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Nghién Ctru & Trao Doi

Udc tinh chi phi pha san
trong tham dinh gié tri doanh nghiép

TS. HAY SINH
Truong Pai hoc Kinh té TPHCM

diéu chinh (APV) ¢6 cach tiép can mai hon khi gia tri doanh nghiép dugc

xac dinh bang cach cong gi4 tri doanh nghiép khong don bay tai chinh
voi hién gia tac dong bién cua ng vay, trong do6 co6 viéc udc tinh doc lap xac suét
pha san va chi phi pha san cong ty. Tai VN, trong qua trinh van dung phuong phéap
ndy, thim dinh vién (TDV) thuong gip nhiéu kho khan trong viéc udc tinh xac suit
pha san va chi phi pha san ctia doanh nghiép dan den phuong phap APV it dugc su
dung. Trong bai nghién ctru trudce (Tap chi Phat men va Hpi nhdp, s6 08, thang Ol-
02/2013), tc gia da trinh bay cach udc tinh xé4c suét pha san, bai nghién ctru nay tiép
tuc trinh bay cac phuong phép xac dinh, dac két mot s6 két qua nghlen ctru ve chi
phi pha san da dugc st dung trén thé gioi va co thé van dung tai VN, dong thoi van
dung mét s6 phuong phap vira trinh bay dé udc tinh chi phi pha san cia Cong ty cd
phéan Cao su Phude Hoa (Ma PHR).

Trong cach tiép can dong tién chiét khau, phuong phap gié tri hién tai co

Tir khéa: Chi phi phd sén, chi phi phd sin truc tiép, chi phi phd sén gidn tiép,
phuwong phap APY; tham dinh gia tri doanh nghiép.

1. Gi6i thiéu

Khi mot doanh nghiép tién hanh
vay mot khoan ng, loi ich dau tién
doanh nghiép nhan duoc 1a 14 chén
thué cua 13i vay vi doanh nghiép
dugc trir 131 vay phai tra trude khi
udc tinh thu nhap chiu thué va thu
nhép tinh thué dé xac dinh thué thu
nhap doanh nghiép. Tuy nhién, néu
doanh nghi¢p c¢6 don can ng cao thi
cling tiém an i ro vé nguy co pha
san khi doanh nghi¢p hoat dong
khong hiéu qua. Trong thim dinh
gia tri doanh nghiép, loi ich cua 1a
chin thué dugc thé hién trong chi
phi no vay sau thué va nguy co
vd ng duoce thé hién & viée doanh
nghiép phai chiu mot 1ai suat di
vay cao hon va co hé sb beta cao
hon. Nhu vay, ca loi ich va cai gia

phai tra khi di vay déu dugc thé
hién trong chi phi st dung vdn
binh quéin gia quyén. Mic du xép
hang tin nhiém, chi phi pha san,
xac xuét pha san cao hay thap déu
c6 anh huong truc tiép dén gia tri
doanh nghi¢p nhung thong thuong,
trong cac phuorng phap thude cach
tiép can dong tién, cac tham sé nay
chua duoc udce tinh nhu mot tham
s6 doc lap ma thuong dugc thé hién
trong ty suat chiét khau. Phuong
phép gia tri hién tai c6 diéu chinh
(APV) d c6 cach tiép can méi hon
khi tach tac dong bién ctia ng vay
va udc tinh cic tham sb nay nhur
mot tham sb doc lap. Vé y tudng,
APV 10 ra kha hi€u qué, nhung tai
VN, phuong phap nay van chua
dugc TDV quan tdm vi vudng phai
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nhiéu kho khin trong viéc udc tinh
cac tham s6 doc lap. Tu thuc té
trén, tic gia tién hanh nghién ctu
cac phuong phép wéc tinh nham
thao g& cac kho khan hién tai va
gi61 han cua nghién ctu nay diung
lai ¢ viéc udc tinh chi phi pha san
trong hoat dong thAm dinh gia tri
doanh nghi¢p tai VN hién nay.
2. Phudng phap gia tri hién tai
co diéu chinh

Y tudng ciia phuong phap gia
tri hién tai c6 diéu chinh (Adjusted
Present Value — APV) bét dau véi
gid tri cong ty khong cé ng vay
(khéng c6 don bay tai chinh). Khi
tinh thém ng vay, tac dong thuan
cta ng vay lén gia tri s€ dugc kiém
tra béng cach xem xét ca loi ich dat
dugc va cai gid phai bo ra khi di
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vay. Pé thuc hién viéc nay, TbV
phai c6 su gia dinh, lgi ich quan
trong nhat cia von vay 1a loi ich
thué (14 chin thué coa ldi vay), va
cai gia 1on nhat cua von di vay 1a
rii 1o vO ng - rui ro tang thém cua
viéc pha san. Vi vay phuong phép
APV udc tinh gia tri cong ty qua
ba budc:

Buée 1: Udc tinh gid tri cong ty
khong stir dung no vay.

Buée 2: Udc tinh gid tri hién tai
ctia khoan tiét kiém thué nhan duoc
tur viée di vay mét s tién cy thé.

Buoc 3: Panh gia tac dong cua
viéc di vay s6 tién noi trén voi xac
suat pha san va chi phi duy tinh ctia
vi¢c pha san.

Gia tri doanh nghi€p = Gia tri
doanh nghiép khong st dung ng
vay + Loi ich thué tir viéc di vay +
Gia tri hién tai cta chi phi pha san
du tinh. Trong do:

Gia tri hién tai cvia chi phi pha
sdan dy tinh = ma * BC

ma : Xac sudt v& ng sau khi
cong thém ng bo sung

BC :Giatri hién tai cua chi phi
pha san

Ké thira bai viét “Udc tinh x4c
suat phé san trong tham dinh gié tri
doanh nghiép” (duoc trinh bay dé
uoc tinh wa), Pham vi nghién ctru
ctia bai viét nay 1a wéc tinh chi phi
pha san (u6c tinh BC) nham xay
dung co s& dé TPV udc tinh gi tri
hién tai cua chi phi pha san du tinh
khi st dung phuong phap APV.

3. Chi phi pha san

Theo Wruck (1990), chi phi pha
san gom hai bién:

Chi phi ph4 san tryc tiép: bao
gdm cac chi phi vé mat phap 1y,
hanh chinh, thanh toan 1¢ phi tu
van,... cia cong ty.

Chi phi phé san gian tiép: dugc
xem nhu 1 chi phi co hoi ddi voi
doanh nghi¢p vi anh huong cia

khung hoang dén hoat dong san
xuét kinh doanh. D6 c6 thé la chi
phi 1am giam cau d6i véi san pham
cua cong ty va lam tang chi phi
san xudt; chi phi co hoi khi doanh
nghiép khong san xudt dé giai
quyét khoang hoang vé tai chinh
cua doanh nghiép.

Theo Weiss (1990), CPPS cua
mdt doanh nghiép ciing bao gom
hai phan, CPPS truc tiép va CPPS
gian tiép

Chi phi phé san tryc tiép: bao
gdm cac chi phi nhu 1& phi hanh
chinh, cac chi phi cta luat su, ké
toan va cac chuyén gia trong viéc
thuc hién pha san.

Chi phi pha san gian tiép: 1a chi
phi cohdi khong quan sat dugce nhu:
(1) Sy sut giam vé doanh s6 va gia
tri hang t6n kho do khach hang ¢
thé tré nén lo ling vé& ngudn cung
cap, trong mot s6 nganh nhat dinh
(vi dunhu dich vu tai chinh) cac chi
phi nay co6 thé pha hity hoan toan
gia tri cua cong ty (vi dy, Drexel
Burnham Lambert); (2) Tang chi
phi diéu hanh do nguy co cong ty
c6 thé bi mét cac nhan vién chu
chdt hodc phai tra nhiéu tién hon
dé ho khong tir bo mot cong ty gap
kho khén, bén canh d6, chi phi von

ctia cong ty co thé tang khi cac nha
cung cip c6 thé tir chdi phat hanh
theo cac diéu kién tin dung thuan
loi; va (3) Kha ndng canh tranh cua
cong ty b1 sut giam do phai chu tdm
quan Iy v& nguy co pha san, tang 16
héng ciia cong ty voi cac ddi tha
canh tranh.
3.1. Chi phi phd sén truc tiép

Theo Weiss (1990), nghién ctru
tinh toan dua trén 3 truong hop dé
déanh gia do 16n cua chi phi pha san
truc tiép, cu thé: (1) gia tri thi truong
ctia von chu s hiru; (2) Tong gia tri
s0 sach cta ng voi gia tri thi truong
cua von chi s¢ hitu; va (3) gia tri
sO sach ctia tong tai san. TAt ¢4 cac
truong hop déu duoc udc tinh vao
thoi diém cudi ndm tai chinh truée
khi doanh nghiép ndp don pha san.
Trung binh, chi phi pha san tryc tiép
tuong ung 20,6% gia tri thi truong
cta von chi so hiru (dao dong tir
2,0% dén 63,6%), 3,1% tong gi4 tri
s6 sach cia ng voi gia tri thi truong
cta von chi so hiru (dao dong tir
1,0% dén 6,6%), va 2,8% gié tri sO
sach cuia tong tai san (dao dong tir
0,9% dén 7,0%).

Theo Warner (1977), trong
nghién ctru vé cac trudng hop pha
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san cua nganh dudng sit, két qua
cho thy chi phi pha san truc tiép
vao khoang 5% so voi gia tri cong
ty.

Theo Wruck (1990), két qua
nghién ctru vé CPPS truc tiép ¢
muc trung binh khoang 3,5% gia
tri thi truong.

3.2. Chi phi phd sén gidn tiép

Theo Gurmeet Singh Bhabra
va Yuan Yao (2011) !, chi phi pha
san gian tiép duoc xac dinh nhu
1a viéc mat doanh sé ban hang
va loi nhuan do khung hoang tai
chinh. Theo d6, CPPS gian tiép
bao gdm: (1) Su suy giam thi
phan va gia tri von chu so hu’u
(2) Hiéu qua su dung cac nguon
tai nguyén nhu thoi gian quan
1y (chi phi co hdi: cac nha quan
1y phai danh thoi gian xtr ly cac
van dé tai chinh, phap 1y thay vi
tap trung vao cac hoat dong san
xuit kinh doanh); va (3) Chu no
¢6 kha ning s& yéu cau mot mirc
1i suat cao hon cho khoan riii ro
tang 1én va/hoac cac nha cung
cép khi thyc hién cac giao dich
c6 thé dua cac diéu kién bat loi
nham lam giam rui ro cho ho; (4)
Trong khung hoang, sy s¢ hai
du thtra cua doi ngli nhan vién
c6 thé gay thiét hai vé mat tinh
than, dan dén ning suét va chét
lu0’ng san pham giam xuong Co
nhiéu nhan t6 tac dong dén CPPS
glan tlep cua doanh nghiép, bao
gdm: cdu trac vén cua doanh
nghi€p, muc do canh tranh, lgi
nhuén, tinh thanh khoan va quy
mo doanh nghiép,...

Theo Altman, chi phi pha san
gian tiép co thé duoc tinh nhu
su khac biét hoac su chénh 1éch
gitta loi nhuan ky vong (trong
! Bhabra and Yuan Yao, 2011. Is Bankruptcy
Costly? Recent Evidence on the Magnitude and
Determinants of Indirect Bankruptcy Costs.

Journal of Applied Finance & Banking, vol.1,
no.2, (2011), 39-68.

diéu kién nén kinh té khoe manh)
v6i loi nhuén thuc té (trong diéu
kién khung hoang). Khi do, qua
trinh w6c tinh CPPS gian tiép s&
duoc TPV thuc hién trinh tu bon
budec:

Buée 1: Ube tinh hé s tuong
quan gitta doanh thu cong ty
cin TPG va doanh thu trung
binh nganh, trong giai doan 10
nam trude nam du bao (forecast
year):

S, ,=atb*S

t=10 nam (1)

S, :Doanh thu cua cong ty.

S,, : Doanh thu trung binh
nganh.

Bude 2: TDV két hop hé sb
goc dugc udc tinh tir phuong trinh
héi quy (b) véi doanh thu trung
binh nganh tai nam dy bao dé du
béo doanh thu duy kién cua cong ty
trong nam do:

SAl.’t=a+b *S,, )
SALt - Doanh thu du kién cua
cong ty.

Mot diéu can luu ¥ khi u6c tinh
doanh thu dy kién tai phuong trinh
(2), TDV can phai gia dinh hé s6
tuong quan gitra doanh thu cong ty
va doanh thu trung binh nganh van
khong doi.

Bude 3: Uébc tinh loi nhuin
du kién cua cong ty bang cach ap
dung ty suat loi nhuan binh quan
(The average profit margin) trén
doanh thu trong giai doan 10 nam
(PM) cho doanh thu du kién cia

cong ty (S',)

Pei,t = SAi,t * PM
pe Loi nhuan du kién cta
cong ty.
PM : Ty suat lgi nhuan binh
quan trén doanh thu

Budc 4: Ude tinh chi phi pha
san gian ti€p tai ndm dy bao bang
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céch so sanh loi nhuan du kién cta
cong ty (dugc tinh ¢ buoc 03) voi
loi nhuan thuc té ma cong ty nhan
duoc.

AP, =P, -P,

AP, : Muc chenh léch gilra
loi nhuan thyc té va loi nhuan dy
kién.

V6i méi quan tim chinh 13 kiém
tra cac bang chimg gan day vé chi
phi pha san gian tiép, Gurmeet
Singh Bhabra va Yuan Yao d3 bét
dAu v6i danh sach 572 thuong vu tir
ngudn dit liéu pha san cia Altman,
dugc duy tri tai Pai hoc New York,
va chi giir lai cac cong ty bi pha san
trong giai doan 1997 — 2004. Cubi
cung, hai nha nghién ctu chon
duoc 62 cong ty co ddy du co so
dir liéu dé tién hanh phan tich. O
mot khia canh chung, d6i véi mot
méu day du, chi phi gian tiép binh
quan la moét s6 duoc thé hién dudi
dang phan trim so v6i gia tri doanh
nghiép, két qua nghién ctru 1a 2%;
6,21%; 14,95% tuong ting voi cac
nam t-3; t-2; t-1 so v6i nam pha san
cong bd. Chi phi pha san gian tiép
va téng chi phi pha san (bao gdm
chi phi pha san gian tiép va truc
tiép) trong diéu kién tuyét ddi va
tuong déi trong cac nam tuong ng
t-3; t-2; t-1 trude nam pha san duoc
cong bd ciing duge Gurmeet Singh
Bhabra va Yuan Yao udc tinh. Két
qua dugc trinh bay trong Bang 1.

Bén canh d6, mot sb nghién cuu
thyc t& ciia Wruck va Altman cling
cho két qua twrong duong. Két qua
nghién ctru cuia Altman (1984) cho
thay chi phi pha san gian tiép vao
khoang 8-10% gia tri cong ty tai
thoi diém xay ra khing hoang, Con
theo Wruck (1990), viéc udc tinh
CPPS gién tiép it dang tin cay hon
nhung bang chimg thyc tién cho
thdy ching nim trong pham vi tir
9% dén 15% gia tri thi truong.
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Bang 1. Chi phi pha san gian tiép trong ba nam trueé'c ndm cong bb pha san

t-3 t-2 t-1

Consumer Products 0,03% 10,83% 13,78%
(4,58%) (6,77%) (11,11%)

Financial 4,51% 5,72% 12,80%
(-0,41%) (4,82%) (15,17%)

Manufacturin 2.54% 3,00% 8,97%
9 (2,41%) (2,91%) (10,24%)

Retail 6,27% 15,19% 22,99%
(4,81%) (10,26%) (14,11%)

Services 6,27% 15,19% 22,99%
(4,81%) (10,26%) (14,11%)

Technolo 0,42% 3,02% 27,04%
9y (0,99%) (5,14%) (26,17%)

Transportation -3,79% 3,39% 11,72%
P (-10,50%) (5,14%) (11,63%)

Overall 2,00% 6,21% 14,95%
(1,79%) (5,11%) (12,83%)

Nguén: Bhabra, G.S and Yuan Yao., 2011. Is Bankruptcy Costly? Recent Evidence on the
Magnitude and Determinants of Indirect Bankruptcy Costs. Journal of Applied Finance &

Banking, vol.1, no.2, (2011), pp56.

Bang 2. Téng chi phi pha san binh quan so véi gia tri cong ty

Nam trwéc pha san

3 2 1 0
CPPS truc tiép / Téng gia tri cong ty 4,3% 4,6% 4,6% 6,2%
CPPS gian tiép / Tdng gia tri cong ty 8,1% 7,1% 6,6% 10,5%
Tbng CPPS / Tdng gia tri cdng ty 12,4% 1,7% 11,2% 16,7%

Nguédn: Sebastian Ootjers BSc, 2007. Adjusted Present Value: A study on the properties,
functioning and applicability of the adjusted present value company valuation model.

Master thesis. University of Twente, pp38

3.3. Tong chi phi phd sin

Theo Alman (1984), ong da
nghién ctru 18 cong ty trong 3 ndm
trudce khi cac cong ty nay pha san
déxac dinh téng chi phi pha san cuia
timg doanh nghi¢p trong timg nam.
Két qua nghién ctru cho thiy tong
chi phi pha san binh quéan tuong
ung 12,4% gia tri cong ty ba ndm
trude khi phé san va 16,7% gia tri
cong ty tai ndm pha san, cu thé:

Theo Andrade & Kaplan (1998),
Sau khi nghién ctru cac cong ty da
pha san, két qua cho thay chi phi
pha san trung binh dao dong tur
10% - 20% gia tri ciia cong ty mot
nam trude khi cong ty pha san va
chi phi nay khong vugt qua 25%
gia tri cong ty mot ndm trude khi

pha san.

Nhu vy, hau hét cac nghién ctru
déu cho rang CPPS bao gdm CPPS
truc tiép va CPPS gian tiép. Két
qua cac nghién ctru déu cho thiy
CPPS tryc tiép kha thap, tir 3-5%
tong gia tri sd sach cua no véi gia
tri thi trudng cla von chu s& hitu
tai ndm xday ra pha san, trong khi
CPPS gién tiép c6 két qua wdc tinh
tir 7-15%. Day 1a mdt co s& quan
trong & TPV tham khao trong qua
trinh udc tinh CPPS tai VN.

4. Van dung vao truong hgp
PHR

Hién nay, khi udc tinh chi phi
pha san ctia doanh nghi¢p, TDV co
thé woc tinh trén hai cach tiép can.
(1) Udc tinh doc 1ap chi phi pha

san tryc tiép va gian tiép, theo do,
CPPS tryc tiép do chwa c6 nhimg
nghién ctiru co6 thé van dung duogc
tai VN nén trong diéu kién han ché
nhu hién nay, viéc ké thira cac két
qua trude day 1a co thé chap nhin
duoc, CPPS gian tiép s& duoc
TPV udc tinh theo cong thirc dugc
dan ¢ muc 3.2; va (2) TPV s& udc
tinh CPPS (bao gdm ca CPPS truc
tiép va CPPS gian tiép) trén gia
tri cong ty khong st dung ng vay
hodc trén gié tri s6 sach ctia tong tai
san (dao dong tir 10% dén 25%),
theo d6, néu van dung cach tiép
can ne‘ly, ™V cﬁng chi dung lai &
viée ké thira cac két qua trudc day
Vi két qua ciia cac nghién ctru vé
CPPS truc tlep déu dua ra mot két
qua gan nhu twong dong nén theo
quan diém cia téc gia, khi wdc tinh
CPPS, TBV nén udc tinh doc lap
CPPS tryc tiép va gian tiép theo
cach tiép can thir nhét.

Budce 1: Uébc tinh CPPS truc
tiép

Nhu di phan tich, TDV s& ké
thira cac két qua nghién ciru trude
day dé xac dinh CPPS truc tiép.
Mot didu can luu ¥ khi ké thira
cac nghién ctru vé CPPS truc tiép
la cac nghién ctiru déu thuc hién &
cac nam t = -3; -2; -1 trudc nam
pha san, trong khi doanh nghi¢p
can TDG néu dang hoat dong binh
thuong, khong nam trong tinh trang
kiét qué tai chinh thi viéc ké thira
cac nghién ctru nay s& dan dén viée
wéc tinh CPPS truc tiép cao twong
d6i, do do, trong trudong hop nay,
TPV cin nghién ciru k¥ tinh hinh
tai chinh doanh nghiép dé dura ra s6
liéu hop 1y nhét.

Budc 2: Uge tinh CPPS gian
tiép

Téc gia lya chon tam (08) cong
ty thudc nganh cao su da niém yét
trén thi truong chimg khoan lam
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dai dién cho nganh. Theo mé hinh,

Bang 3. Danh sach cac cong ty thuéc nganh cao su

xac dinh moéi twong quan gilra st M e congty Nhom Ngay
doanh thu cong ty va doanh thu CK nganh GDBT
trung binh nganh phai duoc thuc 1 BRC Congty cb phan Cao su Bén Thanh Caosu  13/12/2011
hién trong khoéng thoti gian 10 2 CSM Congty cd phan Cong nghiép Cao suMién Nam  Caosu  11/08/2009
nam truéc nam du bao, nhung vi 3 DPR Céngty cb phan Cao subbng Phu Caosu  30/11/2007
sd lieu thong tin ¢6 phﬁn han ché 4 DRC Congty cb phan Cao Suba Néng Caosu  29/12/2006
nén tac gia thyuc hién hoi quy trong 5 HRC Cbéngty ¢ phan Cao su Hoa Binh Caosu  26/12/2006
giai doan 2006 - 2011 v6i tan suét 6 PHR Congtycd phan Cao su Phuoc Hoa Caosu  18/08/2009
thu thé}é) theo nim. 2 7  SRC Cbéngty cd phan Cao su Sao vang Caosu  07/10/2009

Két qua Kkidm dinh cho théy mb 8 TNC Congty cd phan Cao su Théng Nhat Caosu  22/08/2007
hinh khong bi hiél:l fuong phuong 9 TRC Cbéngty cd phan Cao su Tay Ninh Caosu  24/07/2007
sai thay d,OI V:a hl?n t}rqng tr tuong Nguén: cophieu68.com
quan, khi d6 h¢ so tuong quan
gitra doanh thu PHR va doanh thu
trung binh nga‘lnh duoc xac dinh 1a Bang 4. Doanh thu va Le'i nhuan cac nam (Giai doan 2009 — 2011)
(),2 15507. Doanh thu nganh Doanh thu PHR EAT CSM TSLN

Qua tinh toan, CPPS gian 2006  5.142.774.272.979  1.001.076.776.706 284.377.323.534 28%
tiép cua PHR tai nam 2012 2007  6777.857.890.174 1.007.341.188.998  293.563.677.944 27%
duge trinh bay trong Hinh 08 1a 2005 7378914506572 1267339379002 338.933.118.062 27%
19.062.632.019

2009  7.935.121.316.169  1.067.843.568.206  267.439.015.035 25%

5. Két luan 2010  10.421.396571.159  2.030.098.609.404  503.133.290.432 25%

Xét dudi goc do nha dau tu, 2011  13.221.649.839.672 2.583.185.551.286  826.573.342.134 32%
khi mét doanh ng~h1¢p co CPPS va Nguén: Téng hop va tinh toan cda téc gia
XSPS cang cao sé& cang kho thu hut
dong tién vao doanh nghi¢p. Xét

P Y Bang 5. Két qua hbi
dudi goc do tham dinh gia khi van ang >. et qua hot quy
dung theo phu(mg phap APV thi | Variable | Coefficient | Std.Eror | tStatisic |  Prob.
CPPS c6 moi twong quan nghich C -3,20E+11 2,79E+11 -1,146400 0,3155
voi tac dong thudn cua no vay, dan NGANH 0,215507 0,031392 6,865102 0,0024
dén d(‘)ng tién kho ting truérng va  R-squared 0,921767 Mean dependent var 1,51E+12
gié tri doanh nghiép giém Xuéng. Adjusted R-squared 0,902209 S,D, dependent var 6,49E+11
Trén thuc té, phuong phép APV  S.E.ofregression 2,03E+11 Akaike info criterion 55,17149
tuy c6 nhiéu wu diém nhung it  Sumsquared resid 1,65E+23  Schwarz criterion 55,10208
duoc s dung tai VN vi qué trinh  Log likelihood -163,5145 Hannan-Quinn criter, 54,89362
uoc tinh chi phi phél san va Xac  F-statistic 47,12962 Durbin-Watson stat 2,146401
suat pha sdn gdp nhiéu kho khan.  Prob(F-statistic) 0,002358
Trong nghién ctru trudc, tac gia da
thdo g& cic vudng mat lién quan  Nguon: Tinh toan cua tac gia
den viéc udc tinh xac suat pha san,
trong phﬁn nay Nghién ciru tiép tuc Bang 6. Két qua kiém dinh hién twong phwong sai thay déi
trinh bay khung ly thuyét va dua

- - . Heteroskedasticity Test: White

2 Tinh dén thoi diém tham dinh gia, nhéom —
l'lgéll'lh cao su c6 9 doanh l‘lghlép niém yét F-statistic 0,182241 Prob. F(2,3) 0,8420
trén thi truomg chimg khoén, nhung do s liéu  Obs*R-squared 0,649992 Prob. Chi-Square(2) 0,7225
BCTC ctia Cong ty 6 phan Cao su Bén Thanh o 41 o9 0,270549  Prob, Chi-Square(2) 0,8735

chi dugc tac gia thu thap trong giai doan 2008 —
2012. Dé tao sy ddng nhat, tac gia chi tién hanh
udc tinh doanh thu nganh cta 8 doanh nghiép
con lai trong giai doan 2006 - 2011.
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Nghién Ctru & Trao Doi

ra cic quan diém wéc tinh CPPS
cta doanh nghiép. Theo do, CPPS
gian tiép c6 thé duge TPV udc tinh
dinh lugng tai thi truong VN theo
mo hinh do Gurmeet Singh Bhabra
va Yuan Yao phat trién tir by dir
liéu ctia Altman. Ddi véi cac nén
kinh t& dang phat trién va c6 diéu
kién thi truong han ché nhu VN
van chua c6 mot mo hinh cu thé dé
uéc tinh CPPS tryc tiép nén TDV
c6 thé ké thira cac két qua nghién
ctru trén Thé gi6i vé ty trong gitra
CPPS truc tiép so vai gia tri doanh
nghiép va/hodc gia tri doanh nghi¢p
khong don bay. Tuy chua co su
kiém chimg vé sy trong quan vé
ty trong nay giita Thé gidi va VN
nhung v6i diéu kién thong tin thi
truong kha khiém ton nhu VN thi
viéc ude tinh CPPS truc tiép trén
co s& ké thura cac két qua nghién
ctru trén Thé gi6i theo quan diém
cia tac gia 1a c6 thé chap nhan
dugc. Sau khi thao g& cac kho
khan trong viéc udc tinh CPPS va
XSPS, TDV s& c6 nhiéu diéu kién

Bang 7. Két qua kiém dinh hién twong tw twong quan

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0,158960 Prob. F(1,3) 0,7168
Obs*R-squared 0,301922 Prob. Chi-Square(1) 0,5827
Nguén: Tinh toan cua tac gia
Bang 8. Chi phi pha san gian tiép PHR nam 2012
a (320.000.000.000)
b 0,21551
Doanh thu binh quan Nganh nam 2012 12.101.071.829.783
Doanh thu PHR du kién 2.287.865.686.821
Ty suét loi nhuan trén Doanh thu binh quan cta PHR 27%

Loi nhuan dy kién ctia PHR ndm 2012
Loi nhuan thuc t& ctia PHR ndm 2012

624.319.532.170
605.256.900.151

Chi phi pha san gian tiép

19.062.632.019

Ngubén: Tinh toén cda tac gia

thuan 1¢i hon trong vi¢c van dung
phuong phap APV, gop phan da
dang hoa cac phuong phap trong
hoat dong tham dinh gia tri doanh
nghiép trong thoi gian to1 @
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