
NCKH vol CAC THAY CO KHOATAI CHINH DOANH NGHIEP ( So 11 (88) - 2010 ) 

NO CUA DOANH NGHI$;P - VAN DE CAN 
TRAO DOI 

Ths. Pham Thi Quyen 

T fong qua trinh hoat dpng ciia doanh nghiep (DN) ludn tdn tai mdi quan he kinh te giiia 
DN v&i nhiiu ddi twang: Nhd nw&c, chu s& hint, nhd cung cdp, khdch hdng, ngudi lao 
dpng... do vdy viec ton tgi cdc khodn ng Id mpt tdt yeu khdch quan. DN vira la chu ng 

nhwng cdng Id khdch ng. Viec qudn ly ng cd tdc dpng ldn den tinh hinh tdi chinh ciia DN. Vdn 
di dgt ra, cdc nhd qudn ly dang cd cdi nhin ddi v&i ng- cua doanh nghiep nhw the nda? 

Moi doanh nghiep ludn 
ldn lai cac khoan cdng ng 
phai thu (cac khoan phai thu) 
va cac khoan cdng ng phai tra 
(ng phai tra). Ng phai thu phan 
anh sd vdn ciia doanh nghiep 
dang bi chiem dung. Trong 
tdng ng phai thu thi phai thu 
ciia khach hang thudng chiem 

khoan phai thu chiem trong 
tdng tai san cang ldn thi ap lyc 
huy ddng vdn cang cao va tiem 
an riii ro cao. 

Ng phai tra phan anh 
ngudn vdn vay va ngudn vdn 
chiem dung. Ngudn vdn vay 
dugc huy ddng tir cac td chive 
tai chinh, tin dyng hoac phat 

Doanh nghiep 

l.CTCPBTBH 
2. CTCP CTBHD 
3. CTCP DPHT 
4. CTCP KSNN 

He so' ng phai tra 
tren tai san 

0,55 
0,44 
0,65 
0,36 

He so' ng phai 
thu tren tai san 

0,49 
0,22 
0,30 
0,45 

ty trpng ldn nhat. Phai thu 
ciia khach hang phat sinh la 
do chinh sach ban hang ciia 
DN. Khi DN tang cap lin dung 
cho khach hang cd tac ddng 
tich cyc den viec tieu thy san 
pham. Tuy nhien dirng tren 
gdc dp quan ly tai chinh doanh 
nghiep, khi phai thu ciia khach 
hang phat sinh thi se lam tang 
ap lyc cho DN trong viec huy 
ddng ngudn vdn tai trg, theo 
dd chi phi sir dung vdn se tang 
len. Phai thu ciia khach hang 
phat sinh kem theo nguy ca rui 
ro ve tai chinh. Ty trpng cac 

hanh trai phieu. Trong ldng 
ngudn vdn chiem dung thi 
phai tra ngudi ban thudng 
chiem ty trpng ldn nhat. Phai 
tra cho ngudi ban phat sinh 
khi DN dugc hudng lin dung 
thuong mai tir nha cung cap. 
Khi DN tiing ngudn vdn tin 
dyng thuang mai cd the giam 
dugc ap lyc trong viec huy 
ddng vdn vay va vdn cbii sd 
hiiu, lir dd giam dugc chi phi 
huy ddng vdn. Song diing tren 
gdc dp quan ly lai chinh DN, 
khi phai tra cho ngudi ban 

phat sinh se lam lang ap lyc 
tra ng va liem an riii ro ve tai 
chinh. Tang ngudn vdn vay 
va ng trong dieu kien ty suat 
lai vay thap ban ty suat sinh 
Idi cua tai san se cd tac ddng 
tich cue den ty suat sinh Idi 
cua vdn chii sd hiiu va ngugc 
lai. Ty trpng ng phai tra chiem 
trong tdng ngudn vdn cang cao 
thi cd the mang lai ca hpi tdt 
cho DN nhung ap lire tra ng 
cao va tiem an riii ro cao. 

Hien nay, de phan tich 
danh gia ve tinh hinh cdng ng 
ciia DN thudng sii- dyng cac he 
sd tai chinh sau day; 

He sd cac khoan phai thu 
tren tai san la chi lieu phan anh 
mirc dp bi chiem dung vdn cua 
DN. Tri sd cua chi tieu cang 
ldn the hien miic dp vdn bj 
chiem dung cang cao va tiem 
an riii ro cao. Dp ldn ciia chi 
lieu phu thudc chii yeu vao 
chinh sach ban hang va cdng 
tac quan ly, thu hdi ng cua DN. 

He sd ng tren lai san la 
chi lieu phan anh mirc dp phu 
thudc ciia DN vao cac chii ng. 
Trj sd cua chi tieu cang ldn 
the hien mirc dp phu thudc ciia 
DN vao cac chu ng cang cao 

12> Tap chf nghien cufu Tdi chfnh ke'todn 



So 11 (88)-2010 ) NCKH VOI CAC THAY CO KHOATAI CHINH DOANH NGHIEP 

"̂ a tiem an nii ro cao. Dp ldn 
cua chi tieu phy thudc chii yeu 
vao chfnh sach buy ddng vdn 
va cdng tac quan ly, thanh toan 
ng ciia DN. 

Sd vdng quay cac khoan 
phai thu va thdi gian quay vdng 
cac khoan phai ibu la chi tieu 
phan anh tdc dp luan chuydn 
cac khoan phai thu trong ky. 

Tim hieu bao cao tai chinh 
cua mdt sd doanh nghiep dang 
niem yet, cd the thay dugc 
linh hinh ng ciia cac doanh 
nghiep la van de ma cac chii 
the quan ly can phai quan lam 
ban khi dua ra cac quyet djnh. 
Mirc dp ng cua doanh nghiep 
nhin chung la kha cao nhung 
thdng tin chi tiet ve cac khoan 
ng khdng dugc cdng bd chi 
liet lam ngudi sir dung thdng 
lin khd cd the danh gia dugc 
chinh xac tinh trang ng ciia 
DN. Til- bao cao tai chinb ngay 
30/06/2010 ciia cac doanh 
nghiep, khai quat tinh hinh ng 
dugc phan anh thdng qua mdt 
sd chi tieu sau: 

Doi vdi CTCP BTBH he 
sd ng phai thu tren tai san la 
0,49 cho thay gin 50% gia 
trj tai san ciia cdng ty dang 
bj chiem dung. De tai trg cho 
sd vdn bj chiem dung, cdng 
ty phai huy ddng ngudn vdn 
vay. Vdi lai suat tien vay tren 
thj trudng dau nam 2010 lam 
cho chi phi tai chinh cua cdng 
ty la tuong ddi cao. Ddi vdi 
CTCPKSNN he sd ng phai thu 
tren tai san la 0,45 cho thay 
45% gia tri lai san ciia cdng 
ly dang bj chicni dung. Trong 
khi do he sd ng tren tai san 
ciia cdng ty la 0,36. He sd ng 

tren lai san thap ban he sd ng 
phai thu tren tai san chung td 
de tai trg cho sd vdn bj chiem 
dung cdng ty vira phai vay ng 
vii-a phai huy ddng vdn tir chii 
sd hiru lam tang chi phi huy 
ddng vdn. Mac dii cac cdng 
ty cd sd vdn bi chiem dung 
rat cao nhung khdng cd khoan 
dy phdng phai thu khd ddi, 
chi tiet ve tinh trang ng (trong 
ban, den ban, qua ban) khdng 
dugc cdng bd lam cho ngudi 
sii- dung thdng lin khd danh 
gia dugc cdng tac quan ly ng 
ciia cdng ty. 

Tren thye te, cac chu the 
quan ly chua thye sy quan 
tam den van de ng ciia DN. 
Dd chinh la van de mau chdt 
dan den nhiing hau qua khdn 
ludng. DN cd muc dp ng cao, 
kem theo cac khoan ng xau thi 
riii ro tai chinh rat cao. Neu 
cac chil the quan ly phat hien 
sdm se cd bien phap quan ly 
phii hgp tranh dugc nhiing 
bau qua khdng dang cd. Vy 
viec ciia tap doan Vinashin 
la mgt vi du dien hinh. Trong 
tdng sd ng ban 86.000 ty ddng 
ciia Vinashin, ngoai cac khoan 
vay trai phieu, vay cd bao lanh 
chinb phu tbi chac chan cd 
nhieu ngan hang dinh ng khd 
ddi khi cho Vinashin va cac 
DN thanh vien tap doan nay 
vay. Sau vy viec ciia Vinashin, 
cac CO quan quan ly nha nirdc 
da dua ra nhieu giai phap 
nham ciiu van tinh the. Song 
van de quan trpng ban, la can 
phai ngan chan khdng de cac 
doanh nghiep, cac tap doan 
kinh te di theo "vet banh xe" 
cua tap doan Vinashin; Chinh 
phii khdng phai tra ng giiip 

DN; khdng cdn ngan bang phai 
dm nlmng mdn ng khd ddi,... 

Mot sd kien nghj 

Thii' nhat, Ddi vdi ca 
quan quan ly chiic nang nha 
nudc 

- Can nghien ciru de khdng 
ngirng hoan thien ca che, chinh 
sach quan ly lai chinh ddi vdi 
cac doanh nghiep, trong dd cd 
van de quan ly ng. Hien nay, 
ng phai thu va ng phai tra cua 
cac doanh nghiep dugc phan 
anh kha tdng quit tren Bang 
can ddi ke loan. Trong Ban 
thuyet minh bao cao tai chinh 
cd phan anh chi tiet ve cac 
khoan vay nhitng thdng tin 
chi tiet ve cac khoan ng phai 
thu va cac khoan ng cua ngudi 
ban, ciia khach bang, ciia Nha 
nude ... khdng dugc phan anh 
tren bao cao tai chinb lam cho 
cac ddi tugng sir dyng thdng 
lin rat khd danh gia chinh xac 
ve tinh hinh tii-ng khoan ng va 
vide chap hanh ky luat thanh 
loan ng ciia doanh nghiep. 
Do vay, ca quan quan ly chirc 
nang can phai cd quy dinh chat 
che ban ddi vdi viec cdng bd 
thdng tin ve cac khoan ng ciia 
doanh nghiep. Thdng tin chi 
liet cua tirng khoan ng phai 
thu, ng phai tra can phai phan 
anh tren Ban thuyet minh bao 
cao tai chinh. Ddi vdi ng phai 
thu can neu rd: khach ng, thdi 
ban thanh loan ng. Ddi vdi cac 
khoan vay can neu rd: chii the 
cho vay, thai ban vay, lai suat 
vay... Ddi vdi ng phai tra cua 
cac ddi tugng khac can neu rd; 
chil ng, thai han ng. 

- Can cd quy dinh cu the 
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ve dieu kien ma doanh nghiep 
hay tap doan kinh le dugc 
chinh phu bao lanh vay vdn. 
Dd tranh linb trang doanh 
nghiep hay lap doan kinh 
td mat kha nang thanh loan 
Chinh phu phai dirng ra tra ng 
thi CO quan quan ly chiic nang 
can cd cac quy djnh cy the ve: 

(1) i inh kha tbi ve dinh 
hudng, chien lugc phat trien 
cua doanh nghiep; 

(2) Chinh sach dau tu, 
Imh vyc dau lu; 

(3) Ket qua kinh doanh va 
kha nang sinh Idi ciia 2 nam 
lien ke trudc dd; 

(4) Tinh hinh thanh loan 
cac khoan ng; 

(5) Trinh dp, nang lyc 
quan ly; 

(6) Mirc dp ng hien tai cua 
doanh nghiep. 

Khi DN dugc Chinh phii 
bao lanh vay vdn tbi ca quan 
quan ly chuc nang can phai 
cd CO che giam sal chat che 
viec sir dung vdn vay dam bao 
diing muc dich va giam sat Id 
trinh tra ng ciia DN. 

Thii' hai, Ddi vdi cac chu 
thd cho doanh nghiep vay vdn. 

Thye te cac td chiic tai 
chinh, tin dung deu cd cac 
quy djnh cu the va kha chat 
che ve dieu kien vay vdn ddi 
vdi doanh nghiep nhung qua 
trinh tham dinh va ra quyet 
djnh cho vay nhieu khi khdng 
diing vdi quy djnh da dan den 
tinh trang khdng it td chiic 
tai chinb, tin dyng phai dm 
nhirng khoan ng xau. De han 

che tinh trang tren thi ban than 
cac td chuc tai chinh, tin dung 
can phai nang cao trinh dp, 
nang lyc cdng tac cua dpi ngii 
can bd tin dyng; phai cd che 
tai xir ly nghiem vdi nhirng 
can bd cho vay sai quy dinh. 
Dinh ky cac id chirc tai chinb, 
tin dyng can cd danh gia ve 
khach hang doanh nghiep va 
cdng khai thdng tin ve khach 
hang cd uy tin trong thanh 
loan, khach hang vi pham ky 
luat thanh toan. Thdng tin ve 
khach hang cd uy tin dugc 
cdng khai cd lac ddng thu hiit 
dugc khach hang. Thdng tin 
ve khach hang vi pham ky luat 
cd tac ddng canh bao khach 
hang va ciing la cung cap 
thdng lin cho cac id chiic, tin 
dung khac biet. Cac Id chirc 
tai chinh, tin dyng can tang 
cudng su dung cac thdng tin 
tin dung va xep hang lin dung 
doanh nghiep dugc cung cap 
bdi Trung tam Thdng tin tin 
dyng (Ngan hang Nha nudc) 
de ra quyet djnh cho vay ddi 
vdi khach hang doanh nghiep. 

Thir ba, Ddi vdi nha quan 
ly tai chinh doanh nghiep. 

Tdn tai cac khoan ng d 
doanh nghiep la tat yeu khach 
quan. Van de quan trpng la 
quan ly ng nhu the nao dc ng 
cd tac ddng tich cyc den tai 
chinh cua doanh nghiep? 

Ddi vdi ng phai thu, dac 
biet la phai thu cua khach hang 
thi nha quan ly can tang cudng 
cdng tac quan ly ddi vdi tirng 
khach hang (mirc dp ng, thdi 
ban ng, kha nang thu hdi ng...) 
de cd quyet dinh md rdng, han 

che hay cham dirt lin dung 
thuang mai ddi vdi tirng khach 
bang. Khi cd cac khoan phai 
thu xau tbi nha quan ly doanh 
nghiep can ap dung bidn phap 
xii ly theo quy djnh ciia chinh 
sach quan ly tai chinh hien 
banh ddi vdi nhung khoan ng 
xau (lap dy phdng, ban ng...). 

Ddi vdi ng phai tra, can 
cd myc tieu ve cau tnic tai 
chinb cu the phii hgp sy bien 
ddng ciia thj trudng tai chinh 
va tinh hinh kinh doanh cua 
doanh nghiep trong tii'iig giai 
doan phat trien tii- dd hoach 
djnh chinh sach huy ddng vdn 
ndi chung, huy ddng ngudn 
vdn vay va ng ndi rieng. Muc 
lieu ve cau tnic tai chinh can 
tinh den yen td rui ro ciia ng 
va sy tac ddng ciia ng den siic 
sinh Idi cua vdn chii sd hiru. 
Nha quan ly can tang cudng 
cdng tac quan ly ddi vdi tirng 
khoan ng phai tra (mirc dp ng, 
thai han ng, ...) tir dd cd ke 
hoach tra ng dam bao sy chii 
ddng thanh loan cac khoan ng 
khi den ban. 

Tir nhiing van de neu tren, 
chimg tdi by vpng cac nha quan 
ly nhin nhan ve cac khoan ng 
ciia DN mdt each tdng quat 
va chi tiet ban, danh gia dung 
ban vd sy tac ddng ciia ng den 
cac quyet djnh quan ly. Cac 
nha quan ly can tao co hdi, tao 
dieu kien cho doanh nghiep 
boat ddng nhung cung can 
phai phat hien kip thdi va cd 
bien phap ngan chan khi DN 
CO nhirng dau hieu bat thudng 
trong qua trinh boat ddng. 
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