) Phi

h?ng K, = chi phi ng

nam

%0

C&u tric t8i uu Ng/ tong tai san
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MoOi truéne bén ne ai anh huéne dén cau tric von
a gia tri cong ty

Hoat dong kinh doanh doanh nghiép

Pau vao ‘ ﬁ> Pau ra

/‘

-Nguyén vat liéu -San lugng
< -KhAau hao - Thu nilép
-Chi phi st dung von '

—

Luu chuyén tién

4

Gia tri doanh nghiép
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MOI trucnge bén ngoai

" Ty I¢ rang truong kinh t¢: danh gid qua % thay
d6i GDP

" Khi dy dodn ty 1€ ting trudng cao, ngudi quan ly
tai chinh tang cudng huy ddong von dé€ dau tu md
rong cidc dy an dau tw va ngudc lai.

" Ldi sudt:

" [.3i sudt thay doi c6 thé dnh hudng dén gid tri
congty
" Anh hudng vay mugn von ( chi phi von)

" Lam phat

" Sy thay doi clia chinh sich tién t& va chinh sich
ta1 khoa
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CO CHE TAI TRQ

Ngudi tiét kiém
* HO gia dinh

* Doanh nghié€p
» Chinh phu

=" NuGc ngoai
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Tai chinh gian
tiép

Tai chinh truc
tiép

Ngudi vay tién
* HO gia dinh

* Doanh nghi€p
» Chinh phu

* NuGc ngoai
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Don can tai chinh déi véi mot s6 cong ty My 1993

Debt Debt

Company Name Debt + Mkt Equity Total Book Assets
AT&T 20% 29%
Boeing 15 13
Boston Edison 49 42
John Deere 40 37
Delta Air Lines 53 32
Disney 9 20
General Motors 61 37
Hewlett- 13 17
Packard 15 31
McDonalds 6 12

M 27 35
Philip Morris 9 12
Raytheon 55 53
Safeway Stores 27 26

Texaco 14 36
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KHUYNH HUONG TAI TRO

Theo Mishkin( 2004), cdu triic tai chinh nén kinh
¢ My
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KHUYNH HUONG TAI TRO

Mishkin( 2004): cdu triic tai chinh nén kinh t& My,
Ditc, Nhdt (1976-1996)

100.00%

90.00% -

80.00% -

70.00% -

60.00% -

0 My
EDuc
B Nhat

50.00% -

40.00% 4

30.00% -

20.00% -

10.00%

l]

Bank loans Bonds Stock Nonbank loans

11/10/2009 2§

0.00%




KHUYNH HUONG TAI TRO

Mishkin cho rang:

11/10/2009

C6 phi€u khong phdi 13 ngudn tdi trg bén ngodi quan trong
cho cac doanh nghi€p

Ph4t hanh cdc chitng khodn ng va cd phin khong phdi 14 cich
co ban dé€ cdc doanh nghiép tai trg von.

Tai trg gidn ti€p lién quan d€n hoat dong clia cdc trung gian
tai chinh 12 quan trong g&p nhi€u lan so v&i tai trg tryc tiép
Ngan hang ngudn tdi trg bén ngoai quan trong d6i véi doanh
nghi€p

Hé thong tai chinh 1a trong s6 khu vuc tai chinh dugc quy dinh
chit ché& nhAt trong nén kinh t€.
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KHUYNH HUONG TAI TRO

Mishkin cho rang:

11/10/2009

Chi c6 nhitng cong ty hoat dong tot, 16n dé
dang ti€p can thi truGng ching khoan dé tai
trg von.

Ky quy/tai sin ddm bdo 12 mdt dic diém pho
bi€n cua hgp dong ng ddi vGi cac hd gia dinh
va doanh nghiép.

Hop dong ng 12 mot tai liéu phép 1y rat phic
tap, ki€m soat hanh vi cia ngudi di vay.
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KHUYNH HUONG TAI TRO

Theo Mishkin:

Chi phi giao dich va thong tin 4nh hudng dén

ciu tric tai chinh .
Chi phi giao dich gom: thdi gian, ti€én bac ...
Nhitng ngudi ti€t kiém nhd rit kho ti€p cin
dén thi trudng chiing khodn dé dau tu.
Su ton tai cdc trung gian tai chinh tao ra kinh
t€ quy mo gidp giai thich tai sao trung gian tai
chinh phdt trién va trd nén quan trong d6i véi
hé thong tai chinh.
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KHUYNH HUONG TAI TRO

Theo Mishkin:

11/10/2009

Thong tin bat cAn xitng dnh hudng ciu tric tai chinh (Nghién
cttu tinh hudng ctia cong ty Enron va cong ty ki€ém todn
Endersen)
Thong tin bat cAn xitng véi 2 vAn dé cd ban:
Luta chon déi nghich: Nhitng ngudi c6 muc tin nhiém x4u rat
tich cuc di tim kiém cdc khodn ng va dua ra cdc dau ra khong
thuyé&t phuc. B4i vi thong tin bat cAn xfng nén ngudi cho vay
ciing khong mudn cho vay, thAm chi thi trudng c6 tin dung
tot.
Riii ro dao ditc: Quan di€ém cla ngudi cho vay khong mudn
ngudi di vay st dung ti€n vay vao nhitng du 4n c6 rii ro cao,
nhung bdi vi rdi ro dao didc nén ngudi di vay c6 thé khong trd
dugc ng. Quyét dinh Iya chon 1a ngudi cho vay khong cung
cap tin dung.
32



KHUYNH HUONG TAI TRO

Rui ro dao ditc va van dé lya chon von va vay
Van dé ngudi chi s& hli — nguoi quén Ly
(Prmmpal —agent problem) trong hdp dong von
cO phan.

Rii ro dao ddc 1am cho nhitng cd dong gép von
it khdng quan tim dén k€t qua hoat dong cua
cong ty, hodc c6 nhitng hanh dong vi ky.

Van dé rii ro dao dic c6 thé khong xdy ra néu
nhu ngudi quan 1y cé day du thong tin d€ ngin
chdn nhirng hanh v1 lwa doa....

Gidi quyét van dé ngudi quan 1y — nhan vién

o hang ¢d ché thi€t 1ap dong ng (Debt contract)?



KHUYNH HUONG TAI TRO

Nhoém cdc nuéc dang chuyén doi
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Doanh nghiép huy dong von chu yéu dua
vao vay ngin hang.

Gan day tam quan trong cda thi trudng
chitng khoan c6 ting 1én G cac nudc dang
chuyén doi.
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KHUYNH HUONG TAI TRO

Nhan dinh chung
® Ngin hang chiém wu thé trong hé thong tai
chinh chinh thié'c & hau hét cdc nudc.
Quy mo thi trudng chiung khoan so v6i ngin
hang c6 xu hudng ting Ién theo trinh do phat
trién kinh t€& .
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KHUYNH HUONG TAI TRO

Ldp ludn ving ho co ché tai tro qua TTCK:

Nham manh thi truéng cung cap cac dich wvu tai
chinh chd y&u, kich thich sy d8i mdi va ting trudng

dai han

= Cung cAp nhi€u cong cy qudn ly rui ro (thong
tin minh bach, tiéu chuin giao dich, nién yét
chitng khodn).

» Khong gidi han quy mo tai tr¢ von cho cic
cong ty .

» Lién két va gia ting ti€m luc dau tu

» Cung cAp ngudn von dai han

w2y &u kém hé thong ngin hang
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KHUYNH HUONG TAI TRO

11/10/2009

Cdu triuc von khdac nhau 0 moi nen kinh te:

K]
Khac nl

Khac n

nac n

nau vé chinh sach thué

nau vé chinh sach bao ho dau tu

hau v€ tinh 16ng cua thi trudng ( do

squ ta1 chinh)

Khéc nhau vé quy dinh ctia chinh phu
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KHUYNH HUONG TAI TRO

Bén canh viéc dua vao von bén ngoai (tUr ngin
hang va thi truéng chirng khoan), doanh nghi€p con
dua vao von tu co.

" cdc nude dang phat tri€n, doanh nghiép dua
nhiéu vao von tu cé va dudc ki€m sodt, quin 1y
dud1 dang cac tdp doan gia dinh.

" ( cdc nén kinh t&€ Pong A, tai san dugc tip trung

§ mot sO lugng nhd cic gia dinh.
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Co cau kiém sodt cdc cong ty niém yét § mot s6 nuéc 1996

Ty 1é % tong Sé& hiru Gia dinh S& hiru S& hiru bei S& hiru béi

s6 DN rong rai kiém soat nhanwéc  té chirc tai doanh nghiép
) chinh khac

Hong Kéng 7.0 66.7 1.4 5.2 19.8
Indonesia 5.1 71.5 8.2 2.0 13.2
Nhat Ban 79.8 9.7 0.8 6.5 3.2
Han quéc 43.2 48.4 1.6 0.7 6.1
Malaysia 10.3 67.2 13.4 2.3 6.7
Philippines 19.2 44 .6 2.1 7.5 26.7
Singapore 5.4 55.4 23.5 4.1 11.5
Pai Loan 26.2 48.2 2.8 5.3 17.4
Thai Lan 6.6 61.6 8.0 8.6 15.3
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DOANH NCHIEP NHA NUCC

Sw hinh thanh DNNN:
» Bitnguodn sy yéu kém cia thi trudng
» Lam nén tdng cho kinh t€ xa hoi chi nghii

Trao luu quoc hitu cdc doanh nghiép tu thanh
DNNN:

- Nuéc Nga (1917-1920) va cic Pong Au ci
(1945-1949)

» Cac nudc thé gidi tht 3 gianh doc 14p xay dung
XHCN vao nhirng nam 60, 70.

» Cdc nuéc TBCN: Y (1903-1912), (1953-1960);
Anh (1945-1951), (1971-1977)...
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DOANH NCHIEP NHA NUCC

11/10/2009

Ty trong DNNN trong GDP

(Truéc nam 1990)

Lién bang x0 viét ct
Trung qudc

Hungary

Phap

Y

Anh

Tay Ban Nha

Mgy

Viét nam

96%
73.,6%
65,2%
16,5%
14%
10,7%
4,1%
1,3%
80%
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TU NHAN HOA DNNN

= Ly do vé hé thong:
» Sy yéu kém ciia DNNN
» Gia tdng tinh canh tranh cua thi truGng
» Ly do chinh tri:
« Phét tri€n nén dén chi
- On dinh x3 hoi va chinh tri ( khdc phuc doc
quyén va yéu kém)
= Hé tu twdng clia cdc nha cAm quyén
« Thay d6i thé ché ci bing thé ché mdi theo
y d0 cua cdc nha cam quyén.
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TU NHAN HOA DNNN

Tu nhian hoéa la viéc chuyén nhugng lai tai san
trong cac doanh nghi€p nha nudc cho khu vuyc tu
du6i nhi€u hinh thitc khic nhau

C6 phan héa nim trong tién trinh tu nhin hda
bing cdch chia von cia doanh nghiép nha nudc
thanh nhitng bang nhau va phdt hanh dugi dang
cO phiéu.
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TU NHAN HOA DNNN

11/10/2009

\4

Loai hinh doanh nghiép
Da so huru
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TU NHAN HOA DNNN

10%

ang \ /

100%

90% \

I \ O Vén sé hitu chii O S6 hitu nha nwée

30¢ T
% O Co phan Nha
nudc
B Nguoi lao dong

B Bén ngoai

60%

10%
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CO PHAN HOA DNNN

Thuc trang vi€t nam:

11/10/2009

CPH khdi xuéng tif nhitng nam 90. Sau hon 15
nim c6 héa DNNN, dén nay cid nudc sip xép,
chuyén ddi dudc 4760 DN, trong d6 3365 DN
duoc co phan. Theo ddnh gid cda BO Tai chinh,
ti€n dd c6 phan hda con cham, viéc da danh hda
s§ hitu trong cong ty c6 phan con han ché, nhi€u
vu tranh chip kéo dai, chua gidi quyé€t, bat cip
trong cd ché quan ly dit dai, cd ché tai chinh va
cd vAn dé xdc dinh gi4 tri DN khi c6 phan

DPanh gid toc d6 chim
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