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Chmh V, viy, nhieu khd khan da khiln htog 
ohgc nghm doanh nghigp phii giji ,hl h 2 

phil glil the hoic nging hogt dgng la 60737 
doanh nghiep, ting n.W, so vdi nam frudo 
n h i f u t ; " ^ - " " " ' ""'"^ "Sl̂ 'fP -5n ggp ri, 
Nam 2014 ca nudc od 67.823 doanh nghiep 
g?P kho khin huge phii giii thI, hogc Z 
ngung hogt ddng. tang 11,67%. Trong 9 thing 
diu nam 2015, oa nudo cd fren 54.000 d o 2 
n^iep phai giii thi, ding hogt dgng [4]. Vdi 

phi san, d5c biet ddi vdi nudc ta khi y e r d u 
CO uiSt mo, frudng kinh doanh In dinh nhim 
hu hut dau tu, nhit li diu tt, Hr nudc ngoai 

th, vigc CO tm hing chuc nghin doanh nghiip 
pha san frong m|t nim cung gay anh hudng 
khong nho den oai nhin cia cio nhi diu tu 
to vol mdi ttudng kinh doanh ttong nudc. 
Nhftng nguy ca khing hoing tii chinh xuit 
h In ca Mn ttong & bdn ngoii 14 nhSng diu 
hî u canh bio vi mdt cuOc khung hoang tai 
« « N ' "^r, ? ? » ! ""^g 'ai e6 ftl xay ra d 
Vi«t Nam tu . Qua nghidn ciu cho thiy viec 
phan ttch phit hidn diu hi|u khing hotag ai 
ch/nh doanh nghigp cd y nghra rit Idn: 

'•t'l^O'l'^l'^yii.BmalhdumhthuyktcnttlSimall.cntn 

ntr nhat. phan tich phat hijn cic diu hieu 
khung hoang vi phi sin se giip cic nhi quin 

nhihlg kha nang xiu cd thi xiy m dli vdi 
doanh nghiep cia minh. 
TW&rî phan tich phat hien cic diu higu khing 
hoang va pha sin giip oho cac nhi diu to ttong 
viec quyet dinhmua, ban ching khoan. 
Thd bu phin tich phit hien cio diu higu 
khung hoang ya phi sin giup cac ngin hing 
^ongc^^quydt dinh cho vay viqutoiyci? 

ni tu phin tich phit hien cio diu hilu 
Wiung hoang vi pha sin giup cic dli tic 
trong cac quyet dinh cio dilu khoin tta chim 
va quan lyng phai thu 

Ngoii ra, phin tich phi, hign oac diu hHu 
khung hoang vi phi sin cdn giip cac kilm 
to^vnen frong viec quylt dinh oac W t g ! 
kiem_ toan va quyet dinh xem oac doanh 

°t^!:"'°"*'™™^*gi'«i"hh^ 
dgng hen tuo nua hay khdng [3]. 
CACPHUONG PHAP PHAN TICHPHATHIPN 
DAUHIEUKHIJNGHOANGTAIcS 

hi^kitMjs^-JSS 
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Phmmg phap ddnh gia tirng chi so tai 

cbinh coa William Beaver 

Phucmg phdp danh gia timg chi so tai chinh 
do William Beaver nghien emi vd dua vao 
ung dyng tu nam 1968. Beaver phdt hien ra 
rdng cac doanh nghiep lam vao tinh trang 
khung hoang tai chinh !d c ^ doanh nghiep co 
It tien mat, it hang t6n kho nhung co nhieu no 
phdi thu. N ^ i e n cuu ciia Beaver chi ra rang 
ty Ie luu chuyen tien thuSn/t6ng na phai tra Id 
chi tieu quan trong nhdt trong viec du doan 
dku hieu khiing hodng vd pha san doanh 
nghi?p. Chi ti6u nay phdn anh tinh can d6i 
gifia khd ndng tao ra tien cua doanh nghiep 
voi so np ma doanh nghidp phai thanh todn, 
do do no the hien r5 rang nhat kha nang thanh 
todn elk doanh nghiep. Ben canh do, ty suat 
sinh Icri ciia tai san (lpi nhufin sau thu^t6ng 
tai sin) va h^ so np' (tong nq phai ha/tong tai 
san) cting Id nhihig chi tieu quan trpng trong 
vi$c phat hi^n cdc dka hi^u khung hodng va 
phd san bcri vi cae chi tiSu ndy phan anh hi^u 
qud ho^t d§ng kinh doanh ciia doanh nghifp, 
raiic dp nil ro tai chinh ciing nhu khd ndng 
thanh todn dai hfm ciia doanh nghiep. 
Cdc kit tu|in ciia Beaver dugc nit ra bdng vi$c 

nghi€n ciin th\rc nghidm 79 doanh nghifp 
kinh doanh that b^i va mpt so lupng tuo^g 
ling eac doanh nghifp kinh doanh Adnh cong 

Bdng 1: Chi so Idi chinh nSm trudc phd sdn 

trong th6i gian 10 nam (1954-1964). 

trung binh cac chi s6 iak bhlnh^ c^^' cdc a) 

nghiep trong mau ngfeiSn cSu cda 

duoc tong ket a bdng 1. 

Kfit qua nghien cuu ciia Beaver cho thiy 

ca cdc chi tieu tai chinh ctia doanh nghifip 

vao tinh tr?ng khung hoang toi te hon 

nhieu so. vai m6t doanh nghiep ho^t dpiî >< 

bmh thuong. D^a trfin kfit qud nghifin c t o 

thuc nghifm ciia Beaver, khi mu6n phathiipttl 

ddu hifiu khiing hodng va pha ska ciia m§t s 

doanh nghifp, chiing ta sS so sanh cdc chl so' I 

tdi chinh ciia doanh n ^ i e p do voi mftc trung' .j 

binh ma Beaver dua ra d^ kfit lu§n. Jj 

Phtrong phdp ket h p ^ cac chi s6 tdi ^ h i l l ^ 

cua Edward Al tman . \ 

Phuong phap ket hpfp cdc chi so tdi chtn(i > 
dugc Edward Ahman bdt ddu dua ra tii nltaj I 

1968, dya tren ki t qua nghifin cuu fe( 
nghiem 66 doanh nghifip sdn xuat co ban 
phan rpng rdi tren thi truang chimg 
trong thcri gian tir nam 1946-1965 Sau 
dugc ong kiem tra l^i vdi 25 doanh m^sS, 

khac vdi xdc suat dung 96% (thpre t l co 
doanh nghifp pha san va 1 doanh nj 
khong phd sdn). Mo hinh ehinh thuc 
Altman dua ra nam 1974. Mo hinh cua 6ng' 
dyng 5 chi s6 tai chinh dudi ddy 

Chi so tdi cfabh 

Lmi chuygn ti^n diodn ti» ^ )KD/Na 
phai t l i 

Lgi nhu^n sau thu&TSagt^ san 

T^ngng phai c a ^ d n g tii sin 

V6a hoai d ^ g diulxuTdng ̂  sin 

Eha nang dianh todn ngngan h^n 
Crii san n ^ h^n/Np n ^ n h ^ ) 

Phi sin 
Binh&utnig' 
1^1 sin 
Bhih thucmg 
Phi sin 
Bmh ditfdng 
I b i sin 
BmbdiUcniK 
Phi san 

Blnhihiicme 

Ndm trade khnn 
1 nam 

-0.2 
0.45 

-0.23 
0.08 
0.76 
0.36 
0,04 
0.40 
2.00 

3,20 

2nlun 
-0,05 
0.47 

-0.08 
0.08 
0,62 
0.34 
0.04 
0.39 
2.30 

3^7 

3 nam 
0,05 
0.5 

-0.04 
0,09 
0.52 
0.35 
0.27 
0.40 
2.35 

3 J 0 

E ho ing 
4nam 

0.15 
0.47 
0,01 
0.08 
0.54 
0.37 
0.29 
0.39 
2.40 

3.40 

.:; 
Snffl 

"31 
O.SE 
0,02 

m 
o,si 
OJ' 
0,2; 
0 .* 
2,se 
3.31 

Ngudn: Atrill (2000). Financial Managemenl for Non-specialist, trang 50.4 
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Von t M sd hfiu (gia thi traong) 
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Nophi i t i s (g ia^i ,4) 
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M« hinh eua Ahman Mt hgp giOa eae ehi tieu 
phan anh hieu qua kmh doanh (XI X2vaX4) 
TO. cao ohi tieu phan anh kha nang thanh toan 
V ' l ' l '^'" " ^ P l ^ fah sn ddclap vl lai 
f f c ^ P C S ) . D ^ v a o o a c „ n e d d , S t , o n 1 
khae nhau cua tung ehi tieu. Altaian da k l 

_^g^fhmg trong ham so ohjm dijm Z. P ] 

Boi Vdi oie doanh nghidp ^ S ^ ^ T ^ ^ ^ ^ ^ ^ 
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Bang 3: CA. sS ldi chinh cda Cong ty co phdn 
cdc phuang phap cua 

Lun diuyen dko. thuin ttt hoat 

Hg sd kha nang thanh toan na 

X I 

Xi 

1 
lS2(P7)ft:«l-«8 

7WG TVwii Nguyin giai dogn 2Qi2-20i4 qjU^j^f^ tidt thao , 
William Beaver vd Edward Altman '• 

2012 

(0,08907) 

0.02 

0,7S 

0.05 

0,78 

10,57 

5,10 

(13,05) 

127,11 

2013 

0,16490 

0,01 

0,7S 

0.05 

0.73 

9.54 

4,89 

(16,04) 

123,4fi 

2014 

(0,00051) 

0,04 ,,; 

•< 
0,7« 

0,06 

'< 
0.72 

1».59. 

awS 

I i 7 j e ) i 

XLt,Sli. 

2^03 
Ngudn: Bdo cdo tai chinh cua cdng ly cdphdn TNG Thdi Nguyen vd tinh todn cua tdc 

AP DUNG PHUONG PHAP PHAN TICH 
CAC CHi SO T A I CHINH CtJA BEAVER 
VA PHUONG PHAP KET HQP CAC CHI 
SO TAI CHINH CUA ATMAN DE PHAN 
T I C H C A C CHi TIEU T A I CHINH C U A 
CONG TY CO P H A N D A U T U & 
THUONG MAI TNG T H A I NGUYEN 
C6ng ty c6 p h ^ Dau tu & Thucmg m^i TOG 
(vi£t tit lfi cong ty TNG) la mpt doanh nghiep 
uy tin trong ITnh vuc may m$c a Vi?t Nam 
noi chung va Thai Nguyen noi rieng. Cong ty 
ducrc xep hgng trong top 10 doanh nghi?p ldn 
nhat nganh d?t may Vi?t Nam. [5] 
Ap dung phiiong phap danh gia timg chi so 
tai chinh ciia William Beaver va Phucmg phap 
ket hgp cac chi so tai chinh ciia Edward 
Altman vao phan tich bao cao tai chinh ciia 
cong ty TNG giai d o ^ 2012-2014 ta co cac 
bang phan tich 2 va 3 [2]. 
Dya vao nhftng ket qua phan tich trong bang 
3, ta thSy: Cong ty TNG cung c6 dau hi$u 
khiing hoang tai chinh. Dilu do cGng rSt de 
higu vi giai do^n 2012-2014 la giai do?n d^c 

bi?t kho khan doi voi hSu het cdo doi 
nghi$p Viet Nam, day cflng la giai do(ui 
nhieu doanh nghiep phfi san hay ngiing hĉ  
dpng. De ngan chan, han che, ph6ng 
dupc nhung riii ro tai chinh co th^ xAy 
trong tucmg lai, cong ty can phai e6 nhi 
giai phap hqp ly va kjp thcri. 

DE XUAT MOT SO GIAI PHAP 

Tang cinmg thu hoi ngr phai thn ciia khfich 

. Qua nghien cuu bao cao tai chinh ciia cdi 
TNG cho thay; chi tieu phai thu khfich 
ciia c6ng ty rat ldn trong khi chi ti6u tlkia 
cong ty lai rat nho chung t6 d^ thtic diy 
nang tieu th\i doanh nghidp cho khfich hikng 
np nhi^u. Dieu nay cang lam tSng rui ro i ^ 
cong ty. 

Viec t3ng cu ing thu h6i np phii tiiu (^ 
khfich hang d6i hoi cong ty cJUi aid r ^ 
m^ng luoi cac dsii ty ban le, d$t ra h^n lei^' 
np va tho'i h^n thu hoi np hpp 1^ cho 
hang d^ dam bfio dupc m\ic dich thu hcli 
dung han ciia minh ma v ln gid chin 
khach hang. 
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' Thanh to in BW ngin han 

I Bing 2 cho fliSy.np ngin h^n chiim 1^ trong 
! rat ldn trong t ing n g phai tia ciia cdng ty. 

I Neu vieo thu hdi ng phai thu khach hang hieu 

' ' " * * ' . ^ ^ giup cdng ly cd them ngudn tai 

! chmh de thanh toan ng ngin han. Vieo thanh 

I toan ng ngin hjui khdng nhttng gidp odng ty 

I gitai sd ng phai tra Irong t6ng ngudn v6n ma 

odn l im giim chi phf lai vay do vay v6n cua 

ngin hang it hoii va lam tang lgi nhuan cho 

doanh nghiep. B i iu dd oOng gdp phin lam 

tang hilu qua kinh doanh cho oong ty. 

Thanh ly hdng Ion kho 

Gia tri hang t i n kho oiSa cdng ly qua ldn trong 

tii sin ngin han. Diln nay ly giai tai sao odng 

ty cho khach hang ng nhiiu. Mat hing may 

mfc rit nhanh l3i mdt va phii s in xuit theo 

niia. VI v4y, neu tfnh toan khdng t i t se din 

den khii lugng san xui t ra qua ldn so vdi nhu 

ciu thi trudng. Vieo giai quyit hJu qua cQng 

khdng dS vi hing t in kho nhiiu ding nghia 

vdi viio u dpng vin, nhu v iy se han chd v in 

dau tu oho sin xui t kmh doanh hay lam cho 

hieu qua sd dvmg v in thap. 

De thu h i i nhanh lugng von ton dgng nay 

cdng ty c in nhanh chdng thanh ly hing t in 

kho. Cdng ty cd di i md rdng mjuig ludi tieu 

thn ve oie khu vuc n ing thdn v i cic thinh 

phd nhd, noi m i nguoi din od mdc thu nhjp 

trung btah v i thip. Ngoai la, cdng ty eitog nen 

ting cudng nhieu chien dich giim gia, khuyin 

m?i, quing cao d i thu hdt khach hing. 

I52(07)/2:61-66 

KETLUAN 

Trong nhimg nam g in day, cac doanh nghidp 
Viet Nam dugc thanh I^p ngay cing nhiiu 
nhtmg ben canh do s i lugng cac doanh 
nghiep bi hi p h i san va giii th i cung khdng 
nhd. Nguyen nhan hing diu din den tinh 
h-ang pha sin ciia cac doanh nghiep chinh l i 
khung hoang tai ohmh. Vi vay, d& tranh dugc 
nhOng rdi ro tai chinh od th i dan din phi sin 
trong tuong Iai thi vide can lam thudng nien 
cua c i c doanh nghidp l i phin tfch diu hi |u 
khdng hoing l i i chmh. Bay la viec lim hoan 
toin cd flii flittc hien dugc tai cae doanh 
nghiep dua v io b io cio t i i chinh hing nam 
oua doanh nghiep. Trong thdi ky kinh t i khd 
khan hien nay, da phin cio doanh nghiSp diu 
cd dau hieu cua khung hoing tii chinli. Tuy 
nhidn, neu dugc phan tfch v i phit hi |n kip 
flidi flii oac nha quin ly hoan toin cd flie ngin 
chJn va phong o inh dugc nhitag kha nang 
xau cd flii xay ra vdi doanh nghiep. Tren day 
l i mot s i giii ph ip dugc d i xuit nhim han 
che khung hoing tti chmh cho oac doanh 
nghiep Viet Nam. 
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SUMMARY _ . 
ANALYSIS OF FINANCIAL CRISIS SIGNS - ANNUAL T H I N e 
TO DO FOR ENTERPRISES 

Ngnyen Thi Tfaash Thn^' 
College ofTn/brmation and Communication Technology—77W 

In the maifcet economy, financial crisis and bankruptcy of enterprises is the serious isstifeŝ  Mlti 
effect directly to the benefit of creditors, investors and employees. Therefore, the analysis di 
financial crisis signs helps fte business decisions making process based on financial infomî KHU 
In particular, this analysis helps enterprises avoid potential financial risks that may h ^ p ^ mw^' 
fiiture. This paper introduces methods to analyze for detecting signs of financial crisis abd i^^li^l 
that metho(^ to analyze in a specific enterprise. Finally, It proposes some solutions to-
enterprises improve their financial competence. 
Keywords: analysis, finance, targets, crisis, pay Mi 
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