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VIEC CAN LAM THUGNG NIEN Ctis CAC DOANH NGHIEP
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Trrdmg Dai hoe Cing nghé thing tin vi Truyén thiing — DH Thii Nguyén
TOM TAT
Trong nén kinh thi truémg, khiing hodng i chinh va phi sin doanh nghigp 1 nhiing vin d&
nghiém trgng, didu nay 84y anh huémg tryc tiép dén loi
ngudi lao déng. Chinh vi Vi, viéc phin tich diu hign khi

biés, vige phan tich phat hin eéc diu higu khi
w9 chc i ro i chinh tidm 4n o6 thé xay dén tr
cdc phuong phap dd Phin tich pht hign d&
phuong phép dé vao phén tich tai mot d é
doanh nghiép i thign tinh hinh tai chinh cila minh.

Tir khéa: phan tich, 13 ching, chi téw, kiuing. hodng, thank todn

BAT VAN BE Thi nhdt, phan tich phat hién cic ddu hicu
Newn 2013 dwoo dink gié 1a nfim ma nén kiny~ Khing fiodng va phé sin 52 giip cée nhd quin
té nude ta 3 roi Xudng ddy cia khiing hoing, 1 ngin chin, han ché, phong trinh frude
Chink vi vy, nhidu khe khin da khidy hing  nhitng khi ning xdu co thé xdy ra ddi vog
chuc nghin doanh nghigp phai gidi thé hoge  doank nghigp cia minh.
ngimg hoat déng. Nam 2013, sé doanh DB Tt b, phan tich phit hign cde dfn higu khiing
phai gidi thé hogo ngimg hoat dong 18 60.737  poang vy phéi san giiip cho céc nha diy trong
doanh fghiép, ting 11,9% so vai nim trirde, vige quyét dinkrmua, bin chimg khoén.
Sang dén nim 2014, doanh n, higp vén gap rit . A 2 ohian o s ..
ahida khd Khain trong sin sl Koot doanh. gn':‘ ba. phin tich phit hign odo dau hign
- : . in g hodng va ph# sin 2lp céc ngin hang
Nam 2014 ¢i nuwée ¢ 67.823 doanh nghiép trong céc quyét dinh cho vay va quan If ci
khoén vay.

83p kho khéin buge phai giai thé, hosc tam
1glmg hoat dong, ting 11,67%. Trong 9 thip, i
aiﬂim gofg?fk s <& trén 54,000 doank  Thi % phén tich phat hign cdc dau higa
aghiép phai giai thé, dimg hoat dong [4). Véi  khiing hoénglw'i_nﬁﬂ san gitp cic ddi tic
mét oén kinh 8 66 qus nhidu doanh nghigp  trong cdc quyét dinh cac didu khodn trd chim
Pl sin, d5c biét déi voi nusc ta khiyéucdu  viquinlyng phai thu.
©6 mit mdi truémg kinh doash &n dinh nhim Ngodi ra, phan tich phat hign cde ddy higu
thn hat din tw, nht 13 du tw tr nude ngoai khing hoing va pha sin can gitp cdc kidm
thi vigc c6 t6i hing chuc nghin doanh 22hidp o4y vien frong viéc quyét dinh cic thy tuc
phé sin trong mét ndm ciing 84y &b huong g oo i quyét dich xem cdc doanf
khéng nhé dén cdi nbin ca cic nhd ddu tr nghiép c6 tén tai trén co s gi4 dink hogt
;ii v6i mbi Wﬁ:f kfn: doanh rong "'If"Et- dong lién tyc nita hay khong (3],

iing o, o khing hodng tai chink xuj : P .
hiéh c& ban on I béa ngod (4 nhing diu  CAC PHUONG PHAP PHAN TICHPHAT HIEN
hiéu cnh bao v3 mét cube Khing hodng 1 DAU HIEL KHING HOANG TAI Ching
chinh — 1i€n 18 trong firong lai c6 thé xiyras  C6 hai phuong phap phaa tich phit hign ¢y
Viét Nam [17. Qua nghién ciu cho thdy, vigc hi¢u khing hoang tai chinh duge siy dyng phd
phién tich phét hign diu higu khing boang tai bién 1a phirong phip dinh gig timg chi sb @i
chinh doanh nghigp 6 ¥ nghia rét Im; chinh cda William Beaver vi phrong phap

* Tel: 0917 505676, Emait: thanhthuykendt@gmait com Altman [3].
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Phuoag php Aénh gia timg chi s§ ti
chinh cia William Beaver

Phuong phip dinh gi timg chi s tai chinh
do William Beaver nghién céu vi dwa vio
img dung tir nam 1968. Beaver phat hién
ring cic doanh nghiép tam vao tinh trang
khnng hodng tai chmh th céc doanh nghicp )
it tidn mat, it hing tdn kho nhung c6 nhleu ng
phai thu. Nghién ciru cia Beaver chi ra ing
1 1 luu chuy?n tifn thuln/téng ng phai tra 12
chi tign quan trong ohét trong vige dy dodn
¢4u hifu khing hoing vi pha sin doanh
nghigp. Chi tidu ndy phan 4nh tinh cén déi
gitta kha néing tao ra tidn ciiz doanh nghi¢p
véi sé ny ma doanh nghigp phai thanh toan,
do 46 n6 thé hién 13 ring nhét kha nang thanh
todn ciia doanh nghiép. Bén canh 86, ty suit
sinh 1o cia tai sin (I¢i nhuan sau thuéhéng
thi sén) va hé s8 ng (tdng ny phai trastbng tai
sén) cfing 1a nhilng chi tiéu quan trong trong
vige phat hién cac du hiéu khing hoing va
pha sin b vi cée cbi tidu nay phén énh higu
qua hoat ddng kinh doanh cua doanh nghiép,
e d6 rii ro tii chinh cling nhu kha ning
thanh todn dai han ciia doanh nghigp.

Cic két lugn cita Beaver dugc nit ra bing vige
nghién ciru thue nghiém 79 doanh nghiép
kinh doanh thét bai vd mét sé lugng tuong
img chc doanh nghiép kinh doanh thanh céng

Bang 1: Chi sé tai chink néom trudc phd sin

Lap chi KHOA HOC & CONG NGHE

SOV E L =66

trong thdi gian 10 nam (1954-1964), ]
trung binh céo chl o4 tai Ghink e cac d
nghlep tmng mAn ngh;én city cla B
duge tong két & bang L.
Két qua nghién ciu ciia Beaver cho thiy dt
¢4 cdc chi tidu tii chinh cia doach nghlép
vio tinh trang khing hoang thi t& hon
nhidu so. véi mdt doanh nghigp hoat dgng:
bink thudng. Dya trén két qua nghién cimy
thye nghigm ciia Beaves, khi muén phét higd]
déu hidu khing hoing va phd sin cite mdt
doanh nghiép, ching ta s& so sinh céo chi sf
i chinh cia doanh nghiép d véi mic frung .
binh ma Beaver dura ra d8 két lufin, N
Pluromg phép két hep céc chi s6 tai’ chtnh'\"’1
ciia Edward Altman

Phuong phap két hop cdo chi sb 14l ch
duge Edward Altman bt ddu dua ra 6
1968, dya trén két qua nghién o
nghiém 66 doanh nghigp sin xuét o b
phin réng tai trén thi truémg chimg khg
trong théi gian t nam 1946-1965. Sau;

doanh nghiép pha san va 1 doanh n
khdng ph4 san). M6 hinh chinh thic

dung 5 chi sé tai chinh duéi day.

Chi st tai " Nim trwde khing hodng
f 50 i chfch Doanh 0ghidp Iy TSt [3uEm | daim
Ty chuyta 6én thuin X EDKD/No | Phi sin T2 0,05] 0.05! 0I5
phii i Binhthwing | 045 | 047 | 05| 047
Loi abute saa thob Tonged in Phisan 023 ] -008| 0,04 001
Bichthwong | 0,08 | 0081 0,09 008
Téng ng phii wa/Téng tai sin H}S o 076 | 062 | 052] 054
Bohdwimg | 036 034 035] 037
Vénhoardgug tuln/Thngth sin | Loasl 004 004] 027] 02
Banh thwimg 040 | 035 040 03
Kha ning thanh toén ng ngin hgn Phj san 200| 230 235] 24
A sin ngin han/Ng ngfn han) Bhtuing_ | 520 | 3.7 | 326 1340

Ngudn: Awill (2000), Financial Management for Non-specialist, trang 8t
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Lei ahnfin trpge thud vi Livay Véudn’:s&hih(gii thi traimg)

X= X5 =
Téng tdi siu No phii ik (gid ghi s6)
i nhug h & ic chi fidu ndy dbu tinh theo 6 I % vir g ?
X = Lt_nllhngnhmgnbuyke ﬁfgﬁwrﬂi"zwﬁﬁ?&vﬁhuﬁﬁtzg
Tangﬁisi.n i by . L
Vén hoat dbmg iyl MﬁhinhuhAlnnankﬂhquxﬁamduhw
o0 hogt dfmg thuin Phién dnh hiéu qus kinh doank (X1, X2 vi X4)
X= —— Vi céc chi tiéu phin dnh ki ning thanks fog
Tong tii sin (C) v chi tiéu phin dnh sy 43 ip vé 7
Doanh thn ohixh OC5). Dia vdo céc mic 46 quan trgng
= T kha‘cnh:ucﬁatﬁ'ngchitiéu,mmﬁkét
Téng tii san hop ¢hing trong him s chim diém Z. [3]

Z=0,0105X1 + 0,0326X;+ 0,0656X; + 0,6671%;

K dd, néuZ < 1] ﬁmm&wdymwpum
z>2,6dddbmhmhi@.ﬁwngbimm
LISZS2.6 thi ki bés bugin,

Neuin: Ross, Westerfield & Jaffe. (199€), Corparate Finance, Irang 822823

nhgzm:échiwmd.mmuigq NG Thiil Nguyén giai dogn 20122014 Dyr- g}
Chil tidm 2012 2013 2814

T <A sin 951.318.115.042 961.199365.926 1.197. 900 562,744
m**‘ han 444 281 361 274 410.976375 347 537,500.748 456
Nw&’ i § 738.208.801.652 749.648 244,016 935.738 154 967
Ng: 568.391.263,306 565.105 009.904 748.115.512 400

Vin b thuin 48472207 437 46.974.015.857 69.324 108.610
“Boagh E %EF. & cungcip
£.209.219.646.015 1.186.684.796.425 1.377.233.901.599
Chi E Y vay 77047.443 320 74.503.280.204 62.545. 527 299
lﬁmkﬂmm“ 23 .463.756.107 17.191.252 g35 64.328 896.617
A
doanh 21.8£1.659.079 14.057.215.974 53.158.315.157
n ¥ hogs
Miah doanh

~65.759.584 90 123.617.737.231 481,755 360

=3

ed 13.461.325 13.461.335

16.288.115

10.000 10000

X X 10.000
Ng-&xaoca;wdﬁnhmw.gwm"pﬁn w6

Thdi Nguyin
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Béng 3: Chi 56 tai chink

Tap chi KHOA HQC & CcONG NGHE'

152(07M2: 61 '\6,‘

i Céng p o6 phiin TNG Thdi Nguyén giai doan 2042-2014 qua phiin tich theo
cdc phuong phdp cila William Beaver v Edward Altman b

Chi iéu 2012 2013
ia?;ﬁ‘f'fﬁmﬁg :‘5’“ (0.08907) 0,16450 (0.00051)
L¢f phajn sau thuéfténg tai sin 0,02 0,01
Téng no phii riteg ti sin 0,78 0,78
Vién hoat déng thuinnbng i sin 0.05 0.05
fg.”h"f masg thash wimng 0,78 0,73
X 10,57 9,54 N
X 510 4,89 5794
% (3,05) (16,0) _azay )
Xo 127,11 123,46 3
X 18,234 17,957
z 629 3

AP DUNG PHUONG PHAP PHAN TiCH
CAC CHI SO TAI CHINH CUA BEAVER
VA PHUONG PHAP KET HQP CAC CHI
SO TAI CHINH CUA ATMAN BE PHAN
TiCH CAC CHI TIEU TAI CHINH CUA
CONG TY CO PHAN PAU TU &
THUONG MAI TNG THAINGUYEN

Céng ty ¢4 phin Dhu v & Thuong mai TNG
(vidt tht 1 céng ty TNG) li mdt doanh nghiép
uy tin trong lioh vuc may mic ¢ Viét Nam
no6i chung va Thai Nguyén néi riéng. Cong ty
duge xép hang trong top 10 doanh nghiép ion
nhét nginh dét may Viét Nam. {3)

Ap dung phuomg phip dinh gid timg chi sb
ti chinh cia William Beaver vi Phuong phap
két hop céc chi sb tai chinh cia Edward
Altman vao phén tich bdo cao tai chinh ciia
cong ty TNG giai dogn 2012-2014 ta ¢6 cdc
bang phin tich 2 va 3 [2].

Dya vio nhimg két qua phén tich trong béng
3, ta thiy: Cong ty TNG ciing c6 ddu higu
khiing hoing tai chinh. Diéu d6 cing rit d&
hiéu vi giai doan 2012-2014 I giai doan dic

_ %503 -
Nguén: Bdo cio 1ai chivh ctia ong ty c6 phdn TNG Thai Nguyén vé tink todn cla

. Qua nghién ciru bdo cdo i chinh cia b

bigt kho khan dbi vi hiu hét cho
nghiép Vigt Nam, diy ciing (4 giai dopn
nhiéu doanh nghiép pha sin hay ngimg hoj
dong. D& ngan chin, han ché, phdng trd
duge nhing riti ro tai chinh ¢6 thé xiy &
trong twong lai, cdng ty cén phai o6 nbib
gidi phép hop 1y va kip thr,

DE XUAT MQT SO GIAI PHAP

Téing cudmg thu hdi g phai thu eia khick

TNG cho thdy: chi tigu phai thu khich b
clia c6ag ty rat 1én trong khi chi tidu tidn ¢
cbng ty lai it nhé chimg t & thac dhy kb
ning tiéu thy doanh nghidp cho khéich hilng
ng nhidu. Didu ndy cing lam thng rii ro cho
cong ty. )
Viéc ting cwdmg thu héi ng phii the aﬁ
khich hing ddi hoi cong ty chn md réig
mang ludi cic dai Iy ban 1, 43t ra hen mis
0¢ va thai han thu hdi ng hop 1y cho
hing dé dim bio duge myc dich thu hdt B
66ng han ¢ita minh ma vin gitt chan &R
khéch hang.
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% Thach todn ny ngin han

- Bing 2 cho thiy, ng ngfo hen chiém tj trong

B rit 1on trong tdng ng phai tra cia cdng ty,

uﬂ Néu vige thu bdi ng phaf thu khich hieg higu

¥ qui thi s gitip cong ty o6 thém ngudn tai

Y chinh dé thanh todn n ngén han. Viéc thanh

f toin ng ngén han Kkbéng nhiing gidp cong ty

4 gidm 56 ng phai tré trong téng ngudn vén ma

% con lam gidm chi phi i vay do vay vén cila

§ ngin hing it hon va hm tng lgi nhugn cho

4 doanh nghitp. Didu 46 cling g6p phin lam

4 tang higu qui kinh doank cho cang ty.

4§ Thanh Ij hing ton kko

g‘ Gid trj bang t3n kho ciia ©dng ty qua Ién frong

tii sin ngén han. Didu ndy I gidi tai sao cong

W ty cho khdch hing no nhidu, Mit hing may

mie rit nbanh I8 mét v phii sin xuit theo

é mda. Vi vy, séu tinh toAn khéng 16t s& din

'] aén khéi lwong san xudt ra qué Im so véi nhu

b clu thi tudmg. Viée gidi quyét hau qui ciing

i khdng d& vi hang t3n kho nhidu ddng nghia
¥ vdi vide & dong vén, nhur vy s& han ché vén
) din tr cho sin xust kinh doanh hay 13m cho

I higu qua sir dung vén '.hép.

{ DA thy bdi nhanh hrong vén tdn dong nay
odng ty cin nhanh chéng thanh Iy hing tn
kho. Céing ty ¢4 thd m& rng mang ludi tisu

| thy vé cdc khu virc ndng thén vi cdc thianh

| phé nho, noi ma ngudi dén o6 mie th nhap

| trung bivh v thip. Ngod ra, cong ty ciing nén

 tng cuimg nhidu chién dich giim gi4, khuyén
mai, quang cdo d& thu hiit khich hing.

KET LUAN

Trong ohiing nim gin diy, cdc doanh nghiép
Viét Nam dige think ip ngay cing nhidu
nbung bén canh 46 sb lugng cic doanh
nghiép bi bi phi sin va giai thé cing khing
nh. Nguyén nbin hing ddu diin dén finh
trang phd sin ciia cic doanh nghi¢p chinh Ia
khiing hoang #ii chinh, Vi viy, 88 trank dwgc
thitog nii ro tai chinh c6 th din dén ph sin
trong trong lai thi viée chn lam thudng nién
cia cic doanh nghidp 1i phan tich diu hiéu
khing hoing tai chinh. Pay 13 viéc lam hodn
todn c6 thé thyc hign dwge tai che doanh
nghiép dua vio béo cdo tAi chinh hang nim

ciia doanh nghiép. Trong thoi ky kioh t& kho

khiin hién nay, da phin cic doanh nghiép déu

c6 ddu higu ciia khiing hoéng tai chinh. Tuy

nhién, néu duge phan tich va phét hign kip

thyi thi cic nha quin 1y hoan todn cé thé ngin

chin va phéng trinh dugc nhimg kha ning

xu c6 thé xdy ra v6i doanh nghigp. Trén diy

1 mét 58 giai phép duoc d& xvit nhim han

ohé khing hoing tai chinh cho cdc doanh

nghiép Viét Nam.
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SUMMARY s e
ANALYSIS OF FINANCIAL CRISIS SIGNS - ANNUAL THING

TO DO FOR ENTERPRISES

Nguyen Thi Thanh Thuy, .

In the market economy, financial crisis and bankruptcy of enterprises is the serious issues that
effect directly to the benefit of creditors, investors and employees. Therefore, the analysis
financial crisis signs helps the business decisions making process based on financial mfomaﬂ&
In particular, this analysis helps enterprises avoid potential financial risks that may happeh in
future. This paper introduces methods to analyze for detecting signs of financial crisis and appli
that methods to analyze in a specific enterprise. Finally, It proposes some solutions to-h
enterprises improve their financial competence.,
Keywords: analysis, finance, targels, crisis, pay
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