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CHU KY CHUYEN DOI TIEN MAT
TRONG QUAN TRI DONG TIEN TAI TAP DOAN TKV

DUGNG THI NHAN

Bai viét nghién ciiu vé chu ky chuyén déi tién mdt ciia doanh nghiép - diém mdu chét trong qudn
tri dong tién ctia doanh nghiép. Chu ky chuyén déi tién mdt ciia doanh nghiép cho biét tiém luc
ctia doanh nghiép d6 va khd néing chuyén déi tién mdt thanh nhiéu tién mdt hon trong théi gian
nhanh hay chdm. Qua phdn tich thuc trang chu ky chuyén doi tién mit tai cdc cong ty khai thdc
than thuéc Tap doan cong nghiép Than-Khodng sdn Viét Nam (TKV) bai viét lam ré vai tro cia hoat

dong nay trong doanh nghiép.

Tir khda: Chu ky chuyén dai tién mat, qudn tri dong tién, TKV

CASH CONVERSION CYCLE IN CASH FLOW MANAGEMENT
OF VINACOMIN

Duong Thi Nhan

The article studies the cash conversion cycle of
enterprises - the key point in enterprise cash flow
management. The cash conversion cycle of a business
shows the enterprise’s potential and ability to
convert cash into more cash quickly or slowly. By
analyzing the current status of cash conversion cycle
at Vietnam National Coal and Mineral Industries
Group (Vinacomin or TKV), the article clarifies the
role of this process in the business.
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Cac nghién citu vé chu ky chuyén déi tién mat

Chu ky chuyén d6i tién mat (CCC) con dugc goi
la chu ky tién mat, phan anh mot cach tdng thé vé vi
thé tién mat cua mot doanh nghiép (DN). N6 duoc
tinh bang tdng s ngay hang ton kho binh quan va
s0 ngay cac khoan phai thu binh quéan trir di s6 ngay
phai tra binh quan. CCC dai dién cho khoang thoi
gian can thiét d€ chuyén ddi ngudn cung cap tién mat
thanh tién mat va duoc tinh bang cong thic:

(CC=DSO0 + DIO - DPO (ngay)  (1.1)
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Trong d6, CCC la CCC; DSO la ky thu tién binh
quan; DIO la s6 ngay hang ton kho binh quan; DPO
la ky tra tién binh quéan.

CCC danh gia kha nang chuyén ddi tién mét cta
DN nhanh hay cham. Quan tri CCC 1a di€m mau chét
trong quan tri dong tién cua DN. CCC cua DN ty 1é
thudn véi DSO, DIO va ty 1é nghich véi DPO. Trong
d6 DSO, DIO va DPO dugc tinh bang cac cong thiic
dwéi day:

Ky thu tién binh quin (DSO): Chi tiéu nay cho biét
s0 ngay trung binh ké ttr khi DN thuc hién cung cap
hang héa dich vu t6i khi khach hang thanh todn tién.
Chi tiéu nay cang nho ching to tdc d6 thu hoi cac
khoan thu cua khach hang cang nhanh.

S& du binh quan cac khoan phai thu 3
DSO = q : p <360 (N9ay)
Doanh thu thuan (1.2)
Trong do:
$& du binh quan So du dau nam + S6 du cudi nam 13
cackhodnphdithu 2 (13)

Ky tra tién binh quin (DPO): Day la chi tiéu phan
anh s6 ngay trung binh ma DN ng cac cht no. Chi
tiéu nay cang 16n chitng t6 DN no cang dai .

360* Ng phai tra binh quan

DPO = (ngay) (1.4)

Gia von hang ban
S6"ngay hang ton kho binh quéin (DIO): La s6 ngay
trung binh ma hang ton kho ctia DN dugc gitt trong
kho. Chi tiéu nay cang l6n sé anh hudng téi qua trinh
luan chuyén von luu déng ctia DN, gay kho khan
trong quy trinh chuyén déi tién mat ctia DN.



360* Hang ton kho binh quén

DIO = (ngay) (1.5)

Gia von hang ban

Da c6 nhiéu nghién cttu vé CCC, cac nghién ctru
nay c6 thé khang dinh vai tro ctia quan trj CCC trong
quan tri dong tién cling nhw anh huong ctia CCC t6i
hiéu qua kinh doanh ctia DN.

Nghién cttu ctia Churchill and Mullins (2001) da
st dung sd liéu tai chinh cu thé ctia mot s6 DN nh3m
xem xét viéc dung chi tiéu chu ky hoat dong tién mat
OCC (OCC = DSO + DIO) 1a mot phan cua CCC dé
lam thudc do xac dinh tiém ndng tang truwong ctia mot
DN. Néam 2003, Deloof , da str dung s6 liéu tai chinh
ctia 1.009 DN phi tai chinh 16n tai Bi, véi phuong
phép hoi quy dé€ nghién cttu vai tro cuia CCC. Tuy
nhién, két qua nghién cttu mdi chi tim ra DIO, DSO,
DPO ngén c6 mdi lién két véi tong thu nhap tir hoat
dong cao hon. Nghién cttu nay chua cé can cv dé két
luan c6 hay khong c6 anh hudng dang ké cua CCC
t6i tong thu nhap tir hoat déng kinh doanh ctia DN.

Ciing ¢6 nhiing nghién cttu chi r6 anh huong caa
CCC tdéi doanh thu, loi nhuén ctia DN nhuw nghién
ctru cua Ebben va Johnson (2011), Garcia-Teruel and
Martinez-Solano (2007), Gill Biger and Mathur (2010).

Tai nghién ctu “Quan tri CCC tai cac DN nho,
moéi quan hé véi kha ndng thanh toan, vén dau tu
va hiéu qua kinh doanh ctia DN” Ebben va Johnson
(2011) da st dung phwong phap hoi quy déi véi bo
dir liéu tai chinh ctia 833 DN nho, cac co sd ban 1é va
cac hang san xudt cia My. Két qua nghién cttu cho
thdy, CCC c6 tac dong tich cuce téi von dau tw va tac
dong tiéu cuc téi doanh thu, ty sudt sinh 16i ctia vén
dau tu (ROI) va kha ning can bang trong thanh toan
ctia DN.

Ebben va Johnson cung quan diém véi nghién
ctitu trede d6 ctia Garcia-Teruel va Martinez-Solano
(2007). Garcia-Teruel va Martinez-Solano (2007)
trong nghién ctru “Anh huong ctia quan Iy von luu
dong t6i hiéu qua kinh doanh ctia cac DN vira va
nho” cling da st dung phwong phap hoi quy voi bo
s0 liéu ctia 8.872 DN nho va vira giai doan 1996-2002.
Két qua cho thay, CCC, DIO, DPO va DSO ngéan hon
6 tac dong tich cue téi ROA. DPO mét dau hiéu tac
dong khi dé cap téi cac do tré.

Nam 2010, Gill Biger va Mathur st dung phuong
phép hoi quy vd6i bo s6 liéu tai chinh cua 88 DN
theong mai cong cdng cua My giai doan 2005-2007
dé€ nghién cttu mdi quan hé gitta quan tri von luu
dong va hiéu qua kinh doanh. Két qua nghién ctru
cling chi ra, DSO ¢6 tac dong tiéu cuc téi hiéu qua
kinh doanh ctia DN.
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HINH 1: CHU KY CHUYEN D61 TIEN MAT BINH QUAN TAI CAC

DOANH NGHIEP KHAI THAC THAN GIAI DOAN 2013-2019
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Nguén: Tinh todn cda tdc gid
Thuc trang Chu ky chuyén ddi tién mat tai cac DN
thudc Tap doan Cong nghiép Than - Khoang san Viét Nam

Tai cdc DN than thudc TKV, CCC giai doan 2013-
2019 dwgc thé hién qua Bang 1. Cac s6 liéu cho thay,
hau hét cac nam gia tri cia CCC déu am. Diéu nay
chiing to, cac DN thudc TKV sd ngay cac khoan phai
tra 16n hon rdt nhiéu so véi s6 ngay cac khoan phai
thu va hang ton kho. Diéu nay giip DN c6 thé tao
tién nhanh chong d€ thanh toan cac khoan ng. Day
cling la ly do ly giai thich tai sao cac nha quan tri
dang d€ ty trong tién madt trén tong tai san va hé s6
kha ndng thanh toan ttrc thoi ciia cdc DN nay lai thap
dén vay.

D€ phén tich r6 hon, xem xét sy bién déng cua
DSO, DIO, DPO va CCC binh quan cua cac DN khai
thac than (tén cong ty dwoc ma hoa theo Bang 1) giai
doan 2013-2019 qua Hinh 1. Hinh 1 cho thdy, do DPO
binh quéan giai doan 2016-2019 16n hon rdt nhiéu so
véi DSO va DIO, tham chi so vdi tdng DSO va DIO
nén CCC binh quan cua cac cong ty khai thac than
thudc TKV giai doan 2013-2019 luén mang dau am.
Diéu nay cling cho thay cac DN nay c6 vi thé rdt manh
trong ban hang hoa cho khach hang déng thoi duoc
nha cung cdp wu i trong thanh toan cac khoan no.
CCC cang thap, kha ndng ban hang cua cong ty cang
16n va do dé kha nang méc ca dé ting chiét khau véi
nha cung cap cang cao. Diéu nay lam tang lgi nhuéan
bién cta DN.

Cac cong ty than thudc TKV, do duwoc uu ai trong
thanh toan v6i nha cung cdp, nén khong can doi pho
véi vén dé di vay dé€ thanh toan cho vén luu déng, it
bi ap lwc vé thanh toan. Dé&i véi cac DN c6 DSO, DIO
ngén, DPO dai, CCC ngén, tham chi 14 Am thi van dé
ctia quan tri dong tién trong cac DN nay khong can
tap trung nhiéu téi cdc chinh sach ban hang, chinh
sach thu tién, chinh sach tra tién ma van dé can quan
tam ¢ day la xac dinh xem minh nén dé lai bao nhiéu
tién tai quy la t8i wu, cdn ¢ co ché, chinh sach gi
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BANG 1: BANG CHU KY CHUYEN DOl TIEN MAT (Ngay)

cérga ty Tén cong ty 2013 2014
1 Cong ty TNHH MTV than Mao Khé 8,38 (2,25)
2 C6ng ty TNHH MTV than Nam Mau ~ (102,19)  (85,60)
3 Cong ty TNHH MTV than Khe Cham (69,13)  (66,92)
4 Cong ty TNHH MTV than Duong Huy ~ (57,29)  (34,34)
5 Cong ty TNHH MTV than Udng Bi (7335)  (43,29)
6 Cong ty TNHH MTV than Hon Gai (55,85)  (13,59)
7 Cong ty TNHH MTV than Théng Nhat ~ (112,20)  (42,34)
8 Cong ty TNHH MTV than Quang Hanh  (126,08)  (49,41)
9 Cong ty TNHH MTV than Ha Long (48,87) (51,88)
10 (ong ty cd phan than TayNamDaMai 2338  (0,46)
1 (6ng ty cd phan than Nii Béo (29,40) (21,30
12 (Cong ty cd phan than Coc Sau (27,98)  (27,64)
13 (6ng ty c6 phan than Déo Nai (31,42)  (41,45)
14 (6ng ty 6 phan than Cao Son (52,58)  (63,41)
15 (6ng ty c6 phan than Ha Tu (17,75)  (5,04)
16 Cong ty cd phan than Ha Lam (122,66)  (62,74)
17 Cong ty cd phan than Méng Duong ~ (28,80)  (33,84)
18 (C6ng ty cd phan than Vang Danh 11,38 (12,62)

2015 2016 2017 2018 2019 &L bjnh
quan

(30,20) (51,93) (66,17) (63,41) (52,81) (36,91)
(151,82) (204,88) (108,45) (79,18) (78,02) (115,73)
(130,35) (183,58) (137,07) (139,31) (164,65) (127,29)
(116,09) (147,17) (51,66) (4856) (30,92)  (69,43)
(42,21)  (82,36) (111,83) (55,94) (44,74) (64,82)
(45,85) (81,55) (90,35) (49,98) (40,46)  (53,95)
(39,05) (42,17) (66,08) (109,28) (82,71)  (70,55)
(109,32) (112,29) (49,20) (0,00) (43,14)  (69,92)
(83,48) (98,93) (128,67) (181,05) (168,98) (108,84)
(54,15) (104,42) (91,78) (9,02) (47,81)  (40,61)
(3764) (62,69 (7546) (49,82) (71,95)  (49,75)
(49,38) (67,65) (84,80) (52,84) (51,11)  (51,63)
(61,57) (53,16)  (4543) (33,47) (20,79)  (41,04)
(79,24)  (96,80) (78,83) (60,18) (3945 (67,21)
(44,27)  (22,61) (7,63) (3,58) (21,08) (17,42)
(52,04) (71,49) (50,58) (59,78) (7591) (70,74)
(94,67) (62,94) (6945) (6512) (62,14) (59,57)
(72,43) (81,14) (87,51) (40,08) (33,86) (4518)

dé kiém tra, giam sat dong tién cho hiéu qua... Mat
khac, khi nhin vao CCC tai cac DN nay nhan thdy van
dé trong tam trong quan tri dong tién ctia cac DN nay
sé tap trung vao cac van dé vé xdc dinh luong tién t6i
uwu, xay dung quy ché€ chi tiéu, kiém soat danh gia
tinh hinh thu chi caa DN va céac bién phap xt ly khi
thira thiéu tién.

Két luan

Nhu vay, CCC c6 vai tro quan trong trong quan
tri dong tién cia DN. Nhin vao cac thanh phéan cta
chu ky chuyén déi tién mat c6 thé thdy dwoc DN
dang ¢ vi tri nao, ¢ s ngay cac khoan phai thu,
s8 ngay hang ton kho dai hay ngan, s6 ngay cac
khoan phai tra ra sao va CCC duong hay am. Tw
d6 c6 thé thay, DN c6 kha ndng dam phan khi ban
hang ra sao, dong thoi ciing giup DN biét duoc can
phai tap trung vao vdn dé gi trong quan tri dong
tién ctia DN. Theo d6, DN nén tap trung xt ly cac
khoan phai thu, hang ton kho, cac khoan phai tra
hay tap trung vao cac bién phdp tang cwong hiéu
qua dong tién nhu x4c dinh lugng tién t6i vu, xay
dung quy ché chi tiéu, kiém soat danh gia tinh
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hinh thu chi cta DN va cac bién phap xt ly khi
thita thiéu tién. Do vay, mot [an nita ¢ thé khang
dinh vai tro vd cung quan trong cua CCC trong
quan tri dong tién cua DN.
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