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L1 CIO! THIEU

1éu gud guzn ly tai chinh doanh nghiép la
Hmr;'rr van dé trong tim quyét dinh hidy qud
kinfi doanh cua doanh nghiép. Dii cho
doanh nghiép diuge t6 chite theo bat kv hinh thite nao,
kinh doanh trong bdt et linh vite nao, ede hoat déng tai
chinh cia doanh nghiép cing nhu nguyén tde qudn ly
tar chinh doanh nghiép, vé ca bdn, ta nhu nhau. Bdi
vdy, mon hoc "Tai chinh doanh nghiép” luén dupe chi
trong trong chuong trink dao tao dai hoc va trén dai hoc
thude chuyén nganh Tai chinh - Ngidn hang.

Tuy nhién, guan ly tai chinh doanh nghiép khiéng
chi la vdn dé ciia cdc chuyén gia tai chinh ma con la sy
quan tam cta cde nha kinh t€ thude nhidu lInh vie. Vi
{é do, Bi mon Tai chinh doanh nghiép bién sogn va gidi
thidu cudn "Tai chinh doanh nghiép” phuc vu hoc tdp
cua hoc vién ngoai chuyén nganh Tai chinh - Ngan
hing.

Trong gido trinh nay, cdc tde gid dé cdp tdi nhitng
vin dé can thiét va co ban nhdt vé qudn ly tai chink
doanh nghiép trong nén kinh té thi truimg. Trén co sd
do gitip nguii doc co dude nhitng hiéu biét co tinh “ly
thuyét” vé qudn ly tai chinh doanh nghiép va "déi chiéu”
vdi thite t€ qudn ly tai chinh doanh nghiép ¢ Viét Nam
hién nay, tng dung kinh nghiém qudn Iy tai chinh
doanh nghiép trong nén kinh t€ thi truing vao mit
doanh nghiép cu thé ma nguin doc quan tam.
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Cudn gido trinh duge bién soan trén cd sd ké thifa
ede gido trinh ciia B( mén va sdich tham khdo vé Tai
chinh doanh nghigp da xudt bdn. Trong ldn tdi ban ¢ ddu
tién nay, edc tdc gid da chinh sita, b sung mot sd chi
tiét dé ngi dung cuén sich mang tinh cip nhdt. Ching
thi chin thanh cam on vaé mong tiép tuc rhdn dudc
nhitng ¥ kién déng gop cia ban doc &€ ldn tdi bin sau
cudn sdch duge hoén chinh hon.

Xin trdn trong gidi thiéu cing ban doc.

B MON TAI CHINH DOANH NCHIED
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Chuong 1
TONG QUAN VE TAl CHINH DOANH NGHIEP

Tai chinh doanh nghip 14 gi v vai trd clia quén 1y i chinh
trong doanh nghiép quan trong nhir the nio? Muc titu clia quin
19 tai chinh 12 gi? Hoat déng tai chinh doanh nghiép khong thé
tich rii cic quan hé trao ddi 16n tai gida cdc doanh nghiép, cic
don vi kinh (€, do 48, khong the xem xét tai chinh cta céc doanh
nghiép nfu khong déit ching rong mét moi wruimg nhét dinh. D6
la nhimg vin Jd& trong tam cin duge lam 5 tnedc khi nghign
cifu 1ai chinh doanh nghiép va quin 1§ fai chinh doanh nghiep.
iy ciing chinh 13 nhilng noi dung chii y&u duge dé cap trong
chucmg nay.

1.1. DOANH NGHIEP

1.1.1. Khdi ni¢m va phan loai

Doanh nghiép 1d chi thé kinh t¢ de 1ap, 6 v cich phdp
nhin, hoat dong kinh doanh rén thi truéimg nhim lam ting gid
tri ciia chi s& hitu.

Doanh nghiép la mot cich thic 16 chirc hoat déng kinh 1€
ciia nhiéu cd nhan. Cé nhifu hoat déng kinh 1€ chi cé thé thuc
hién dugc b cic doanh nghiép chir khong phai cdc cd nhén.

O Viét Nam, theo Luit doanh nghiép: doanh nghiép 1a 16
chiic kinh t€ cé tén riéng, c6 tai san, 6 try s& giao dich &n dinh,
duge dang ki kinh doanh theo quy dinh ciia phép lust nhdm muc
dich thue hién cde hoat dong kinh doanh - vic la thue hign méd,
mét 56 hodc 14l cd cic cong doan cla qud trinh ddu e, tir sin
xuft dén titu thu san phdm hodc cung img dich vu wén thi
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trudng nhim muc dick sinh loi,

Cic doanh nghigp & Viet Nam bao pém: Doanh nghiép Nha
nudc, cdng ty cd phin, cone ty trich nhiém him han, cong 1y
hop dinh, coag ty hién doanh, deanh nghiép o nhan.

Trong «  + v 1@ thi insimg, cic doanh nghiép bao gém cdz
chi thé kinh dowiii sau diy:

- Kinh doanh cd the (sole proprictorship)

- Kinh duanh gon von (pamership)

- Cong ty (corporation)

Kinh doanh ci thé

1. Li loai hinh dugc thianh [3p don gidn nhit, khong cdn phii
cd difu 18 chinh thic va it chiu sy quin 1§ cla Nha nudc.

2. Khéng phdi trd thug thu nhap deanh nghitp, 18t ci loi
nhudn bj tinh thu# thu nhip cd nhin.

3. Chii doanh nghiép chiu wrich nhiém vé han déi wéi cdc
nghia vy va cic khoan ng, khong cd su tich bidt gilta tai sin cé
nhin vi tii sin cia doanh nghigp.

4. Thisi gian hoat dong cla doanh nghiép phu thude vio tudi
tho cha nguid chi
3. Kha ning thu hit vén bj han ché béi kha ndng cla nguii

chid

Kinh doanh gép vin

1. Viéc thanh 14p doanh nghi¢p nay dé dang va chi

; : g vit chi phi thinh

14p thip. DGi véi cic hop déng phiic tap cdn phii duoc viét tay.
Mot sd treimg hop cdn cé gifly phép kinh doanh,

2 Cdc thinh vién chinh thic (general

: : . partners) o

nhm_vﬂhan vﬁ:ﬁckhu&nnq.MﬁMﬂhﬂdll;thnﬁl{ﬂ
di véi phén twong ing véi phdn v6n gp. Néw nhr o that

vién khong hoan thanh trich nhiém 1 no cia mink, pi
12i 3& do cdc thinh vin khic hotn i, " S, oo

&
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3. Doanh nghiép tan v& khi mdt wong cac thanh vién chinh
thiic chét hay nit vdn.

4. Kha niang v& v&n han ché,

5. Lai tit hoat déng kinh doanh cia cdc thinh vidn phai chiu
thuf thu nhdp ed nhin.

Cong ty

Cong ty 12 loai hinh doanh nghi¢p ma & J6 oo su két hop ba
loai Igi ich: cic o dong (chi sd hitu), cia héi déng quin tri vi
ciha céc nha quin |¥. Theo truyén théng, cf dong kiém sodt toda
bé phuomg hudng, chinh sich va hoat ddng ciia cong 1y. C3 déng
bdu nén hoi déng quin tri, sau 45 hdi ddng quin tri lua chon ban
quan 1y Cic nha quin 1¥ quin ¥ hoat dong cua cong ty theo
cdch thirc mang lai lgi ich 16t nhit cho cd dong. Viec uich riv
guyén s hitu khdi cdc nhi quin 1y mang lai cho cong ty cic wu
thé so vési kinh doanh c4 thé va gép vén:

1. Quyén sd hitu o6 thé d& dang chuyén cho cd dong mdi.

2. Sy 16m tai cla cong 1y khong phu thude vio su thay d4i s6
lugng cf dong. ’

3. Trich nhiém ciia c dong chi giéi han & phin vén ma cf
ding gdp vao cong ty (trdch nhitém hifu han).

M&i loai hinh doanh nghi¢p c6 nhilng wu, nhuoc diém rigng
vi phil hop véi quy mo va trinh d6 phét trién nhait dinh. Héu hét
céc doanh nghiép 16m hoat ddng wii oo céch 1a cdc cong ty. Day
14 loai hinh phat trién nhat ciia doanh nghigp.

Tuy nhién, trong pham vi nghién cim, c6 thé coi Wt ¢ cic
loai hinh d6 12 doanh nghiep. VE nguyén tic, ndi dung quan lj
tai chinh doanh nghiép Ia nhw nhau.

1.1.2. Méi truimg hoat ding ciia doanh nghiép

D¢ dat duge mibe doanh loi mong mudn, doanh nghitp cin
phii c6 nhitng quyét dinh vé 18 chifc hoat ding sin xuit vi vin
hinh gua trinh trao déi. Moi quyét dinh déu phai gdn ket véi mai
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truimg xung quanh. Bao quanh doanh nghiép 12 mot mdi nimg
kinh 1 - % hoi phitc tap va luba bi¢n dong. C6 thé ké dén mbi
58 y&u 16 khich quan téc déng iruc 1i€p 161 hoat dong cua doanh
'lghié_p.

Doanh + »iép luon phii 46i d4u vGi cong nghé. Su phit rién
tlia cong nehé la mit y&u 16 gép phin thay 48 phuemg thic sin
vudt, tao ra nhi€u k7 thust méi 44n dén nhimg thay d&i manh me
10ng quan 1y 1ai chinh doanh nghitp.

Doanh nghiép la déi twomg quan 1§ ciia Nha nude. Sy thit
“1it hay ndi 15ng hoat ddng cla doanh nghiép dugc difu chinh
1/ng luat vi cée van ban quy pham phdp luit, bing co ché quin
1§ tai chinh.

Doanh nghiép trong nén kinh € thi trutmg phai du tinh duge
ki@ ndng xdy ra rui ro, dac bigt 1 riii ro 1ai chinh dé e6 cich ing
phe kip thin va ding din. Doanh nghiép, véi siic ép ciia thi
trudmg canh tranh, phai chuyén dén tir chién lugc trong cung cb
dién sang chién luoc trong cdu hién dai. Nhimg déi hoi vé chat
luomg, miu md, gid cd hing hod, vé chdl lugmg dich vu ngly
cang cao hom, tinh & hom eda khich hang budc cdc doanh
nghiép phii thuémg xuyén thay ddi chinh sich sin phim, dam
béo sin xut - kinh doanh c6 hitu qui vi chél luong cao.

Doanh nghiép thutmg phai dép ling duoc doi héi ciia cic d6i
tic vé mic v6n chi sd hitu trong co cfin von. Su ting, gidm vén
chil s& him ¢6 tic dong ding kE tdi hoat déng clia doanh nghiép,
dac biét trong cdc difu kién kinh 1€ khic nhau.

Muén phét trién bén vilng, cdc doanh nghiép phai lam chil
vii dy dodn trude duoc sy thay ddi clia moi truimg dé sin sing
thich nghi véi nd. Trong mdi truimg 46, quan hé tii chinh cia
doanh nghiép duge thé hién rit phong phi va da dang.

1.2. KHAI NIEM TAI CHINH DOANH NGHIEP

Tii chinh doanh nghiép dugc hidu 13 nhing quan hé gid tri
gilta doanh nghiép véi cdc chil thé trong nén kinh t€. Céc quan
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hé tai chinh doanh nghiép cha véu bao gom:

Quan he gitta doanh nghidp vii Nhd niees

Day la mdi quan he phidr sinin khi goanh nghiép thue hién
nghia vu thue doi vai Nhi nwdc, ke Nha nede gdp von vao
doanh nghiép.

Quan hé giita doanli nghtép ven 1 waidag tai chinh

Quan hé nay dugc thé hién thong qua viéc doaah nghigp tim
kiém cic nguén tai trg. Trén thi trutmg 1ai chinh, doanh nghigp
6 thé vay ngin han d€ dip dng nhu cau vén ngin han. co thé
phit hanh ed phigu vi trii phigu dé ddp img nhu cdu vén dii
han. Nguge lai, doani nghiép phis a1 vay va vén vay, tra lgi
¢t phin cho cde nha 13 0. Doanh nghidp ciing d iné g tién
vao ngan hang, ddu w ching khodn bing s6 tién tam théi chua
sir dung.

Quan hé giita doanh nghiép v cde thi tricmg khde

Trong nén kinh t€, doanh nghi¢p o6 quan hé chat ché vdi cic
doanh nghiép khdc trén thi treime hang hod, dich vu, thi truémg
siic lao ddng. Day la nhimg thi wwimg mi 1ai dé doanh nghiep
tién hanh mua sén may mdc thiet bi, nna xudng, um kiém lao
dong... Dréu quan trong Li thong qua thy truimg, doann nghigp
ot thé xac dinh dwoc nhu cdu hang hoa va dich vu can thiét cung
img. Trén co so d6, doanh nghiép hoach dinh ngin sdch daw
ké hoach sin xudl, ti€p thi nhim thoa man nhu ciu thi treimg,

Cuan hé rrong néi bo doanh nghiép

By 1 quan hé giita cdc bd phin san xuil - kinh doanh, giita
cff dong vi ngudi quan 1Y, gila cd déng va chil no, giita quyén
sir dung von va quyén s hiru von, Cic mdi quan hé nay duoe
thé hién Ih-l.'mg qua hang loat chinh sich cia doanh nghiép nhu:
chinh sdch c6 nic (phan phai thu nh.&p} chinh sich diu w, chinh
sich vé co cau vén, chi phi v.v.
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~L3. CO SG TAI CHINH DOANH NGHIEP VA CAC
DONG TIEN

Mét doanh nghiép, muén tién hinh hoat dong sin xudl -
kinh doanh, cdn phii c6 mdt luong tai sin phin dnh bén tai san
ca Bing cin déi k& todn. N&u nhr toan bo fai sén do doanh
nghiép ndm giit duge danh gid tai mo thid diém nhat dinh thi sy
vén déng ciia ching - kél qua ciia qui trinh trao déi - chi ¢6 thé
duge xdc dinh cho mot thi ki nhét dinh va duge phin dnh trén
Eio cdo két qui kinh doanh. Qud trinh hoat ddng ciia cdc doanh
nghiép cd s khic biét dang k€ vé quy trinh cong nghé vi tinh
chét hoat déng. Su khic biét niy phin 1én do dic diém kinh i,
k# thudt cia timg doanh nghiép quyét dinh. Cho dil o6 su khdc
biét nay, nguin ta van cd thé khdi gudt nhimg nét chung nhat cia
cdc doanh nghiép bing hing hed dich vu 4du vao va hang hod
dich vu dau ra.

Mot hang hod dich vu ddu vio hay mét yéu 16 san xudi [
mét hang héa hay dich vu ma cic nha doanh nghiép mua sim dé
sif dung trong qua trinh sdn xudt - kinh doanh cia hg. Céc hang
hod dich vy ddu viao duoc két hop vdi nhau dé 120 ra cic hing
hod dich vu ddu ra - dd 1a hing loat cdc hing hda, dich vu cé ich
dugc tiéu ding holic duoc sit dung cho qud trinh sin xudi- kinh
doanh khdc. Nhu vy, wong mdt thi kj nhét dinh, cic doanh
nghiép di chuyén héa cdc hing hod dich vu ddu vio thinh cdc
hing hod dich vu ddu ra d€ trao ddi (bdn). Mdi quan hé gitia tai
san hién ¢ vl hing hod dich vu ddu vio, héng hod dich vu ddu
ra (tiic la quan hé giita bing Can déi k€ todn va Béo cio két qua
kinh doanh) c6 the dige mo ta nhu sau:

Hang hoa va dich vy (mua vio)
+ il
San xudt - chuyén hda
+ +
Hang héa va dich vu (bédn ra)
Trong s& cdc tai sin ma doanh nghiép ndm Eill c6 moit loai
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tiui san dac bigt- do 1& tién. Chinh du ik Lién cho phép doanh
nghigép mua cic hing héa. dich vu cin thiél dé a0 ra nhimg hing
hoa va dich vu piwuc vu cho muc dich trao doi. Mol qua Irinh
tran dai déu duioe thue hién thong qua trung gan 12 tién va kha
niém dong var chat i dong tién phat sinh w22, wie B osu dich
chuyén hang hoa, dich vu va s dicihi chuvén uén gifta cic dom
vi. 16 chuc kinh 1€,

Nhar vay, niomg img val dong vl chai di vao (hang hoa, dich
vu diu viia) la dong tién & ra: neuce lai, fuong tng vai dbng vt
chit di ra (hang hda, dich vu ddu ra) li dang tifa di vao. Quy
trinh nay duge ma ra gua sa di sau.

di vao
di ra (xuat oug)
i T
San xudt |
| chuyénhsa |
l T
Dang val Didng tién
chat dira di vao (nhap quy)

San xudl, chuyén hoa la mot qua winh céng nghe. Mot mat,
né dume dic trumg béi thin gian chuyén hoa hang héa va dich vu,
mit khic, nd duee dac trumg boi cac yéu 18 cin thiét cho sir van
hanh - d6 '3 wr lide lao dong va sic lao dong. Qud trinh cong
nghé nay cd tic dung quyél dinh 16 co cdu vdn vi hoat dong
trao ddi cdia doanh nghiép.

Doanh nghiép thuc hién hoat dong trao déi hoac vai thi
truimg cung cdp hang hod dich vu ddu vio hodc vdi thi truimg
phin phéi, tiéu thy hang hod dich vu ddu ra va thy thude vio tinh
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chdt hoat dong san xudt - kinh doanh cia doanh nghiép. Cic
quan hé tai chinh ciia doanh nghiep duge phat sinh tir chinh qui
wrinh trao ddi 6. Qua irinh nay quyét dinh su vin hanh cia sin
xudl va lam thay d6i ca ciu vén ciia doanh nghiép. Phan tich cie
quan hé tii chinh cia doanh nghiép cin dua trén hai 'Ehii nigm
can ban la dong vi dy ik, Ding chi xuél hién rén co so tich fiy
ban déu nhimg hing hoa. dich vu hodc tién trong moi doanh
nghiép vi no sé lam thay déi khéi lueng tai san tich ldy cu
doanh nghigp. Mot khot luong 131 sdn, hang héa hodc lién duo
do tai mot thivi diém 14 mot khodn dy i, Trong khi mdt khodn
dur trii chi 6 ¥ nghia tai mot théti diém nhat dinh thi cic dong
chi duge do trong mdt thixi ki nhat dinh. Quan hé gira dong &
dr rrif 13 co s nén tang cla tai chinh doanh nghiép. Ty thode
vao ban chat khic nhau cla céc dong vi du tril, ngudi ta phia
biét dong tién déi trong va ding tién doc lap,

- Dang tién déi trong

Ding tién dii trong true tiép: 13 ding tién chi xudt hién d6
trong vai dong hang hoa, dich va. Day 1a truimg hop don giia
nhét trong doanh nghiép - thanh todn ngay. Tai thin diém 1, méi
doanh nghiép &6 trong tay nhitng thi sin thue va ién. Gid si
hoat dong trao déi dién ra gilla hai doanh nghiép A va B tai thi
diém 1,; Tai thifi diém nay, doanh nghiép A trao ddi t3i san thye
cho doanh nghiép B (bin hing cho doanh nghiép B) dé 1dy ién
(mot dong vt chit di tir doanh nghiép A sang doanh nghiép B),
con doanh nghiép B chuyén tién cho A {mua hing cia doanh
nghiép A) € I8y hang (mt dong tién di tir doanh nghiép B sang
doanh nghiép A).

Dong tién ddi trong cé ky han: day la invimg hop phé big
nhat trong hoat ding cia doanh nghiép. Doanh nghiép A bdn
hing hod dich vy cho doanh nghiép B & théi diém 1, doash
nghiép B trd tién cho doanh nghiép A & thivi diém 1. Dong tidn 0
thin diém 1, wemg ing voi ding hang hda, dich vu & thi diém 1,.
Trong thii k¥ 1,, t.. trang this can bdng du tri cia méi doanh
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nghiép bi phd v&. Trang thii cin bing nay duge lap lai thong
qua vide tao ra mét tal san tai chinh tic 12 quyén sir dung hop
phip mét trdi quyén (guyén doi ng) hode mdt khoan ng. Trong
trudmg hop nay, du i tii sdn thue cia doanh nghiép A b gidm
di, nhung ddi lai, doanh nghiép A c6 mot wii quyén déi vai
doanh nghigp B trong thixi gian 1, - 1, cho (i lic dong tién xual
hign & thin diém t,. DSi v&i doanh nghiép B, viéc ndm git mt
tii san thuc di lim phdt sinh mé&t khoan ag cho dén khi déng
tién xudt hign & thii diém t, cap Trdi quyén- No dugc gidi quyét
mi cach tron ven.

Déng tién doi trong da dang: dé khic phuc sw mit can 46
ngin qu¥, dam bio khd ning chi tra thong qua thiét lip ngin
qu¥ i wu, doanh nghiép cd thé chiét khiu, nhumng bdn trdi
quyén cho mot 16 chie tai chinh trung gian hodc ding trdi quyén
nhu mot thi san the chip cho mdt mén vay 1y theo nhimg didu
kién cu thé. Nhur viy, thi sdn tai chinh - trdi quyén - cé thé lam
ddi wrgng giao dich. Day la mdt hién wong quan trong va phé
bign trong nén kinh 1 thi trubmg.

- Ding tién dic lap

By la dong tién phat sinh il cdc nghiép vu thi chinh thudn
tiy: kinh doanh tién, kinh doanh chimg khodn.

Whr vdy, sif ra disi, vin hanh va phdt rién cia doanh nghiép
lim phat sinh mét hé théng cic dong hing hod, dich vu va cic
dong tién, ching thutmg xuyén lam thay dii khdi lugng, co ciu
thi sdn thuc va tai san tai chinh (irdi gquyén va no) cla doanh
nghiép.

1.4. CAC NOI DUNG CU BAN VE QUAN LY TAI
CHINH DOANH NGHIEP

Cée quan hé 14i chinh doanh nghiép duoc thé hién trong ci
qud trinh san xudt - kinh doanh cida doanh nghiép.

Dé tién hinh sin xudt - kinh doanh, nhi doanh nghiép phai
xir 1y cdc quan hé a1 chinh théng qua phuong thitc gidi quyét ha
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van dé quan trong sau day:

Thir mhdt: nén diu tu dai han vio dau vi bao nhidu cho phi
hap vai loai hinh san xudt kinh dnanh ita chon Day chinh 1§
chién luge ddu tr dii han cia doanh nghiép va 13 co siv d€ dy
todn von diu .

Thir hai: ngudn vén diu 1 mi nha doanh nghitp cd thé
khai thac 13 ngudn nio?

Thir ba: nha doanh nghiép & guan 1Y hoat dong i chink
hang ngay nhe thé nao? Ching han, viéc thu tién 1 khich hing
va tra tién cho nhi cung cap? Day 14 cic quyEl dinh i chinb
ngan han va ching lién quan chit ché t&i quan [¥ tai san I
dong cua doanh nghiép.

Ba vin dé trén khéng phai 13 it ci moi vin dé vé thi chinh
doanh nghiép, nhung d6 la ba vin dé lén nhit vi quan trong
nhit, Mghien ciu tit chinh doanh nghiép thuc chét 1i nghién ciu
cach thife gidi quy#t ba vin dé da.

Bt v mét dosnh nghigp, chi sd hi (cf dong) thuimg
khéng trnrc tiep dua ra cic quyél dinh kinh doanh, ma doanh
nghiép thuong thud cic nhi qudn 1y dai dién cho loi ich cia chi
57 hilu vi thay ma ho duz ra cde quyél dinh. Trong truimg hop
ndy, nha quan |y tai chinh cf t-ich nhiém dua ra & gidi cho ba
viin dé néu trén. Ching han, d€ sin xudl, tdu thy mot hing hda
ndo d6, doanh nghiép thut nhi quin I¥ mua shm cic yéu 18 vit
chit cin thigt nhir mdy mde, thiél bi, du i, 4 dai va lao dong.
Diéu dd oo nghia la doanh nghiép di diu w vao cdc 13 san. T4
san cia mot doanh nghiép duge phan dnh bén trdi cla Bang cin
ddi ké todn vi duge clu thanh tir 1ai san o dong va i sin of
dinh. Tai sin cd dinh la nhing vl san ¢ thin gian sit dung dai va
thutmg bao gdm tii san b hinh va ti san vo high. Tat san o
dong thudmg co thin gian si@ dung ngén, thanh phin chii yéu cla
r L die 10, cde khodn phai thu (tin dung khach hang) va tién.

B¢ ddu 1o vio cdc tai san, doanh nghiép phéi cé von, o6
nzhia la phai cé tidn d€ ddu tr. Mt doanh nghigp cé thé huy
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déng von bing cich phdt hanh cé phigu hoic vay ny dii han,
ngén han. No ngin han ¢ thisi han dudi mdt nam. Ng dii han la
khodn no co thii han trén mot nam. Yon chu s0 i (von W cd)
la khodn chénh léch gilia gid trj cia toan bo thi san va ng cua
doanh nghiép. Cic ngudn vin cia mot doanh nghigp duoc phin
dnh bén phai cha Bing can doi ké woan.

Nhur vy, mit doanh nghiép nén ddu ne dai han vao nhimg
tai sin nao? Cau hoi nay lién quan dén bén trdi bing Chn d8i k&
todn. Giai ddp cho vin 4 nay la dy todn von ddu tu - d6 1a qua
trinh k& hoach hoa va quan 1y diu tr dai han cda doanh nghigp.
Trong qud trinh nay, nha quan ¥ 1 chinh phai tim kiém co hai
ddu 1 sao cho thu nhap do ddu o dem lai Ion hon chi phi didw
Diéu d6 o nghia la, gid tri hién tai cic dong tién do cdc 1ai sin
tao ra phai lén hon gid i hién tai cdc khoan chi phi Kinh thinh
céc tai san dé. Tal nhién, viée lea chon loai tai san va co ciu tai
san hoan toan tiy thudc vao die difm cia vimg loai hinh kinh
doanh.

Nhia quin Ly tai chinh khéng phai chi quan tam 16 vige s&
nhin duoc bao nhidu tién m3 con phai quan tm 16 viée khi nao
nhin dugc vi nhin dugc nhy the nio. Bidnh gid quy md, thési han
v rili ro cia cac dong tién trong wemg lai Y viin dé oot 151 clla
qui trinh dy todn von ddu w. Nbi dung cu the s& duoc dé cip
trong mit chuony cla cudn sach nay.

Doanh nghip €6 thé 6 duge von bing cich nio dé diu
dii han? Van dé nay lién quan dén bén phai bang Cin déi ké
todn, lien quan dén co ciu von cua doanh nghiép. Co ciu vén
ciia doanh nghiép thé hién ty trong clia ng vi von cha chi (Vén
ty ¢6) do chil ng vi 6 dong cung mg. Nha quan 1§ vl chinh
phdi cin nihdc, tinh todn dé quyét dink doanh ughiép nén vay bao
nhitu? Mt co cdu gilia no v von cua chu nhu the ndo la e
nhat? Ngudn von nae la thich hap dai val doanh nghiép?

Vin dé thir ba lién quan tén quan ly lai san luu dong, tic 13
quén 1§ cdc tai san ngan han cua doanh nghicp. Hoal dong ti
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chinh ngin han gin lién véi cac dong 1éd MAAp qu¥ va dang tién
xudl qu¥, Wha quan 1§ tin eninh edn phan xa Iy su léch pha cia
cie dong tién, Quan 1§ ngan han cac dong tién khong thé tich
rii ven win luu dong rong cia doanh nghiép. Van i dong rong
duge xdc dinh la kboan chénh léch giilra tai san lvu dong va ng
ngan han, Mot =8 vén dé vé quan 1§ i sdn luu ddng 5& dvoc lam
ro nbu: doanh nghiép nén ndm gild bao nhitu tén v du !
Doanh nghiép ¢d nén ban chiju khang? Néuw bdn chju thi nén bdn
vii thini han nao? Doanh nghiép 58 tai trg ngdn han bang cich
ni#a? Mua chiu hay vay ngin han va tri tién ngay? Néu vay ngin
han thi doanh nghiép nén vay & diu va vay nhu thé nao?

Ba win & vé quan 1y 1ai chinh doanh nghiép: du todn vin
diu tr dai han. co ciu vdn va quan 1§ 131 san lvu dong la nhing
vin dé bao trim nhat Mbi vin dé wén lai bao gém nhiéu noi
dung, nhidu khia canh. Trong cdc chuong sau niy, nhimg ndi
dung co bin cia timg vin dé s& duge dé cip mot cich cu thé,

L5. MUC TIEU QUAN LY TAI CHINH DOANH
NGHIEP

Mot doanh nghiép t6n tai va phét trién vi nhiu muc titu
khic nhau nhw: 16i da hod lei nhuan, 16 da hod doanh thu trong
rang bude 161 da hod loi nhudn, 10 da hod hoat déng hitu fch ciia
cic nha ldnh dao doanh nghiép..., song 1t ci cde muc tiéu cu thé
dé déu nhim muc tiéu bao trim nhal la 15i da hod gid tri tai sin
cho cic chi s hitu. Bdi 12, mat doanh nghiép phai thude vé cic
chi s hiw nhat dinh; chinh ho phai nhan thay gia tri ddu tu cia
ho ting l&n; khi doanh nghiép dat ra muc tigu 1a ting gid tri tii
sin cho chii s& hitu, doanh nghiép da tinh 16i sy bién dong ciia
thi truimg, céc i ro trong hoat dong kinh doanh. Quan 1§ thi
chinh doanh nghiép chinh la nhim thuc hign duge muc tieu dé.

Cac quyét dinh tai chinh trong doanh nghiép: quyét dinh ddu
. quyét dinh huy déng vn, quyét dinh vé phin phéi, ngan quf
¢6 moi lién he chat ché véi nhow. Trorg quén Iy thi chinh, nhi

L&
S6 hoa boi Trung tam Hoc liéu — PH TN http://www.lrc-tnu.edu.vn



quin 1y phii cin nhdc cic yéu 15 bén trong vi céc yéu 16 bén
ngodi d€ dua ra cde quyél dinh lam ting gid trj i sin cia chi s
hifu, phit hep vdi 1ai ich cia chi sd hin.

L6 VAI'TRO QUAN LY TAI CHINH DOANH NGHIEP

Quan 1§ tai chinh ludn ludn gidt mdt vi tri rong yéu rong
hoat déng quan 1 cia doanh nghiép, nd quyét dinh tinh déc lap,
sif thanh bai ciia doanh nghip trong qué trinh kinh doanh. Déc
bi¢t trong xu thé hdi nhip khu vue vi qudc t&, trong didu kién
canh tranh dang dién ra khoc liét wén pham vi todn thé gidi,
quin 1y tai chinh tré nén quan trong hon bao giy hél, Bt ky ai
lién két, hop tdc véi doanh nghiép clng s& duoc huimg loi néu
nhu quin 1§ tii chinh cla doanh nghiép cé hiéu qua, nguge lai,
ho s& bi thua thiét khi quén 1§ thi chinh kém hiéu qua.

Quan 1y tai chinh 13 st tic dong clha nhi quin 1§ tdi cdc hoat
déng thi chinh clia doanh nghiép. Né duge thuc hién théng qua
mot co ché. D6 [ co ché quan Iy tai chinh doanh nghiép. Co ché
quin 1§ tai chinh doanh nghiép dugc hiéu la mot 1éng thé cic
phuong phép, cic hinh thic va cong cu duge van dung &€ quin
I¥ cdc hoat dong thi chinh cla doanh nghi¢p trong nhimg diéu
kién cu thé nhim dat duge nhimg muc tiéu nhat dinh.

Noi dung chil yéu ciia co ché quin 1 thi chinh doanh nghi¢p
bao gém: co ché quan 1y thi sin; co ché huy dong vén; co ché
quin 1§ doanh thu, chi phi va loi nhudn; co ché kiém sodt 1ai
chinh ciia doanh nghiép.

Trong cdc quyét dinh ciia doanh nghiép, ven dé cin dwge
quan tim gidi quyét khéng chi I3 lgi ich clia c6 dong va nha
quan 1§ ma cén cé loi ich cilia nguii lam cong, khich hing, nha
cung cfp va Chinh phix. D6 13 nhém ngudi c6 nhu cdu tifém ning
vé cic dong tién cia doanh nghiép. Gidi quyét vin dé ndy litn
quan 16i cdc quyét dinh ddi véi bd phin trong doanh nghiép va
cic quyét dinh gidia doanh nghiép v&i céc 481 tic ngodi doanh
nghiép. Do vay, nha quén 1§ tai chinh, mic dii cé trich nhiém
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ning né vé hoat dong noi bo ciia doanh nghiép vin phdi lw §
dén su nhin nhin, ddnh gid clia ngudi ngodi doanh nghitp nhu
cfh dong, chi ng, khich hing, Nbi nude v, ..

Do quin 1§ tai chinh ¢ thé duoc nhin ahan trén gidc d6 cia
nhi qudn Iy bén ngodi d6i véi doanh nghiép va trén gidc d§ cla
nhi quin 1y rong doanh nghiép nén cb hai cich tiép can v co
ché quin Iy tai chinh doanh nghiép: co ché quin 1y i chinh ddi
vifi doanh nghiép va oo che quan Iy tii chinh trong doanh nghiép.

Gido trinh Tai chinh doanh nghiép, xufl phét tir co sd db,
dugc vi€l theo quan difm cla ngudi trong doanh nghitp vi
nguii ngodi doanh nghiép. L& duung nhién, ¥i nhi quin Lf i
chinh chiu trich nhifm truc ti€p vé moi hoat dong ti chinh cia
doanh nghiép nén quan difm clia ngudi rong doanh nghiép cin
dirge nhin manh hem.

Qudn 1¥ tai chinh 13 m&t hoat ddng cd méi lién hé chit ché
viri moi hoat dong khde cilia doanh nghigp. Quén 1§ tii chinh it
¢ thé khic phuc duoc nhimg khiem khuyét trong cic linh vuc
khdc. Mot quyét dinh thi chinh khong duoc cin nhdc, hoach
dinh k¥ ludng o5 thé giy nén tdn that khon luimg cho doanh
nghitp va cho nén kinh 1€, Hon nita, do doanh nghiép hoat déng
trong mot méi trimg nhét dinh nén cac doanh nghiép hoat dong
c6 higu qud s¢ gop phin thic ddy nén kinh 1€ phat trién. Béi vay,
quan 1§ tai chinh doanh nghiép 16t c6 vai trd quan trong doi véi
viée ndng cao higu qua quin 1§ tai chinh quéc gia.

1.7. NGUYEN TAC QUAN LY TAI CHINH DOANH
NGHIEP

Hrat dong tii chinh ciz doanh nghicp dit nhd hay lin cin
bin Ia gidng nhau nén nguyén tic quin Iy tai chinh déu cd thé
3p dung chuag cho cic loai hinh doanh nghi¢p. Tuy nhitn, gifa
cac doanh nghigp khdic nhau ciing o6 sir khic biét nhat dinh nén
khi dp dung -.:E,uyén tac guan ly i chinh phdi gin véi nhimg
Yo andi oy thé,
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* Npuyin idc dénh ddi rii ro va lof nhudn

Quin 1§ tai chinh phii duge dua trén quan hé giffa ri ro vi
lofi nhudn. Nha ddu o c6 thé lya chon nhimg diu wr khic nhau
¥ thude vio mire do rii ro ma ho chdp nhan va lgi nhugn ky
vong ma ho mong mudn. Khi ho bd tién vio nhimg dy dn cb
mife 4 rii ro cao, ho hy vong dy dn dem lai lgi nhuin ki vong
Cao.

* Neuyén tde gid tri théi gian ciia rién

D¢ do ludmg gid tri tai san cda chi sd hitu, cdn sir dung khii
niém gid toi thid gian cla tién, tic 1 phai dua lei ich va chi phi
ciia d dn vé mot thoi diém, thubmg 12 théi diém hién tai. Theo
quan diém ciia nhi déu w, dy dn duge chip nhan khi lgi ich lén
hom chi phi. Trong truémg hop ndy, chi phi oo hdi cla v6n duge
dé cip nhu la ty 1& chit khau.

* Nguyén tdc chi trd

Trong hoat dong kinh doanh, doanh nghitp cén bao dim
miic ngan quf t5i thiéu d€ thuc hién chi tri. Do vay, ditu ding
quan tam & cic doanh nghiép 13 cic dong tidn chi khpng phai
lgi nhudn ké toén. Dong tién ra v déng tién vio duge tdi ddu
phin dnh tinh chét thsi gian cia loi nhuan vi chi phi. Khong
nhing thé, khi dua ra cdc quyél dinh kinh doanh, nha doanh
nghiép cén tinh dén dong tién ting thém, dic biét cin tinh dén
cic dong tién sau thué.

* Nguyén tdc sinh lgi

Nguyén tic quan trong d@i vdi nha quan 1y tai chinh khéng
chi 12 dénh gid cdc dong tién ma du dn dem lai ma con [4 tao ra
cic dong tién, tic 1 tim ki€m cdc dy dn sinh lgi. Trong thi
truimg canh tranh, nha du w khé co thé kiém duge nhidu loi
phudn trong mdt thin gian dai, kho cd thé tim kigfm duge nhifu
du 4n 16t. Muéin vy, cn phii biét cdc dy dn sinh lgi t6n tai nhu
{h& nao va & ddu trong moi truémg canh tranh. Tiép dén, khi ddu
tw, nhé ddu tu phii bi€t lam gidm tinh canh tranh cia thi truimg
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théing qua viéc tao ra nhimg sin phim khic biét véi sin phdm
canh tranh vi blng cdch dim bao mic chi phi thip hon mibc chi
phi canh tranh.

* Nguyén tde thi rrucmg cd hidu qud

Trong kinh doanh. nhimg quy#t dinh nhim 6 da hod gid 1
tai sin cla cic chil s& hirw lam thi gid cé phifu tng. Nhu vay,
khi dua ra céc quyét dinh tii chinh hoac dinh gid chimg khodn,
cén hidu rd khdi niém thi trutmg c6 hidu qua. Thi trubng cd higu
qua la thi trutmg mi & d6 gid i cla cic tai san tai bat ki mit
thifi diém nao déu phan dnh ddy di cic théng tin mét cich cong
khai, Trong thi truimg o6 hiée qud, gid cd duce xdc dinh chinh
xéc. Thj gid c6 phi€u phan 4nh tit ca nhimg thong tin sin c6 vi
cong khai vé gid tri cia mét doanh nghiép. Didu d6 c6 nghia I
mue tidu t6i da hod gid i 1ai san cda cic cf dong c6 thé dat
duroe trong nhitng difu kién nhat dinh bing cich nghién ciu téc
dong cia cdc quyét dinh 16i thi gid of phifu.

* Gdn két Igni ich ciia ngwei qudn I vai Igi ick cila cf déng

Nhi quin I tai chinh chiu trich nhiém phan tich, k€ hoach
hia tai chinh, quin Iy ngin qu¥, chi titu cho ddu or v kifm
sodt. Do d6, nha quan 1 ti chinh thuimg gilf dja vi cao trong co
céiu t8 chiic ciia doanh nghiép va thim quyén tai chinh it khi
duge phan quyén hodc uy quyén cho clp dudi.

Mha quén Iy tai chinh chju trich nhiém difu hinh hoat ddng
tai chinh va thuimg dua ra cic quyét dinh tai chinh trén co sd
cdc nghi¢p vu tai chinh thudmg nghy do cic nhin vién cip thip
hiom phu trdch. Céc quyét dinh v hoat dong ciia nhi quan 1§ thi
chinh déu nhim vio cic muc titu clia doanh nghiép: d6 14 su tén
121 va phdt trién clia doanh nghiép, tranh duoc su cing thing vé
tai chinh v phd sin, c6 kha ning canh tranh vi chiém dwge thi .
phin 16i da trén thuong truémeg, t6i thiu héa chi phi, va ting thu
fisip 22 chi s& hile mét céchi vimg chic. Nha quén 1y ti chinh
dus 1 cle quyét dink vi loi ich cia céc o8 déng ciia doanh
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nghiép. Vi vy, dé lam rd muc tige quin Iy tai chinh, cdn phai
tré lin mét chu hoi co bin hon: theo quan diém cia of dong, mot
quy€t dinh qudn 1y t4i chinh 16t la gi?

MN&u gia sir cic ¢d dong mua cd phigu vi ho fim kiém ldi ich
tai chinh thi khi d6, cdu tra | hién ohién 13 quyé&t dinh 6t
li quyét dinh lam tang gid tri thi truimg cia co phigu, con quyél
dinh y&u kém I quyét dinh lam gidm gid tri thi treémg cla cd
phi€u. Nhu viy, nha quan I§ tai chinh hanh déng vi lgi ich 16t
nhat ciia c6 dong bing cdc quy#t dinh lam tang gid tri thi retmg
c6 phigu. Muc tiéu cla quan |V tai chinh 13 i da héa gid tri hién
hinh trén mét ed phigu, 13 tang gid tri cia doanh nghiép. Do dé,
phai xdc dinh duce k€ hoach ddu 1 va tai tro sao cho gid tri cd
phi¢u c6 thé duoc ting lén. Trén thuc 1€, hanh déng cia nha
quan 1§ vi li ich 16t nhét ciia c6 dong phu thude vio hai yéu 16,
Thir nhdt, muc tidu quin Iy cd sdt véi muc tidu cia cf déng
khong? Diéu nay lién quan 16i cich khen thuémg, tro cdp quin
1§. Ther hai, nha quin 1§ cé thé bi thay the néu ho khong theo
dudi muc tiéu cia cd déng? Vin dé nay litn quan 181 hoat dong
kiém sodt cia doanh nghi¢p. Nhu vay, di thé nao, nha quén 1y
ciing khong thé hinh ddng khic dugc, ho o diy di 1y do dé
dem lai loi ich cho cic of dong.

* Tdc dong clia thué

Trude khi dua ra bt ki mt quyét dinh tii chinh nio, nha
quén ¥ tai chinh ludn tinh @ tic ddng cia thué, dic biét la thué
thu nhip doanh nghiép. Khi xem xét mdt quy&t dinh diu e,
doanh nghi¢p phii tinh 16i len ich thu duge trén co 56 dong tién
sau thué do du dn tao ra. Hon nifa, tdc dong cia thué cin dugc
phan tich k¥ lufmg khi thiét 1ap co cdu v8n cla doanh nghigp.
Béi 12, khodn ng cb mot loi the nhit dinh vé chi phi so véi vén
chil s& hiru. D& vai doanh nghiép, chi phi tra 13i 1a chi phi gidm
thu€. Vi thué la mdt cong cu quin 1§ vi md ciia Chinh phii nén
théng qua thug, Chinh phil c6 thé khuyén khich hodc han ché
tiéu ding va ddu . Cic doanh nghiép cdn cin nhéc, tinh todr
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d¢ difu chinh cic quyéi dinh tai chinh cho phid hop, dam bao
ditge Lo ich cha cic cd dong.

Ngoht ra, rong gudn Ly i chinh néi chung v guan 1y thi
chinh doanh nghitp ndi rigng, nguyén tic hinh vi dan i vi
trich nhiém d&i véi xd hoi cé vi tri t8i quan trong. Hanh v dao
diic c6 nghia la vitc lam ding dén. Mac di kho cd thé dinh
nghia duge “vide lim ding din", nhung mdi ngudi cé mét thude
do gid trj &€ Jam nédn ting cho hinh 1 cla n‘1'|.|:|J1, difu gi diing dé
lam. Trong mdt chimg muc nao d6, o thé coi ludt 18, quy tic
phan anh tiéu chudn xi s¢ trong x& hoi ma nhd quan 1Y tai chinh
phii win theo. Nhimg hinh vi v6 dao difc s# 13m mEl niém tin,
mi thifu niém tin thi doanh aghiép khing thé thue hién dwoc
hoat déng kinh doanh. Bén canh d4, nha quén 1§ 14i chinh doank
nghiép cling cdn ob wich nhiém ddi voi xa hoi ngoai viec 161 da
gid tr ti sdo cho cdc ¢f dong,

1.8. BO MAY QUAN LY TAI CHINH

Qudn 1§ tAi chinh 13 hoat déng c6 tdm quan trong 58 mot
trong hoat dong clia doanh nghiép. Qudn 19 tai chinh thirimg
thude vé nha lanh dao cfp cao clia doanh nghiép nhu phé téng
gidm diic thif nhit hodc gidm ddc tai chinh. Dai khi chinh téng
gidm ddc lam nhiém vu cia nha quén 1§ tai chinh. Trong céc
doanh nghiép lém, cic quyét dinh quan trong vé tai chinh thuimg
do mdt u¥ ban tai chinh dua ra. Trong cic doanh nghiép nho,
chinh chi: nhan - 1ng gidm déc dim nhan quén 1y hoat dang tai
chinh cia doanh nghiép.

Bén canh dé 13 cd mot bo may- Phong, ban tai chinh véi k&
todn truimg, k€ todn vién, thii qu§- phuc vu nhim cung cip
thong tin phuc vu cho qud trinh ra quy# dinh mét cach chinh
xdc v kip thén va giip gidm déc @i chinh didu hanh chung hog,
dong tai chinh cia doanh nghiép. .

Phong, ban vai chinh cd nhidm vii:
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Trén ca s ludt va ch€ do quan 1§ i chinh cla Nha nude,
xdy dung ché d6 quéan ly tai chinh thich hop v&i doanh nghiép cu
thé.

Lap ké hoach tai chinh déng thisi va théing nht voi ket qua
sdn xudil - kinh doanh ctia doanh nghiép.

Lua chon cédc phuong thic huy dong von va diu 1w cé hidu
qua nha,

Té chiic thanh todn kip théi, ddy di, ding han va ding ché
dd cic khodn no vi don dée thu ng,

Té chifc phin tich 1A chinh doanh nghiép vé kiém ira tai
chinh.

Tham gia xdy dung gid bin va thift lip cdc hop déng kinh &
véi khich hang.

Trong gido wrinh ndy. cdc rdc gid dé cap 161 cic van dé co
bédn nhét, chung nhit v& quan 1y tii chinh cia mdt doanh nghiép
trong nén kinh t& thj truimg va chid trong nhiéu hon 151 hinh théi
td chie kinh doanh khi quan rong va phé bién hidn nay - d6 1a
cong ty c¢f phin. Hoat dong quédn 19 tai chinh doanh nghiép cdn
duge tudn theo ohing nguyén tde ahdit dinh va thutmg hudng vao
nhing khia canh chii v&u nhu: tim vée, quy mé phét tri€n doanh
nghiép, cic hinh thifc nim gilf thi sin cla doanh nghiép, thanh
phén va két cu ngudn 131 trg cha doanh nghigp...

Py chinh la cdc noi dung s& duoc dé cdp trong timg chuong
cu thé cia gido trinh.
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CAU HOI 6N TAP

Vi tri cia i chinh doanh nghiép trong hé théng i chinh?

Co siv nén tang ciia hoat dong tai chinh doanh nghiép’

Muc tién nghién cifu 1ai chinh doanh nghiép?

Khii niém tai chinh doanh nghiép va cdc quan hé th chinh
doanh nghiép?

N6i dung co bin vé quan 1§ tai chinh doanh nghiép?

Nhén xét vé co ché quan 1y tai chinh d& vdi cic doanh
nghiép Viét Nam hién nay.

Nguyén tic quin 1 thi chinh doanh nghiép? Lién hé thuc
tifén Viér Nam.
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Chuong 2
QUAN LY THU CHI TRONG DOANH NGHIEP

2.1. QUAN LY DOANH THU, CHI PHI VA LOI NHUAN
KINH DOANH

2.1.1. Doanh thu cia doanh nghiép

Can cif vio ngudn hinh thanh, doanh thu cia doanh nghiép
bao gdm:

- Doanh thu tir hoat ddng kinh doanh.

- Doanh thu tir hoat dong 1ai chinh.

- Doanh thu tir cic hoat dong bat thuimg khéc.

Doanh thu cia doanh nghiép o6 ¥ nghia rdt Iém d&i v&i win
bé hoat déng clha doanh nghiép, dac biét 13 doanh thu 1 hoat
diéng kinh doanh, né dim bao trang trai cdc chi phi, thue hién tdi
san xudl, thue hién nghia vu v Nhi nude.

Doanh thu bin hing thuimg chim 1¥ trong ldn trong doanh
thu tir hoat déng kinh doanh cla doanh nghiép. Doanh thu bén
hing 1a todn bd tién vé titu thy sin phim va cung cdp dich vu
cho khich hing, sin phim duoe coi la két thic qud winh tigu thy
khi don vj mua chdp nhin i tién. DG véi cic loai hinh doanh
nghiép khic nhau, ngi dung xdc dinh doanh thu khédc nhau.

+ D vii cde o s sdn xuit, khai the, che bign; doanh thu
I toin b tién bin sin phim, nita thanh phdm, bao bi, nguyén
vt liéu...

+ D6 véi nganh xdy dung, doanh tha la gid i céng trinh
hoan thanh ban giao.
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+ D381 vdi nganh vin 1ai, doanh thu 1 tién cude phi.
+ D¥i véi nganh thuong nghiép. an udng, doanh thu 1 tién

bin hang. "
+ i vii hoat dong dai 1§, uj thic, doanh thu 1 tién hoa
ht":ng,

+ D6i vdi nganh kinh doanh, dich vu; doanh thu Ia tién dich
viL,

+ Ddi vii hoat dong kinh doanh tién ¢, doanh thu la 5§
chénh léch gifra I3l cho vay vin lii huy ddng.

+ Déi vdi hoat dong bao hiém, doanh thu 13 s6 tién bio hiém
khich hing mua.

+ Ddi val hoat dong cho thué, doanh thu 1a todn bo tién
thué.

+ B vdi hoat dong bidu dién vin hod, nghé thudt, thé due
thé thao, doanh thu la tién ban vé.

2.2, CHI PHi KINH DOANH
2.2.1. Chi phi sin xuit

Trong qud trinh san xudl- kinh doanh, doanh nghiép phdi
ticu hao cdc loai vat ur, nguyén vt licw..., hao mon (khdu hao)
mdy moc thigt bi, trd luong...

D6 14 céc chi phi md doanh nghiép phii bd ra dé dat duge
mue ti¢u kinh doanh. Do vy, ¢6 thé ndi chi phi san xust cia mot
doanh nghiép 13 bidu hién bing tién toin bo cic hao phi vé vt
chit vi vé lao dng ma doanh nghi¢p phdi bd ra df sdn xudt sin
phim trong mot thisi k nhat dinh; cic chi phi ndy phét sinh hing
nghy gin lién véi timg vi tri sdn xudl, timg san phdm va loai hoat
dong sin xudit- kinh doanh, cho nén viéc 1dng hop tinh todn chi
phi san xudt cdn dugc ti€n hanh trong timg khoing thisi gian nhat
dinh. khong phin bigt cic sin pham sin xudt d3 hodn thanh hay
chua hoan thanh. D¢ quin Iy v kiém tra chit ché vite thye hitn
ciic dinh mic chi phi, tinh todn duge ket qua tiét kiém chi phi &
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timg b phian san xudt va toan xi nghi¢p. Cin phdi tién hanh phin
loai chi phi sin xut. Phan loai chi phi san xudt-c6 tic dung dé
ki¢m tra vi phin tich qud trinh phit sinh chi phi v hinkh thinh gid
thanh san phim. Cd nhiéu cich phin loai chi phi sdn xwa

- Phin loai chi phi sin xuwdt theo yéu 0, Lie 1A sap a&p cic
chi phi cd ciing tinh chat kinh & vio mdt loai; méi logi [a mot
yéu 18 chi phi; theo cdch phin loai nay chi phi san xudi bao gom
3 nhom yéu u:

+ Chi phi var e

+ Luong cong nhin tnrc tiép.

+ Chi phi sén xuat chung

- Phan loai chi phi sin xuit theo khodn mue tinh gid thinh,
Céch phan loai nay dua vie cong dung kinh t€ dia diém, phit
sinh cha chi phi d& sip xép chi phi thanh nhimg khodn muc nhat
dinh.

- Phian loai chi phi sin xudt thanh chi phi ¢d dinh va chi phi
hign déi.

- Phan loai chi phi san xudl thanh chi phi co ban va chi phi
chung. F

£ quéan 1y 16t chi phi, ngoai phin loai chi phi cic doanh
nghiép cin phai xem xét két cdu chi phi sin xudt d€ xdc dinh ty
trong va xu hwdmg thay déi trong mdi loai chi phi sin xudt.

K& cAu chi phi sdn xudt la 1§ wrong gida cdc yéu 16 chi phi
trong téng 56 chi phi sdn xudt. Cic doanh nghiép trong cing mat
nganh va gilta céc nglnh khic nhau c6 kél cdu chi phi san xufi
khéc nhau. C6 nhiéu nhin 16 &nh hutmg 1& két cdu chi phi sin
xudl, trong dé nhimg nhin 16 chi véu 13 dac diém sin xudl cia
timg doanh nghiép, cic giai doan san xuft khic nhau, trinh dé
k¥ thuat, trang thiét bi, loai hinh va quy mo sin xudt, diéu kién
w nhién, cong téc 1o chiic, quan 1¥...

Muc tiéu nghién ciru k&t cdu chi phi sin xudt nhim:
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+ Xdc dinh 1y trong vi xu hudng thay déi ciia timg véu tf
chi phi san xuft.

+ Kim tra gid thinh sin phim va xéc dinh nhiém vu cu
cho viéc phin ddu ha gid thanh sin phim.

2.2.2. Chi phi lvu thong sin phim

Trong sin xudt hiing hod theo co ché thi truimg viée tidu thy
sdn phim déi véi mdt doanh nghiép 13 hét sic quan trong. Khi
lomg sén phim hing hod tigu thy dnh huimg quyél dinh i quy
mé sin xudt kinh doanh. D¢ thue hién viée titu thy sin phin
doanh nghiép phai bd nhimg chi phi nhét dinh.

Chi phi lwu théng san phim bao gém chi phi truc tigp i
viéc tiéu thy sin phdm va chi phi marketing.

- Chi phi tryc tiEp tiéu thy sin phim: dong géi, bao bi, via
chuyén, bio quan...

- Chi phi marketing: diéu tra nghién ciu thi truimg quisg
cdo, gidi thitu sin phdm, chi phi bao hanh...

2.2.3. Gié thanh san phim

Mghién ciru chi phi san xuft chua cho ta biét luong chi phi
cdn thi€l cho viéc hoin thanh sin xudt vi tiéu thu mét loai s
phdm nhat dinh. Hom nita trong hoat dong kinh doanh, khi quyt
dinh lya chon phuong én kinh doanh mdt loai sin phdm nao &
doanh nghiép cdn phai tinh dén lwong chi phi bo ra d& sin xud
v tiéu thu sin phdm d6. Do vay doanh nghiép cin phai xdc dih
gid thanh sin phim.

Gid thanh sin phdm la bifu hién bing tién toin b chi phi
cia doanh nghiép dé hoan thanh viéc sin xuft vi tGéu thu mi
loai san phdm nhat dinh. T

Giita gid thanh sin vii chi phi sin xy i
va khic nﬁnu, chi phi sfl:li'll:ll hop lir:;nhmg; :ﬁﬁ%&m
khéng phai toan by chi pﬂs&nxuﬂﬁﬁtsi“m@dﬁw
tinh vio gid thinh sin phim rong ky. Gid thinh sin phdm pifs

28
S6 hoa boi Trung tam Hoc liéu — PH TN http://www.lrc-tnu.edu.vn



hién lugmg chi phi dé hoan thinh vigc san xudi va téu thy mdt
dom vi hay mot khdi lugng san phidm nhdt dinh, con chi phi san
xufit va luu thong sin phim thé hién 56 chi phi ma doanh nghiép
bd ra d€ san xuft va tidu thu sin phim trong md thid ki nhat
dinh.

Trong pham vi sin xudt v tiéu thu sdn phim cé thé phan
biét gid thinh sin xufl sin phdm va gid thanh tide thy sin phim.
Gid thanh san xuft sin phdm (d&i véi sin phdm xdy dung 12 gid
thanh thi cong) bao gém todn bo chi phi bd ra d€ hoan thanh
viéc san xudt sdn phdm. Gid thanh tiéu thu sin phdm hang hod
cn dugc goi 14 gid thanh todn b sin phim bao gém toin bé chi
phi d€ hoan thanh viéc sn xudt va tiéu thu sin phim.

Trén goéc do k€ hoach hod, gid thinh sin phim cia doanh
nghiép duge phin biét thinh gid thanh ké hoach vA gid thinh
thurc 1€,

Ciic doanh nghitp hoat déng trong co ché thi trudmg budc
phii quan tam 16 viéc gidm chi phi, ha gid thanh sin phim. Ha
gid thanh sin phim la diéu kién co bin dé doanh nghiép thuc
hién 165t viée titu thu sin phdm, doanh nghiép c6 thé ha gid bin
dé tiéu thu va thu héi vén nhanh. DXng thérd ha gid thinh [a yéu
16 quan trong d¢ ting lgi nhudn.

Ha gié tanh sin phim wrong ki xdc dinh cho nhimg sin
phdm so sénh duoc thong qua 2 chi tiéw: midc gidm gid thanh va
ty I¢ ha gid thanh san phim.

+ Miic giam gid thanh:

Goi Az: 1a mifc giam gid thinh cia sin phim so sinh dugc.

Q,;: la luomg san phdm loai i k¥ bdo cio.
2, 1 gid thanh sin phdm logi i ky béo cdo.
Z,: 1a gid thanh sin phim loai i k¥ goe.

]
Tacd: Az= EQH{Z“—ZOI.]
i=1
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Trong d6 . 96 loai sin phim so sanh dudc

Riéng d6i véi sin phim xdy dung co bin nguii ta chi so
sinh gid thanh thyc 1€ véi gia thanh ké hoach hodc gid thanh dy
10dn ctia khai lwong san phim trong cimg 1 k¥.

Cic nhén 16 d6 nh huimg tdi chi phi san xudl va gid thanh
=in phim doanh nghiép.

+ S tifn bb cha khoa hoc k¥ thud! va cong ngh.

+ Té chitc lao dong khoa hoc va chién luge sir dung con
ngun,

+ Té chitc quan Iy san xust kinh doanh va tdi chinh.

2.2.4. Chi phi hoat déng kinh doanh

Chi phi hoat dong kinh doanh bao gém cic chi phi cd lita
quan dén qud trinh hoat dong kinh doanh clia doanh nghigp.

- Dua vao tinh chit cic y&u o8 chi phi: chi phi hoat déng
kinh doanh duoc chia thinh céc loai sau: :

+ Chi phi nguyén ligu, vat lidu, nhién litu, dong luc (goi th
la chi phi vat tu).

+ Chi phi khiu hao 14 sdn of dinh (KHTSCD)

+ Chi phi KHTSCD duge xic dinh dua vio nguyén gi
TSCH cdn tinh khiu hao vi ty 18 KHTSCD.

+ Chi phi tién luong va cic khoin phu cdp cé tinh chil
luomg.

+ Chi phi bio hiém x3 hii, bio hiém y 1€ va kinh phi cong
doin.

+ Chi phi dich vu mua ngodi.

+ Thué va cic khodn chi khdc,

- Dua vao noi dung céc yéu t6 chi phi: chi phi hoat dong kinh
doanh dutgic chia thanh cic khodn muc chi phi true tép va oh; phi
Eidn tEp.
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+ Chi phi sin xudst.

+ Gid sén xufl

+ Gid von hing hdin

+ Chi phi bdin hing. Gém cic chi phi phat sinh rong qua
trinh tiéu thu sin phdm hang hod va dich vu o tién luong, cic
khodn phu cip phii trd cho nhin vién bin hing. tiép thi, déng gdi,
bdo quan... khdu hao TSCD, chi phi vit hiéu, bao bi, dung cu, dé
ding, chi phi dich vu mua ngodi, chi phi bio hanh, quing cio...

+ Chi phi quin 1§ doanh nghi¢p, gém cdc chi phi quén 1§
kinh doanh, quin 1y hinh chinh va cic chi phi chung cdc co lién
quan 1 todn bd hoat déng kinh doanh coa doanh nghiép nhu:
tién luomg va cdc khodn phu cdp trd cho Ban gidm déc va nhin
vién quin 1y & cdc phong ban, chi phi vat ligu dé ding cho van
‘phing, KHTSCD ding chung cho doanh nghiép, cic khodn thué,
I& phi, bdo hiém, chi phi dich vu mua ngodi, cdc chi phi khic
chung ¢ho toan doanh nghiép nhw: 13 vay, du phong phi kiém
lodn, LEp tan, tép khich, cong téc phi...

! 2.2.5. Chi phi hoat ding tai chinh va chi phi bit thuimg

- Chi phi hoat dong tdi chinh bao gém: chi phi lién doanh
lien két, chi phi thué tai sin, chi phi mua, bin chimg khodn...

- Chi phi bt thuimg bao gém: Chi phi nhugng bin thanh 1§
TSCD, gid tri t6n that sau khi di gidm trir va chi phi bat thuimg
khac.

2.3. THUE VA CACH TiNH THUE TRONG DOANH
NGHIEP

Dai v deanh nghiép, thué la mot khodn chi cia doanh
nghiép. Vi vay khi quyét dinh phuong dn kinh doanh, doanh
nghiép phii tinh 16i cdc khodn thué va tién thué phai nop cho
‘mat hang va nganh nghé du dinh kinh doanh.

Trong mbi doanh nghiép, thué duge tinh bat ddu tir khi
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doanh nghiép ¢6 doanh thu (thué doanh thu, VAT) tiép do la
thué thu nhap doanh nghi¢p va cic khodn thué khic sau khi phin
phii ket qud.

Nhur vay, méi doanh nghiép thong thuimg phii tinh, ndp cic
khodn thut sau:

2.3.1. Thué gié tri gia tang (VAT)

Luat thué gid tri gia tang, bit ddu cb hidu luc tir ndm 1999 4
Viet Nam.

VAT duge tinh theo 2 cich, hobe theo phuong phdp khiu trir
hoic theo phuemg phép tinh truc ti€p trén gid tri gia ting.

- Theo phuomg phdp khdu trir 56 thu€ phii ndp bing thué
gid tri gia ting ddu ra (thu ho) trir thu& gid tri gia ting ddu vio
(ndp ho).

VATnop _ VAT VAT
trong ky thu hd Nép ho

VAT thu hé dugc tinh bing cich 14y thué sust VAT nhin
v&i doanh thu. Hay VAT déu ra bing gid tinh thu& ciia hing hod,
dich vu bdn ra nhan vdi thu sust. Trong 6, gid tinh thuf 3 gid
béin chua o6 thu gid irj gia tang.

VAT néjp ho duge tinh bing edch 1y thu€ sust VAT nhin
vdi chi phi mua. Hay VAT ddu vio bing 18ng s6 thué gid trj gia
tang da thanh todn duge ghi trén hod don gid tri gia ting mua
hiang hod dq‘t:h vu holic chimg tir nop thué gid trj gia ting hing
hod nhap khiu,

Vi du: Mot sin phdm dugc sin xust ra phii trdi qua céc
cong doan sau diy:

Bang—»  Sg — Vi - Ao

: 3 4 +
Giamd0 Giaris0  Gam70  Giawiso

Cho biét céc gid tri wén chua cd VAT, VAT

cho cd mua va bdn. Ta tinh VAT nhy sau: ot k. 10%
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- Cir st 5an xudi bémg ndp thué 40 x 10% =4

- O s san xudt sonndp thué: 50x 10% -40x 10% = |

- Cor 584 sdn Xuat vai nop thue: 70 x 10% - 50 x 10% =2

- Co 50 sian xudt 4o nop thud: B0 x 10% - TOx 10% =1

Vay téng VAT phdindp: 4+ 1 +2+ 1 =80 x 10% = 8.

- C6 nghia la npudi titu dimg do phai chju thué 8 va 4 co sd
trén phai ndp thué cing 12 8.

Phuomg phip khdu trir duge dp dung di véi moi loai hinh
doanh nghiép trif cac ¢o s ndp thué theo phucmg phip tinh trye
tiép va cac o sd khong thuge dién tinh thué gid iri gia tng.

- Theo phucng phip tinh truc tiép.

56 thu€ phai nop bing gid iri gia tang cita hing hod, dich vu
nhin voi thug sudt thué gid i gia ting.

G3id tri gia ting bing gia thanh todn cla hing hod dich vu
bén ra trir gid thanh todn cia hang hod, dich vu mua vao wong
ing.

2.3.2. Thué tiéu thu dac biét

Vé ban chit gisng VAT, nhung khdc véi thu nay & cdc ndi
dung sau:

- Thué tiéu thy déc biét dp dung thué sust cao va chi thu ién
nhitng mat hang cé tich lu§ lén vd xét thiy cdn phii han ché
kinh doanh, nhip khdu hodc tigu ding.

- Thué tiéu thy dic bigt chi thu mot ldn & khau sin xudt
trong nudc hodc nhip khiu,

2.3.3. Thué thu nhap doanh nghiép

Thué thu nhap doanh nghiép la thué thu trén loi nhuin
doanh nghiép; thué sufi duge quy dinh theo thué sust 1y 1& cd

dinh khéng phan biét nganh nghé kinh doanh.
Phuong phdp xéc dinh:
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Mucthuénop _ Thunhdp Thué sudt

wongky  chutwé *  thuf TNDN
Thu Thu nhip This nhdp B Thu nhap
nhdp = lrhoal 4+ hoatdongtai . hoal dang
chiu thé dong KD chinh khac

Cich xc dinh thu nhap chiu thué cé thé dugc bifu dién qua
so dé dusmg thing nhu sau:

— A

A B cC oObD E
AB: Gié thinh san phim
BC: Chi phi bdn hing va quan 1§
CT: Thué
DE: Lai sau thué {1ii rong).
N&u D'D la thué TNDN => I'E thu nhip chiu thué.
2.3.4. Thu€ khic (xem luit thué hién hanh)

2.4. LOI NHUAN VA PHAN PHOI LOI NHUAN

- Loi nhuin cia doanh nghiép duge xem xét & day la lai
nhuin sau thuf, nd bao gdm lgi nhuln sau thud tir hoat ddng
kinh doanh, hoat dong tai chinh v cdc hoat dong khic.

+ Loi nhuan hoat dong kinh doanh 13 khodn chénh léch giita
téng doanh thu bdn san phim, hang hod, dich vu trir di chi phi
hoat déng kinh doanh. bing loi nhufn tnide thud s heat dong
kinh doanh trir di thué thu nhip doanh nghiép.

+ Loi nhudn cia hoat déng thi chinh |3 chénh léch gida
doanh thu hoat dong tai chinh vi chi phi hoat déng tai chinh,
bao gém cde hoat dong cho thué 13i sin, mua, bin trdi phigu,
chimg khodn, mua han ngoai t¢, 13 tién gii ngdn hang, 13 cho
vay, lin co phin va [3i do gop von "ién doanh.

+ Lo” nhuin cia hoat dong khic la chénh léch gilta doanh
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thu tir hoat dong khic va chi phi tir hoat déng khic, bao pém cic
khodn phai ird khong c6 chi ng thu héi lai, ede khodn ne khé
doi da duoe duyét, nhuong bén 1ai san... sau khi 43 trir di chi phi
e fmg.

- Phan phdi lgi nhuin

Phan phdi lgi nhuan nhim muc dich chil y&u i ddu 1w ma
rong ning luc hoat dong sin xudt kinh doanh, bao todn vi phit
trién vén cia doanh nghitp, khuvén khich nguii lao déng nhim
ning cao hidu qua hoat dong sin xudt kinh doanh cia doanh
nghiép.

Len nhuin sau thué, sau khi chi trd cic khodn ndp phat vi cdc
khodn phai tra khde néu cd, duce trich 1ap ede quf doanh nghiép;
nhur qu§ diu we phdt rién, qu¥ du phéng 13 chinh, qui du phong
tref cAp mal viéc lam, quy khen thudmg va phic o

V& nguyén tic, loi nhuin deanh nghitp duge chia lam 2
phén, 1 phdn dem chia va phiin khong chia. Ty 1¢ phin dem chia
va khong chia. ciing nhu ty 12 hinh thanh cédc qu¥ doanh nghigp
tuy thudc vao chinh sich cha Nbhd nuéc (d6i véi doanh
nghiép Nha nudc) chinh sdch chia 1di ¢d phin ctia dai héi cd
dong (d6i vai cong ty cf phin) & mdi nude, iy timg théi ki nhit
dinh.

¢ Viet Nam hién nay, lgi nhudn sau thu€ cla cée doanh
nghiép Nha nude duoc phin phdi theo Nghi dinh 199/2004/ND-
CP ngiy 03 thing 12 ndm 2004 ban hanh Quy ché quan 1§ tai
chinh ciia cong ty nha nudc va quin IV vén nhi nude ddu nr vao
doeanh nghiép khic. Cy thé theo trinh w nhu sau:

Biéu 27. Phdn phdi loi nhudn:

1. Loi nhudn thyc hién cia céng ty sau khi bl dip 16 niam
trude theo quy dinh cia Luat thugé TNDN va nép thuf TNDN
duce phin phoi nha saw:

a.Chia I&1 cho cdc thanh vién gép von lién két theo quy dinh
ciia hop déng (néu cd).
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b. Bi dip cdc khoan 16 ciia céc nam trudc di hét thii han
duoe rir vae loi nhudn trude thef,

¢ Trich 10% viio qu§ du phing tai chinh, khi 56 du quy bing
25% viin dicu 18 thi khong trich nia.

d. Trich l4p cdc qu§ dac biét 1 loi nhuin sau thué theo ty 1¢
di duege nhi nudc quy dinh d&i vdi cic cong ty ddc thit mi phip
ludt quy dinh phai trich 13p.

.56 con lai sau khi lap cic quf quy dinh tai diém a, b, c,d
ndi trén duge phin phéi theo 1§ 18 gilfa vin nhid niede diu tr tai
cong ty v vin cong ty e huy dong binh quan trong ndm.

Viin do céng ty i huy ddng li s8 tién cdng ty huy déng do
phét hanh tedi phidu, tin phi€u, vay clia cic 14 chie, ¢4 nhin
rong vi ngodi nude trén oo s& cong ty W chiu trach nhiém hodn
tra ca goc va 13l cho nguin cho vay theo cam k&, trir cic khoin
vay cé bdo lanh cda Chinh phi, BS Thi chinh va cdc khoan vay
duge b g i sull,

2, Phéin lgi nhudn duoc chia thee vin nhi nude ddu w duge
diing dé tdi ddu tr bd sung vén nhi nuwdc tai cong ty nhi nude,
Truimg hop khong cdn thiét bd sung vén nha nude tai cong ty
nha nudc, dai dién chi s& hite quyét dinh diéu dong vé quy wp
trung dé ddu tr vio cic cong ty khic. Thii wémg chinh phi
quyét dinh thanh 1ap qu§ nay.

3. Lot nhudn duge chia theo vin urhuy dong duge phin
phdi nhu sau:

a.Trich i thiéu 30% vao qu¥ ddu tu phat tridn ciia cong ty.

b. Trich 16i da 5% lip quy thuimg Ban quan 1y diu hanh
cong ty. Mic trich mét nim khéng qua 500 triéu déng (ddi voi
cng ty e hdi déng quan tn) va 200 triéu déng (dGi véi cong ty
khong c6 hoi dbng quin tri) véi diéu kién ty susit loi nhudn thue
hign trudc thué trén von nhi nudc tai cong ty phai bing hodc lon
Fom 1y sudt lgi nhudn k€ heacn.

¢ 36 L nhudr con lai duge phan phéi vio qui khen
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thudimg, phuc lgi cia cong ty. Miic trich vao méi quy do Hoi
dong quan tri hoac Gidm ddc cong ty khﬁng cd hoi ding quan
tri quyét djnh sau khi tham khig y kién cia Ban chip hanh Cong
doén cong ty.

4. Dai dién chii s& hiru quyét dinh ty 1€ trich cu thé cia cdc
quy ddu tw pha trién va qu¥ khen thudng ban quin 1 diéu hanh
cong ty trén co 50 dé nghi cia Hoi ddng quan tr (d6i vdi cong ty
cd hoi ddng quan tri) hodc gidm ddc (doi véi cong ty khong co
hoi déng quan tr).

5, Dl véi cong ty nha nuwoc hoat dong rong linh vuc doc
quyén dugc trich 16i da khang qud 3 thing luong thue hién cho 2
qu¥ khen thudmg va phic loi. 56 lgi nhudn con lai sau khi trich
quy phic lgi va khen thudng duce bé sung vao qui ddu tr phit

trién cla cong ty.

6. DGi vé&i cong ty thanh lip mdi trong 2 nam lién ké tir khi
6 15 nfu phan phoi loi nhudn nhy trén mi 2 quy khen thudng
va phiic loi khong duge 2 thang luemg thue hién duge gidm phdn
trich qu¥ déu tr phat trién d€ dim bao di 2 thing luong cho 2
qu¥ ndy. Miic giam 18i da bing toin bo 56 trich quy ddu wr phit
trién trong k¥ phan phéi lgi nhudn cia nam dé.

7. Di vai cong ty nha nuede duge thiél ke va thuc 1€ thuimg
xuyén, on dinh cung cip san phim, dich vu cong ich do nha
nudc dat hing hodc giao k& hoach khi phin phdi loi nhudn nhu
trén ma khong di trich quy khen thuémg va phic loi theo 2
thdng luomg, thue hign nhu sau:

a, Truang hop 13i it céng ty duge giam trich quif ddu o phit
trién, gidm phén loi nhuin duge chia theo vdn nhi nucc dé cho
dii 2 thing luemg cho 2 quy. Néu giam toin bd sd tién trén ma
vin khong chua di 2 thang luomg cho 2 quf thi s& duge Nha
nde tro cdp cho di.

b. Truimg hop khong c6 1ai thi Nha nudc sé rg cdp di dé
trich Iap 2 qu§ khen thuémg, phiic loi béng 2 thing luomg.
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Didu 28. Mue dich su dung cdc quy:

I. Qu¥ du phong téa chinh duve dimg d&;

a.Bit dip nhimg 180 thél, thiét hai vé 3 sin, cong ng khing
div duric xay . - trong qua trinh kinh doanh.

b Bil dip xhoan 16 clia cong ty theo quyét dinh cla Hai
déng quan tn hodc dai dién chi & hin

2. Qu¥ ddu ur phit trién duge ding d¢ b sung vin didu lg
cher comg 1y,

3. Qui khen thurmg duoc ding dé:

a. Thudng cudi ndm hodc thutmg k¥ trén oo s& ning sull lao
dong va thanh tich cong tic cia moi cin b, cong nhan vién
trong edng ty nhi nude.

b Thudmg dit xudlt cho nhimg cd nhin, tip thé wong cong
1y nhi nuadc.

c.Thuimg cho nhimg cd nhan vi don vi ngodi cong ty nhi
nudc cb dong gap nhidu cho hoat dong kinh doanh, cong tic
quin |¥ cia cang ty,

~ Miic thuimg theo quy dinh tai diém a. b, ¢ khodn nay do
Tong gidm ddc hodc gidm ddc quyél dinh. Ritng difm a cin cb
¥ kién cda cong doan cong ty trudc khi quyvét dinh.

4. Quy phic loi duoc ding dé:

a.Dau wr xay dumg hodc sita chita cic cong wrinh phiic loi
clia comg ty.

b. Chi cho cic hoat déng clia phic loi cong cong cia 1ap
thé cong nhin vién cong ty, phiic loi x4 hai.

- ©.Gép mot phan von dé ddu 1 xdy dung cic cong trinh phiic
lon chung trong nganh hodic vai cic dom vi khic theo hop déng.

- d. Ngoii ra, co thé sir dung mot phin qui phiic loi dé o
cag khé khan diést xust cho nhimg nguin lao dong ké ca nhimg
truimg hop vé hwu, vé mit sic, 14m vio hoin cinh khé khan,

i
S6 hoa boi Trung tam Hoc liéu — PH TN http://www.lrc-tnu.edu.vn



khong noi nuong tya, hoac lam cong tde tir thién X3 hoi.

Vigc sir dung qu¥ phiic loi do Hoi déng quan iri hodc gidm
déc (déi vai céng ty khong o hon déng quan tri) sau khi tham
khio ¥ kign cia cong doin cong ty.

5. Quy thudéng ban quan 1% diéu hanh cong ty duge sit dung
dé thudmg cho Hoi déng quin tri. ban gidm ddc cong ty. Mic
thuimg do dai dién chi sé hitu quyEr dinh gan voi hitu qui hoat
dong kinh doanh ciia cong 1y, trén co s Jé nghi cla chi tich
Hii déng quan tri hodc giam doc (ddi vai cong ty khong cd hoi
déng quin tri).

6. Viec sit dung cdc quy ndt rén phai thue hién céng khai
theo quy ch® céng khai tai chinh, quy ché dan chi & co sé vi
quy dinh cia nha nwde.

7. Céng ty chi dwoc chi cic qu¥ khen thudmg, phic loi, quy
thudng ban quan I diéu hinh cong ty sau khi thanh todn di cde
khoan no va cic nghia vu 1ai sin khic dén han tra.

2.5 QUAN LY NGAN QUY DOANH NGHIEP

Nghién ciu thu nhap, chi phi vi kél qua kinh doanh chua
cho bigt duge kha nang thanh todn, chi tra cia doanh nghiép
trong timg thii k¥ ngdn hom (hiang thing). Vi vy cin thi¢t phii
nghién ciu ngan quy doanh nghiép. Nghién ciu ngin qu¥ doanh
nghiép guip xéc dinh cdc lubng tién vao, ra, cic khoan phai thu,
phai tra phdt sinh wrong ki, déng thin lip ké hoach tai chinh
ngiin han, du bio cic ludng thu, chi phat sinh trong cic thing,
nhu cdu va kha nang tién mat, d€ chi dong trong ddu tr hodc
huy dong vén tai tra.

2.5.1. Thu ngan quy

Cian e vao nguén hinh thianh the bang rién trong doanh
nghiép. thu ngan qu¥ doanh nghiép bao gom:
- Thu bng tién tir hoat déng kinh doanh.
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- Thu bing tién tir hoat dong ddu tu, thi chinh
- Thu béng tién tir cic hoat dong khic

Trang d6, thu bang uén 1ir doanh thu bén hing cia hNT dang
kinh doanh 1+ aguén thy chil yéu cia doanh nghiép. vé 1y thuyét,
nguén thu - inh theo cong thic,

Thublngtién _  Phdithy  Doanh thu ban Phai thu

tonghky dduky hangtongky cudlky
Dogznh thy Chénh lach
= banhang 4 oan ondithu

Phii thu ddu va cudi kv ducc thé hién va phin dnh & hai thii
diém bén thi sin cha BCDKT, Doanh thu bin hang wong kf
dugc thé hién vi phan dnh trong bdo cho két qua kinh doanh.

Trén thuc 1€ nguti ta thuimg sit dung phuomg phip bing dé
xdc dinh thu bing tién tir hoat dong kinh doanh theo méu sau:

Biéu 2.1

Bhom vi

STT Thang | 12..12 | DuBCBKT 3112
Chi tigy

1 Thu thang m
2 | Thuthiangm + 1

This khodn phai thy DK

G | |

- Thu thing m |3 s8 tién thu dugc ngay thing phdt sinh
doanh thu.

- Thu thing m + 1 la 58 tién thu duge o thing sau cia thing
phil sinh doanh thu. ..
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Wi du: Tai liéu co s thuong nghigép MINH HOA

+ Doanh thu 3 thing ddu nam N + 1 lin lwot 12 210; 200 va
200 triéu déng

+ Ehich hing tra tién theo phuomg thite 50% trd ngay bing
tién, s& com lai thanh todn sau | thang (vio thing sau)

+ Phai thu ddu nam N +1: 80 riéu déng va thu vio thing |
nam N + |

Dur vao méu bing trén. la xdc dinh thu bing tién tir doanh thi
bin hang 3 thing ddu nam N +1 nhu sau:

Biéu 2.2
D vi: Tridu ding
l CH tiéu 1 2 3 |DuBCBKT313
1 | Thu thang m 105 100 100
Thu thangm + 1 105 100
Thu khodn Phai thu &0 100
Céng 185 Eﬂﬂ 100

Nhin vio dong cong cua bang tinh trén ta thiy khd nang thu
béng tién tit doanh thu bin hing cic thing ciia doanh nghiép néu
ta bift duge chi bing tién tuomg ing thi ta o6 thé cin d6i ngan
qu¥ xi nghiép cac thing dé chil dong tim ngudn tii tro (thu < chi)
hodc kha nang diu e ngan han (thu > chi)

2.5.2. Chi ngan quy xi nghi¢p

Can cif vao dii wemg chi tiéu trong doanh nghiép. chi ngén
gui bao gom:

- Chi cho hoat démg kinh doanh.

- Chi cho hoat dong déu tu, tai chinh.

- Chi cho hoat dong khic.

Trong dé chi bing tién cho hoat dong kinh doanh li khedn
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chi tiéu chi y&u va bao gdm cic nhom sau:
+ Chi biing tién mua hang (val tw, tai san, hang hiod)
Vé 1y thuyet, chi bang tién mua hing theo cong thie:

Chibing _ Ph&iwd , Chimuahdng _  Phiivd
tién trong ngudi ban iromg ki nigui ban
ki du ky trong ky
Chi mua hang Chénh léch khodn

trong ky +  phéi rd ngudi bén

Phai tra nguidi bdn ddu va cudi ki duoe thé hién va phan dnh
tai 2 thisi diém bén ngudn viin cla BCDKT. chi mua hing trong
k¥ duoc thé hign va phin dnh trong bdo cdo két qua kinh doanh
rong k.

Trén thuc 1 nguii ta cling thuimg st dung phuong phip bing
dé xic dinh chi bing tién mua hing trong k. Miu va néi dung
cic chi tidgu trong bang twemg te nhie bing thu ngdn quy i

nghiép tir doanh thu bdn hing.
Biéu 2.3
Dom v
|
m Chi téu 12..12 | Du BCEKT 3112

1 Chi mua théng m
2 | Chimua thangm + 1

Chi khoan Phéi trd ngudi ban
Cang

Vi du:

* Chi mua hing cia co s Minh Hoa ndi trén trong 3 thing
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dédu nam N+1 lan legn 1a 140; 150 va 140 wién dong.

* Theo thod thuin wong hop déng, co s& rd tién theo
phuong thire 50% trd ngay con lai tra viio thang sau.

s Trong nam N, co sd Minh Hoa con phii ng nha cung cip
50 triéu ding, phai tra vao thing | nam N+1.

Dura vao mau hang trén ta xdc dinh chi bing tién mua hang 3
thdng diu nim N+1 cia co s Minh Hoa,

Gavin _ Chimuahang (ga ,  Chénhléch hang

hangban win hang mua) hoa tin kho
Bigu 2.5
Dom vi: Trigw ding
™ Chi fiéu 1 2 3 | Du BCEKT
33
1 | Chibéng tién mua thang m i B
2 | Chibéng tién thang m+1 w78
3 | Chi khodn Phai trd ngudi ban | 50 70
Cang 120 145 15| 70

+ Chi khdc bang tién cho hoat dong kinh doanh ahu luong
{hué vi chi khdc bang tién; riéng khau hao TSCD la mot yéu 16
cita chi phi kinh doanh nhung khong phi la chi bing tién.

Vi du: Co s&& Minh Hoa ndi trén phdt sinh thém cdc khoin
trong 3 thang ddu nam N+1 nhu sau

« Luong hing thang phii tra 10triéu dong.

o KHTSCD hang thing phai chi: 10 triéu ddng

« Chi khic ngoai thué bing tién hing thang 5 triéu dong.

» Hang hod tén kho ddu cic thing lan luct 20tr, 10ir v 20tr.
s Hang hod tén kho cui thing 3 12 301r.

Co s wrén phii nop VAT thu€ sudt 15% tinh trén 131 gop
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(VAT theo phuomg phip tinh trye uép), thué thu nhip doank
nghiép theo thug suit 45% va thue khic phai ndp 10 w, Big
ring, VAT ndp ngay thing phat sinh doanh thu: thué TNDN w
thué khdc nop vio thing 3.

Dwa vao nhimg théng tin bé sung néu trén, 1a tinh Win mi
s chi tiéu cdn thiét v lap bang chi ngin quif xi nghiép.

- Phén tinh 1odn

+ Tinh thut :

VAT = Lai gop x 15%
L&i gbp = Doanh thu bén hang - Gia vdn hang ban

Chénhlgchhang _ Hanghod  Hanghod ¥in
hod tén kho tén ddu ki cudi ky
Ta co: VAT thing 1

{210tr - [ 140tr + (20tr - 10tr )]} x 15% = 9ur
VAT thing 1 =9 tridu.
Cha y:
Hing hod tén kho ddu thing 2 = 10tr = cudi thing 1 = 10w.
Hing hod 180 kho ddu thang 3 = 20ir = cudi théng 2 = 20r
VAT thing 2 : )
{2000r -[ 130t + (10t - 200r]} x 15% =9t
VAT thing 3 :
{200tr - 140t + (201 - 30ur) ]} x 15% = 10,5 1r
= L VAT =285

Thuéthunhdp  _  Thunhp x AS%
doanh nghigp chiu thug

Thunhdp _ Doanh ChiphiKDchua . Thu nhdp e

chiu thug thu * giim thué THON thué khac
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Doanh thu chiu GVHE L&l gop

thué quy 1 T oqut quy 1 L
Chi phi kinh doanh (chua c6 thug TNDN) quy | bao gdm:
Chi phi khiu hao 30t
Chi phi tién luemg 30tr
Chi phi khdc ngoai thué 151r
Thug GTGT 28,5
Thué khic Lihr

Cong : 113,51

== TN chiu thu€ = 190tr - 113,5ir = 76,51r

= Thué TNDN 76,5tr x 45% = 34,4251r

- Phén 1ap bang.

Trén co s nhimg théng tin bd sung v phin tinh todn trén
diay 1a lap bdng hoan chinh vé chi ngan qu¥ doanh nghiép cla co
50 Minh Hoa 3 thing ddu nam N+ nhy sau:

Bifu 2.6
T Chi tieu T e
1 Chi mua thang m m o moTm
2 Chi mua thang m+1 m
3 | Phai tra ngudi ban 50 70
4 Luong 0 10 10
5 Chi khac ngoai thud 5 5 ]
6 VAT ] 9 105
7 Thué THON 34,425
B Thué khac 10
cang 144 169 213425 70
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1.5.% Can ddi ngan quy doanh nghiep

Can ddi ngan quy v& thue chdt la so sdnh thu véi chi bing
tién dé tim ngudn tai trg (thém hut ngdn quy) hodc diu v ngin
han (Du thita ngan qu¥) o6 tinh 15 s6 du bdng tidn déu ky. Co
nhi¢u phuong phip dwoc sit dung € tién hanh cin déi ngin quj
doanh nghiép, trong dé, phirong phap sit dung bang tinh todn li
phuemg phip thuimg duge dp dung. Trdt e v noi dung cdc chi
tiéu trong bang can d6i ngan qui cd thé cd cdc muc theo miu sau,

Bidu 2.7

Dom v

STT Thang 1 Loanveanid
Chi bw

D ddu oy 16i uu
Chénh Kch thu chi
Lai vay

Tin dung bd sung
Hodn 13 tin dung
Ow nt tin dung
Béu b ngén han
B bu tich b

Lai du

Thu hii ddu e

11 | Dy culi ky 161 wu [

_ Widu: trén co so cdc thong tin, s6 lidw vi phdn tinh todmgrén
b sung thém cdc so lidu sau;

- Cof 50 ng ngiin han ngan hing 100 tr vio cudi nim N, s6 na

T L R LT ]

=
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nay phai tinh 13 vay 2% thing va tra ldi vao thang | nam N+1:
néu thing | cd du vén bing tién & ding s6 46 rd ng vay, néu
thim hut s& vay thém va du no tin dung thing | la déi twong tinh
11 trd wrong thang 2; o nhy vay: Du no tin dung théng 2 tinh v
ira 1di vay trong thang 3.

- Dén cudi nam N, du vén bing tién 50 triéu ding. Co 50
ding dé trd ng ngdn hing wong thang 1 nam N+1.

Dua vio cdc thong tin b6 sung trén. Ta tinh todn vi cin déi
ngan qui xi nghiép cho co s0 Minh Hoa 3 thing diu ndm N+1.

+ Phin tinh 10an:

Cao 5 ng ngan hang nén 13 vay trong thing 1 1a 2% x 100w
= .

Trong thang 1. co s& oo thu ngan qu¥ 185 tr (Bang thu béng
tién) vi chi ngin quy 144 tr (Bang chi bing nén) Vay thing |
co o thita 41 tridu déng tién mat cdng vai dur tién mat dau nam
N+1 la 50tr = Co sif o6 khd ndng tra 41ir + 50 = 9] tr trong do
Zir wra i vay va &9 trd vén vay. Cho nén, Du ng ngin hang
thing 1 edn lai 1ltr, vay I3 vay trd thing 2 s& 1a 1l x 2% =
0.22ur. Trong thing 2, co s& cd thu ngin quf 205tr; chi ngan
quy 1691r, vy thang du 36 triéu ddng tién mat; ding 0,22tr 1 13
vay v 1 Lir trd vén vay; cho nén, dén cui thing 2, co s& vin con
thira 36tr - (1 1ir + 0,22tr = 24,78 tridu tién mar,

Ca sir Minh Hoa di hoin trd xong cho ngn hang ca vén va
ldi vay trong thdng 2. Vay l& vay ca quy | 1a 2,22, Cin phai
dua s6 lidu nay vao chi phi kinh doanh trudc khi tinh thug
THNDN.

Khi dé chi phi kinh doanh (chwa tinh thué TNDN) s¢ la
11351 + 2,22ir = 115,72tr.

Thu nhap chiu thué la : 190t - 115,72tr = 74 28tr.

Thué TNDN tinh lai 1a, 74.28tr x 43% = 334260 va chi
bang tién wong thang 3 la 213,9261r.
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+ Phin lip béng cin do.
Bing cin d&i ngan qu¥ doanh nghiép 3 thang diu nam N+|

cia co 56 MINH HOA.
Biéu 2.8
Dion vi: Tr.ddng

T Chi figu 1 2 3

1 | Dwdduky 50 0| 247
2 | Chénh lsch thu chi 4 3| 1395
3| Trd i vay 2 022 0
4 | Trd vin vay a9 1 0
5 | Du natin dung 1 0 0
6 | D cufiky 0 2478 | 10854

Dén diy ta thiy méi lign hé chat ché gilta doanh thu va chi
phi, két qua vii hoat déng the, chi bing ién rong doanh nghiép.
Hai hoat dong nay cho ta bit két qua vin déng cla cdc “dong
tién & la co 5o d€ lap duoc BCDKT cudi ky.

Qua vi du cia co s Minh Hoa dwgc tinh todn wrén diy ta od
thé xdc dinh duoc cdc chi titu trén BCDKT ngay 31/3 nam N+1.

Phin ngudn vin:
- N¢ ngén hang phai tra: Néu ddu ndm: 100tr cudi quy I: 0
= No khich hang phii ird néu ddu nam 50t cudi quy 1; 70

- L nhudn chua phin phéi néu diu nam 50 tr thi cudi qui
I = 50tr + 13i chua phan phdi quy 1.

Lai quy I = 74,28 - 33.9261r = 40 8544r.
= Lai chua phin phdi cudi quy [ = 90,8541,
- Néu vén gp ddu nam 200ir = vén chi sd hiu diu ném
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250r, von chi s& hitu cudi quy 290,8541r.
Phéin tii sin :
- Vin bing tién ddu nam: S0, cudi quy I- 10,854,
- Phai thu ddu nam: B0 cudi quy I 100,
= Hing hod t6n kho ddu nam :20ir cudi quy I : 30
- Néu TSCE didw ndm (gid irj con lai) 250tr thi cubi quy la

2201r.
Ta c6 thé lap duoc BCDKT nit gon ciia co s& Minh Hoa nhe
Sal;
Bigu 2.9
Bom vi- Tridu Jafng
Tdi sén Ngudn véin
Chi tidw Biundm | Cudi Chi tigu Biundm | Cufi
quy guy
1- T4i sén 150 | 140,854 | 1-No phdi 150 70
luu didng trd
2-T4isan off 250 220 | 2-vén chi 250 | 290854
dinh 58 hiy
Céng ti sdn 400 | 360,854 | Cong ngudn 400 | 360,854
vin
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CAU HOI ON TAP

1. Noi dung cong tic quin 1¥ doanh thu, chi phi, lci nhuén
<ia doanh nghigp?

2. Phin biét chi phi sdn xul, gid thanh sin xudt, chi phi hoat
dong kinh doanh 7

3. Thong thuimg cic doanh nghigp Vigt Nam phai tinh va
ndp cic khoan thué nao?

4. Lei nhudn va phan phdi loi nhuan dé véi cdc doanh
nghiép néi chung vi cdc doanh nghiép Nhi mrde hign nay?

5. Khdi quit vé ngin qu¥ cia doanh nghiép; ¥ nghia nghién
cifu ngdn qui doanh nghisp trong quéan 1y 1di chinh ngdn han?
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Chuong 3
PHAN TICH TAl CHINH DOANH NGHIEP

3.1. POC VA KIEM TRA CAC BAO CAO TAI CHINH
DOANH NGHIEP

3.1.1. Vai tro cdc bdo cdo thi chinh trong quan tri tai
chinh doanh nghiép

3.1.1.1. Khdi niém va phdn loai cde bdo edo tai chinh

Béo cdo tai chinh la nhimg bio cio duge 14p dua vio phuong
phap k& todn tdng hop s6 lidu tir céc g6 sdch ké todn, theo cic
chi tiéu tii chinh phét sinh tai nhimg thoi diém hodc thoi ky nhat
dinh. Ciic bdo cdo tdi chinh phan dnh mt cich hé thémg tinh
hinh tii sin cia don vi tai nhimg thit diém, két qua hoat dong
kinh doanh v tinh hinh sir dung v6n trong nhimg thin ky nhat
dinh; déng thii duge gidi trinh, gilp cho cic d6i urong sir dung
théng tin tai chinh nhan biét dugc thyc trang tai chinh, tinh hinh
gdn xudt kinh doanh ciia dom vi dé ra cic quy€t dinh phi hop.

Trong nén kinh 1€ thi truimg, déi neong sit dung cic thong
tin tai chinh rdt rong rdi: cic nha quan 1§ nha nudc, quan 1y
doanh nghiép, cé dong. chit ddu tw, chi tai tro... Vi vay, cic bdo
ciio tai chinh phai dam bdo tinh hé théng, ddng bd, sd lidu phan
gnh trung thuc, chinh xdc phuc vu ddy dii va kip thin,

Hé théng cdc bdo cdo thi chinh & nudc 1a bao gdm:

- Bing cn 45i k& todn. Miu s6 B.01 - DN.

. Béo cdo k€t qua hoat déng kinh doanh. Miu s6 BO2 - DN.

- Béo cdo lwu chuyén tién 16, Miu s6 B.03 - DN.
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- Ban thuy&t minh cic bdo ao tii chinh. Miu s B.09 - DN.

Noi dung, phuong phdp tinh todn cic chi tiéu frong timg béo
edo ditoe trinh bay chi tigt & nhimg phan sau.

3. 1.1.2. Vai tro va tdc dung cde bdo cdo tai chinh

- Vai tra:

+ Cung cip nhimg chi tiéu kinh 18- tai chinh cfn thiét, gidp
kiéra tra, phan tich mot cich éng hop, twan dién, co hé thing,
linh hinh zin xuit kinh doanh, tinh hinh thoc liéa cdc chi tiéu thi
chinh chi y&u cia doanh nghiép.

+ Cung cip nhimg thong tin, 54 liéu dé kigm i, gidm st
tinh hinh hach todn kinh doanh, tinh hinh chdp hinh cic chinh
sach ch€ dé kinh 1€ - th1 chinh cia doanh nghiép.

+ Cung cip nhimg thong tin vi s6 litu cin thit &€ phan tich
dinh gia nhimg khd nang vi tiém nang kinh 1- tai chinh cia
doanh nghigp, gidp cho cong tic du bdo va lip cic ke hoach i
chinh ngin han vi dii han cia doanh nghiép.

- Tde dung:

+ D) vdi nhi quan |§ doanh nghiép: Dua vio cic bdo cdo thi
chinh d& ohin bidt va dinh gid khi nang va tiém luc clia doanh
nghiép, tinh hinh v6n li€ng, cong ng, thu chi t3i chinh... dé ra cic
quyél dinh cidn thiél, thue hién cd hitu qui cic mue tiéu cia
doanh nghiép.

+ D4 v ede 10 chife vi cd nhin ngodi ddanh nghip nhu nha
diu w, chil ng, ngin hing, cic ddi tic kinh doanh... Dura vao cic
bio cdo ti chinh doanh ngluép d2 phan tich, dink gid thyc trang
kinh doanh va ta chinh cla doanh nphiép, d€ quyét dinh phuomg

hudng v qui mo ddu e, khd nang hop tic, lign doanh, cho vay
hay thu hdi w8 ...

Béi vii cic co quan chic ning. co quan quin I¥ nhi nudc.
Pa vao cie bio cio i ch'e ™ doanh nghi¢p dé phan tich, ddnh
gid. kigm tra va kidm sodt hoat dong kinh doanh, hoat déng tai
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chinh tién 1¢ cia doanh nghiép co ding chinh sich, ché do va
luat phép khéng, tinh hinh hach todn chi phi, gid thanh, tinh hinh
thue hién nghia vu voi Nhi niede v khidch hing ..

3.1.2. Noi dung va phuong phép doc; kiém tra cie bao cho
tai chinh

3.1.2.1. Bang cin doi ké tedn (BCDKT)
a. Khdi niém va két cfiu BCDET.

BCEET 14 bdo cdo téng hop. cho biét tfinh hinh 1ii chinh ciia
doanh nghiép tai nhimg théi diém nhit dinh.

K&t cdu cita bang duge chia thanh 2 phiin : Téi sdn v nguén
vin, dircee trinh biy dud dang | phia (bing cén déi bio cdo)
hoac 2 phia (bang can 461 k€ wan). Moi phin duoe ba i cic ofl
"M s&5" d€ ghi ma s6 ciia cdc chi tiéu trén BODKT, ot "s0 diu
nam”, "sd cudi ky" d€ ghi gid irj timg khodn tii sdn, ngudn vén
tai cic thii didm ddn nam va cudi k¥ bdo céo. Ca 2 phan 1ai sin
vi nguén von déu bao gém hé théng cic chi tiéu @i chinh phit
sinh, phan anh timg ndi dung {ai sin va ngudn vin, Cic chi uéu
duge sdp xép thanh timg muc, khoan theo mét innh w logic,
khoa hoc, phit hop vdi véu cdu quan 1¥ va phan tich tai chinh
doanh nghiép.

Cé thé mo 1a BCDKT theo s d6 khdi quat sau: Bicu 3.1

b. Nguyén tic chung dé kiém tra, doc BCDKT.

- Co sé 56 lidu va can cif dé lap BCDKT 1a BCDKT nién dd
trutdic (hodc ki trudc) va cde s6 ke todn 1ong hop.

- Trudc khi doc BCDKT, phii kiém tra viéc ghi chép trén sd
k& 1odn vé tinh chinh xdc, trung thire, ddy di va cip nhat.

. Cat s6 diu nam xem s6 ligu & cin 86 cudi Ky cla BCDKT
nién dé trudc chuyén sang (néu doc BCDKT qui ddu nign do
nay). hodc xem s lieu ddu ndm wen BODKT qui tnrde ciing

nién d6 chuyén sang (néu doc BCDKT cdc qui sau, ciing nién dd
ké todn). 56 ddu nam khang thay ddi rong sudt nién do bdo cio,
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Cot s6 cudi ki, xem 56 du cudi ki 1rén cic 56 sach ke wodn
1ng hep hodce chi tift, wong dng véi chi tiéu dé dé kiém tra.

. Nhimg chi tiéu phin dnh tai san, thi xem s6 du cubi ki bén
ng cha cdc :hi khedn phdn dnh 1ii san (cdc 1ai khoan loal 1 va
tomi 2;d€ kv voo o1 phin tai sdn cia bang.

- Whigng chi wéu phan dnh ngudn von, thi xem s6 du cudn ki
bén co cla cac tar khoan phian dnh ngudn von tuomg Ing (céc tii
khoan loai 3 va loan 4) &€ kiém tra va doc & phin ngudn von.

Biéu 3.1
BANG CAN BI0I KE TOAN
MO TA, TAI MOT THON BIEM NHAT BINH
Tai s3n va ngudn von cla doanh nghiép
Tai sin Ngudn vén
Tai san s déng N phai trd
- Viéin bang tdn - Mo ngan han
- Khodin phdi thu - Na i han
= Tén kho
Tidi sdn e dimh Viin chi sd hify
- Hitu hinh - Wéin ghp
- V@ hinh - Clui va du irir
- Hao mén i sén cf dinh * - LN khing phén phéi
- Bdu bu dai han - Pt hanh cf phiu méi

c. Giai thich khii quit ndi dung cdc chi tiéu trong BCDKT.
 Phdn ngudn van.
Phin bén phai cla bing can d5i k€ todn li ngudn vén. Phin

nay phin dinh co cdu ngudn von duge huy dbng vao san xudt
kinh doanh. Todn bé ngudn von chia thinh:

1. Nguén vén vay ng: ngudn vin vay gdm:
- Nt ngdn han: 13 khodn tién ma doanh nghiép cd trich
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nhiém trd trong vong mét chu ki hoat déng kinh doanh binh
thuimg hodc trong véng mét nam. No ngin han la cic khoan:

Vay ngin han, thuong phi¢u phai tra, lueng va phu cip phai
trd cho chng nhan vién, thud phii nop cho Nha nude, mét phin
ctia khodn ng dai han di dén han trd, tién phil rd ngudi cung
cdp, nguii nhin thdu, tién ing trude cha khach hang, cic khodn
chi phi chua chi.

- N dai han: 1a cic khoan ng dii hon mot ndm hodc phai trd
sau mit kv kinh doanh, khong phin bigt déi twong cho vay va
muc dich vay. Tai muc "ng dii han vé thué mua 13 sén c& dinh"
1 tdng 54 tidn phai trd trong thii gian thue. Phén wa réi duge trir
di.

2 Vén chi sd him: ddy i cdc ngudn vSn thude s& hitu cla
chii doanh nghiép vi cde thanh vién trong cong ty lién doanh
hodc cde ed dong trong céng ty cf phidn. C6 ba nguén chinh tao
nén von chil s& hifu: 56 tién gop vén ciia cdc nha ddu o, ng s6
tién tao ra tir k€t qua hoat dong sdn xudt kinh doanh (J&i chua
phan phéi) va ting von bing cich phit hanh c8 phiéu mdi.

- Vdin kinh doanh gém vén gop (Nha nudc, cic bén tham gia
litn doanh, ¢6 déng, cic chi doanh nghiép) va phdn lai chua
phin phéi cia két qua san xudt kinh doanh.

- Chénh léch danh gid lai tai san (chid y&u |3 tai san cd dinh)
khi nha nudic cho phép hodc cdc thanh vién quyét dinh.

- Céc qui clia doanh nghiép hinh thanh i kel qua san xudl
kinh doanh: qui phét trién, qui du ri, qui khen thudmg phiic loi.

Ngoai ra, vin chi 50 hine con bao gom vin ddu ur xiy dung
co ban va kinh phi sif nghiép (khodn kinh phi do ngin sich Nha
nudc cap phit khong hoén lai, giao cho doanh nghigp chi tigu
cho muc dich kinh t€ lau dai, co ban, muc dich chinh irj xi
hoi...).

» Phen rai sdn.

Phén i sin cia bing cin d6i thi sén phan dnh qui mo va ké
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ci cdc loai 1hi sdn cla doanh nghiép. Teidn b 13 san pém hai
boaai: 3

1. Tdi sdn luw déng: day la phimg tai sin thude quyén sg
hiiu cis doanh nghiép ma thin gian sir dung, thu hbi, luin
chuyén 1%  « L dudi mé ndam hodc mot chin ki kink doanh.
Tai san huu déng bao gdm:

- Von bing ticn: zém uén mat tai qui. lién g nghn kang va
cic khoan tien dang chuyén. Cic muoc nay ding mat dom i tién
t¢ thang nhat ld "déng” ngan hang Vit Nam. Tai khodn “tién
midt" bao gdm tién mat, nzdn phifu, ngoai 18, vang bac dd qui
nhip v xudt gui

- Briu 1 ngan han la viéc bo von mua cdc chimg khodn co
gid tri hodc gop von lién doanh bing tién, hign vit od thé thu héi
kip thi trong mot chu ki kinh doanh hode trong thin han khing
qud mdt ndm (nhie tin phifu kho bac, tréi phifu, kv phifu ngin
hiing... ) vi cdc boai ddu tir khac khong qui mét ndm.

- Ciic khodn phii tho: bao gém.

* Phai thu tir khich hing,

* Phii thu noi b (gilta dem vi chinh vi cic don vi phu
thudc).

, * Thé chdp (tii san mang di cim cd trong khi di vay von),
k¥ cuoc (lidn dat cuge khi di ihué tai san), ky qui (lién hodc G
san g d& lim uin),

- Dy phong phai thu khé doi: cdc khodn thu kho dbi ghi i
day duge coi nhir la chi phi trong k.

b5 Tam img (cho cong nhin vién chic) va ehi phi trd mude
(chi phi da phat sinh nhung e6 tic dung 157 ket gua cha nhidu ky
hach todn, duc tinh vio chi phi ciia nhidu k).

_- Vat r hing hod t6n kho: bao gém vat w, hing hod, thanh
pham, gid tri san phim d dang. Doanh nghiép 6 thé diing mét
trong cic phuong phdp (gid binh quan gia quyén, gid dich danh,
£1d nhip trudc xudt tnede hode gia nhdp sau xudl trudc) dé ddnh
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gid ton kho. Rieng san l;ﬂﬂm do dang va thanh pl'l.ﬁ.rr': thi duge
dinh gid theo chi phi san xuat v gid thinh sin phim.

Ngodi ra. thi sin luu dong con bao gdm cac khoan chi phi su
nghigp di dang hodc 43 két thie, nhung dang chi quyét todn,
Chi phi su nghiép li nhimg khodn chi phi cua doanh nghiép cho
nhimg céng viée, nhimg hoat dong duee rang i bing ngudn
kinh phi do ngan sich aha nudc, cdp wén cap phit

2. Tai san oo dink: Khodn nay phdi phin dnh ba gid tri coa
TSCE: nguyén gid, gid tri hao mon luy k& va gid i con lai.
TSCH bao gom khéng nhimg todn ba TSCE lnen of thudc so
hitu doanh aghiép: hinh thanh tir ¢ac nguon vén khac nhau mé
con bao pom cdc TECD doanh nghicp di thue dil han cda bén
ngoai (thué ta chinh).

- Tai san ¢i dinh hitu Finh: 1a nhimg tai san cd tinh cha vit
chat nhu nhi cira, miy moéc thiét bi...

- Tai san of dinh i thué dai han: tai san duge ghi vio loa:
nay theo hop déng thué, quyén s& hitu TSCD duac chuvén cho
bén di thué khi hét han hop déng hoac bén di thué ¢ thé mua
duge TSCE vai gia wi thap hon gid i TSCE thué i it this
diém nao 46, hods vao ide két thic hop dong.

- Tai san cd dinh v& hinh la TSCE khing oo hinh thdi vit
chat, la nhimg gid tn bifu hién nnimg quyén cha doanh nghiép
nhu quvén dac nhueng, quyén sir dung, gia tr bang phit minh
sing ché, lo thé thuong mai. Ngoai ra phin ndy cing gém
nhimg gid tri da duge ddu tr nhimg phi thanh 1ap doanh nghiép.
chi phi chudn bi sin xuit kinh doanh, chi phi nghién ciu .

- Hag'mon lu§ k& tai san cf dinh: gid td hao mon luy ké cda
ba loai tai san c6 dinh ké trén duge ghi & khoan nay.

- Py w dai han: gém “gop von lién doanh” bing bit ed
hinh thdi ndo (hién vat hay tién), "ddu tv ching khodn diai han”
{cd phi€u, trdi phigu) va “diu e dai han khdc” (dac bigt 13 dau w
kinh doanh bdt dong san).
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3.1.2.2. Bdo cdo két qud hoat déng kinh doanh
a. Khdi niém va § nghia cia bdo cdo két qui hoat dong kinh
doanh. )

Bio céo két qua hoat dong kinh doanh 13 bdo cio wing hop
cho hiét tinh hinh 13 chinh cia doanh nghiép tai nhimg thin kj
nhit dinh. D6 1a ket qui hoat déng san xuét, kinh doanh cia
toan doanh nghiép, k&t qua hoat déng theo timg loai hoat ding
kinh doanh (sin xudt, kinh doanh; ddu tw tai chinh; hoat ddng
bt thutmg). Ngoai ra, bdo cio k&t qui hoat dong kinh doank
con  cho bigt tinh hinh thue hién nghia vu vdi nha nudc cia
doanh nghiép trong k¥ kinh doanh dé.

Dira viio 58 ligu trén bdo cdo két qua hoat déng kinh doanh,
ngwif st dung thong tin cd thé kigm tra, phan tich va dinh gid
ket qua hoat diéng kinh doanh cia doanh nghiép trong ki, so
sdnh vdi cdc ki insdc v vdi cic doanh nghiép khic ciing ngank
dé nhiin biét khii quit k€t qua hoat déng cia doanh nghiép trong
ki vi xu hudmg vin déng. nhim dua ra cic quyét dinh quan 1y,
quyét dinh tai chinh phil hop.

b. K& ciu elia bio cdo kél qua hoat déng kinh doanh.

Bdo cio két qud hoat dong kinh doanh dugc chia thanh 2
phin I3 phdn phin dnh k& qua hoat déng kinh doanh vi phin
phin dnh tinh hinh thuc hién nghia vu véi nhd ninde clia doanh
nghiép.

- Phin két qua hoat dong kinh doanh (Lii, 15) c6 thé khi
quit theo bitu 3.2

Phin ndy phan dnh két qui hoat dong kinh doanh, két qui
hoat déng tai chinh vk k&t qua bdt thufmg cla ki trudc, s& phit
sinh trong ki va 56 luy k€ tir ddu nam theo timg cidt twomg dng.

- Phn tinh hinh thuc hién nghia vu v nhi aude.

Phin ndy gbm cic chi tiéu phin dnh finh hinh thuc hita
nghia vu cita doanh nghiép vdi Nha nude theo timg chi tiew nbw
nop thué, Bio hiém xd hoi, Bio hiém y 1€, kinh phi cong doan...
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cdc chi titu phan dnh trong phin niy theo dai s6 con phai nép
| k¥ trude chuyén sang; s6 phii nop phat sinh k¥ nay, s8 con FhaJ
nop chuyén sang k¥ sau theo timg cot tuong ing.

Bidu 3.2
Bao cdo két qu hoat déng kinh doanh
Téing doanh thu
VAT ddu ra, thué TTDE ddu ra, cac khodn gidm tro
= doanh thy thudn
- gi& vén hang ban
=Laigop
« Chi phi ban hang va qudn Ij
= Lai nhudn trudc thié 17 hoat déng kinh doanh
+ L& (5) 1ir hoat dang L chinh va hoat dong khac
= Tdng Lei nhuan i thus
- Thué THON
= Lgi nhuan sau thué

c. Co sd 56 ligu vi nguyén tic doc; kiém tra bio edo két qud
hoat diéng kinh doanh.

- Co s 56 liew dé doc bifu bde cdo k&l qua hoat dong kinh
doanh 1 bio cdo két qua hoat démg kinh doanh k¥ trude; s8 licu
trén cdc tai khoan thude loai 5 - Doanh thu, dén cic tai khodn
loai 9'- xdc dinh két qua va tai khoin thu# vi cic khoin nip
ngan sdch nhi nudc, cic khodn phii tra, phai ndp khéc

- Nguyén tic kiém tra:

a) Phan i, I6: thuc hién nguyén tic khau rir 10i d€ tinh két
qué ciia toan b hoat dong kinh doanh; bt ddu tir doanh thu bin
hiing hod, thanh phim va doanh thu cung cip dich vy trir di cic
khoan chi phi kinh doanh wong ing. Mai két qua trung gian tinh
ducc la mot chi tigu tai chinh trung gian dwac sir dung dé phan
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tich tii chinh doanh nghiép; Vi ¥ nghia dd, céc chi 0éu tai chinh
trung gian trong bao cdo két qua kinh doanh bao gdm:

= £ vin hoat déng kinh doanh:

+ Doanh thu thudn.

La doanh thu bén hing sau khi d& inr di cdc khodn duge
pidm trir va VAT, thet tidw thu dic bigt ddu ra (néu cd).

+ L gop: 12 doanh thu thuin sau khi trir di gid v6o himg
biin,

s Dbi vl oo 50 san xudl:
Gia vdn hang ban = gia thanh san xudt + chénh Ignh thanh

phdm tén kho
Chénhléch  ( Thanh phdm Thanh phdm | Tinh theo
thanh phim = | lnkho . tin kha gia thanh
ffin kho ddu ky cudi ky san xudl
: _ Chiphi san Chérh lgch
Gig thanh sdnxudt = il * o & dang
Chénhléch  San _ San phdm Sanphim  od
pham do dang didangdduky =~ dangcudiky

Chipisan _  Chiphl |  Lungnhan _ Chiphisdinnt
it vaths ang e tép chung
B30 vl co s thatemg nghiép :

(Gi& win hang ban = gi4 win hang mua + Chénh léch hing hod

160 kho
Chénh lech " hang hod hanghod  thn
hang hod tn kho thn khodduky = khocuSiky

+ Lot nhudn trude thué va [&i vay: 14 15 gop sau khi i &

chi phi ban hang vi chi phi quén 1y doanh nghiép (chua tinh 1
fién vay).
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+ Loi nhugn trude thué (thu nhap chiu thug) la loi nhudn
trtic thué va I5i vay sau khi teir di chi phi 1 vay trong ki. Chi
tiéu niy 14 can o d€ tinh theg thu nhap doanh nghiép.

+ Loi nhudn sau thué; 13 chénh léch gilia loi nhudn trudc
thué v thué thu nhip doanl nghiép.

Bt ver két qud cua hoat ding tal chinh

LNTT _ Doanh thu Chi phi
hoat dong tai chinh ~ hoatdongtaichinh  ~ hoat dang tai chinh
Dt vt két gud hoar dgng bhdc:
LNTT . Doanhtw Chi phi
hoat dong khéc hoat déng khac hoat ding khac

b} Phdn tink hinh thue hién nghta vie vei Nha rede

Theo dai chi tiét timg chi ti¢w duge thanh todn vél nhi nudc,
mdi chi uéu duoc tinh theo cong thiic:

SSconphdi  S4conphdi  SSphdindp  S6.danop

nop chuyén = nopkytrudc + phatsinh - lrong hy

sang ky sau chuyénsang  trongky

3.1.2.3. Bdo cdo luu chuyén tién 1¢ (BCLCTT)

a. Khdi niém va két edu BCLCTT

BCLCTT la mot trong bdin bio cdo tai chinh bat budc ma bat
ki doanh nghi¢p nao ciing phii lap dé cung cap cho nguin sir
dung théng tin cia doanh nghiép. Néu BCDKT cho b".-:[ |1:]um‘gr
nguén lyc cia cdi (thi san) vi ngudn gée cua nhilmg tai san das
v bao cdo két qua kinh doanh che biét thu nhap va chi phi phit
sinh € tinh duce két qua 14, 16 trong mot ky kinh doanh. thi
BCLCTT duie 1ap d€ tra 1on cic vin @€ lién quan dén cic Juing
tién viio, ra trong doanh nghiép, tinh hinh th tro, i r bdng
tién cia doanh nghiép trong timg thin ky.

BCLCTT cung cip nhilmg thong tin v€ nhimg ludng tién vao,
ra cita tién va coi nhu tién, nhimg khodn ddu wngan han 6 tinh
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luu dong cao, co thé nhanh chong va sin sang chuyén doi thimk
mil khodn tién bi€t trede it chiv mil ro 14 vé gid in do nhimg su
thay déi vé [5i sudl. Nhitng ludng tién vito, ra va cic khoan cod
nlur tién dwge téng hop vi chia thanh 3 nhém: luu chuyén tién 1€
tir hoat dgng san xudt kinh doanh; lwu chuyén tién & 1ir hoy
déng diu 1 va luu chuyén tién 12 tir hoat dong thi chinh v duoe
l4p theo phuong phip trre né€p hode gidn tiép, kétl ciu bdo cdo
luu chuyén tién té duge khii quét theo bifu sau:

Bifu 3.3

BAO CAO LUV CHUYEN TIEN TE
LUU CHUYEN TIEN TE TU HOAT BONG KINH DOANH

Phuong phdp gidn tigp Phueng phdp tru tip
Loi nhuin sau thué Dioanh thy béng tiédn
+ Khadn difu chinh: khiu hao, du + Cac khodn ng thuong mai &3
phang ... thu
- Tai &n luvu ddng - Tién da tra cong nhan, nhd
Gac khodn phai thy cung cdp
Hang 160 kho - Tin 1 va thué 44 1rd
+ Cée khodn phii ird + Cac khodn thu chi bl
+ C4¢ khodn bt thutmg (b6i fweng, | | Thuang
phat}

Lutu chuyén tién té tif hoat déng ddu v

- Mua 1&i sdn, nha xudng thigt bi
+ Thu do bén 1ai sén ef dinh
+ L&i thu dvoc

Lutu chuyén tién t tir hoat ddng tai chinh
+ Tiéin vay, tng vin
- Cac khoan di vay d4 trd
- Lai cf phén 43 trd
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Nhimg théng tin tir BCLCTT v nhimg thong tin & cic b
cdo taj chinh khic, gilip cho nguit sit dung phan tich, ddnh g
kha nang tao ra cdc luéng tién trong tuong lai, khi nang than
todn cdc khodn ng, khi nang chi tra tién 3 cd phin... Déng th
nhimg thong tin nay con gilp nguii sit dung né xem xét su khi
nhau giita doanh thu vi chi phi va cic khodn thu chi, '

Bao cido luu chuyén tién ¢ phin dnh 3 muc thong tin ch
yéu.

- Luu chuyén tién t& tir hoat dong sin xuit kinh doanh:

Phin nay phan dnh cdc khodn tién di thu duge va dd ch
trong qud trinh sdn xual - kinh doanh. Ngudn tién duoc cung ci)
& day chil y&u 14 tién thu v€ bdn hiing va cung cdp dich vu.

- LCTT tir hoat déng ddu n.

Phén nay phin dnh cdc khodn chi tién ddu tr vio cic don vi
khic dudi hinh thic mua cf phi€u, trdi phigh, pép von lién
doanh, chi mua sim TSCD... va thu tién ddu tr do bdn cf phifu,
trdi phifu d3 mua; tién 180 thu duge tir cdc khodn ddu w vao cic
dem vi khic, thu bin, thanh Iy TSCD...

- Lisu chuyén tién 12 tir hoat déng tai chinh,

Phin nay phan dnh cic khodn tén thu dugc tir cic chi s& hil
hoac cdc nha ddu tu, va cic khodn tién chi ra dé mua lai cd phiéu
ciia chia sd hity, trd cd i cho cd dong...

b. Phucmg phdp doc va kiém tra ndi dung cde chi tiéu irong
BCLCIT

I. Phdn lheu chuyén tidn 1€ tr hoat déng kink doanh

- Phueng phap chung.

+ Theo phuong phip truc tiép, tién tir hoat dong kinh doanh
doc tinh truc tiép bing cich cdng cdc khodn tién thu duoc i
khdch hang rdi trir di céc khodn tién da sir dung cho chi phi hoat
déng kinh doanh trong k¥. Néu doanh nghi¢p 1ap bio cdo ngin
qui doanh nghiép cho timg thang thi 58 liu trong bio céo ngdn

qui xi nghiép 1a can cif d& lap BCLCTT
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Uu diém cia phuong phap nay la lam ro timg khoan tén tir
hoat déng kinh doanh, niumg cich nay khé Lam va khong chi rd
I¥ do vi sao luong nén vy chuyén reng lai khdc voi lai rong
trong hoat dong kinh doanh.

+ Theo phuomg phip gidn tiép, Y& qud tinh lwong tén thudn
luw chuvén trong ki bt ddu tir 13i rong, sau d6 diéu chinh nhimg
khoan thu nhap va chi phi nhung khong phii bang tién va diéu
chinh cdc khoan 151 {18) khong phai i két qua kinh doanh,

U difm cia phuong phap iy 1 chi rd sy khdc nhau gida L
rong va lugng tién phit sinh thém uir hoat déng kinh doanh.

Nhuoc diém ciia phong phap niay 1 chi phan anh éng luong
tién luu chuyén chi khong chi ro ting khoin tién nhu phiong
phip truc tiép.

- Phuong phip doc va kiém ra ndi dung vimg chi tiéu.

+ Theo phuemg phip gidn tigp.

Bit ddu tir lgi nhudn sau thué, nhung khéng phii toiin bo
doanh thu wa chi phi rong k¥ déu 13 thu, chi bing tién va loi
nhuin sau thué khong phai chi i két qua ciia hoat dong san xudt
kinh doanh. Vi vay 8¢ doc va kifm tra phin LCTT tir hoat déng
ndy, ta bt ddu i loi nhudr saw thue néu teén, tign haoh didu
chinh vdi cdc yéu 1o thu, chi khong phii bing tién phén lei
nhudn khéng phai [ két qua cia hoat dong kinh doanh.

Cu thé : 1y s6 lidu tir bio cio ket qua hoat dimg kini doanh,
mue lgi nhudn sau thug ma sé 80. Eéu chinh vai khic khodn:

# Cong khau hao trong ki.

*  Cong (i) cic khodn du phong

* Trir (cong) lai (16) do bian TSCD va dénh gid TSCD.

¢ Trir (cong) 1 (10) do ddu te vao cic don vi khéc.

&  Trir lai tén gin.

» * Trir (cong) tang (gitm) %hodn phii thu cudi kv so véi
Au k.
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= Trir (céng) tang (gidm) hang 1én kho,

Céing (trir) tdng (gidm) ede khodn phdi trd.

*  Cong {irir) uén thu, chi tir cic khodn khic.

+ Theo phuong phdp true tiép: duoc tinh true tiép tir cdc
khodn thu, chi bing tién. L4y thu bing tién ir chi bing tién ta
ot lru chuyén tién 1& tir hoat dong kinh doanh.

2. Luu chuyén tidn t¢ uk hoat déng ddiu he

La s6 chénh léch giita tong tién thu héi cdc khoan ddu tw vao
don vi khic, tién 18 ddu tr vio dom vi khic dd thu, tién thu do
ban TSCE v tién diu tr vio cde don vi khée, tién mua TSCD ...

3. Lunu chuyén tidn té v hoat déng 1di chinh

L & chénh léch gia tién thu do di vay, tién thu do cdc cha
s&r hitu gop von, tién thu tir 1d tén gin vai tién da ird no vay, tién
di hoan von chit sé hifu, tién 18 di tré cho cdc nha ddu .

Tién tén cuéi kv bing (=) tién tdn ddu ki trén BCOKT cong
v (+) luu chuyén tién thudn trong ki cla tdt ca cac hoat dong
ciia doanh nghiép.

3.1.2.4. Thuyét minh bdo cdo tai chinh

Thuyét minh cic bdo céo tai chinh dwge 13p nhim cung cip
céc thong tin vé tinh hinh sin xust, kinh doanh chua c6 trong hé
théing cic bdo cdo i chinh, dong théd gidi thich thém mdt s6 chi
tiéu ma trong cdc bdo cdo thi chinh chua duoc trinh bay, gidi thich
mdt cich rd rang vi cu thé,

Miu thuyét minh céc bdo cdo thi chinh ¢6 thé do nha nuée
qui dinh, cé thé mot phin do doanh nghiép lap dé tién cho cong
tic quin 1§ va phan tich tai chinh doanh nghiép .

3.1.2.5. Moi lién hé gitfa cdc bdo cdo tdi chinh doanh
nghigp .
Cic hao cio tai chinh doanh nghiép cd mdi lién hé mit thi
vifi nhau, moi sy thay d6i mot chi tiéw wong bdo cio nay hodc
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truc ti€p hay gidn tigp inh hudmg 161 bao cdo kia, trinh 1o dl;uc
hi€u va kiém tra cic bo céo tai chinh phii dwoc bat déu tir bio
cio kél qua kinh doanh v bic cin vy chuyén tién 1@ két hop véi
BCDKT k¥ trude dé doc va kiém tra BUDKT ky nay.

3.2. PHAN TICH TAI CHINH DOANH NGHIEP

311 Khai miém, § nghia va quy irinh ciia phan tich tai
chinh

3.2.1.1. Khdi niém

Phan tich tai chinh 13 sir dung mét tip hop cac khai niém,
phuong phip va cong cu dé thu thap va xir I cic thong tin k€
todn v cdc thong tin khac trong quéan 1y doanh nghiép, nhim
dinh gid tinh hinh tai chinh, kha nang va tiém luc cia doanh
nghiép, gidp ngudi sit dung théng tin dua ra cdc quyél dinh ti
chinh, quyét dinh quin 1§ phil hep,

Trong hoat déng kinh doanh, cic doanh nghiep thude cic
loai hinh s& hin khac nhau, déu binh ding trude phdp ludt rong
viéc lua chon nganh nghé, linh vie kinh doanh. Do vily sE cd
nhiéu J& twmg quan tm dén tinh hinh t3i chinh cia doanh
nghiép nhu: chi doanh nghigp, nh i trg, nha cung cip, khich
hing... ké €3 cdc co quan Nha nudc vi nguin lam cong, mbi ddi
trmg quan tiin dén tinh hinh 14 chinh cia doanh nghitp wrén
cic goc di khdc nhau. Dgi véi chi doarh nghitp v cic nhi
quin tri doanh nghi¢p, mai quan tam hing dau cia ho i3 kha
ning pht trién, 16i da hod Ioi nhudn, 161 da hod gid 1 doanh
nghiép do d6 ho quan Wm 16 moi hoat dong. Dt véi chii Ngan
hing va chi ng khic, mai quan tim chd yéu ciia ho 1a dinh gis
khi nang thanh todn, khi nang 1rd ng hién tai vi twong lai cia
doanh nghiép. D6i vdi cic nha diu tw khie, ho quan tim 16 cic
¥éu td rin o, |G sudl, kha ning thanh todn. .

Phin tich hoat dong 1ai chinh doanh nghiép ma trong tam Ia
phin tich cdc bdo cdo 1 chinh .. cic chi tidn dac tnmg thi
chinh thér 2 ~ua 1 he théng cic phurmg phip, céng cu va ki
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thuat phan tich, pidp ngud sir dung thong tin 1 cac gac 4o khac
nhau, vira dinh gid 1oan dién, tong hop, khii quét,-lai vira xem
Xét mot cich chi tigl hoat déng tai chinh doanh nghiép, dé nhin
bi¢t, phin dodn, dy bao va dua ra quyé dinh 1ai chinh, quyét
dinh tai tro va ddu wr phis hop.

4.2.1.2. Trinh tu vé cdc budc tién hdnh phdn tich tai chinh

a. Thu thdp théng tin: Nha Phin tich tai chinh s& dung moi
ngudn thong tin c6 khi nang |y gidi va thuyét minh the trang
hoat déng thi chinh doanh nghiép, phuc vu cho gqui rinh du
dodn tai chinh. N6 bao gdm ca nhimg thong tin ndi bd dén
nhifng thong tin bén ngodi, nhimg théng tin k& todn va théng tin
guin ly khic, nhimg thong tin vé s& lugng va gid tri... trong dé
cic thong tin k€ odn phin dnh 1p trung trong cic bdo cdo tii
chinh doanh nghigp li nhimg ngudn théng tin dic biét quan
trong. Do vay, phan tich tai chinh trén thue 1€ chii y&u 1 phan
tich cic bdo cdo tai chinh doanh nghiép

B, Xek I théng tin: Giai doan Gep theo cha phin tich thi chinh
la qud winh xi 1§ théng tin 43 thu thip duoe. Trong giai doan
néy, nguén sir dung thong tin & cic gée do nghién ciu, ing dung
khic nhau, ed phuong phdp x@ |V thong tin khic nhau phuc vy
muc tiéu phin tich da dat ra: xi 1§ théng tin 12 qud trinh sdp xép
cédc thong tin theo nhimg muc tiéu nhét dinh nham tinh todn, so
sdnh, gidi thich, ddnh gid, xdc dinh nguyén nhin cia cic két qué
d3 dat duge phuc vu cho qud irinh du dodn va quyét dinh.

. Du dodn va guyét dinh

Thu thip va xif 1¥ théng tin nhim chudn bi nhimg tién d& va
diu kién cdn thigt dé nguii sit dung théng tin du dodn nhu cdu
vii dua ra cdc quyét dinh tai chinh. C6 thé néi, muc tiéu cla phin
tich tai chinh la dua ra cdc quyét dinh tdi chinh. D& vdi chi
doanh nghiép phén tich thi chinh nhim dua ra cdc quyél dini
litn quan téi muc tiéu hoat dong cia doanh nghiép li tang
truémg, phdt rién, t6i da hod loi nhudn hay 16i da hod gid 'ri xi
nghiép. D61 vdi ngudi cho vay va ddu w vao doanh nghiép thi
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dua ra cic quyét dinh vé tai tro va ddu t; d6i véi cdp trén ciia
doanh nghiép dua ra cic quyét dinh quén 1y doanh nghiép ...

3.2.1.3. Phuong phdp phin tich tdi chinh

Phucmg phap phin tich tai chinh bao gém mot hé théng cdc
cong cu vi bign phip nhim tiép cin, nghién ciu cic sl,l kign,
hién tuong, cic mdi quan hé bén trong va bén ngodi, cic ludng
dich chuyén va bign ddi thi chinh, cdc chi tiéu tai chinh éng
hop vi chi tiét, nhim dinh gid tinh hinh tai chinh doanh nghigp.

Vé 1§ thuyét, c6 nhiéu phuong phip phan tich tai chinh
doanh nghiép, nhumg trén thuc t€ nguii ta thuimg sif dung
phuong phip so sinh va phuong phép ty 18

- Phuomg phip so sdnh: dé dp dung phuong phép so sinh cin
phéi dim bio cic diéu kién c6 thé so sinh duge cia céc chi tidu
tai chinh (théng nhat vé khong gian, ndi dung, tinh chét vi don
vi tinh todn...) va theo muc dich phan tich mi xdc dinh gfc so
sinh. Goc so sinh duge chon li géc vé mat thid gian hodc khong
gian, k§ phan tich duoc lua chon 1a ky bdo cio hodc ky ke
hoach, gid tri so sdnh c6 thé duge lua chon bing s6 tuyét dai. 58
teemg didi hoac 56 binh quan; ndi dung so sinh bao gbm :

+ So sanh giita 56 thuc hién ky niy véi s6 thuc hién kj tnsdc
dé thiy rd xu hudmg thay ddi v& tinh hinh tai chinh doanh
nghiép. Dénh gid sy ting rwimg hay thut lii trong hoat dong
kinh doanh cia doanh nghigp .

+ S0 sinh giita s8 thuc hién véi 56 k€ hoach dé thiy mikc 49
phin ddu cla doanh nghiép.

+ So sénh gida 36 liéu cia doanh nghiép v6i 58 liéu trung
binh ciia nganh cia cic doanh nghiép khic d€ dinh gid tink hinh
1ai chinh ciia doanh nghiép minh 16t hay xdu.

+ So sénh theo chiéu doc d€ xem xé1 ty trong cla timg chi
tifu so véi téng thé, so sinh theo chifu ngang ciia nhidu ky dé
thdy dugc sy bign d6i cd vi ¢f wong d6i va et d6i cla mit
chi tiéu néo dd qua cic nién do k€ odn lién tép.
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- Phuomg phip ty 1&:

Phueng phip nay dua trén ¥ nghia chudn mue cie ty 1€ cia
dai lugng tai chinh trong cdc quan hé tai chinh. Sy bién d6i cic
ty 1¢, ¢6 nhign la su bién ddi cia cic dai luong tai chinh, V&
nguyén tde, phuong phap ty I¢ yéu cdu phai xde dinh duge cic
ngudmg, cic dinh mic, df nhin xét, ddnh gia tinh hinh thi chinh
doanh nghiép, trén co s so sdnh cdc 1y I¢ cia doanh nghiép véi
Zid i cdc ty 1¢ tham chifu.

Trong phin tich thi chinh doanh nghiép, cic ty € tai chinh
duoe phin thinh cdc nhom ty 18 dic trung, phin dnh nhing noi
dung cof ban theo cic muc tiéu hoat ddng cia doanh nghiép. Bé
la cdc nhdm ty 1& vé khi nang thanh todn, nhdm 1§ 1& vé co cdu
vin, nhém ty 1& vé ning luc hoat dong kinh doanh, nhém ty 1&
vé kha ning sinh 1.

Méi nhém ty 12 lai bao gdm nhidu 1 1¢ phin dnh riéng 1¢,
timg b6 phin cui hoat dgng tai chinh trong méi twimg hop khic
nhau, i theo giic do phin tich, ngui phan tich lua chon cic
nhém chi tiéu khic nhau d€ phuc vu muc tiéu phin tich cia minh,

3.2.1.4. Néi dung phan tich tdi chinh doanh nghiép

- Phdn tich khdi qudt tinh hinh 1di sdn va ngudn von, tinh
hinh thu, chi rong doanh nghiép.

+ Dién bi€n ngudn von, sif dung tai san, luéng tién vio, ra
trong doanh nghiép.

+ Tink hink vén lwu ddng vd nhu edu véin low dong.

+ K& ciu vin va ket cdu tii san,

+ (Cdc chi tigu trung gian tai chinh trong bdo cdo két qua
kinh doanh.

- Phan tich cdc nhém chi tiéu dic tnmg t&i chinh doanh
nghiép.

Moi dung chi tiét trong phim tich tai chinh doanh nghiép
duge nghién ciu & cdc phin sau:
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3.2.2. Phéan tich hoat dong tai chinh doanh nghiép

3.2.2.1. Phdn tich dién bién nguin von va si dung von
trong doanh nghiép.

Phiin tic* ~i#p bién nguén von va sir dung von Li xem x€1 va
dinh gid su thay ddi cic chi tieu cudi ky so vdi diu ki wén
BCDKT vé nguén vSn va cich thic sif dung vin cua doanh
nghigp.

Pé tign hanh phin tich dién bign ngudn vin va sif dung vén
truéc tién, ngudi ta trinh bay BCDKT dudi dang bang cin d6i
bdo cdo (trinh ity 1 phia) tir 13i sin dén ngudn von. Sau dé so
sdnh 58 litu cudi k¥ so vdi ddu k¥ trong timg chi tiéw cia bing
can ddi d¢ xéc dinh tinh hinh ting gidm vin trong doanh nghigp
theo nguyén thc:

+ Sirdung von li 1ang tai sin, gidm ngudn vén

+ Ngudn vin li gidm tii sin, ting ngudn vin

+ Ngudn v&n va sir dung von phai can ddi vdi nhau,

Cudi ciing ti#n hanh xip x&p cdc chi titu vé ngudn von va sit
dung vin theo nhimg trinh t nhat dinh w¥ theo muc tiéu phan
tich va phan dnh viio mot bing biéu theo miu sau:

Biéu 2.4
Drerni vi
Chi tiéw S6 tién Tj trong
1- 5 dung véin
Cing sir dung v6n
2. Noudn vin
Céng ngubn vén
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Moi dung phan tich nay cho ta bidt trong mot kv Kinh doanh
ogudn win @ng (giam) bao nhiéu? tnh hioh so dung von nh the
nao? nhitng chi tiéu nio l chi yéu anh hudmg 16 sy tang giam
ngudn vin v sl dung vdn cba doanh nzhiép? Tir 46 cd giai phip
khai thic cdc ngudn von vi ndng cao hiéu qua st dung von trong
doanh nghiép.

Ngoai viéc phin tich dién bién ngudn von, sir dung vén, rén
thue t&, ngudi ta con sl dung phuomg phdp phin tich theo ludng
tién; phuong phip nay dua vao dimg tién mat didu ky va cudi ky so
sdnh véi nhau. Sau d6 xdc dinh nguyén nhin lam thay déi ting
(gidm) tién mat cudi k¥ so véi ddu ky, dua vio su thay déi rong
timg chi tiéu cia BCDKT. Moi surthay ddi cudi ki so vai ddu ki
trong timg chi tiéu coa BCDKET déu dén 15 sy tang (gidm) tidn
mil tuomg iing, theo nguyén tic:

+ Tang tifn mét |3 gidm tai san va ting ngudn vén.

+ Giam tién mat 1A tdng tai san vi gidm ngudn vén,

+ Tdng cong tang (giim) tién mat dén cudi ki ding bing su
thay déi trén dong tién mal cudi ki so voi ddu kv cia BCDKT.

Phuemg phép phan tich nay gidp ta xdc dinh khi ning chuyén
déi vt tw, hang hod va tii san thanh tién mat rong ky.

3.2.2.2. Phdn fich tinh hinh ddm bdo nguén vin cho hoat
déng kinh doanh

Dé tién hanh san xuil kinh doanh cdc doanh nghiép cin co
14i san bao gém TSLD vi TSCPD. D¥ hinh thanh 2 loai tai san
nay phai o6 cdc ngudn viin tii tro twong ing bao gém ngudn
viin ngdn han va ngudn vin dii han,

- Ngudn von ngin han 12 nguén vén ma doanh nghiép si
dung trong khodng thi gian dudi | nim cho hoat déng SXKD
bao gém cdc ng ngdn han, no qud han, no nhi cung cip va ng
phai trd ngén han khdc. Nguén véin dii han lid nguén vén doanh
nghiép sit dung lau dii cho hoat ddng kinh doanh, bao pém
ngudn von chi s i, ngudn von vay ng trung, dai han....

Newdn vin dai han tree hét duwge ddu nedé hinh thanh TSCE,

T
S6 hoa boi Trung tam Hoc liéu — PH TN http://www.lrc-tnu.edu.vn



phen dit ciia nigudn vom dai han va ngudn vén ngdn han duoc ddu
¢ ik rianh TSLD. Chénh léch gifta ngudn von ddi han véi TSCD
hay gida TSLD vei ngudn von npdn han duge goi 16 von ha ddng

thimg xuvén,
vibr . NgubnwSnddi  TSCOwadduw
Huven han dai han
C& thé bifu dién méi quan he clia VLD thumg xuyén nhy
sau,
Biéu 3.5
Tai sdn Ngudn vin

Nguéinvéin | A No phéi ird
nhan | ngan han
ATSLD va Tai san e -
diutrngdn | ngdnhan

hian Vb Nguén wlin | B.No trung dai
thutmg dai han han
nuyen
B.TSCDva Tai sdn C. Vién chi s
ddu b dai dai han hifu
han

~ Midc db an toén ciia 13 sin ngin han phy thuge vio mic do
cua VLD thuimg xuyén. Phan tich tinh hinh dim bdo ngudn vén
::I.:c- HDKD., 1a cin tinh todn vi so sinh giita ngudn vén vé tai
san,

Khinguén véndiihan < TSCD

Hoic TSLD < Ngudn vén ngin han.

Co nghia la ngudn van thutmg xuyén < 0. Nguén vén dai han
khéng dii ddu tu cho TSCD. Doanh nghiép phai déu tr vao TSCD
mit phin ngudn von ngin han, TSLD khéng dép ing dit nhu ciu
thanh todn ng ngin han, cén can thanh todn ciia doanh nghiép mét
thing béng, doanh nghiép phii diing | phdn TSCD d¢ thanh 10dn
ng ngin han dén han trd. Trong trwimg hop nhu vay gidi phép ciia
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doanh nghiép i ting cubmg huy déng vén ngan han hop phip
hoae gidm quy md diu tr dai han hodc thuc hién déng thii ca 2

gidi phip do.
- Khi ngudn von dai han > TSCD
Hodc TSLD = Ngudn viin ngin han.

Tifc 14 VLD thuimg xuyén > 0, nguén vdn dai han du thira
sau khi déu 1 vao TSCD, phin thira d6 déu tr vio TSLD, Déng
thsi TSLD > nguén vén ngin han, do viy khi nang thanh todn
ciia doanh nghiép 16t. Vdn thutmg xuyén = 0 cé nghia la ngudn
vén dai han tai trg dii cho TSCD va TSLD dii ¢¢ doanh nghiép
tri cdc khoan ng ngin han, tinh hinh ti chinh nhir vay 13 lanh
manh.

VLD thuimg xuyén la mot chi tiéu téng hop rit quan trong
¢ dinh gid tinh hinh tai chinh clia doanh nghi¢p, chi tiéu niy
cho bigt 2 diéu et yéu :

Mat la: Doanh nghiép c6 dib khi nang thanh todn cic khoin
ng ngin han khong?

Hai la: TSCD cila doanh nghi¢p c6 duge tai trg mét cich
ving chic biing nguén v6n dai han khong?

Ngodi khdi ni¢m VLD thutmg xuyén duge phin tich trén
day: Nghién ciu finh hinh dim bio vén cho hoat dong kinh
doanh, ngudi ta con it dung chi tiu nhu cu VLD thudng xuyén
dé phan tich.

Nhu cfiu VLD thuémg xuyén i lugng vin ngin han doanh
nghiép cdin dé 1ai trg cho 1 phin TSLD, dé 1a hing tén kho va
cée khodn phii thu (TSLD khong phai 12 tién).

Nhuciu VLD Tén kho vé cic Ng ngén

thuéng xuyén =  khodnphdithu - han

Thuc 1€ ¢6 thé xdy ra nhig trutmg hop sau day:

+ Nhu ciu VLD thutmg xuyén > 0 wic la t6n kho va cic
khoan phii thu > ng ngin han. Tai day céc ti san ngin han cia
doanh nghiép 16n hon cic nguén vén ngdn han ma doanh nghigp
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<t duge tir bén ngodi, doanh nghiép phai ding ngudn von dii han
dé tai trg viio phén chénh léch.

Giai phép trong trubmg hop nay. la nhanh chéng gidi phéng
hiing tdn kho va giam cde khodn phii thu & khich hang.

+ Nhu cdu VLD thuimg xuyén < 0 cé nghia la céc ngudn vin
ngéin han tir bén ngoai di thira 48 i tro cde sit dung ngin han cia
doanh nghiép. Doanh nghiép khong cin nhin vén ngén han dé ti
try cho chu k¥ kinh doanh, :

Dua vao cic chi tigu trong BCDKT ta thay cédc moi lign hé
trén duoc hifu nhu sau

- Néu tén kho vi khoan phai thu > ng ngén han, nghia la si
dung ngin han > ng ngan han ma doanh nghiép huy dong duoc
= nhu cdu VLD thutmg xuyén duong. D¢ t3i tro phén chénh
lech ndy, doanh nghit¢p cin 1 VLD thuimg suyeén. Néu VLD
thuimg xuyén > nhu cdu VLD thuimg xuyén = von béng tién
ducng va nguwoc lai.

- Néu tén kho va khodn phdi thu < ng ngén han, 6 nghia li
viin luu dfng tir bén ngodi thira trang tréi cdc sir dung ngin han;
nhu ciu VLD thuimg xuyén <0; néu VLD thubng xuyén duong
= vin bang tién duomg Iém hom: néu VLD thuimg xuyén <0 vi
nhd hom cé nhu cdu VLD thuémg xuyén = vén bing tién dm.
Xiy ra tinh trang mil cin ddi rong ngudn vén ngin han va dai
han (vén ngdn han nhiéu, vdn dii han it) hodc mat cian d4i trong
didu e dii han (ddu tr dai han qud nhiéu).

Gidi phap Ia

+ Tang cuimg vay vin dai han

+ Giai phéng hang 16n kho: tang thu tir khéch hang d€ tr ng
ngin han,

+ Gidm ddu wr dai han

Nhir vy, dé dam bdo ngudn v8n v sit dung vén kinh doanh,
dém béo sy lanh manh vé tai chinh doanh nghi¢p, true tien phii
c6 VLD thutmg xuyén = 0 nghia Ia dam bdo tai tro TSCD biing
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ngudn von dai han. Néu nhu cdu VLD thutmg xuyén = 0 = phai
tim cdch gidm hing tén kho, ting thu tir cic khoan phai thu &
khich hang; néu nhu cdu VLD thuimg xuyén <0 = han ché vay
ngin han tir bén ngoai.

B¢ hifu ro hon tinh hinh nay, cin xem xét i du & cudi
chuong.

3.2.2.3. Phdn tich két cdu Idi sdn va ngudn vén frong
BCPBKT

Phan tich két cdu tai san vi ngudn véa ngoin viéc so sinh
cubi ki so vdi ddu ki vé 58 tuyét ddi va 1y rong. ta con phdi so
sanh, ddnh gid ty trong timg loai tai sdn va ngudn vin chiém
trong tag sG va xu hudng bién dong cia ching.

Cic budc vi ndi dung phin tich.

Déu titn 1a chuyén BCDKT dudi dang 1 phia theo hinh thirc
BCP bdo cdo, Trén ding ta lidt ké todn bd i sin vi ngudn vin
di dupc chuin hod. Trén cdt 1a xdc dinh s6 déu nam, codi ky
theo lugng va 1Y trong cla timg loai so vai dng s va cd thém
ctit so sinh cudi k¥ so véi ddu k¥ v€ ca luong va ty 18 phén trim
thay ddi. Sau d6 tién hanh tinh todn phan tich va dinh gid thuc
trang vé ngudn vdn va tai san cia doanh nghiép theo nhimg tiéu
thitc nhat dinh cla doanh nghitp va nganh: Méiu bang phin tich
ket cdu ngudn von vi 1ai sdn nhwr sau;

Biéu 3.6
Biu ndm Cudi ky Cufi ky s0 vdi
dau nam
Chi tigu lugng | T§ |Lugng | T§ |Lwmg | T§
trang trong trong
I- Téi sdn
1l-Ngudn vén
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3.2.2.4. Phdn tich khdi qudt cdc chi tiéu tai chinh trung
gian vd cudi cing trong bdo cdo két qud kinh doanh

Muc tiéu phan tich 12 xdc dinh, méi lién hé va dic diém céc
chi tiéu irong bdo cio két qua kinh doanh, déng thii so sinh
ching qua mét s6 nién do ké todn lign tiép va véi sd lidu trung
binh cila nginh (néu c6) dé dinh gid xu hudng thay ddi timg chi
tidu vi ket qua kinh doanh cla doanh nghiép so v&i cdc doanh
nghiép khdc. 2

Cde chi tiéu df dwere chudn hod trong mdu bdng phdn tich
kel qud kink doank nhu sau:

Biéu 3.7

Chi tidu Nim N-1 Nam N | Nam N/Nam N1
luong | T§ |[luomg| Ty | Luong | Ty
trong trong frong

1. Doanh thu thusin
2. Gi# win hing ban
Trong di KHTSCE
3, Laighp

4. Chi phi ban hang
v quan i

Trong dé;

- KHTSCH

.Ijilfa:ll

5 LN tredc thu va 1§
vay.

- L&i vay

6, LN trudc thug

- Thug TNDN

7. LN sau thus

- Phiin phii ki CP

8. LN khéngchia
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3.2.3. Phan tich cic chi tiéu tai chinh chi yéu

3.2.3.1. Nhdm chi tiéu vé khd ndng thanh todn

Tinh hinh ti chinh doanh nghiép duge thé hién khd ro nét
qua cdc chi tiéu v& khi ning thanh todn clia doanh nghiép. Khi
ning thanh todn cia doanh nghitp phin dnh mdi quan hé tai
chinh giffa cic khodn cd khd nang thanh todn trong ky voi cdc
khoan phii thanh todn trong k¥. Nhom chi tiéu ndy bao gém cdc

chi titu chil y&u sau :
- H& 54 thanh lodn . Tai sén lwu dang ,
ngin han N ngdn han £
- He s& thanh lodn Tién + Céc khodn phdi thu "
nhanh Ng ngdn han -
-He 8 thanh lodn  _ Tién i
1ic the No dén han

No dén han bao gdm cdc khodn ng ngin han, trung va dai
han {ng phai trd) d&n han wa tén.

Sau khi xdc dinh cdc chi tidu trén; xi nghiép tién hanh phin
tich chi ti€t nhu cdu va khi ning thanh todn nhim dénh gid
chinh xde tinh hinh thanh todn clia xi nghiép trude mit v rién
vong trongthén gian 101,

Trinh tr va cdc budc sau:

Trudc hét dua vao s6 lidu rong BCDKT va céc thi ligu khic
b lién quan, ti€n hanh sip x€p céc chi titu phan tich theo nhimg
trinh ty nhdt dinh.

Vé nhu cdu thanh todn, cdc chi titu dwoc sap x€p theo mic
d6 khdn truong. V& kha nang thanh todn, vic chi téu duge sip
x€p theo kha nang huy déng (ngay, thisi gian 16i). Sau dé lap
bing dudi dang bang cin d&i: mdt phia 1a nhu cu thanh todn,
phia kia la khd ning thanh todn tuong émg theo miu sau :
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Bicu 1.8
Phin tich nhu cdu va khi nang thanh todn

Mhu edu thanh todn Khd nang Thanh loan
Chi tigu Bdu | Cusi Chi tigu Ddu | Cudi
ky | ky ndm | kj

A- Cac khodn cin A- Cac khodn ding

thanh 1odn ngay. thanh toan ngay

|. Cac khoan ng qua

han

1. Phdi ndp NSNN 1. Tifn mat tai quj

2. Phdi trd NHNN 2. Tiéin glii NH

3. Phdi trd CBNV 3. Tién dang chuyén

4. Phdi trd nguai bén B- Cac khodn diing

5. Phdi trd khac thanh loan trong thisi

Il. Cac khodn ng dén gian 1

han

1. Phdi nbp NS 1. Chimg khodn ngin

2. Phéi Ird NH han

3, Phidi ird CBCNV 2. Phai thy

4. Phai tré ngudi bén 3.Hang gifi ban

5. Phi trd khac 4. Thanh phim

B- Cac khodn phdi 5. TSLD khac

thanh lodn {rong this

gian i
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Nhin vao bife 3.8 ta d& dang thdy 16 nhu ciu va kha nang
thanh todn cia doanh nghiép theo timg mic do khic nhau; Trong
nhing khodng thén gian khdc nhau.

3.2.3.2. Nhim chi tiéu vé co cdu tai chink
-Hesingtdng ¥ Nophdiud

i sdn ¥ Taisin “
-HasSngvén I Ko phai trd &
o6 phdn T Viin chil s& hitu
- He sf khd nang _ Lo nhuln st thué + Lai vay &
thanh todn livay Lai vay (6)
-He 58 co ciu _ TSCDhofe TSLD -
tai sén ¥ Tai sén !
- Hé 58 00 cu ¥ Vi6n chil s hiu
D (8)
ngudn von % Ngudn vin .
3.2.3.3. Nhom chi tiéu vé nang luc hoat ding
Ving quay hang Gia wén hang ban ©
i6n kho Hang ¥n kho b.quan
y ViB Doanh thu thudn i
- m =
O TSLO b.quén kR0
-Héusuftst _ __ Doanhthuthudn ;
dung TSCO TSCO b.quan (h

D . 19
S6 hoa boi Trung tam Hoc lieu — DPH TN http://www.lrc-tnu.edu.vn



dung ¥ng ti sin T TSCO b.quan
- Ky thu fign 5 Cackhodnphdithy (13)
. binh quan Doanh thu binh quan 1 ngay

3.2.34. Nhdm chi tiéu vé lgi nhuwdn vd phdn phéi loi nhudn
I. Nhém chi tiéu vé khd ndng sinh lgi

.HesGsinhlgi Lot nhusn sau thué i
doanh thu Doanh thu thudn
-Hesdgih i ola  _ Lo AkuSn sau thas + Tibin ki phdl I s
wWisin(ROA) I Tai sdn
- He s sinh lgi win  _ Lot nhudn sau thud i
chil s hiu Viin chi 56 hitu
2. Nhém chi tiéu vé phdn phéi lov nhudn
- Thu nhap 7 Loi nhusin sau thug i
of phié $6 higng of phiéu thutmg B
i & Loi nhun dem chia ih
S lwang of phidu thudng
Tk Cwc _ __lsidemcha
of tirc Thu nhdp 8 phitu sl

Sau khi xdc dinh cic chi tiéu va tj 1¢ tii chinh chii y€u, ta
tién hanh lya chon vd xip xép cdc chi titu wy theo géc d0
nghién citu ciia nhi phan tich va 1p bing d¢ so sinh, dénh gid.
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.' Ddi vdi co quan quan 1 cfp trén (nfu c6) va chii doanh
nghiép, cé dong, nha quan tri thi chinh doanh nghiép, cdc chi
titu theo 4 nhém trén déu duge lva chon va lap bang phan tich
theo miu sau:

Bidu 3.9

T

Chl tiey

N-1

Nam Ny, | S6lieu
TE cila
nganh

Nhém chi téu wé
kha nang thanh
lodn . . .

Nhom chi tigu vé ca
ciu L&i chinh

Nhém chl tiéu hoat
dbng

Nham chi tigu vé bai

nhen va phan phe
o

D vao bidu 3.9 d€ nhan xét, dinh gid va nit ra k&t ludn cin
thiét. (Chi tift cdn xem vi du miu cudi chuong).

* Ddi vai Nha tdi trg cho vay doanh nghiép cdc chi tiéu chi
yéu dure fiwa chon vd Idp bdng phan tich theo mdu sau;
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Biéu 3.10

Sligu | Cho

m Chi trung | didm
: ':f"fl' ":“ binh cia | tin

nganh | dung

H& 6 thanh toan Ngédn han
H& st thanh todn nhanh
He 54 thanh todn Wt théi
H sd nor tdng tai sdn
Hé 56 ng véin of phdn
Hé 56 thanh todn i vay
Hiéu sullt st dung t8ng 14i sin
H8 6 sinh Ioi clia t4i sdn
Dura vio bifu 3.10 d€ tinh diém, nhin xét, dénh gid vi ra
quyét dinh ti trg,
3.2.4. Phan tich diém hoa von

B8 = & h o W PR3 =

Diém hod vén la diém ma 1ai 46 mic doanh thu vira dii trang
trii moi phi tén (khong 13i). Phan tich diém hod vén sé cung ciip
nhimg théng tin cdn thiét vé lugng san phdm cdn tidu thy, doanh
thu cén dat khi bi&t sin luong va doanh thu hod vén. Phan tich
diém hok vén cn chi ra ngung doanh nghigp khéng bi 16, &€ xic
dinh quy md ddu wr, quy méd sin xuit nhim dat duoc loi nhuln
mong mudn. DE xic dinh diém hod vn cdn chia chi phi thinh 2
loai chi phi c6 dinh va chi phi bign di.

- Chi phi c& djnh 14 chi phi khong thay déi hodc thay déi
khong ding ké khi sin luong thay déi. Thudc loai chi phi nay
£6m: kb hao TSCD, tién thué, 13 vay, chi phi quan Iy...

- Chi phi bién ddi 14 loai chi phi thay déi 1§ 16 thuan véi sy
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thay déi cia sin luong: thude Ioai chi phi niy gdm: chi phi vt
1, chi phi nhan cong truc 5iép...

3.2.4.1. Phdn tich diém hod vin thing qua cing cu todn
hac

* Sin hwong hod vin
Goi B: Doanh thu bin hang
F: Tang chi phi cd dinh
V: Chi phi bién déi 1 don vi sin phim
X: Luong sin phim ti¢u thy
P: Gid bdn don vi sin phim
C: Téng chi phi trong k¥
Tach: R=P. X
C=F+V.X
Theo khdi niégm hodvén R=C=>P. X=F+ V. X =>
F
X ==y n
X duoc xéc dinh theo cong thic (1) chinh 1 san lugng hod
viin trong k¥, miu 56 P - V con duoc goi 12 14 gop | sin phim
hay l3i trén bién phi. Do d6 khi doanh nghigp dat sin lugng hoa
won thi nhimg san phim ti€p theo s& cho l&E 1A P- V.
Khi dé: Lai ky hiéu 1a (1), 56 leong tiéu thu ky higu (X)
TacH M=(X-X)(P-V) (2)
Cong thiic (2) xéc dinh trong truimg hop san lugng thay ddi
xung quanh sin lugng hoa vin con céc yéu 18 khic khong déi.
Khi gid bén (P) thay déi, cic yéu 16 khdc khong ddi tir (1) va (2)
ta xdc dinh duge lgi nhudn thay ddi theo cong thire.
M=X (P -F)
Trong dd P,: Gid gpic hay gid hod vin
P,: Gid hién hanh hay gid thay dbi.
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* Doanh thu hod viin: Theo cdc k¢ hifu trén v ti cong thic
(1) 1a cb:

* Thivi gian hod vin

Thini gian hod vin 13 thii gian c6 midc doanh thu vita 40 bi
dip chi phi sin xudt, dugc tinh theo cong thic.

Thiéi gian Lai nhugn dem chia

bodwdn ~  Tingdoaht " 12 Ménd

3.2.4.2. Phdn tich diém hod vén thing qua dé thi

D¢ dp dung phuong phip niy, ta xét vi du sau:

Mot doanh nghiép sin xusi loai sin phim A, trong nam N du
ki€n san xufit 50.000 sin phdm cé gid bin mbi dom vi: 200 8.
tng chi phi bign di 6 tridu $, 1éng chi phi cf dinh 3 wiéu §.

Ta cd: Gid thanh don vj san phim

- Khi sén xust 50.000 sin phém:
sCNphibén _ __ Bueus
a6 dan v so000sp - 1208

+ Chi phi & dinh don vi sin phdm: 3 triéu/50,000 SP=60§
=2 Gid thanh dom vi san pham: 180 §

- Khi sin xudl 40.000 SP

+ Chi phi bi¢n ddi don vi: 120 %

*+ Chu phi c8 dinh don vi sin phim: 3 triéw/60.000 SP=508
== Gid thinh don vi sdn phim: 170 %

Tir cdc két qua trén, ta vE 46 thi xic dinh difm hoa vSn nhu

.. B4
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Trigu §

E
DIEM HOA VON
10 f/
. Difim hod wiin |
8 |
1 R : |
6 /
! |
! !
.
Tai diém hod viin
2 San xust: 37.500
Bin phi: 120 x 37.500 = 4,500,000
| Blinh phi; 3.000.000;
Téing: 7.500.000
Doanh s4° 200 x 37 500=7 500,000
0 10000 20000 30000 40000 S50.000
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3.2.5. Phuong phép phén tich tai chinh DUPONT

Phuong phdp phin tich tai chinh DUPONT cho thiy mdi
guan hé tuomg hd giita céc ¥ 1@ i chinh chi yvéu Cong ty
DUPONT Ia ~' & ty ddu tién & M# sit dung cic méi quan hé ch
véu nay d& poan tich cic ty 56 i chinh. Vi viy né dugc goi la
phuong phip GUPONT. Ngay nay, phuong phip ndy duoc sir
dung rong rdi & nhidu qudc gia.

Theo phuong phdp ndy, trwde hét ching ta xem xét m&i
quan hé tiomg tdc gilta hé s6 sinh loi doanh thu véi hiéu sufl sit
dung téng tai sin v3 k¥ higu R.

Khi dé: _

Lai nhudn sau thué Doanh thu thudn

X
Doanh thy thudn Tiing t4i sdn

L nhudn sau thue
Téing 1ai sdn

Ty s& R, cho thay 1y suit sinh loi cia tai sin phu thudc vao 2
wiu 18:

- LNST ciia doanh nghiép trén mot déng doanh thu,

- Mat ding tai san thi 130 ra bao nhi¢u déng doanh thu,

Phin tich R, cho phép xdc dinh vi ddnh gid chinh xde nguén
gic lam thay ddi lgi nhuan ciia doanh nghiép. Trén co s dé
nhé quin tri dwa ra cdc gidi phdp nhim tang tieu thu va tiét kiem
chi phi.

Tiép theo, chiing ta xem xét 1y I¢ sinh lon trén von chi s¢t hitu
ctia doanh nghiép dige tao thanh bdi céc moi quian hé.

Toing ti sdn
Gitatysff | —mM —— i
'f' Vonchisangy 0 o i ibu i R,
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Tng 1&i sin

Tacé:- R, =Ry —
Vén chi s hiu

Lot nhudn sau thug Doanh thu thisdn Tding tai sén

I 1
Doanhtiu thdn. Téng 14 sdn Wiin chi 5@ hiu

Lai nhudn sau thué
Wiéin chi s0 hiu
(R, chinh 13 hé s6 sinh lgi vén chii s& hitu - chi liéu 16)
Tir cong thiic trén c6 thé biéu dién hé théng phan tich tii
chinh DUPONT theo so dd sau:

LNST DT thudn
X}
DT thuén Téng TS
LNST Téng TS
X
Tong TS l Ydin CSH
LNST
Vién CSH
Téng 130 sén _ _
Tisb= c6 thé duge bifu dién thanh ty sd
vin chil s& hif
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Téing i sin
Téng TS - N phii ik

Chia hai v& cho tdng tAi sin

1
Mo phdi

Tacoty s

I-
Téng tai sin
Ng phdi trd
T§s6 ——— la he 56 ng téng i sin - chi titu (4)
Téng tai sin
v ky higu Ia R,
Téing t4i sén 1
Khi dé: =
Vin chil s hiu 1-R,

Céng thitc ndy trong thinh phin tac nén R, cho thay: khi he
58 no tang 1én thi R, s tang 12a vi | - R, giam. Do viy, khi 7 1¢
ng cao s& khuyén khich mot hé qua vé loi nhuan 13: Néu doanh
nghiép ¢d loi nhudn trong k¥ thi loi nhudn s& cang cao vi nguoe
lai n€u doanh nghiép thua 15 thi thua 16 s& cing ning né.

3.2.6. Phan tich tai chinh doanh nghiép ché bién "Thanh
cong”. Mot vi du téng quit

_ Muc niy cung cfip s6 ligu, thong tin vé mot doanh nghiép
san xufit. Qui trinh phan tich bét ddu tir khau phan bé chi phi,
tinh k&t qui kinh doanh, két qui bing tién d¢ 1ap, doc va kiém
tra cic bdo cdo ti chinh doanh nghiép. Sau dé tir nhiing s6 litu,
thong tin ciia cdc bdo cdo niy, két hop véi cic théng tin qudn 1§
khic, tién hanh phan tich, dinh gi4 hoat ddng thi chinh doanh
nghiép qua cc nam lién tiép,

Dit li¢u doanh nghiép “Thanh cong" trong 3 ném N-2; N-1
v nam N,

., B8
S6 hoa boi Trung tam Hoc lieu — DH TN http://www.lrc-tnu.edu.vn



Bom vi tinh : Tridu ddng

S6 hoa boi Trung tam Hoc liéu — PH TN

=T Mam Wam
N-2 M-1 N
1 | Thanh vign gbp vin = 3000 cf | 30.000 o o
phiu
2 | Mua TS v hinh 20.000 1] 0
3 | Tién thug cira hang 5000 | 5000 5.000
4 | Tiln thus ca sé a8 13p xutng 10000 | 10000 10.000
5 | Mua thigh bi (TSCD hu hinh)
-Bép 4,000 0 9.000
- T lanh 2,000 0 5.000
-Lé 4,000 0 12.000
-0 15.000 0 0
- Wy lam bal 0 6.000
6 | Doanh thu ngodi thué 75.000 | 100.000| 160.000
7 | Nguyén val keu
-Mua 13,000 | 16.000 24 .500
- 50 dung 11.000 | 15.000 24,000
- Cén no nha cung clp (phditrd | 4000 | 5000 6.500
ngudi ban)
Lugng cing nhan tnfc tiép 20000 | 26000| 33.000
Luong nhan vién hanh chinh, 10,000 | 10.000 18.000
ban hang, quén Iy
10 | Bdo quén thih bi sin xult 3.800 | 6.000 10,000
11 | Bign nubc 2.500 3.500 5.000
12 | Chi phi quén I khac 3200 |  4.000 6.500
13 | Khéch hang chn ng 5.000 | 18.000 32000
14 | Vay ngan hang d4i han (10 ndm) | 13.000
89
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15 | L&i sust 10%/nam 1300 | 170 1.040

16 | Ted no dai han 1.300 1.300

17 | Tién bi phat 450

18 | Gid ban thiét bi i
- BEp 1.500
- Tii lanh 1.000
= Lo 1.600

19 | Céc khoan phdi thu khing dai 4a 10,500
duge it

20 | Hang bi trd lai 12,000

21 | Khidu hao trang thigl bj: 5 nam

72 |Khdu hac ta sdn v hinh:
20 ndm

23 | Doanh nghiép phai trich, nop
¢ khodn thud

- Thué thu nhap doanh nghiép
25%

- Thué khac 1400 | 1.600 2500

Cho biét:

- Chénh léch sin phdm dir dang va thinh phidm tén kho
trong céc nam khéng déng k€, cd thé bo qua.

- Thut khéc ndp ngay nam phat sinh.

Thué thu nhip doanh nghiép nop vio qui [ nim sau.

24. Lii tién vay trd hing ndm vio cufi mdi nam. Vin vay
trd bing nhau hing nam ké tif sau ndm vay .

25. 5u tham hut ngan qui ndm N dugc ti tro bdng viin vay
ngin han ngan hang. Vén vi lii trd vao nam 1iép theo.

Tir 56 liéu trén diy ta tién hanh cic budc phan tich nhu sau:

oo 9
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3.2.6.1. Phdn b6 chi phi, xde dinh két qud kinh doanh va
két qud bdng tién cde ndm

a. Phdn bé chi phi, xdc dinh két qud kinh doanh.

- Cdc ché phi thudc gid vén hang bdn (£ hang bdn)

Bidu 3.11
Don vi : Tridn ding
Chi tigu MamMN-2 | NamMN-1 Nam M
1, Chi phi nguyen vat ligu (vl i) 11000 | 15000 |  24.000
2. Lipgmg nhan cing fruc Gép 20,000 26,000 33.000
3. Chi phi san xudl chung: 21.300 24,500 34.400
- Bibo qudn thiét bi sdn xudl 3.800 6.000 10.000
- Dién nude 2.500 3500 5.000
- Thut oo s@ san xudl 10.000 10,000 10.000
- Khdu hao TSCE hitu hinh 5,000 5.000 9.400
Cang: gia win hang bédn 52,300 65,500 01.400
Chi ¥ Khiu hao thi€t bi nam N duoc tinh cho cic TSCD
sau:
- Bép: 0.000
- Ti lanh : 5.000
- L 12.000
0w 15.000
- Miy lam bdt: 6.000
Cong ! 47.000

Ty Ié khdu hao thiét bi 20% ndm (khdu hao trong 5 ndm).

Vay tién khiu hao nam N : 47.000 x 20% = 9.400

Ritng beép, 1 lanh. 16 mua ndm N - Z di bin trong nim N, do
viy khong tinh khiu hao nim N.

. Chi phi bidn hang vé quan 1§:

a1
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Bifu 3.12
Dem vi : Tridu ding

Chiphiban hangvaquanlj | NAmN-2 | NamN-1| NamN

1. Luong 10000 10000]  18.000
2 Thus ciia hang soo0| 5000 5000
3 Khdu hao TSCD vé hinh 100 1000|1000
4 Laivay 1300 1470 100
5. Thué 1400 1800  2sm
6. Dy phing 10500
7. Chi phi quén Iy khac 3200 4000| 650
Céng chi phi bén hang vé qudn Iy 21.900 2 44 540

Chii ¥ Khiu hao TSCD vb hinh: 20.000 x 5% = 1.000 vi

TSCE sit dung 20 ném.
- Xic dinh k& qui
Biéu 3.13. Xac dinh két qua
Do vi; Tridu ding
Chi ity MEmMN-2 | NAmMN-1 | N3mN
1. Doanh thu ngodi thué 75000 | 100,000 | 1600000
+ Hang bién 1 kai 12,000
2. Doanh thu thudn 75000 | 100,000 | 148,000
3.Doanh thu hoat dang khac
{th ban TSCD) 4100
4. Gia vin hang ban 52.300 65,500 | 91.400
5. Chi phi ban hang va quin I 21900 | 22770 | 4450
. Chi phi hoat ddng khac £.000
7. L& trudc thu (2 +3-4-5-6) B0OD 11730 | 10,160
# Thug thu nhip DN 200 29325 2540
# Nap phal 450
8. L& sau thus 600 8347 .5 7620
92
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Cha ¥ :

_+ Chi phi hoat dong khic duck tinh bing cich Ly gid tri thiét
bi b€p, ti lanh, b nam N - 2 (10,000 trir di 58 tién di khiu hao
2 ndm: 10,000 x 20% x 2 nam = 4.000. 58 cin Lai 6.004).

+ Li sau thu# nam thi 2 sau khi nop thué tha nhip DN sé
khiu trir phn np phat.

Lai trudc thué 11.730.

Trir thué thu nhap 25% x 11.730 = 2932,5.

Con lai §797.5

Trir tién nép phat 450

Chn lai 81475

b. Xde dinh két qud bdng tién:

Biéu 3.14

Bem vi : Tridu ddng
CH tigw Nam | Mam | Nam
M-2 M-1 N

I, Thu béng tién 113.000) 87.000 | 127.600
1. Thu béng tién tir doanh thy béan hang | 70.000 | 82000 | 116.000
2. Phai thu, 8 thu bling lin 5000 7.500
3. Thu do ban TSCD 4.100
4, Thu do gop véin 30.000
5. Thu do vay ddi han 13.000
IL. Chi bng tién 111200 84.220| 1502725
1. Chi néi b (luang) 30.000 | 36000 51.000
2. Chi ban ngoal { phdi rd ngudt ban) 78.500 | 43950 | 91500
3. Chi tri ng vdn, Iai ngan hang 1300 | 2470 2340
4 Nop ngan sach vé thud 1400 | 1800 | 54325
{11, Chénh kch thu, chi bing tién 1800 | 2780 | 226725
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Cac chi tigu duge tinh nhu sau;
- Thu bing tién ndm N =160.000 - (12.000 + 32.000)
= 116.000

- Phii thu ndm ndy dugc thu bing tién & ndm sau, riéng ndm
N 7.500 thu dugc tir khodn phai thu nam N - | chuyén sang
(18.000) sau khi trir di cdc khodn phdi thu khé dbi duge xir Iy
trong nidm N (10.500),

- Chi luomg duge tinh toén bd lwong tryc €p va gidn tiép,

- Chi bén ngoai dugc chi é nhy sau :

Bié¢u 3.15

Ch tid NiamMN-2 | NamN-1 Wam N
1, Mua vat tu ;- Trd ngay 8.000 11.000 16,000
- Phii ted ndm Insde 4000 5.000
2. Mua TSCB : - HZu hinh 25.000 32.000

- Va hinh 20,000

3, Thut cira hang 2.000 5.000 5.000
4. Thu# ca s 18p xuring 10000 | 10000 10.00
5, Bdo qudn thigt b san xullt 3800 6,000 10000
6, Tién 1ra dign, nudc 2500 3.500 5.000
7. Chi quén Iy khac 3200 4.000 6.500
8. Nop phat 450

Cong: 78500 | 43950 91500
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3.2.6.2. Ldp va kiém tra cdc bdo cdo tai chinh
a. Bdo cdo két gua kinh doanh co 50 Thanh cdng

Biéu 3.16
Don vi : Tridu ddng
Chi tiéu NamN-2 | NamN-1 | NamN

1. Doanh thu ngodi thué 75.000 100,000 | 160,000
- Hang ban Ird lai 12.000
2. Doanh thu thudn 75000 | 100.000 | 148.000
3, Gia viin hang ban 52,300 65500 | 91.400
4, Lai gop 22700 34500 | 56,600
5, Chi phi b&n hang v quén by 21.900 22770 | 44540
6. LNTT tir hog! 64ng kinh doanh 800 11.730 | 12060
7. K&t qua hoat ddng khac

- Doanh thu khac 4.100
- Chi phi khac 6.000
B. Lai tnsc thu 800 11730 | 10.160
+ Thu# thu nhap DN 200 29325 2.540
+ Nop phat 450

9, LN sau thué 600 BT S 7620
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b. Bdo cdo li chuyén tién 1é (phuomg phdp truc tiép)
Riéu 3.17
Prom vi : Tridu ddng

Chi tigy Nam | Nam | MNém
N-2 | M-t N

1. Luru chuyén tidn 18 tir hoat deng kinh | 3800 | 4080 | 65275
daoanh
+ Doanh thu béng tién 70000 | B2.000 | 116.000
+ No thuong mai d3 thu 5.000 7.500
- Tin 44 {ra cing nhén vién -30.000 | -36.000 | -51.000
- Tién 84 tr3 nha cung cp -33500 | 43500 | -59.500
- Tiéén 1 03 trd ngan hang 1300 | -1470( -1.040
- Tién thué 43 Ird 1400 | -1.800 | -5.4325
- Tién nbp phat 450
2. Liru chuyén tién tir hoat Gong dduty | 45000 -27.800
- Mua TSCE hitu hink, v hinh 45,000 -32.000
+ Thu do ban TSCE 4.100
3, Luu chuyén tién 18 tir hoat dong i | 43.000 | -1.300 | -1.300
chinh
+ Vay ngan hang 13,000
+ Vién gbp 30.000
# Cac khoan di vay d& trd 1300 -1.300
4. Tang (gidm) tidn 1.800 2780 | 226725
5. Tién ddu ky 1.800 4,580
6. Tién cudi ky 1800 [ 4580 | -1B0925
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"]
b

2.6.2.3 BANG CAN POI KE TOAN NGAY 31-12

Bidu 3.18
_ Diem v : Tridu ddng
Téi san Nam Mam | Nam N Noudin vin Mam Nam Mam N |
N-2 | M-1 N-2 N-1
. TSLD va ddu tu ngén BA00| 25.580| 35.500) L Nophiilra 17.200| 196325 375325
han
1, Viin bing tién 1800 4580 0} 1. Mg ng#n han
- Ngan hang 18.0825
2. Cac khodn phéi thu 5000 1B.000| 32.000) - Ngrha cung cip 4.000 5 00 £.500
3. Hang tén kho 2000f 3.000] 3.500| - Ngngn séch 00| 29325 2540
Il TSCOvadiutudaiban | 39.000) 33.000) 48.600| 2. No dai han 13.000) 11700 10400
1. TSCE hiu hinh 25.000| 25.000| 47.000| I Wn chi sd hiu 30.600| 38.9475| 465675
* Hao mon luff ke -5.000| -10.000| -15.400] 1. Vén - quf 30.600| 38.9475| 465675
2. TSCB vihinh 20000 20.000( 20.000! - Vdngbp 30,0000  30.000 30,000
* Hao mén lug ke -1.000| -2.000| -3.000| - La&i chua phan phei B00| BO4TS| 16.5675
2. Kinh phi sy nghigp
Céing tai sdn 47800 5B.580| B4.100]CoHng ngudn vin 47.800 58.580 B84.100
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- Giai thich céc chi tito rong BCDET.
+ Véin bing tién: duge Ldy 54 ligw vir BCLCTT.

+ Hang 1dn kho:
Biéu 3.19
Bam vi: Triéu ddr:g
Chl fity MamM-2 | NamN-1 Mam W
1. Dur i ey ] 2000 anmn
2. Mua trong ky 13.000 16,000 24.500
3. 5ir dung trong ky 11.000 15.000 24,000
4. Dur cudli ky 2.000 3.000 1500
+ TSCE hitu hinh va v& hinh.
Biéu 3.20
Dem vi: Tridn ddng
Chi tigu NamM-2 | NdmN-1 | NamN
7 1. Nguyen gia TSCD

- Dur déiu by 0 45.000 45,000
- Téng trang ky 45.000 0 32.000
- Gidm trong ky 0 o| 10,000
- Dut culi ky 45,000 45,000 67.000
2 Gid irf hao man
- Khau hao trong ky 6.000 6.000 10400
- Hao mén Iu ke 6.000 12,000 16.400
3. Gia tri con lai
- Ddu by 0 39.000 33.000
- Cudi ky 39.000 33,000 48,600

Chu y- + Hao mon lu¥ k€ nim thi 3: 18.400; Duge tinh
hing cdch 18y 12.000 + 10,15 - 4.000; 4.000 14 56 hao mon cia
nhing TSCE sidm trong nam.
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~ *+ Gid tni cén lai cudi nam tha 3: 48.600. Dugc tinh bang

cich ldy gid tri con lai diu nam 33.000 cong véi TSCD mua
trong nam 32.000. sau dé wrir di khau hao trong nam 10.400, trir
di gid tri con lai cia TSCD giam trong nam 6,000,

48.600 = (33.000 + 32.000) - (10400 + 6.000)

3.2.6.3. FPhan tich hoat déng tai chinh doanh nghiép
Thanh cing

a. Phdn tich khdi qudt cdc bde cdo tdi chinh doanh nghiép
"Thanh cdng”

= Phan tich dién bién ngudn vén v si dung von

Tir 56 liéu cha BCDKT, 1a ldp bang phin tich dién bién
ngudn vén vi sif dung vin theo bang sau:

Biéu 3. 21
Wam N -1 Wam N
Chi gy Sddung vin | MNgudnwin | Sddungviin | Nguda vin
Lueng | Tiborg| Luorg | TT Lueneg ([ TF rong| Luong | Timng
%) (%] (%) %)
1. Viin bing tién 70| 154 45B0| 145
2. Phdi thu 130001 ™9 14000] 445
3. Hang tn kho 1000 55 00| 18
4. T5CD G00O| 33.2|15600( 497
5. Mg ngédn han 37325 W06 19200 612
B, Mg dai han 1300 7.2 1300 41
7. \in chi s& hiu 83475 462 TE20| 243
Cong: 18080 00| 180B0| 100(31400| 100|39400) 100

Nhin vio biéu 3.29 ed thé' danh gid khdi qudr nhu sau:

- Trong nam N - |, nguén v8n v sif dung vén tang 18080
tang IR% so v nam N - 2, xét vé muc tidu ting trudmg vi phal:
trién thi k€t qui nay la kha quan, Trong d6, st dung véin chii yéu
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ném trong hiang hod bén chiu (71.9%) néu nhu cdu thi inmg
titu thy vé san phim nay khong cao thi difu dé c6 thé chip nhin
durge. néu nguoc lai 13 didu khong mong mutin. Nhu viy ngudn
viin khiu hao TSCD sau khi hoin trd ng dii han, cing véi phén
tang cha ngudn von chi sd hin, vita di cho phin khich hing neg.
Gidi phép 13, doanh nghiép cn phii ting cuimg thu héi khoin
phii thu tir khéch hang.

- Trong nim N, ngudn v&n vh sit dung vén ting 31.400; ting
§3,6% so véi ndm N-1 v ting 65.7% so véi nam N-2; nhir viy
doanh nghiép Thanh cong vin duy tri 161 muc 1néw tang trudmg va
phat trién.

Trong dd, sir dung won ting chi véu i ddo w vao TSCD
va cic khodn phai thu & khach hing; Ddo w tang TSCD dé 12
phuong hudng diing cho muc tiéu phat trién, nhmg sit dung vin
dédu tw vio TSCD lai ldy chd v&u 1l ngudn von no ngin han
(61,2%) 1a khong hop 1y. Gidi phip cho van dé nay la: nam N,
doanh nghiép nén vay dii han b sung, thay vi vay ngin han.
MNgudn vén chi si hitu gidm, vi loi nhudn trong ndm N giam so
véi ndm N - 1 ¢ vé s6 luong va ti trong, ddc biét gidm vé ty suft
lgi nhudn. Difu niy cd thé chip nhin duoc vi doanh nghiép ting
didu tr dii han, hy sinh lgi ich hién tai € dat dugc Igi ich lém hon
trong tucng lai. Cic khoan phii thu tuy cd téing vé s& wyét A&
nhumg lai gidm vé o6 tuomg d6i, d6 13 vin d€ cn phat huy,

Ngodi viéc phan tich dién bifn ngudn vén v sit dung vén theo
céch thifc va noi dung mén déy, ta 6 the dua vio s8 liéu cudi ki so
vii dfu kv trong timg chi tiéu cla BCDKT dé phan tich nguyén
nhan lam thay déi dimg tién. Ching han ta phan tich dong tidn thay
déi wong nim N-1 so v nam N-2. Trong nim N-1, dong tién ting
2780 tméu (4580 - 1E00) 12 do cic nguysn nhin sau:

1. Loi nhudn sau thué ting B347,5 tritu
2. Khéu hao TSCD ting 6.000 trigu
3. No nh cung clp tang 1000 tridu
4. No NSNN tang 27325 triéu
Cong tang: 18080 trigw.

S6 hoa boifyung tam Hoc liéu — PH TN http://www.lrc-tnu.edu.vn



5. Phai thu tang lam gidm tién
6. Hang tén kho tang lam giam tién
7. No dii han giam lam giam tién

Céng gidm tién

13.000 triéu

1000 trigu

1.300 tri¢u
15.300 triéu
56 liéu trén chimg 16 ring: Thu nhip rong cia doanh nghiép
(1ai sau thué va KHTSCD) chi di bii dip cho viéc trd ng vay dai
han ngin hang vi cho khich hing ng.

* Phan tich tinh hinh didm bio ngufn v6n cho hoat déng

kinh doanh.
- Vé nhu cdu vén luu déng thutmg xuyén.
Bifu 3.22
Dem vi: Tridu déng
Chi figy NimMN-2 | HimHN-1 Mam N
1. Khodn phai thu 5.000 18.000 32.000
2. Hang tén kho 2.000 3.000 3.500
3. Mg ngdn han 4200 | 78325| 2M1325
Nhu céu VLD thudng xuyén 2.800 13067,5 B3ET.5
- Vé VLD thuimg xuyén
Rigu 3.23
Dom vi: Tridu déng
Chitiu NSmN-2 | NamN-1 | NamN
1. Tai sdn cd dinh 39.000 33.000 48600
2. iin chi sd hiu 30600 389475 46567 5
3. No ddi han 13.000 11,700 10.400
VLB thudng xuyén 4600 17647 .5 Mﬁ?.i
101
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- Vo biing tién:

Bicu 3.24
Ban vi: Tridu déng
Chi ' NamN-2 | NamN-1 | NamN
| 1. VLD thutng xuyen 4600 | 176475| 83815
2. Niw ciu VLD thiting xupén 2800 | 100675| 83675
"V bang iién 1800 4580 0

Nhin vio cdc bidu dé vir 3.22 dén 3.24 a thiy ca VLD
thudmg xuyén va nhu cin VLD thudmg xuvén déu duong, chimg
10 twan bd TSCE cua doanh nghiép duge 1ai trg moe cich vimg
chilc bing ngudn vin dii han. Déng théd doanh nghiép ch di
khi nang thanh todn cdc khoan ng ngin han; tinh hinh tai chinh
nhu vy li 16t Néu theo cich phin tich dién bién ngudn von va
sir dung v&n ddnh gid thi trong ndm N, doanh nghiép nén vay da
han thay vi vay ngin han. Trong ndi dung phan tich niy, doanh
nghiép cé thé vay ngin han hoic dii han déu duge, vin dé con
lai 1a ¥ thuge vao chi phi cia cic khoan ng dé.

b. Phdn tich két cdu tai sdn vd ngudn vén doanh nghiép
Thanh cong

Phin tich biéu 3.25 cho ta thiy:

- V& 1ai san, 1y trong TSLD chiém trén 40% vi &n dinh bit
didu tit nam N - 1, riéng ndm N - 2, t¥ 1rong TSLD la rét thip; co
50 Thanh cong cb thé tham khio ty trong TSLD cia mét s6
doanh nghiép khdc ciing nganh, d¢ xdc dinh mite 4o hop 1§ vé ca
ciu tai san cho doanh nghiép minh. TSLD tang, chii yéu la tang
cic khoan phai thu, cic khoan phai thu nam N - | ting 230% so
v ndm N - 2: ndm N tang 72% so véi nam N - |
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€07

Biéu 3.25

Dom vi ; Triéu ding

§6 hoa boi Trung tam Hoc liéu — PH TN

NamM-2 N&m N - 1 am N Nam N-1/ N-2 Nam NiN-1

T cribtu lugg | Ty | Lugng |Tytrgng| Luomg | T§ | Luomg | Ty | Luomg [ Tj
irgng trang Irong frgng

A Taisan BB00| 16,4% 25580 434%| 35500 42.2%| 16.7E0, 190% 9920|  39%

I TS luu déing

1.'!;'6{1@6&1 1.800 4.55860 1] =]

2. Phi thu 5,000 18.000 32.000 sk

3, Hang tén kho 2.000 3,000 3,500

I, Tai san cf dinh 39.000) B1E% 33000| 563%| 48500 578%| -6.000| -15% 15600 47%

Céneg L4i sdn 4700 100% 58.580 100% ] B4.900| 100%

B. Ngubn véin

I. Mg phdi ird 17200 37%| 196325) 335%| 375325| 44.6%| 24325) 14%| 17800) o%

1. N phii trd 4,200 79325 a5

2. Mo dai han 13.000§ 11.700 10,400

I.Vonchiisdhiu | 30600 63%| 383475) B6.5%| 46567.5) 55.4%| BMTS) IT% T620| 19%

| Congnguénvén | 47.800( 100%| 58580) 100% | 84.100) 100%
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Ciing gifing nhu dinh gid wong phin phan tich dién bién
nguén vén, sit dung vén; Doanh nghitp Thinh cong cin phai
xem xét lai khaan phai thu trong 2 nim N - 1 vandm M.

- W& ngudn vén: Trung binh cic ndm, v8n chi s hiu chiém
trén 60% r-udn vOn; cdn phii so sinh v6i co clin vin muc tiéu
cta doanh aghiép (phdn IV cia sich nay) dé xde dinh mdc do
phil hop cla cde khodn ng. Riéng ndm N, vin chil s0 hifu gidm
cin 554%, do ddu tu dai han nhitu, loi nhudn trong ndm the
dugc thap, nén doanh nghiép phii ting vay no ngin hang.

. Phan tich khdi qudt cdc chi tiéu tdi chink trung gian irong
bdo cdo két gud kink doanh ciia doanh nghiép Thanh cdng:

Bifu 3.26. (Trang sau)

Phin tich biéy 3.26 c6 thé dua ra nhimg ddnh gid khdi qudt
sau:

- Nhimg thanh tww: - -

M¢t: Doanh thu hing ndm cia doanh nghiép déu ting trén
30% dic bidt ting nhanh trong ndm N khing dinh mie dé ting
trudmg cao cia doanh nghiép.

Hai: Gid vén hing bin cb xu hudng gidm din, chimg 16
doanh nghiép da thye bién 168 cdc gidi phdp 1iét kifm chi phi, ha
gid thanh sin phdm.

Ba: Lai trwdc va sau thu€ déu ting hang nim, dic bigt trong
ndm N - 1, ty suft doanh lgi doanh tha trong ndm ndy dat 8.9%. D
la mitc meemg ddi cao trong 3 ndm; cdn so sdnh w# cdc doanh
nghiép khic hodc s6 liéu trung binh nginh of dinh gid chinh xdc
ham.

- Nhitng han ché:

Chi phi bdn hing vd qudn 1 tdng nhidu & ndm N, ddn tof
cdc két qud kinh doanh trude thué va sau thué déu gidm manh,
mdc di Idi gdp tdng. Dé la didu khéng mong mudn. Doanh
nghiép edn phdi c¢é ngay nhitng gidi phdp hitu hiéu dé gidm chi
phi qudn Iy.
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s01

Bidu 3.26

Do vi : Tridu ddng

NamMN- 2 Ne&m N - 1 Nam h NEm N-1/N-2 | Mam N1
Chi tiéu lwng | T§ Jlwomg | Ty |Luong | T§ [Luomg| T§ | Lugmg [ T§
trong trong trong tgng

1. Deceirls B g TEDOD A00% 100 002 100% 148000 100% 15000 1% [ET ] 48
- G viin hibng b 53300 A% 5 500 BE2% &1 400 £ E% 13300 15% 25 500 15 5%
Trong 2 Khiks hao TSCO 5000 5.000 5400

_z_r,m _E_ITM 205% 34 500 138% 55 B0 wrin 11800 S E% 72900 5%
- Chi phi bibm hing & quin Fak ] I05% a2 % el Sl A% &7 A5T% G 95 5%
i
Trong 82 khify hao TSCE 1,000 100 1000
3 Libl ki doanh trdc thull 8% % TE%| 10e00 TN AT A1%
wil Iy
+ Ll vary ARS 13040 1.9Ta 1040
& L ey doanh trode hul 00 1.1% 1.7 1% 10.160 B 10830 V156 3% 1570 A%
iummuw 500 0.8% BTE BI% TEX §,1% Trars 1291% JIT S ATH
- L dum chin
- G gy v nghit
- Lsikhang chis

{4) L&i kinh doanh tnede thut = 13i gdp (2) - Chi phi QL&CF ti#u thy bing kod + (-) Lii (160 hoat dong khic
{4} = (3} - (L tién vay NH)
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d. Phdn tich cde chi tiéu v 1 Ié 1di chinh chit yéu

Duwa vio Muc 2/3 phin 1§ thuyél, ta 14p bang céc chi tidw i
chinh chi y&u cia doanh nghitp Thinh cong nhu sau:

Bidu 3.27
Nam | Nam | MAm |56 léu|Bénh
Chil iy N-2 | N-1 | N [nooh|ga

1. Hé 58 thanh todn ngdn han 21 32l 13

2. He 54 thanh tadn nhanh 16 28] 1.2

3. Hg 54 thanh toan hic thoi 04| 08 i

4. He 58 nor ing 14i sdn 04 03] 045

5. He & no wén cf phin 058 05 08

6. He 58 khd nang thanh todn 16 1| w07

13i vay

T.HesScoclunguinwinchd | 054 088 055

50 hitu

8. Viong quay hang 1n kho 6| M8 %

- Ky luain chuyén hang #n kho | 14 ngay | 17 ngay |14 ngdy

9. Vong quay VLD 8 4 4

- Ky chu chuyén VLD 45 ngdy | 90 ngay |90 ngay

10. Higu sudt s dyng TSCH 19 3 3

:;. Higy sullt sir dung tdng L4 16 171 17

il

12. Ky thu tién binh quan 24 B5 4

13. Hé =6 doanh loi doanh hu | 0,008 | 0,089 | 0,052

14, e 56 sinh lgi tfing tai s3n 004 047| 01

;gﬁlﬂ sdsmhlgivinchlsd| 002 023| 016

. Dinh gid tinh hinh tai chinh doanh nghi¢p Thinh céng qua
biéu 3.27.
106
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D¢ c6 1hé dinh gid vh rit ra nhimg k& luin chinh xdc vé
hoat dong thi chinh trong 3 ndm lién we cha doanh nghigp
Thanh cong, cén phai ¢ thém nhimg can ci va théng tin cin
thiél nhu :

+ Muc tiéu hoat dong cia doanh nghiép.

+ Théng tin vé thi trnimg die vao, ddu ra.

+ Diic diém kink 6 - kf thudr, qui irinh cong nghé, qui mo kinh
doanh, khd ndrg hién tgi vd iém ndng cia deanh nghiép.

+ Cdc 56 liéu trung binh cla nganh va khao sit & cic doanh
nghiép khic.

Tuy nhién, dua vao phan tich cdc chi titu chi yéu rén cic
béo cdo thi chinh cé thé dinh gid hoat dong thi chinh doanh
nghiép Thanh cong vé mit 56 mat chil yéu sau day:

Mét: Khi ning thanh todn ciia doanh nghiép cé thé chip
nhan duge. C6 nghia 14, doanh nghiép 6 khi ning, dip ung
nhiing khoan no trong méi nam, mac dii vay, kha nang ing pho
ciia doanh nghiép v6i nhimg khodn ng 151 han nam N sé gap khé
khan,

Hai: Tinh hinh cho thdy hé s6 no cao & nam N - 2 va nam N,
Pac biét trong nam N vé cic khodn no ngan han. Trong ky 16
doanh nghiép cdn bé tri lai co cdu ng ngan han va dai han ngin
hing, néu khong s6 no vita cao lai vira ml cin d&i gila ngin
han v dai han.

Ba: Cic khoan phai thu tang rit nhanh so véi cdc khoan phai
tri khich hang. Doanh nghiép cdn nghién ciu cich thic bin
hing chiét khiu gidm gid ¢ thu tién ngay.

Bén: Hiéu sudit sit dung tai sin cd thé chip nhin duge nhung
hé s& doanh lgi thép, chimg 16 chi phi bin hang vh quin Iy cdn
qui cao, doanh nghiép cdn cd gidi phip giam chi phi nay dic
biét rong nam N.
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CAU HOI ON TAP

1. Muc tiéu phin tich tai chinh doanh nghigp ddi véi chi
doanh nghiép, chii ng, nhi diu v, nhia quan 1.7

2. Khii niém, noi dung cic khodn muc trén BCDEKT doanh
nghiép?

3. Khdi niém, ndi dung bio cdo két qui kinh doanh doanh
nghicp’

4, Khdi niém, ni dung bdo cdo luu chuyén tién t& doanh
nghiép?

5. Phuong phap, néi dung phén tich tai chinh doanh nghiép ?

6. Nhin xét thye 1 phan tich thi chinh doanh nghi¢p Viés
Nam hién nay?

7. Nhén zét cdc bdo cdo thi chinh clia doanh nghitp Vit
MNam hién nay?

L
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Chuong 4
CHI PHi VON VA CO CAU VON

Phin tich céc ludng tién chiét khiu nhim hé tro cho viéc ra cdc
quyét dinh ddu f ciing nhr quyét dinh du todn voin diu w. Bing
viéc 5o sdnh gid tri hién tai cla cic ludng thu nhap theo dy tinh véi
chi phi ddu t, céc nha quin 1§ c6 thé tim duge 164 gidi cho vin dé
6 nén ddu tr hay khong. Mat y&u 6 it quan trong cia qud trinh
niy i xdc dinh diing din ¥ 1¢ hign tai hod (17 Jé chiét khau), 46 1
chi phi v&n ddu nr. Chi tiéu nay duoe sit dung chii yéu d¢ hoach
dinh co cdu vén cling nhur corcdu tai sin.

4.1. KHAI NIEM CHI PHIi VON

Bén phii bing can d6i k& todn thé hién cic ngudn vén cla
doanh nghiép. Theo cich phan chia phd bién nhat, ngudn vin bao
gém cde khodn ng va vén ciia chii. Ne bao gém ng ngdn han, ng
déi han. Véin ciia chii o6 thé bao gdm vén huy dong bing cf phigu
thuimg, cf phi€u wu tién, lgi nhuin khong chia. Ty wong cla cdc
ngudn d6 trong 1éng ngudn chinh la co ciu von. Bt i mdt sif ting
lén cila tdng thi sin phai dugkc ti trg bing vige tang mot hode nhidu
yEu 16 e thanh vén.

Vin i nhan t8 cdn thi®t cba san xudt. Cing nhu bit ki mit
thin 15 nao khic, khi huy ddng vin, doanh nghigp cin bd ra mit
chi phi nhat dinh. Chi phi ciia mbi mdt nhén 16 cdu thinh goi 1a chi
phi nhan 16 céu thinh cia loai vén cu thé 46,

C thé hifu chi phi von 1a chi phi eo hoi cia viéc sir dung vén,
ducc Iﬁmmﬁﬁlﬂ nhuin ky vong dat duce rén von diu wr vio
dur 4n hodc doanh nghiép dé gilf khong lam gidm s6 loi nhudn dinh
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cho chi s hin. Vi du, doanh nghiép A cd thé vay tién vai I sudt
10% thi chi phi cia ne 1 10%. Trong chuemg nay 14p trung vag
nghién ciu chi phi ciia 4 nhin t8 ciu thinh co cdu vin bao pim:
net, b phid wu tién, loi nhudn khong chia vi of phicu thuing ma.
Chi phi céu thanh cla ching dugc kY higu nhu sau:

K.d: chi phi ng tnedc theé, dbi vai doanh nghigp A 1a 10%.

Kd{1 - T chi phi no sau thué, wong 46, T La thué sudt thué thu
nhip doanh nghiép. Dl vai doanh nghiép A vl T = 40% thi Kd(1-
Ti=6%.

K.p: ehi phi cla cd phifu v tién. D6i vl doanh nghiép A, Kp
=103%.

K.s: chi phi ciia loi nhuan khong chia. D3 vii doanh nghigp A,
Ks=134%.

Ke: chi phi vin cé phidu thuimg mdi. Truimg hop doanh
nghiép A, Ke = [4%.

WACC: chi phi trung binh cia vén. Néu doanh nghiép
mudn tao von mai dF 131 ng cho viee méd rong thi sin v duy i
mél oo cdu vin cin bing, thi nd phai 130 ra mot phén ng mé,
mét phin ¢d phicu v tign vi mot phin of phifu thuimg (1dy tir
loi nhudn khong chia hode phdt hinh cd phigu thuimg mai) theo
citng mdd ty 1¢.

4.2. CHI PHI CUA CAC LOAI YON
4.2.1. Chi phi coa ng vay

4. 2.1.1. Chi phi ner vay trude thue

Chi phi nor trde thue (Kd) dugse tinh todn trén co s 13 sull ng
vay. Lai sult niyy thutmg duoc &n dinh trong hop ding vay tién.

4.2.1.2. Chi phi no vay sau thué

Chi phi ng sau thug Kd(1 -T), duge xéic dinh bing chi phi ng
trudie thué trir di khodn tiét kigm nhi thué, Phin i€ kiém nby duoc
xdc dinh bing chi phi trudc thug nhin v&i thud sult (Kd«<T). Vi
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viy, néu doanh nghiép A vay tifn vai lai sudt 10% va thué sudt
thug thu nhap doanh nghiép la 40% thi chi phi no sau thué 1 6%.

Kd (1-T) = 10%(1- 0,4) = 6%.

Gid m cd phi€u ciia doanh nghiép ma ching ta mudn 16 da
hod phu thude vao cic lubng tién sau thué, Do viy, d€ ching ¢6 thé
50 sdnh duge véi nhau, 1@t ch cde chi phi vin cin dwge tinh quy vé
chi phi sau thug.

4.2.2. Chi phi vén chi si hitu

4.2.2.1. Chi phi cd phiéu wu tién

Chi phi clia cff phi€u wu tién (Kp) dugc xic dinh bang cich
lfy cé nic wu tién (Dp) chia cho gid phit himh thudn cla cd
phiiu (Pn) - 1 gid ma doanh nghiép nhin duge sau khi da trir chi
phi phat hanh.

Dp

Kp=
Pn
Vi du: doanh nghiép A sit dung 6 phigu wu tién phai tra 10 dv
bl tite cho méi b phifu ménh gid 100 dv. Néu doanh nghiép bén
phimg c6 phi€u wu tién mai vai gid bing ménh gid va chiu chi phi
phit hanh 12 2,5 % gid bin hay 2,5 dv cho mot cfh phidfu, khodn thu
rong s A 97,5 dv véi mot cd phigu. Vi vy, chi phi 6 phi€u
tién ciia doanh nghigép A s€ la:
10 dv
Kps ——=103%
9.5 dv

4.2.2.2. Chi phi ciia loi nhudn khing chia

Chi phi ng vay vii chi phi cd phigu wu tién duge xic dinb dua
rén thu nhip ma cic nha ddu nr yéu ciu d6i v nhiimg chimg
khodn ndy. Tuong t, chi phi cla loi nhudn khong chia la ty 1¢ ch
tic ma ngui nam gii of phigu thuimg yéu clu d& véi du dn doanh
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nghiép dau tr béang Iod nhudn khéng chia.

Chi phi vén ciia lgi nhusn khong chia lién quan dén chi phi
co héd cia vén, Lol nhuan sau thug cla doanh nghiép thude vé
ngudi ndm gilt cf phifu. Nguis nim giit tréi phi¢u dugc ba dip
béi nhimg khodn thanh todn 13i, nguwid nim gil & phifu wu tgn
duoc b ddp boi cb tic wu tién, nhing loi nhudn khing chia
thuée vé ngudi ndm gil 8 phiéu thumg. Phin 1gi nhudn ny &
bit dip cho ngudi ndm gil cd phidu vé viéc sit dung vén cla ho.
Ban quin 1 c6 thé tri phin loi nhuan nay dudi hinh thic ¢6 v
hodc 1a diing loi nhudn dé dé 1 ddu e Néu ban quan 1y quyét
dinh khong chia loi nhudn thi & cd mot chi phi co héi lién quan,
C6 dong I ra ¢6 thé nhan duoe phin loi nhudn dudi dang of tic
v ddu tw dudi hinh thirc khdc. TY sudt loi nhudn ma cb déng
mong mudn irén phin vn ndy chinh 14 chi phi clia né. DS 1 iy
sulit loi nhudn ma agedi ndm gilt of phin mong doi ki€m duoc
tir phitrg khodn diu e c6 midc rii ro weng duong.

Vi vily, gia sit ring ¢d déng cla doanh nghiép A mong dg
kifm duge mot tf sudl loi nhudn Ks tir khodn tién cla ho. Né
doanh nghiép khong thé ddu tur phén i nhudn khong chia d€ kifm
dirge 1y sudt loi nhudn it nhit 13 Ks thi s6 6én nay 58 duge i cho
ciic cf dong € ho ddu w vao nhimg 1ai sin khic.

Khdc vii ng va of phifu wu tién, ngudi ta khang dé ding do
ludmg dupe Ks. Tuy nhién, c6 thé wdc lwong duoe chi phi vin cf
phén,

Mot cd phiéu & diém can bing cia thi trutmg thi 1y 1& loi ic
yéu cu Ks ciing twong duong véi 1y 1€ loi i mong doi K%,
Hom nifa, loi téc yéu cdu wong duong véi mot lgi tic clia mot thi
san khong o6 rii ro (Kge) cong vai miic b mi ro RP, trong khi
Igi tiic mong doi ddi véi mot 6 phi€u dang ting truémg dn dinh
(Constant growth stock) tuong duong véi mic sinh 1&i cla cb

phiga (D' /P,) edng véi ti 18 ting trutong mong dai (g).

L iz yéu edu = Lai nic mong doi.
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Ks = Ky + RP = DP+g = Kns

Vi hai bén wemg duong nhau nén ching ta co the dy dodn Ks
theo cich Ks = Ky + RP hoac Ks =K% = D,/F,+ g.

Thure 1€ cd ba phuong phap thubmg durc sit dung dé xic dinh
chi phi loi nhusn khong chia.

Phuong phip CAPM.

Phuong phip luéng tién chiét khau.

Phuong phdp Loy 18 sudt i phifo cong voi phin thuimg i
ro.

* Phuomg phiap CAPM (md hinh dinh gid tai san tai
chinh)

Phuong phép niay duge tién hanh nhu sau:

Bue 1: Xac dinh loi tic cilia tii sin khéng od nii ro Kge. Loi
tibc néy thuimg momg dwomg vai 18 sust tril phiu kho bac.

Buic 2: Dy dodn he 56 bé ta clia b phifu va st dung né nhu Ja
hé s6 rili ro ciia 6 phiéi.

Bue 3: Du dodin 13 sust mong doi trén thi tneimg hode 13 Il
tite mong doi déi v oo phiu cb 4 mi ro tung binh (Kgy,).

Budc 4: Thay thé nhilng gid trj trén véo phwong trinh CAPM
d€ xdc dinh 1y 12 lei tite mong doi doi vai of phigu dang xét.

K, = Ko + ( Koo - Kar) B,

Phuong trinh trén chi ra cich xdc dinh Ks theo mé hinh
CAPM, chi phi ciia cd phigu dugc xic dinh trén co s& |5 sudt cla
trdi phi€u khong c6 i ro (Kgy) cong véi mot phén lgi nhun nrong
{ing véi mikc nii ro clia ¢8 phiéu o6 mide d6 rii ro trung binh (Kgy, -
Kgp) va duce diéu chinh theo mic nii ro, tiic 1a diéu chinh theo hé

. 56 bé ta ciia cd phi¢u dé _

Néu gia sit ring Kyp = 8%, K, = 13% v B,= 0,7. Ks cia c6
phiéu nay duge tinh nhy sau: .

Ks=8% +(13%-8%)07=115%
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Néu i, = 1.0 phan dnh cé phigu risi ro hon mie trung binh thi
ty 1& loi tic yéu chu Ks s& la:

Ks=8% +{13% - 8%) 1.0 =13%

Phuong phap CAPM o6 mit s6 vin dé cln lo §:

- Khé xdc dinh K

= Kho dur dodn hé s8 bé ta

- Khé xéc dinh phén lgi nhudn bi dip cho rli ro thi tnimg,

* Phuomg phip 13 sudl trdi phi€o cong vil mic bit ni ro

Mac dit o6 tinh chii quan wrong vigc 1i€p cin, cde nhd phan
tich thuimg du dodn chi phi ciia cd phén thutmg clia mét doanh
nghiép béng viéc cong mat mibe b rii ro khodng tr 3-5% vio lii
suft no dai han cila doanh nghiép. Nhu vy, nhing doanh nghiép
ci i ro cao, x&p hang thip vA 6 ng vl 13 suslt cao cling o6 von
cb phin véi chi phi cao.

Vidu: Néu mit doanh nghiép cf 15 suit trdi phicu la 9% thi
chi phi vtin of phitu ct thé du dodn nhu sau:

Ks = L sudt trdi phi€u + Phén thuimg i ro = 9% + 4% =
13%. .

Mot doanh nghiép khicat riii ro cao hom vi 14 suft tréi phigu
c6 th 1a 12%, do dé dur dodn chi phi véin c6 phigu 1 16%,

Ks=12% + 4% =16%.

Vi mic bi rii o 4% I du dodn 6 thé diu chinh nén gid m
dy dodn Ks ciing co thé didu chinh.

* Phuong phép ludng tién chiét khau

Gid clia mét cf phitu thuimg phy thudc vio ob tic mong doi
m»ﬁudpmama.noﬁmschmng,ﬁcﬁamn&m?u
bang gid tri hién tai clia céc dong c6 hic mong doi nhan dugc trong
tuong lai.

" DI D1 D1 m

.....

(1+Ks) (1oKs) (" -Ks) (1o Ks)
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Trong dé:
Po: La gid hién tai clia of phicu.
Di: La 6 nic mong doi duoe trd vio cudi nm thd i
Ks: La chi phi ciia ¢6 phi€u thuimg.
Néu gid thigt of tic mong defi ting v 1 1é g, 1a o

Po = 1 +  DIl+g)  +..+  DI(l+g)!
{1+Ks) { 1+Ks) {1+Ks)
Sau khi bién ddi, phuomg trinh trén rdr thinh mdt cong thic
guan trong sau day:
D,
P.=
. Ks-g
Cé thé giai phuong trinh nay dé tim ty 1 lai wic yéu cdu dai
v o phiu thuimg,
Es = K% = PDI.I'- +g

Phwmg.mépdqdnénchiplﬁvﬁnoﬂmﬁn?hyamm?cgqi la
phuong phip ty 1€ c6 tiic cong véi ty 1¢ tang trudong, hode 1a phuong
phip ludng tién chiét khau. Tir day chiing ta gid sif rang, khi c6 sy
cin biing, ¢ thé sit dung Ks va K*s dé thay th€ cho nhau.

Cic nha ddu e sit dung sy tang tnsmg trong qud khi d& du
bdo 1§ |¢ ting truimg wong tuomg lai, do do, néu su ting lniomg
trong qué khi khong Gn dinh, viéc du béo s& gap khé khan. :I‘rmg
mghqpnéy.nh&dﬁummlhéthm khio dy hio cia cac nhi
phan tich chimg khodn.

Vi du: Gia sit doanh nghiép A bdn cd phiu véi gid thi inrimg
3 23 dv, 6 tic mong doi cia nam tiép theo I 1,242 dv v i ¢
tang trumg mong dai 12 8%, 1y I¢ loi tic mong dai - ty 1€ lo tic
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yéu cdu - chi phi loi nhudn khong chia s2 1a 13.4%.

K 1 1,242
e —_— +5%=134%

5
23

134% ﬂt}ll_!l!;ﬁtliclﬁimi&nﬁbmqﬂnl?mgnﬁdlm
¢ bi¢n minh cho viée gif loi nhuan dé iéi ddu rhon 13 1w ching
cho nhitng ngudi ndm giit ¢f phin véi t cach 1a o nic.

4.2.2.3. Chi phi cd phiéu thuing méi

Mucin phit hianh cé phi€u mdi cdn phai tinh dén cic chi phi
nhue: chi phi in dn; chi phi quing cdo; hoa bdng... Céc chi phi  ndy
nhiéu hay it tu thudc vio nhiéu y&u 16 va cé thé chigm 16i 10%
ifing gid tri phit hinh. Vay chi phi ciia vin cf phigu méi s li bao
nhigu?

Vén huy dong bing phét hinh cf phicu mdi phéi duoc si
dung 50 cho o tic clia cic c6 dong ci it nht khong bi gidm.

MNéu:

Pn: La gid thufin clia mét o6 phigu.

Ke: L chi phi cila o8 phiu méi.

Di: 13 e tifc mong doi trong ndm thii 1.

F: 14 chi phi phat hinh,

Ta cé:
3 Dr
Pl {|+KS}|

Gid thuin mdi cf phifu m& doanh itp th L
R nghigp thu duge

Theo cic gid thiél Ja néu trén, 1y 18 tang truéng clia o tic i
£=8%, ta ci thé wiet: i s

Po(l-F) =

Ke-g

A
S6 hoa boi Trung tam Hoc lieu — DPH TN http://www.lrc-tnu.edu.vn



Tir dé chi phi ciia c6 phigu mai s& 1 :

Kom — L +g
Po(l1-F)
Gid sir doanh nghiép A c6.mot chi phi phdt hinh la 10%, chi
phi vén 8 phin méi duce tinh nhyr sau:
1,242
Kes ——— 2 8% = 14%
23(1-0,1)

Cic nha diu ur dén héi mat 1 12 loi nic Ks =13 4% 460 vai of
phi€u. Tuy nhién, vi doanh nghiép phii tra chi phi phét hanh nén
cdn phii dat dugc mot 1y 1¢ loi e cao hon, trong truémg hop niy 1a
14%. Néu doanh nghiép dat duce v 1€ It tic rén 14% déi vai von
huy dong dugc tir c& phi€u mdi thi loi nhudn trén mdi of phin s&
ting so véi mic loi nhudn mong doi rude day, of tic mong doi cd
thé ting va két qué I3 thi gi co phiu s& ting. Néu ty 1¢ lgi tikc cia
doanh nghiép dudi 14% thi thi gid c6 phi€u s& giam.

Cé thé lam 6 hon anh hudng cla chi phi phét hinh qua vi du
sau:

Gia sit mit doanh nghiép ed 100,000 dv thi sin va khong 6
nr, doanh nghiép o6 thé kigm duge 15% loi tic (15.000 dv) wén tai
sin va doanh nghiép phai trd cd loi nhudn véi o cich ted e, o9
& tang trudmg c& tiic bing khong. Doanh nghiép di ban 1000 cf
phién vi viy:

EFS {carning per share) = DPS {dividend per share) = 15 dv.

Vi Po= 100 dv, I tiie trén von chi sa hine B

]

B —— o = sy
Ke 100 +0% =135

Gis sir doanh nghiép dat duee 15% loi tic 1l nhimg ti sin
mdéi, Doanh nghiép cd thé bin cé phi€u mdi dé€ mua 1ai sin nay
khong? Néu doanh nghiép da bin 1000 o6 phi€u mdi cho cong
chiing vai gid 100dv mét ¢f phifu, doanh nghiép phai chju 10%
chi phi phat hinh, do dé, thu duge gid i réng 100 - 0,15100 =
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90dv mét cb phifu hay tng s8 vin nhan duge 13 90.000dv. Téng
st loi nhudn mdi sé la 28.500dv, trong dé, 56 loi ehudn thu duoc tir
thi sdn i |3 15,000 dv vi s6 1o nhudn @ng thén 1t sén méi 13
13.500dv. Nhw vy, vl 1ing 56 ob phin da ban la 2000, loi nhugn
trén mid o Fu va o tic trén moL co phifu sE giam i | 5dv
xubng 14,25dv.

i L_ 28500 _
EPS mdi = DPS méi = —— oo 14,25dv

Vi EPS va DPS giam, gid cia cf phidu cing s gidm tir Po =
100dv xutng P1 = 14,25 dw/0,15 = 95dv. Nguvén nhén la do doanh
nghiép chi nhin duoc 90dv cho mbi o phin. Difu 46 cho thiy
ring 90dv phii ki€m dugc nhidu hon 15% dé cung cip cho céc nhi
iy tw vl 1y 1€ loi tie 15% trén 100dv ho 48 dat gid,

Bay gids gid sir doanh nghiép ki€m duge 1y 1& loi nic Ke tir

90.000dv tii sin moi.
~ DI
Ke= —Pal-;m '8
= — B ____ 0% -16667%
100(1- 0.1 ;

W1 wiy, s& co linh hinh mdi:
Téng loi nhudn méi = 15.000 dv + 90.000 dv x 0,16667
= 30,000 dv.

EPSvaDPSmdi = 30,000 dv/2.000=15dv

Gid mai = 15 dvi,15 =100 dv = Po.

Nhur viy, né ty 1& loi tic déi véi i san méi wong duong véi
Ke nhu duoe tinh nhu teén, thi EPS, DPS va gid o6 phicu sé¢ khéng
doi. Néu 1y 1¢ loi tic d6i vai thi sin mdi vt qud Ke, thi EPS, DPS
va Po s ting. Diéu nay xdc nhin mit thec o ring. do phii 13 chi

phi phit hanh, chi phi cua von o6 phan méi cao hon chi phi ciia loi
nhuin khang chia.
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4.2.3. Chi phi trung binh cia von

Mii doanh nghigp déu mudin dal 16 mit co ciu vin 16i w
nhim 16 da hod gid trj cé phiu ciia doanh nghiép. Gia sit ring,
doanh nghié¢p da thiél lap mét co cfu véin 1w v vi coi d6 1 co ciu
‘lﬁlﬂ muc ligw, doanh nghidp s ti tr sao cho dim bao dugc oo ciu
von muc téu da, :

Ty 1& ng, cd phin wu tién, ob phan thuimg cimg vai chi phi co
ciu clha vén duge sit dung d€ tink chi phi binh quin gia quyén cia
viin (WACC). B¢ minh hoa, gia sir dofinh nghiép A cd mdt co ciu
vén muc liéw: 45% ng, 2% cd phdn wu tién, 53% win cd phan
thutmg (gdm loi nhuin khong chia cong véi cf phicu thuimg). Chi
phi ng trudee thug Kd = 10%, chi phi ne sau thué = 10% ( 1- 04) =
6%, chi phi ¢ phdn wu tién Kp 1a 10,3%, chi phi loi nhudn khong
chia, Ks =13,4%, thu# sudt thué thu nhip doanh nghiép I3 40% va
doanh nghiép s& gill toan bo loi nhudn d&é ti ddu tr. Ngubi ta sé
tinh WACC nhu sau:

WAOC =WdKd (1-T)+ Wpx Kp+WsxKs
= 0.45x6% + 0,02 »10,3% + 0,53 x13 4% =10%.

& day Wd, Wp, Ws uong iing la ti trong clia ng, ti trong vén
¢d phdn wu tién va 1f trong vén cb phin thuimg.

Nhu vy, mot déng v6n mdi doanh nghiép A tao duge bao
gém 45 xu ng vii chi phi sau thué [a 6%, 2 xu von cd phdn wu tién
véi chi phi 10,3% va 53 xu v6n c6 phin thubng (i Ici nhuan khong
chia) v6i chi phi 13,4%. Chi phi trung binh clia mot déng vin 1
10%.

4.2.4. Chi phi cin bién cia vdén

Chi phi can bién clia bat ki m&t khodn muc nao 1a chi phi cia
mét dom vi ting thém cia khodn muc dé. Khii niém nhu viy cing
duge ap dung ddi vai von. Khi doanh nghitp c6 ging thu hit nhimg
déng wisn mai chi phi cia médi dﬁl‘l_g \-"CFIILIQI mid thid diégm ndo do
g8 tang len. Vi vy, chi phi cin bién elia vin (MCC) duge dinh
nghia nhu 1a chi phi cita déng von mdi cudi ciing ma doanh nghiép
huy dong va chi phi cin bién s€ tang khi cing nhifu vin dugc huy
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dong trong mdt giai doan nio dé.

Cb thé sit dyng s& liéu gia dinh ciia doanh nghiép A da néu
trén dé minh hoa cho kkéi niem chi phi ¢in bién clia vin.

Cer efin vin mustidu ela doanh nghigp nhe sau:

N dii 4,1 754.000,000

45% ’
--C8 phdn wu tién: 40.000.000 2%

C8 phin thuimg: 869.000.000 53%

Téng von: 1.690.000.000 100%

Kd = 10%; Kp = 10,3%; T = 40%; Po = 23 dv; g = §%; Do =
1,15 dv

D1= Do{1+g) = 1,15 dw(1+0,08) =1,242 dv.
K __g: o __.1-';;1 + 0,08=134%

Trén co si nhiing s6 litu ndy, chi phi vén binh quén gia quyén
(WACC) = 10%.

Mot dd thi chi ra WACC thay déi nhu thé nao khi ngay chng
nhifu von mdi duoe hoy dong wong mit ném cho madc goi la
dutmg chi phi vén cin bién (MCC).

Nhilng dfu chfim phin inh nhimg déng vén duge huy ding vi
vi méi déng vOn mdi cd mét chi phi 13 10 nén chi phi cin bién
eita von (MOC) cta doanh nghiép A ¢ dinh & 10%

E
WACC(%)
WACC = MCC

0246 8 10 12 Vin mdi
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Nhur vay liéu doanh nghiép A ©6 huy dong duge mot khiéi
luemg vén mdi gidi han tai chi phi 10% khong? Duong rhién cdu
ira lén 13 khang. Py 1a mat viin dé thue tién, khi mét doanh nghiép
huy ddng véin vdi s9 lugmg ngay cang nhidu hon trong mat thir
gian nao 46, thi chi phi pe, chi phi cd phin e tién va chi phi ¢
phén thuimg bit diu ting v khi d6, chi phi binh quin gia quyén
ciia mot ddng von mai clng s& tang.

Mot vin dé dat ra la khi nbo diém nay xusl hién & doanh
nghiép A.

Trén Bing cin déi k€ todin cia doanh nghicp. Wong vén dii
han 1a 1.690.000.000 dv, it ci vin nay duoe huy déng rong qud
khit vi né da duce dido wr vao 1 san dang duc sif dung cho hoat
dong. Vén mai (hoic vén can bien) s& duge gid dinh B huy dong
sao cho duy tri quan hé no/von o6 phin wu tién/von i phan thuimg
la 45/2/53. Vi vay, néu doanh nghiép A mudn huy dong
1.000.000dv vén mdi s& gom: 450.000dv ng, 20.000dv ¢t phin w
lién va 530.000dv cé phin thuimg. Co phin thutmg mdi ¢d thé lay
1ir hai ngudn: ;

Lot nhugin khong chia vé phat hanh ¢ phiéu thyimg met

Chi phi ng trwdc thué 10%, chi phi ng sau thué 6%, cé phin
wu tién 58 c6 mot chi phi 1 10,3%, chi phi cla b phin thuimg sé 1
13.4% véi diéu kien 1 véin cb phdn duge huy dong tir lgi - nhudn
khong chia, nhung nd s& lén dén 14% khi doanh nghigp sl dung
hét loi nhudn khong chia va phit hinh thém cd phiéu thubmg mdi.
Piiu tién hiy xem xét trudmg hop Lt ca von co phén m dugc
ldy tir loi nhudn khong chia. Cé phidu cua doanh nghiép A dugc
bin véi gid 23 dv, ¢ tic nam trutc Do = 1,15 dv, cb tic mong dai
nim tiEp theo 1a 1 24dv va ty I¢ 1ang truimg 14 8%. Vi vay, chiing
ta udc luong 1y 1€ loi wie mong dan va yéu cau déi vai viin o phin
thuimg Ks sé 1 13.4%
D 1.24

Ks= Po tE= 27
Gia sit ring doanh nghiép A se md rong kinh deanh va lgi

+ D08 =134%
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nhuan khing chia khong dio dé ddp dmg nhu cdu dé thi doanh
nghiép phai phat hinh o6 phigu thutmg maéi. Do chi phi phit himh
I 10%, chi phi vén cé phin clia doanh nghiép A khi 6 & ting fi
13,4% 1&n 14%.

_ m T _
Ke= —poti P T 8~ 09~ T O0B=14%

Doanh nghiép A sé thy duge 20,7 dv khi bin mot o5 phifa
méi vi phii kiém duoce 14% K tir 20,7 dv. Khi 46, chi phi binh
quén gia quyén clia vin sé thay ddi theo bang sau;

* WACC khi vn c8 phén duoc Iy ti loi nhuan khong chia

T Chi phi e ey
] (z) (115(2)
Ng 0,45 % 2T%
Cd phdn wu ian 0,02 10,3% 0,2%
C8 phén thutng 0,53 134% T1%
{ii nhudn khtng chia)
WACCI=10%
WACC khi véin e phin duge huy ddng bing phit hinh cf
phiéu thuéng mdi.
Ty Chi phi co
ciu
i (2 (113(2)
Na 0.45 6% 2%
6 phdn uu lien 0,02 10,3% 0.2%
4 phan thutng 053 14% T.4%
{cd phiéu méi)
WACCI=10,3%
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Nhu viiy, WACC da tang tir 10% lén 10,3% khi doanh nghicp
sir dung hét lgi nhuan khong chia va bugc phai ban b phigu thuimg
méi. Ta c6 thé nghién ciu vi du cu thé sau dé chi ra diém bat diu
tang trén dutmg MCC.

Gia sir doanh nghiép A mong doi téng loi nhuan 1378 ricu
dv nam 1998 va ty 1& wd b wic [d 45%, o nhudn khong chia
duoc hoach dinh la: 137.8 (1- 0.435) =758 tricu dv. Mat khdc,
doanh nghiép mudn duy tri mot co cdu von 161 nhat (bic 1 theo 1 1&
ng, cb phifu wu tign, cb phicu thuimg la 45: Z: 33) thi 75,8 tridu dv
lgi nhuin khong chia s& lumg (ng vl luomg vin huy ding la 143
tméu dv:

—5553— = 43 triéu dv

Nhu vay difm ma vén duge huy dong la 143 tiéu hay BP
=143 it duge goi 1a diém thay dbi (diém gay). vic 1 luong vin
giéh han ma tai d6 c6 suf thay déi rén dutmg MOC. Ta ¢6 thé minh
hoa trén so db sau:

Chi phi binh quin gia quyén ciia vin

10,3 __waca
10%. | WACCL
Diém giy BP
143 1r Vén mdi.-

Dé thi trén mo ta duimg chi phi von cin bién. Mi don vi ¢6
chi phi binh quin gia quyén la 10% cho dén khi doanh nghiép huy
dong dugc uing sif la 143 tritu dv: bao gﬁm 64.3 ritu ng méi Vi
chi phi sau thu 2 6%; 2.9 riéu dv a 6 phn u fién Vi chi phi 13
03¢ va 75.8 wicu loi nhuin khong chia vGi chi phi la 13.4%
Néu doanh nghiép A huy ddng 1dv vt quéd 143 trigu dv thi mbi
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dv vim mdi s& gém 53 xu vén cb phin bing bén c6 phiéu thuimg
méi tai chi phi 14%. Vi vdy, WACC tang tir  10% lén 16 10,3%
nhar tinh todn o bing trén.

Exn day 1a cd thé dat mat cau hoi khic, co thé o nhimg diém
gy khic win duing MOC nita khang? Ciu ira 1i6 1 ed.

Vi du: Gid st doanh nghigp A chi cd thé duge vay ng 16 da
90 triéu dv 1ai I3 sudt 10%, Véi nhimg khodn no tng thém, chi phi
phi trd 58 13 12%. Diéu nay s& din 101 diém gy thif hai trén duimg
MOC, Tas do, 90 tridu dv woi 1a sudt 10% dugc sir dung hét. Néy
chiing 1 kv hiéu BPo 13 1dag ti tro 12 didm gy thit hai thi ching
ta biél ring 45% hay 0,45 cia BPo s& 1 no, vi viy.

0,45 x BPo = 90,000,000 dv

BFo = 200,000,000 dv

Vi vy, s& cd mdt difm gay khdc trén duimg MOC. Sau khi
doanh nghi¢p A di huy déng 200 tnéu dv va difm gay thit hai niy
ed dupe do ting chi phi ng.

Nhir d3 biét, tir 0 dv dén 143 midu dv viin mdi, WACC la
10%%. khi vugt qua 143 trigw WACC 1ang 18n dén 10,3%. Sau 48,
tai 200 trigw dv von mdi, WACC tang lén 10,9% nhu 13 ket qui
cla sy ting Kd 1ir 10% 1én 12%. Chi phi cia ng sau thué sé tang
W 6% lén 12% x 0,6 = 7,2%.

Chi tig Ty® | Chiphicociu
L (2) (1)ef2)
Mo 0.45 T.2% 3,24%
" Cdphdnu ien 002 103% 0.21%
C# phan thusng 0,53 14% TA2%

WACCI=109%
Néi cich khic, déng vén vuct qud 200 triéu s& bao gdm 45 xu
ng vé 1i suft 12% (7.2% sau thué), 2 xu cf phin wu tién v
Jai sust 10,3% va 53 xu cd phin thuimg mdi v 15 suft 14%, vi
fong vin can bién niay s& o6 mit chi phi WACC3 = 10,9%,
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Ca thé mé 1 bing d6 thi sau:

WACC
109 ¢ WACC3
10,3 WO namhiies
10,0 WACCE  seccereersvnnnnnns
RS S TS .,
i BR, /- BP,
143tr 200 Van mm

Liéu cdn c6 céc diém gdy khic nifa trén dutmg MOC khong?
Tt nhién 1a cd khi ma lwomg vén 1€p we ting dén mét gidl han
nio dé, chi phi cia mét co céu ting lén lam cho WACC wing lén.
Nguii ta thify ring c6 thé ¢ rat nhiéu diém gay xust hién gin nhu
lign tuc. Do vy, cb thé vé mot dutmg MCC dd nhu sau:

WAG:;I.

MCC

BAEEEEREEEER

* Von mdi

Todn bé phan trén di trinh bay chi phi vén khi khéng c6 su
thay déi co cdu vdn ciia doanh nghiep. Tuy nhién, trong thuc 1€, co
iy vwén ciia doanh nghigp co thé thay déi va day cling 13 nguyvén
nhdn lam thay ddi chi phi vén.

Néi chung, doanh nghiép bit ddu sir dung cdc ngudn i tro ¢
chi phi thip nhat, nhumg khi 43 hé1 cic ngudn i trg cd chi phi
thip, doanh nghiép phii rong ciy vao cic ngudn vin khic cé chi
phi cao hom. Biéu do lam cho chi phi can bign clia viin tang lén.
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Vidu:

Doanh nghiép A xem xét cic du &n ddu o sau:

Dy an S6 tidn (tridu dv) Ty sudt doanh It (%) |
A 50 130

8 50 125 ul
- &0 12,0
D B0 10,2

Chi phi vin ciia doanh nghigp A I

10 % dén 143 triéu dv.
10,3% dén 200 wiéu dv.,
10,9% trén 200 triéu dv.
Vay mic von ddu te 16i da ciia doanh nghitp A € 13 bac

nhidu?
wacc
T a-i3m
13 B=115%
, Edii WACCE = 105%
i ! ’ D=102%
P OWACCI=B'% WACCE= 103%
i ['wee
10 —
IMic viin t6iiun
0 50 100 150 180 200
Vi mai buy déng
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Trong truimg hop cia doanh nghigp A, mitc vin diu tw t6i
da ing vdi 180 tri¢u dv, nic 1a doanh nghiép cé thé thuc hién cdc
dur &n A,B.C va tir chéi dy dn D.

Chi phi vén 6 1dm quan trong dac biét d6i véi doanh nghiép,
duge sir dung 13 cin i d€ lua chon ty 1é chiét khau khi quyét dinh
diu tr.

4.3. CO CAU VON CUA DOANH NGHIEP
4.3.1. Muc tiéu co ciiu vin

Sau khi nghi¢n ciru chi phi vén vi phan tich mét s6 nhin 15,
viéc ti€p theo 1a thiét p co ciu von hop 19. Muc titu ndy c6 the
thay ddi theo thai gian khi nhimg didu kién thay d6i, nhumg rai bat
ki thin diém nio cho tmude, ban quan Iy doanh nghid¢p déu ob mid
cof i von nhit dinh va nhiing quyét dinh tal tro phai thich hop véi
muc titu nidy. Néu ty 18 ng thuc 1€ 16n hon 1y 1 ng muc tiéu, o
phiéu s& o6 thé duoc bén.

Chinh sich co ciu von lién quan 15 mdi quan hé giita Joi
nhudn vi rli ro. Viéc ting sir dung no lam ting ni ro déi vai thu
nhdp vi tai sdn cia chil sd hifu, do d6, cic cb dong s& c6 xu hudng
dbi hoi ty 1& Igi tic dén bit cao hon. Diéu nay lam giam gid ciia cé
phiéu. Nhim dép ting muc tiéu (6 da hod gid trj i sin ciia chil s&
hiu, cor clin von 10l wu cin dat dugc su cdn bing gilFa rii ro va loi
nhedn. C6 bén nhin 5 tic dong dén nhing quyél dinh vé co cidu
viin:

Thir mhat, riti ro kinh doanh. Day 1a loai rbi o tiém dn trong tai
san ciia doanh nghiép. Rii ro kinh doanh cang lém, 1y 1€ ng 10 vu
cing thap.

Thit hai, chinh sich thué. Thué thu nhip doanh nghiép cé dnh
hutmg d&n chi phi ciia ng vay thong qua diéu tiét phin 1t kiem
nhéf thug. Thué sudt cao s& khuyén khich doanh nghiép sir dung no
do phén 1i€t ki¢m nhér thué ting len.

Thii ba, khi nang tai chinh cia doanh nghiép, dac biét 1a kha

127
S6 hoa boi Trung tam Hoc liéu — PH TN http://www.lrc-tnu.edu.vn



néang tang von mit cich hop 1% trong didu kién co tac ddng xiu
Cic nhin quan 19 ti chinh biét ring tai trg von vimg chic la mjt
trong nhimg didu kién cin thiét dé doanh nghiep hoat dong dn dinh
v oo higu qud. Ho clng biét ring khi thuc hién chinh sich tién
that chit rong nén kinh 1€ hodc khi mdt doanh nghiép dang wii
qua nhimg khé khan trong hoat dong. nhing nhi cung dng win
mudn ing cumg tii trg cho nhimg doanh nghiép cd tinh hinh ti
chinh lanh manh. Nhy vy, nhu cdu vén wong lai va nhimg hdu
qua thi¢u vén o dnh hudmg quan rong 6 vai muc tiéw oo i
viin.

Thit tie, s “bao thi™ hay “phdng khodng™ clia nha quin lj.
Mt sé nhi quin 1y sén sing sir dung nhiéu ng hon, trong ki dé,
mt 56 khic lai mudn st dung van chi sd hitu.

Bin nhén 18 trén téc dong rat 1dn dén mue tiéu oo olu vin, Va
mii doanh nghiép, co ciu von t6i wa tai mdi thid diém khic nhan B
khac nhau. Nhiém vu cia cic nhi quin 1§ l& xéc dinh va dim béo
KET cau vin 16i

4.3.2. Xiic dinh co cdu vin mue tiéu

6 thé minh hoa nhig anh hutng cua din bdy tai chinh qua
56 li¢u trong bing 6-1 di v doanh nghiép B. Trong phén déu clia
bing, doanh nghiép khéng it dung ne, doanh nghiép nén tigp e
chinh sach khéng sit dung no? Néu doanh nghigp quyél dinh sit
dung no thay cho cd phén thuimg, thi nén thue hién & mic do ndo?
Ciu tr lini s€ i doanh nghiép nén chon mit oo cdu von ma nd &
1 da hod gid tn od phicu cita doanh nghiép.

1 Hiy bt diu bang viéc phan tich nhimg inh hoimg cla don
by tin chinh (Ng) 15 1oi nhudn trudc 181 va thes (EBIT) va o boi
nhudn trén mét od phicu (EFS).

Nhimg thay ddi trong viéc si dung ng s& din dén thay ddi Ik
nhudn trén mot of phicu va thay déi pid cf phidu. DE hifu duoc
quan hé gifta dim biy tai chinh va lgi nhuiin wén mot cff phiti,
chiing ta hiy xem xét bing b va s& rd chi phi cia no s& thay d6i
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nhur thé nao néu doanh aghiép sir dung ti 1 ng khic nhau trong co
ciu viin. R rang la i 1& no cang cao, nii ro cing cao. Vi vy, nguc
cho vay s& dii hoi 151 sudt chng cao.

Bdng 4.1 54 ligu vé doanh nghiép B

I. Bing can di ké todn ngay 31/12/N

Tai sdn huu ddng 100.000 dv No Odv
Tal sdn cf dinh 100000 dv C4 phidu thutmg 200.000 dv
Téing tai sén 200,000 dv Tdngvén chivang | 200.000 dv
I1. Bio cio Két qua kinh doanh nam N

Doanh thu 200.000 dv

Chi phi c& dinh 40.000 dv

Chi phi bi&n d8i 120.000 dv

Téng chi phi 160.000 dv

L.ginhu@nw&:ﬁiwyv&thu&' 40,000 dv

Lai tién vay od

Laoi nhuin trudc thug 40.000dv

Thué ( 40%) 16.000 dv

Lei nhudn sau thué 24.000 dv

[I1. Nhimg s liéu khic
EPS = 24.000/10.000 cf phin = 2.4 dv
L niic ¢ phin DFS 24,000/10.000 = 2.4 dv
Gﬁmmwsdsmaaammcdm:zﬂmmm:mdv

Gid irj mgwﬁngchammo&puﬁuh;::mm

Ty 1& gia trén Iqﬁnhuhcﬁaﬂdﬂiﬁu:!ﬂdvﬁ,ﬁv:

8,33.
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Bdng 4.2

Ldi sudt cho doank nghiép B trong nhitng tricéng hop

# 1é no trén tdi sdn khdc mhau

58 lugng vay T§ 18 n trin tal LAl sudt
(av) i
20,000 0% %
40.000 20% 83%
£0.000 0% %
B0.000 40% 10%
100.000 50% 12%
120.000 60% 15%

Gid dinh ring doanh nghitp B phai vay s tifn ban diu 13
20.000 dv vi khing cd kha ning vay hon 120,000 dv.

Biy ity chiing ta hiy xem xét bang 4.3, EPS mong doi bién
didi nhy the ndo ciing véi nhifng thay 36i cba dom bdy tai chinh,

Bdng 4.3 (Do v tink 1000 dv, trit TN trén cd phiéu)

1. Tinh EBIT
Xae sulit kndi luong duge ban 02 |06 |02
Doanh th 00 |200 [300
Chi phi cff dinh 40 40 40
Chi phi bi€n d8i (60% doanh thu) 80 [120 180
Téing chi phi (khéng ké i vay) 100 160 |220
EBIT 0 O |8
1. Tinh hink né ng/ (3 sin (DIA) = 0%

L":E.:z 0 40 80
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l T L) vay 0 0 0
Lai nhudn truge thus (EBIT) 0 40 B0
Thud TN (40%) 0 16 .37
Thu nhip sau thug 0 4 48
EPS {10.000 ¢ phigu) ] 24 48
EPS mong dgi 24
B¢ lach chudn cda EPS 1,52
He =4 bign ddif CV) 0,63
B, Tinkh hink DA =50%

EBIT 0 40 80
Trir i (0,12 x100.000 dv) 12 12 12
EBIT 12 i} it
Thué TN (40%) 48 |12 |22
Thu nidp sau thud) 7.2 168 |408
EPS (5.000 of phfn) 144 336 8,16
EPS mong doi 336

B9 lech chusin EPS 304

H& & bign ddi CV 0,90

Su bé& EPS trong hai tniémg hop co ciu ng khac nhau
durge bifu dién trén db thi sau:
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-
AdC 5

N =0% ol irg 50% ng

—

A0V 3 36 gy EPS (dv)

¢ day chiing ta sir dung duimg biéu dién lien tuc ma khong chi
vE d6 thi rdi ric bao pém s6 litu rong bang c. Ta thdy EP5S mong
doi cao hon nhiéu néu don bdy tai chinh duge sit dung.

Mot cich nhin khic vé quan he gifta EPS mong doi, nii ro va
dén bdy tai chinh duoc thé hién trong hinh e. Hinh nay duoc v& dia

vio s6 litu ciia bing d dudh day.
Bamg d.
i NofTai sdn EPS Do lechchudn | Hé s6bién ddi
(%) mong dai(dv) | cBaEPS(dv) oV
DiA .
0 240 152 0,63
(I N 056
10 s | 15 0,69
0 245 217 0.73
40 32 253 0,79
| %0 1.36 304 08 |
W | 33 379 115
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(Nhiimg sé liéu nay dua theo cich tinh tir bing 4.3).

Hinh e.
EPS mong doi EP5 =136 L15
fdv)
3.54
k1

25— |
|
20 E
N "
wm 2 ¥ 40 S0 6 DA
Rii ro
t
1,00 /
Pl o
TC
063
Rl oy
kinh doanh
» DA
10 20 30 40 50 60
133
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Nhur vy chiing ta thdy EPS mong dai ting cho dén khi doanh
nghiép dugc tai trg bing 50% ng. Khi no tang 1&n, 1 sudt s tng
nhung inh huédng nay khéng manh bing dnh huéng ciia gidm 56 of
phiu. Tuy nhién, EPS ducc 15 da hod tai t 1€ ng 1 50%. Khi i 18
n0 > 50%, I susi s& ting nhanh, EPS s& giam mac dit 56 ¢6 phi€u
viin gidm,

Sirbung don by tai chinh o dnh hudng 6t in xéu. Don by
tai chinh cang cao s&é cang lam ting EPS mong doi (trong vi du
trén, cho dén khi DVA =50%) nhmg ciing lam ting nii ro cia
doanh nghiép. K6 rang 1y 1& no khong nén vugr qui 50%, nhmng
trong pham vi tir G - 50%, i 1& niy nén la bao nhitu? Ddy ciing 1a
mot diém miu chit wong muc ndy.

* Phin tich diém ding lyi EPS

Mot cich khic xem xét hai phuong phip huy dong vin cia
doanh nghiép ké trén duoc thé hién ong hinh g- mé 1a diém ding
loi EPS. D6 la diém mi tai d6 EPS li nhw nhau bt k€ doanh
nghiép sit dung ng hay w6n o phin. Tai mic doanh thu thdp, EPS
cao hon nhifu néu vén of phin dwoc sit dung nhiéu hon no. Tay
nhién, dulmg bifu difn ng déc hon phan dnh EPS sé tang nhanh
hon mic ting doanh thu néu ng duge sit dung, Hai duong cit nhau
tai mifc doanh thu bing 160.000 dv, Dudi mic d6 EPS s& cao hon
néu doanh nghiép sit dung nhiéu von cd phin hon, trén mic d6, sir
dung no s cho EPS cao ham,

Néu chiing ta chic chin ring, doanh thu khtng bao giti gidm
dudi mic 160.000 dv thi sir dung trdi phigu 52 13 phuong phép duoc
ua chudng hon 6 i trg cho sir ting thi sin,
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Hinh £

EPS ;
et Lok thif eiia vige s dung ngt
L
4 ST dung 100%
i cff phén
2
0 . >
1 160 200 Daoanh the (1000 dv)
2
Lii thé ciia visc it dung win e phin
: /‘Z

* Anh huimg ciia co cdu von dén gid cé phi¢u va chi phi
viin

Bing e.
MNgiTai | Lai | EPS |Hes6bé|KssLri=| Giacf | Chiphivén

sin (DVA) | sufit ng| mong & dy {Km- | phi€u dy | binh quan gia
Kd | doi |dodn(p) | KAP | dodn quyén

(WACC)
0% 24 15 12% 20 12%
1% | 8% | 256 | 155 | 122% | 2098 11.46%
0% 8.2% | 275 1,65 126% | 21,83 11,08%
30% 9 | 297 18 132% | 225 10,86%
40% 1% 32 2 14% 2286 10,08%
s0% | 12% | 338 23 15.2% | 2211 11.2%
15% | 33 7 16,8% | 1064 12,12%

B0%
(}d&}-.:hﬁngurﬂlﬁnmﬁf.cﬂ:ﬂlvﬁnlﬁidlhﬂﬁgﬁtrjcﬁ
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phifu ciia doanh nghitp cé d 12 ng thip hon G 18 no trong co cdy
i 151 da hod EPS mong doi. Trong bing e, gid duv dodn cia of
phii, chi phi vdn binh quin gia quyén dugc xdc dinh tai nhimg b
1é no khic nhau. LA susft no v EPS duoe 1y urbang 6.2 va hinh e.

Doanh nghiép B trd 1l cd loi nhudn cho b dong dudi dang
e tike, vi viy EPS =DPS.

Chiing ta gid st 16 suft khong rin ro Lef =6%, 13 suft of
phigu 6 d& rili ro trung binh Km =10%. Viy, tai ty 12 D/A = 0%,
s =12%. Vi 16t cd lgi nhudn duoc i dudi dang cf vic nén khéng
o loi nhudn khong chia v su tdng twdng EPS va DPS bing 0. Vi
thé, mé hinh gid 6 phifu cé miic tang trutmg bang 0 duoc tinh nhy
SaU.

Po = DPS/Ks = 20 dv (cho trubng hop diu tién).

E¥ tinh WACC cd thd sir dung cong thiic:

WACC = Wd x Kd(1-T) + WsKs

Truimg hop D/A = 40%, WACC = 10,08%. He s6 bé ta & ot
4 [a s&5 dur dodn, He s& b ta clia mét loai of phigu do luimg sir bign
ddi teomg ddi v& mile 49 nli ro cia nd so v of phifu od db nii o
trung binh. Ci I thuyéi va thuc nghiém déu chi ra ring hé s bé 1a
cila me doanh nghiép tang ciing v mike d don bdy tai chinh.

Ching 1a thiy ring gid co phifu mong doi ddu tin ting cling
vl mic df don by tai chinh va dat dén dinh cao 22,86 dv tai ty 1¢
mlﬁm'-'hﬁﬂ%v&]cf;plﬁn.

Ta cé thé quan sdt diéu niy mat cich cu thé qua hinh k:

P I [
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Hinh k.

EPS ¢
am/—\
3,00 | -
250 ' '
| T
10 20 30 40 50 60 DA(%)
Chi phi vén(%)

Min = 10,8%

10 20 30 40 50 60 DVA(%)

& Giicd phlﬂl
Max =22.86 dv

—

e

137
S6 hoa boi Trung tam Hoc liéu — PH TN http://www.lrc-tnu.edu.vn



MNhu viy, nhing 56 litu duge gid dinh & trén di cho thiy: co ciu
viin 16i wu cia doanh nghi¢p B 13 40% no vay va 60% vén ef
phin.

CAU HOI ON TAP

1. Co cfiu vén va chi phi von cia doanh nghiép. Nhin xél
vé co ciu von cla cic doanh nghiép Viét Nam hién nay?

2. Nhan xét vén dé chi phi von & Viet Nam hién nay.

3. Phin bist v6n tr ¢5, v chis s hilu, v6n phép dinh, v
diéu I8 cha doanh nghiép.

4. Cich xdc dinh chi phi v6n trung binh ciia doanh nghiép.

5. Phin tich méi quan hé gilta chi phi vén vi ty 1& chift
khiu ducc sit dung trong dinh gid hitu qua tai chinh dy &n ddu
.

6. Miic “Thu sit dung vén ngin sich Nha nudc” & Viet

Nam duoc guy dinh gidm, khodn thu niy c6 xu hudng bi loai bd.
Hay binh luan.
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Chuong 5
NGUON VON CUA DOANH NGHIEP

Véin la diéu kign khong thé thidu dugc dé mat doanh nghitp
duoc thinh lip va tién himh cdc hoat dong san xudt - kinh deanh.
Vi vity, quan I win clia doanh nghiép c6 ¥ nghia quan trong trong
quan 1V thi fhﬂ'l doanh nghiép. Tuy nhién, rong quin 1y nguén
viin, ching ta dé ciip chil y&u dén cdc hinh thic huy dong vén, xem
xét dnh hudng cia cic nhin 16 16 cich thic lua chon ngudn vin

5.1. TONG QUAN VE VON CUA DOANH NGHIEP

Trong moi doanh nghiép, win déu bao pdm hai bd phan: von
chi s& hilu v no; méi bd phin niy dwoc cfu thinh béi nhifu khodn
muc khéc nhau tuy theo tinh chdt cia ching. Tuy nhién, viéc lya
chon ngudn vin trong cdc doanh nghiép khic nhau s2 khong gidng
nhau, nd phu thude vao mot loat cic nhan 16 nhu:

Trang thii ciia nén kinh t&.

Nginh kinh doanh hay finh vc hoat ddng cita doanh nghitp.

Quy mb va co ciu 16 chire ciia doanh nghiép.

Trinh dé khoa hoc - k¥ thudt vi trinh d9 quén 1.

Chi#n luose phat trién va chién luoc ddu o ciza doanh nghiép.

Thai do clia chit doanh nghip.

Chinh sédch thué v.v...

5.2, PHUONG PHAP LUA CHON NGUON VON

Chi¢n luge tai trg cla doanh nghigp phu thude vio s phét
trifn cia thi truimg vim, thi trui!ng chimg khodn, su dn dinh cia
nén kinh t&, uy tin cia doanh nghiép, va khi nang thich ing ciia
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nha quin 1y trong timg tinh hudng cu thé. Nhin chung, khong cé
mdt mé hinh cu thé, vinh ciru cho mét doanh nghiép trong vike
lua chon ngudn tii tro. Tuy viy, trén thye t€ ngudi ta xem xé& o
lua chon ngudn thi trg theo cie xu huong co bin sau ;

Mée 1d: Sit dyng todn bd ngudn ti tro dii han & ti tro cho
téng tai sin cla doanh nghiép .

Chién luwge tai trg nay ri ro thip nhumg chi phi véin cao.

Hai ld: Sit dung ti trg dai han cho todn b thi sin dii han
(TSCD) v tai trg ngén han cho toin bo tii sin ngén han (TSLD),

Chién luge tai trg nay c6 d rili ro cao nhung chi phi thp.

Ba l: Toan bd tii sin dai han va mot phiin thi sin ngén han
duoc tai trof bing ngudn vén dii han. Chign luge ti tro ndy cd 89
rili ro trung binh vi chi phi trung binh.

Trong 3 cdch tii tro nay, khong phai lic nao cich ti trg thi
3 ciing la v6t nhit ma lya chon cdch nio 13 wy thude vio méi
doanh nghiép trong timg this ki khic nhau.

5.3. CAC NGUON VON CUA DOANH NGHIEP VA
PHUONG THUC HUY PONG

Tuy theo loai hinh doanh nghiép va cic dac diém cu thé, mbi
doanh nghiép c6 thé c6 cic phuong thic huy dong véin khic nhau.
Trong diéu kién kinh 1€ thi trwimg, céc phuong thic huy déng véa
clia doanh nghiép dugc da dang hod nhim khai thic moi ngufa
vén trong nén kinh t€. Tuy nhién, cn hru § ring, trong hoin cinh
cu thé cita Viét Nam, do thi truimg 13i chinh chua phat trién hodn
chhhnénvi#ckhajﬂﬁcwﬂdnhﬁlgm&m;nhﬂtﬁﬂlﬂi
phit trién nhanh chéng ciia nén kinh & vA thi trwimg tai chinh 58
sm 130 diéu kién d€ cic doanh nghiép mé rong kha nang thu hiit
wiin vio kinh doanh,

Sau ddy li cic ngudn von va cic phuong thiic huy dong va

Icﬁngqiliptmmgmﬁcﬁiw)deMnMpmﬂésﬂ
dung.
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5.3.1. Nguén vén chii s& hiru ciia doanh nghiép

D6i vén moi loai hinh doanh nghiép, v chii sd hitu ciia doanh
nghiép bao gdm cdc bo phan chi yéu:

Vién gép ban ddu

Tang vdn bing phat hanh cé phifu méi.

5.3.1.1. Vén gép ban dde

Ehi doanh nghi¢p duge thinh lip bao gir chi doanh nghiép
ciing phai cd mit s8 viin ban ddu nhat dinh do cic cd dong - chi 0
hitu gdp. Khi néi d&n ngudn van chi sé hitu cla doanh nghigp bao
gits ciing phdi xem xét hinh thic s hiu ci® doanh nghigp 46, vi
hinh thifc st hitu s& quyét dinh tinh chét va hinh thic tao vn cla
bdn thin doanh nghiép.

D vii doanh nghiép Nha nude, win gop ban ddu chinh Ll vin
diu w cia Nhi nede. Chi s& hitu cha céc doanh nghiép Mbd nudc
Ia Nhi muic. Hién nay, oo che qudn 19 t&i chinh ndi chung vk quin
I§ w6 ciia doanh nghiép Nhi nubc néi riéng dang 6 nhiing thay
ddi dé phit hop véi tinh hinh thue €.

i v cic doanh nghiép, theo Lui doanh nghiép, chi doanh
nghiép phi c6 mot 56 von ban ddu cin thiét & xin ding ky thanh
lip doanh nghicp.

Ching han, dGi véi cong ty c8 phdn, v6n do céc c6 dong ddng
pﬂpliyﬁnﬁquyﬁdinhdéhlnhthhhmngty.b{oiddm;litm
chil 565 hifu ciia cong 1y va chi chiu trich nhiém hifu han trén gid tri
s ¢ phén ma ho nidm gilt. Tuy Mcicmrynq phdn ciing
o6 mot s& dang tuemg ddi khic nhau, do d6 cich thic huy dong
Vﬁi:ﬁphﬁncﬁngkhicnhmTrmgci:luaihhhdwmm
khéc nhu cong ty tréch nhiém hifu han, cong ty 6 vén diu 1 tryc
i mmi@lkmngmvmmgmmmum:nklh
vén c6 thé do chit ddu nr bo ra, do cic bén tham gia clc ddi tic
pspm']'jrlgu'aquymﬁgﬁpvﬂntmcic benth?mgm@u:gl}-phg

vao nhiéu yéu 16 khic nhau (nhu luat phip, dic diém nganh
Kinh 1€ - k§ thuat, co ciu lién doanh).
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5.3.1.2. Ngudn vin bt loi nhudn khong chia

Quy mé s6 von ban diu cla chi doanh nghiép 13 mot y&u 1§
quan trong, wy rhién, thong thutmg, s6 vin nay cin dugc tng theo
quy mé phit trién cba doanh nghigp. Trong qud trinh hoat déng sin
xudt - kinh doanh, nfu doanh nghiép hoat déng cb hidu qui thi
doanh nghigp s# o nhimg difu kién thuin loi A€ ting truing ngudn
viin, Ngudn vén tich lu§ tr lgi nhuan khéng chia la bd phin loi
nhuin duge sit dung t4 ddu e, mé rdng sin xufl - kinh doanh ciia
doanh nghiép.

T thi trgf biing i nhuin khong chia - ngubn vin ndi bo i
mdt phuong thic tao ngudn tai chinh quan trong v khi hip din
cita cic doanh nghiép, vi doanh nghiép gidm duge chi phi, gidm bt
s phu thudc vao bén ngodi. Rit nhidu doanh nghiép coi trong
chinh sich ti ddu b oir lgi nhudn &€ lai (retained eamings), ho dat
ra mue tiéu phai o6 mot khéi lvong loi nhudn d2 lai di 16n nhim o
ddp img nhu cdu vin ngay chng ting.

MNgudn vén i ddu o oir g6 nhudn 34 lai chi c6 thé thue higa
dirge nén ahur doanh nghiép &3 vh dang hoat dong v cf loi nhudn,
duoc phép 1€p toc diu nr. B vai cic doanh nghiép Nhi nude thi
viée tdi déu e phy thude khéng chi vio khi nang sinh 1oi cita bin
than doanh nohiép mi cin phy thude viio chinh sich khuyén khich
tdi ddu tr ciia Nha nudc,

Tuy nhién, d&i véi cic cong ty cf phén thi viéc ¢ lai loi nhodn
litn quan dén mét 56 yéu 18 rét nhay cim. Khi cong ty ¢ lai mot
phin I nhudn trong ndm cho i ddu to, tie 1 khong ding s6 lgi
nhuln d6 ¢ chia i c6 phin, cic cf dong khong duoc nhin tién &
ct phén (c6 tisc) nhamg bil lai, ho ¢6 quyén s& hitu s6 von cb phdn
ting lén clia cong ty.

Nhur véty, gid tri ghi 56 clia cdc of phigu s& ting lén cing vii
viéc e thi trg bang ngudn von noi b. Diéu niy mot mat, khuyén
khich ¢6 déng gilf cé phi€u Liu dii, nhung mit khic, dé lim gidm
tinh hip din cit ed phifu wong thin ki trade midt (ngin han) do o8
dong chi nhin duoe mit phén cb tic nhd hon. Néu 1y 1 chi il o8

tifc thalp, hodc 56 1 rong khong di hip din thi gid cd phicu c6 thé
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bi gidm sit

Khi gidi quyét vin dé b uic va tdi ddu w, chinh sich phar
phdi o6 tifc ciia cong ty c8 phdn phéi luu ¥ dén mot s6 yéu 16 of
lién quan nhir ;

- Téng 58 i nhun rong trong k-

- Midc chia 1 trén mot cf phifu clia cdc nim tmdc.

- Su xEp hang c6 phi€u trén thi truimg va tinh én dinh cia thi
gi o8 phiéu cila cdng ty, tam 1§ va dinh gid clia cong ching vé cé
phiu db.

- Higu qua chia viéc tdi ddu .

5.3.1.3. Phdt hanh cd phiéu

Trong hoat dong san xuft - kinh doanh, doanh nghiép co thé
tting v6n chil s& hifu bing cdch phét hanh cd phi€u mai.

Mot nguén thi chinh dai han it qumtrmglﬁp&ﬁl_h&nhnﬁ-
phi€u d€ huy dong vn cho doanh nghiép. Fhi:thinhliﬁpluﬂldm;lc
goi I hoat dong ti tro dai han cla doanh nghitp. Chiing ta s xem
xét mot s8 y€u 18 co bin lién quan dén vige phit hianh vi kifm sodt
céc loai cd phigu khdc nhau.

a. Cé phiéu thugmg (Common StockiShare)

ﬂﬂﬂ&llhuhig{nbngoilicﬁﬂﬁfu&mmw;)ﬁluﬂcﬁ
ﬂiﬁlﬂlﬁugdqngrﬂﬁtﬂndcﬁnhﬁngwdﬁumg?@cphﬂ hanh
ramn;clumsvilrmgquéuinhlmhhnhmﬂuwaugchhg
khodin. C8 phigu thuimg 14 chimg khodin qumtfgugr?ﬂ_dm1MD
d6i, mua bén trén thi truimg chimg khoan, diéu d6 cing di dé
nﬁhchdngtﬁnqummchrﬁmwﬁmmngcgﬁim{nh
khc.

4 han phdt hanh: mac dit viéc phit hinh cé phi€u c6 nhiéu
muﬁéﬁiﬁlﬁlmsmﬁmxmﬂﬂﬁcmmsmm
mhghanchév'acacm;‘hu-}ccindu;lchMHg}n@pah‘m‘ﬁc
kf lutmg. Gidi han phét hanh 1i mot quy dinh rang buoc cd tinh
phip 1. Luong cf phiéu 151 da ma cong ty duge quyén phdt hinh
goi [ von c6 phiéu ducc cip phép. Day Id mot trong nhimg quy
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dinh cia Uy ban chimg khodn Nha nudc nhim quin 1y vi kiém
sodt chit ehé cic hoat dong phit himh vi giao dich ching khodn.
Tai nhiéu nudc, s of phi€u duge phép phit hanh duoc ghi trong
didu |¢ clia cong ty: tuy nhin, mot s6 nude khdc khong quy dinh
ghi 58 lugng d6 trong diéu 12 cong ty. Mudn ting von cf phin thi
trude hét cin phii duge dai héi of dong cho phép, sau db phai hodn
tit nhimg thi e quy dinh khéc.

Hiu hét cic nudc déu sir dung gidi han phat hianh nho mit
cong cu quan trong &€ kifm sodt v han ché cic i ro cho ciog
chiing. Thong thuimg, mét cong ty o6 thé phit himh mét lin hodc
mot 56 l4n trong gidi han s& c6 phigu di duge clip phép phit hinh.
Vi du, cong ty X duge phép phit hinh 400 tritu cf phity, gid si
ndm trudc cong ty d3 phdt hanh 117 tritu cd phidu thi cong ty
duomg nhién con dugc phit hinh thém 283 wigu of phifu nika (400
-117=283).

Tuy nhién, trén thyc 1€, viec quin 1§ vi kiém sodt qud winh
phat hanh chig khodn tily thudc vio chinh sich cu thé cila nhi
nustie vi eiia Uy ban Ching khodn Nha nisie. (5 Viet Nam hiéa nay,
hé théing vin bén phip quy vé chimg khodn mdi duoc xay dung vd
dang trong qué trinh hoin thién d& @o didu kién 16t hon cho hoat
déng huy ddng vén cla doanh nghitp vi lou chuyén  vidn trong
nén kinh t&,

Sau khi phét hinh, phin lén nhiing cf phi€u nim trong tay cdc
nha déu 1 - cic cf dong (shareholder). Nhimg cf phi€a ndy goi la
nhilng c6 phi€u dang luu hdnh trén thi trudmg. Tuy nhién, c6 thé
chinh cong ty phdt hinh mua lai mét sé cd phi€u cha  minh vi gilt
chﬁngnhhnmwdkhmd&muo&mmmgqm
lai nhu vy goi la cd phiéu ngdn quy. Nhimg cd phi€u ndy duce coi
nhu tam thi khong luu hinh. Viéc mua lai hodc bin ra nhimg cf
phifu nity phu thude vao mdt s6 yéu 16 nbir

Tinh hinh can d6i vén va khi nang ddu e

Tinh hinh bi#n dong thi gid ehiing khodn trén thi tnaing.

Chinh sich dfi véi viéc sip nhip hodc thén tinh cong ty
.chéing thon tinh)
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Tinh hinh trén thj tnimg chimg khodn v quy dinh eda Uy
ban chinig khodn Nhi nudc,

Menh gid va thi gia
_ Lud it ghi trén mat c6 phi€u goi Ia ménh gis (par value), gid ci
cita 5 phiéu trén thi trudmg goi 13 thi gid. Gid tri ciia c6 phiéu duge
phan dnh trong s8 sich k& todn cila cong ty goi 1 gid tri  ghi'sd
m'ruluc:l.dﬁl;ﬁngchﬁlhlémd::nhg:ia'cﬁ:m'n:dphi&diphﬁt
Ménh gia khong chi duge ghi trén mat of phifu ma con duge
ghi ri trong g1y phép phét himh vi rén s6 sich ke todn clia  cong
ty. Tuy nhién, ménh gid chi c6 ¥ nghia khi phit hinh o6 phiu va
ddi véi khodng this gian ngén sau khi cd phiéu duce phat hanh. Thi
gid phin dnh sy dinh gid ciia thi trudng ddi véi cd phiéu, phin dnh
lomg tin cia cic nha d4u tu d6i véi hoat dong ciia cong ty.

Quyén han ciia c6 déng

Céic b dong ndm giit cf phi€u thuimg chinh 13 nhimg ngui
str hifu cong ty, do d6 ho cb quyén trudc hét d6i v&i til sin va su
phan chia thi sin hodc thu nhip ciia cong ty. C8 dong c6 quyén
tham gia kifm sodt vi difu khién cic cong viéc cia cong ty. Tuy
nhién, thong thuimg c6 mot 56 heomg cf dong clia cong ty, nén méi
¢b dong chi c6 mdt quyén luc gidi han nhit dinh wrong viée bo
phigu hoac chi dinh thanh vién ciia ban gidm dfc. Mot s6 cong
viéc hay nhitmg vin dé dac biét cln cd su nhat trf clia dai da s6 c6

Tui theo viéc quy dinh trong diéu Ié cong ty, o6 thé hinh thinh
cic phuong thifc bo phiu khic nhau, Hai phuong phip duoe sir
dung rong rii la bo phifu theo da 6 va bo phifu gop.

Bé phiéu theo da s& (majority voting) I viée cf dong c6 thé
ding méi I phi€u dé béu mét ngudi quan 1Y, céc chifc danh s&
duoc bdu ritng r&. Diéu ndy rd rang cb loi cho nhimg nguti dang
ndm da s6 c6 phicu clia cong ty vi ho c6 thé tao dp luc manh hon
hing st 1on c6 phiu nam gii.

Co ché bo phiéu gdp (cumulative voting) cho phép ciing bd
[ﬁli&;chumﬁtsﬁlhlgniﬁ&unhdd,hklﬁmm:ddm;o&uﬁ
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déin woan b 56 phicu e trong tay cho mdt ing ci vién dugc ua
chugng. Day la 1y do tai sao mdt 56 céc cf dong thiéu s6 ing o co
ché ho phigu gop.

Trong diu I cong ty, oo quy dinh i vé pham vi nhiing su vu
cin duoc da s6 (irén 50%) of dong tin thanh vi nhimg vin dé cin
duwoc tuyét dai da 56 (75% i lén) oo dong nhit tri.

Win dé chang thon tinh, béo v cong ty tnodc su xam thye
bing of phi€u cla cic cong ty khac ld mét khia canh dac bigt. Huy
déng vOn qua phat hanh cé phifu phai xé1 dén nguy co bi thon tinh,
Do dé, phai tinh dén ty Ié co phan 16 thiéu cin duy ti dé gii vimg
quyén kifm sodl cia chng ty.

b. C& phiéii wu tién (Preferred Stock)

4 phigfu wu titn thubmg chi chiém mét ty trong nho trong thng
50 o phi€u duge phit hinh. Tuy nhién trong mot 58 tiimg hap,
viéc diing b phi€u wu tin la thich hop. C8 phi€u w tién o6 dic
diém 14 né thudng 6 cb tibc cf dinh. Ngudi chil ciia of phifu niy
oy quyén duoc thanh todn 1 tnede céc of dong thudng. Néu =8 L&
chi dii d€ trd ¢8 wic cho cic of dong wu tién thi cic cd  dong
thutmg s& khong dugc nhin cd wic clia ki d6. Viéc gidi quyét chinh
sich ed uic duge néu rd trong Jidu 12 cong ty,

Phin lén céic cong ty of phin qui dinh rd: cong ty cd nghia vu
u&hﬁtsﬁlﬁmthmlhmm:ﬁac&ckjrm:hnd:ndm
uu tién, sau di mdi thanh todn cho cdc cf dong thuimg.

Ciic cd phiéu vu di o6 thé duge chinh cong ty phét hnh thu
héi lai (chude lai) khi cong ty thdy cdn thigt. Nhimg insmg hop
nhit vy cdn quy dinh rd nhimg diém sau:

- Truémg hop nao thi cong ty c6 thé mua lai of phiéu.

= Giid cd khi cong ty mua lai co phiéu.

- Thisi han 15i thiéu khéng duoc phép mua lai 6 phigu (vi du
5 nam)
~ Trong thyc 12, & mot sé nudc nbur M7 ching han, rit higm khi
of dong wu tiEn cb quyén bo phi®r mot cich ddy di. Tuy ohisn,
néu cd it rhdt 3 b dong wu tién nhal i vé mdt vin dé nao d6 thi
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wan Linh dao cong ty phai xem xét ¥ ki€n cia hp, Néu céc o6 phicu
W tién khong duc tri o6 nic thi céc b déng clia nhing  ¢8 phicu
a6 o6 thé duoc quvén b phidu.

Mét viin dé rilt quan wrong cdn dé cip khi phét hinh 6 phi€a
i uen, do la thue. Khdc véi chi phi 1§ vay diege gidm trit khi tinh
thue thu nhap cong ty, €6 wic duge 1y tir loi nhudn sau thué. D6 la
han ché cua c6 phi€u vu tién. Mic di vay, nhur 33 d€ cap, of phigu
wu tién van 6 nhimg w difm déi vl i cong ty phdt hinh va ci
nha ddu e

Khi niio cac hing phat hanh vi thu hdi cd phigu 7 Dé ra 1o
céu hot ndy cin xem xét nhimg khia canh sau:

Céc hing thuimg cd gang cin bang gilta no va véin chii s hitu
dé gilt vimg khd nang thanh todn, cling of uy tin tai chinh. Khi 1y 12
no & mifie thip, nfu edn vin thi ede céng ty thuémg chon cich phat
héanh trii phiéu nic la vang no (ma khong ting vin bang  phédt hinh
cd phigu). NEu ty 1& ng & midc cao, cong tv phéi trinh viée tEng
thém 1y 1& ng vé chen cdch phdt hanh o6 phigw.

Tuy nhién, thuc & cic cong ty khong quan tim nhiéu dén viéc
gill mdt miic cin béng chinh xdc. Viéc diéu chinh vin chil sé hifu
vi cic khodn no thuimg ngiu hing vi theo kigu linh hoat "my co
iing bién".

Sur phin tng tredc cdéc bién ddng cia thi tuimg chimg khodn
IA mot yéu 16 dang chi .

Mot s6 nha phan tich tai chinh doanh nghiép da dua ra nhiing
ihn xét nht sau:

Phén I6n céc cff phi€u dugc phdt hanh bd sung sau khi thi gid
o phiu ciia doanh nghiép dé 1ang trén thi tnsimg chimg khodn.

Gid cf phicu ting Ién 1a mot ddu higu o6 nhiéu co hdi ddu
mé rong vo nhimg du dn c6 wién vong trong doanh nghiép.

Tuy nhién, nguit ta chua 1§ gidi dugc mét cich tubmg tan Lai
sao trén thuc € cic cong ty thuimg lya chon vigc phit hanh cd
phiéu sau khi c6 sy ting gid ¢ phiéu. Mat 6 nguyén nhin cé  thé
I nhimg yéu 18 sau diy:
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Do di hoi cin bing t¥ 1& ng (nhy néi trén)

Doty 1& P/E (Price Eamings Ratio) & miic cao, nic 13 thi gid of
plidu ting manh hon t6e 06 t@ag cda 1y susk loi nhudn g,

Do yéu 16 1am Iy ciia cong chiing va cic nha dfu b trén thi
rumg.

Ngodi ra, vén chit sis hiru cita doanh nghiép c6 thé duoc bd
mlﬂ';ﬁhﬂtnhlﬁ:hdﬁnhgiihiﬁisincﬂdinb,ﬂﬁnhhdﬂf
gid.

5.3.2. No va cac phuong thire huy ding no cia doanh
nghiép

Dé bd sung von cho qua trinh in xudi - kinh doanh, doanh
nghigp co thé sir dyng ng tr céc ngudn: tin dung ngn hing; tin
dung thuomg mai vi vay thong qua phdt hinh tréi phifu.

5.3.2.1. Nguén von tin dung ngdn hdng wi tin dung
thuong mai

Co thé ndi ring von vay ngan hang la mét trong nhimg ngusn
wiin quan trong nhét, khong chi 46i vl sir phat wifn cla bédn than
cic doanh nghiép mA con d&i véi todn bo nén kinh 1€ quéc dan, Su
hoat dong va phit trién ciia cic doanh nghiep déu gin lidn vl cic
dich vu tii chinh do cic ngan hang thuong mai cung efp, trong d6
o6 vic cung g cic ngudn vin,

Khong mot doanh nghiép nio khong vay viin ngin hing hodc
khing sit dung tin dung thuong mai neu doanh nghicp dé mudn 16n
tai vimg chac trén thuomg tnstmg. Trong qud trinh hoat dong, clc
doanh nghiép thutmg vay ngin hang d¢ dirn Sio ngudn thi chinh
cho cic hoat dong sn xusit - kinh doanh, dic 121t 13 dm bdo o5 di
\rﬁl_dw cic du dn m& rong hodc diu ne chidu siu cla doanh
nghitp.

V& mat thix har, von vay ngin hing c6 thé duoc phin loai
theo thifi han vay, bao gbm: vay ddi han (thuimg tinh tir 3 nam tro
18n: e6 net tinh 1l 5 ndm trdy en), vay trung han (tir | nam  dén 3
nam) vi vay ngdn han (duéi | ndcsy. Tieu chudn va quan niém vé
i gian € pun Lo trong thee 1 khong gifing nhao gilta cic
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nudic, va oo thé khic nhau gifia cic ngin hang thuemg mai.

Tuy theo tinh chét vd muc dich sit dung. ngan hing cling o6
thé phan loai cho vay thanh cic loai nhie cho vay ddu tr tai san c8
dinh, cho vay ddu tu tai sin lru dong, cho vay dé thuc hién du dn.
Ciing c6 nhitmg cich phan chia khie nhw. cho vay theo nganh kinh
€, theo finh vie phuyc vu hoac thew hinii thus bao dam tién vay.

Ngufin von tin dung ngdn Ling c6 uhidu wu diém, nhung
ngudn vin niy ciing o nhimg han ché nhat dinh. 6 [4 cic han
ché vé diu kien tin dung, kidm sodt clia ngin hing v chi phi sir
dung von (1ai sudt).

Pifu kién tin dung: cic doanh nghiép mudn vay tai cic ngin
héng thirong mai cin ddp ing duce nhilng yéu cdu dam bao an toan
tin dung ciia ngan hang. Doanh nghiép phai xudt trinh hé s vay
vén vh nhilng théng tin cin thiét ma ngin hing yéu cdu. Trude tén,
ngan hiang phii phin tich ho so xin vay von, danh gié cdc thong tin
lién quan dén dy dn ddu s hodic k€ hoach sin xudt - kinh doanh
ciia doanh nghigp vay v8n, céc bio dim tin vay.

Su kiém sodt cia ngdn hang: mot khi doanh nghi¢p vay vén
ngan hang, doanh nghiép ciing phii chiu sy kifm sodt ciia ngan
hing vé muc dich vi tinh hinh sit dung vén vay. NGi chung, su
kiém sodt nay khong gdy khé khan cho doanh nghiép, tuy nhién,
trong mot s6 tudmg hep, didu dé ciing lam cho doanh nghigp cd
cim gidc bi “kiém sodit™.

Lai sudt vay vén: i sufi vay von phin dnh chi phi sit dung
viin. Li sudt von vay ngan hang phu thudc vao tinh hinh tin dung
wén thi truimg trong timg thin ky. Néu 13 sudt \ray!;u&caﬂuﬁ
doanh nghiép phai ginh chiu chi phi von lon va lam gidm thu nhap
ciia doanh nghitp. C6 nhimg this ki & nudc ta, 3 sult vay v6n kha
cao vi thi€u tinh canh tranh nén khéng 1ao diéu kién cho cdc cic
doanh nghiép ddu t md rong sin xuél - kinh doanh.

Cic doanh nghiép ciing thuimg khai thic ngudn véa tin dung
thuong mai (commercial credit) hay con goi la tin dung cila nguin
cung ¢cp (suppliers’ credit). Ngutin von nay hinh thinh mot cich
1 nhién rong quan hé mua ban chiu, hang hod, dich vu. Ngubn
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viin tin dung thuemg mei o6 anh hudmg hét sdc to lon khang chi véi
cdc doanh nghiep méa c. L5 vai todn bd nén kinh 1€, Trong mit 50
doanh nghiép, ngudn vim tin dung thuonz mai duf dang cdc
Lhedn phdi trd { Accounts payable) cd thé chiém 16 20% tdag von,
tham chi cd 1+¢ “hidm 161 40% 1dng ngudn vén.

P61 véi woah nghiép, i ro bing nguén von iin dung thudng
mai 13 mot piwiong thi 1ai g ré, tén dung va linh hoat tong kinh
doanh: hon nita, né cin tao kha ning md rong cac quan hé hop e
kinh doanh mot cich lau bén. Cic diéu kién ring budc cu thé co
thé duc &0 dinh khi hai bén kv hop déng mua bdn hay hop déng
kinh t& néi chung, Tuy nhién, cin nhan thiy tinh chdl rii ro cia
quan hé tin dung thuong mai khi quy mé L trg gud 1in,

Chi phi cila viéc sir dung céc ngudn vén tin dung thé hién qua
li sudt clia khoan vay, do la chi phi 13 vay, s& ducc tinh vio gid
thanh sin phim hay dich vu. Khi mua bin hang hod 1ra cham, chi
phi niy c6 thé “in" dwdi hinh thitc thay ddi mic gid, wy thuge
quan hé vi thod thuan cu thé giffa céc bén. Trong xu hudng hitn
nay & Viét Nam ciing nhu trén thé gidi, cic hinh thic tin dung ngiy
cang dupc da dgng hod va linh hoat hom, vai tinh chdt canh tranh
hom; do d6 céc doanh nghiép ciing c6 nhiéu co hdi d¢ lya chon
ngudn vén thi tro cho hoat dong cia doanh nghiép.

5.3.2.2. Phdt hinh trdi phidu cdng ty

Trii phicu & mdt n chung clia cdc gidy vay no dai han va
trung han, bao gbm: frdi phidu Chinh phi {government bond) vi
frdi phin cany ty (corporate bond). Trdi phi¢u con duoc goi 1 tri
khodn. Trong phidn nay, chiing 1a chi xem xét trdi phifu cong ty
trén mdd 50 khia canh co ban,

Mot trong nhimg viin 9 cin xem xét trude khi phdt hanh la
luya chon loai trii phi€u nio phi hop nhit vii didu kien cu thé cla
doanh nghiép va tinh hinh trén thi treomg ti chinh.

Vigc lisa chon trdi phi¢u thich hop 13 rét quan trong vi c6 litn
quan dén chi phi trd 1, cdch thile trd 18, khi nang luu hanh v tinh
hiip din cla tréi phigu. Trude khi quyét dinh phét hinh, cin hiéu o
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dac diém va vu nhuge diém cla moi loai tréi phiéu. Trén ihj truong
ti chinh & nhiéu nutc, hién nay thuong luu hanh nhimg loai tréi
phiéu cong ty nhu sau:

a. Trdi phidic c6 10 sudt o6 dinh

Loai trdi phiéu nay thuimg duoe sit dung nhiéu nhat, phé biéh
nht trong cic loai trdi phigu doanh nghiép. Lai susit duoe ghi ngay
trén mal i phidu va khong thay ddi rong sudt ki han cia n,
Nhu viy cd doanh nghiép (nguii di vay) va nguoi gilf trdh phicu
(nguéi cho vay) déu hiét rd mirc 13 sudt cia khoan no trong sudt
thin gian ton tai (k¥ han) cda i phigu, Viéc thanh todn 130 twdi
phi€u ciing thutmg duwoc quy dinh rd, vi du 1ra 2 lan trong nam vio
ngay 3046 va 31/12.

D huy dong von trén thi ruimg bing trdi phidu, phai tinh dén
mifc d6 hip din cia wrdi phiéu. Tinh hip din phy thuéc vao nhimg
¥EU 10 sau:

- Lai sudi cia trai phiéda; duong nhién, ngui dio tr mudn
dugie hudng mide 1 sudt cao nhimg doanh nghiép phat hanh phii
cin nhic i sudl cd thé chip nhan duoc déi véi mai phigu clia  ho,
chit khéng thé 1 thdt cao cho nha ddu n.

L& sudt cha rdi phigu phaii duoc dit trong tuomg quan so sdnh
vdi I8 susl rén thi tnemg von, dic biét 14 phdi tinh dén sy canh
ranh vés trdi phiéu cita cic cong ty khac va tréi phiéu Chinh phi.
Gia sif trdi phiéu kho bac Nha nudc k¥ han 5 nam cb lii sudt
7.0%/ndm, trdi phidu trung binh cia mdt 50 oong 1y khac clng Ky
han: 8,0%/nam: khi dé d€ phat hinh thinh cong trii phigu, cdn quy
dinh i suat trdi phifu sao cho o6 thé canh tranh duoc véi mic |5
sust d6. Tuy nhién, mot rang budc khéc Li chi phi ldi vay ma cong
ty phii tréd cho cic i Fhﬁ. Néu dura thém cic v&u I_fi kj?uyau khich
vao trii phiu thi c6 thé khéng can nang cao miic 1ai suat.

- K% han ciig trdi phiéu: day 1a yéu 10 rdt quan trong khong
nhimg déi voi cong 1y phat hanh ma ci doi vi nhi déu wr. Khi phat
hanh, doanh nghiép phai cin cf vao tinh hinh thi triimg  vain v
mlfdﬁncumﬁcﬁ:kﬁ:ﬁcdmh k¥ han hop 1y, Vi du, rong
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thing 9-2001, Ngin hang Déu tw va phat tnén Viét Nam phit hinh
cac loai irdi phifu vb danh va ghi danh véi ki han 5 ndm va 7 ném.
Loai trdi phifu 5 ném bin dwoe v s6 luomg w6l 1in nhung loa tri
phi¢u 7 nam thi khéng hip din cong ching.

- Uy tin cita doanh nghiép: Khéng phai doanh nghigp nio
ciing c6 thé thu hit duoc céng chiing mua trdi phifu vi nhi ddu or
phéi dénh gid uy tin ctia doanh nghiép thi mdi quyét dinh mua hay
khtng mua. Cde doanh nghiép e uy tin va ving manh thi dé dang
him trong viéc phét hinh wéi phife ra cong ching dé huy dong
viin.

Trong vitc phdt himh trai phigu, ¢ling cdn chi ¥ d&n ménh gid
vi nd ob th lién quan dén siic mua ciia din ching. Dac bigt, & Vigt
Nam khi phat hih tréi phigu, doanh nghiép cdn xic dinh mot mitc
ménh gid vira phdi dé nhidu ngudi cb thé mua dwoc, @o sy hm
thing dé& dang cho trdi phi®o trén thi etmg.

b. Trdi phiéu c6 ki sudt thay déi

Tuy goi Iﬁlﬁmﬂmydﬁnhmgthmmlminiyqﬁmﬂﬂ
phu thude vio mot s8 ngudn 1l sudt quan trong khac. Chang  han,
14 sufit LIBOR (Lodon Interbank Offered Rate) hodc 15 suft oo
bén (Prime Rate).

Khi no nén phit hinh loai tréi phiéu thi ndi? Trong diéu kién
6 midc lam pht khd cao va |3 sufl thi tsimg khong dn dirh,
doanh nghiép c6 thé khai théc tinh wu viéc clia loai tréi phigu nay.
Do cdc bién dong cha lam phat kéo theo su giao dong cla 18] suft
thue, cdic nha ddu tr mong mudn dugc huetng mot 13 suft thod
ding khi so sinh v&i tinh hinh thi tsimg. Vi vay, mét s6 nguid ua
thich tri phiéu tha ndi. Tuy nhién, loai trdi phiu nay c6 mot vai
nhuce diém:

Duanhnghigpk]mgmfbiﬂchkdﬁn\hhiphiiﬁmcﬁi
trdi phiéu, diéu niy gy kho khan mot phin cho viéc lap k€ hoach
tai chinh,

Vige quan 1§ wdi phifu dbi bdi 16n nhidu thin gian hon do
doanh nghiép phii thong béo céc 14n didu chinh 13i suft,
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. Trdi phici cd the thu héi {callable bond)

~ Mot s6 doanh nghiep lua chon céch phit hanh nhimg trii
phi€u e thé thu héi, wic 1a doanh nghiép co thé mua lai vio mét
thin gian nio d6. Trii phi€y nhw viy phii duge quy dinh ngay khi
phat hanh d: NEU mua ki phicu dige hidl, Doanh nghiép phai
quydmh 1 vé thin han va gid ca khi doanh nghiép chudc lai i
phi¢u. Thong thuimg, nguin 12 quy dinh thin han 161 thidu ma 1w
phi€u s€ khong bi thu héi. vi du rong thén gian 36 thing.

Loai trdi phiu cé thé thu héi cé nhimg vu didm sau:

Cé thé duoe sir dung nhu mot cich didu chinh luong vén sir
dung. Khi khéng cdn thiét, doanh nghigp c6 thé mua lai cic il
phig, vic la gidm s& vin vay,

Doanh nghiép cé thé thay nguén tii chinh do phdt hinh i
phiu loai nay biing mot ngudn thi chinh khic thong qua mua lai
céc trii phicu d6.

Tuy nhién, néu khong cb nhimg hip din nao d6 thi tril phicu
niay khong duoc ua thich.

d. Chimg khodn o thé chuyén ddi

Cic doanh nghiép, dic biét 1 cdc cong ty M, thuimg phat
hiinh nhimg ching khodn kém theo nhilng didu ki¢n c6 thé chuyén
ddi dugc. N6i chung, sif chuyén dii vi lua chon cho  phép cde bén
(doanh nghiép, nguit diu ) cb thé lua chon cdch thite ddu or c6
I va thich hop.

Cé mot s6 hinh thire chuyén ddi, & day chi dé cap hai loai:

Giay biao dam (warrant): Nguini sa hinu gidy hio dim cd thé
mua mét 56 luong cf phifu thuimg, duoc quy dinh tnsde v gid ci
vii thivi gian xdc dinh,

Trii phiéu chuyén ddi (convertible bond) la loai iréi phiéu
cho phép c6 thé chuyén ddi thanh mot 6 hemg nhat dinh cdc c6
phiu thuémg. Néu thi gid cia cd phi€u tang lén thi nguii giff i
phiu cd co may nhdn duce loi nhudn cao,
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CAU HOI ON TAP

. Vén cia doanh nghiép va phuong thitic huy ddng? Lign
hé thuc ti€n Viét Nam.

2. D6i véi mit doanh nghiép, st dung no chi cb loi chi
khong oo hai. Hiy binh luén.

3. DGi véi mot doagh nghiép, chinh sich tai tro 16 wu 4
chinh sdch tii tro bang vén chi s& hiu. Hiy binh lndn.
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Chuong 6
QUAN LY TAI SAN TRONG DOANH NGHIEP

Viin 1d yéu 18 khéng thé thigu ciia moi qué trinh sin xual -
linh doanh. Do vay. quan Iy vén va 13 sin wd thanh mot trong
nhimg néx dung quan trong cla quan Irj tii chinh. Muc tiéu quan
trong nhit cia quan 1Y vén va tai sin la dam béo cho qui trinh sin
xull - kinh doanh ti€n hanh binh thuémg vai hitu oua kinh € cao
nhil. Trong chuwong nay, ching 1a s& nghién cifu nhimg noi dung co
bén nhal vé quan ¥ thi san co dinh, quan ly qui khdu hao va quin
1§ t&i sin Juu dong trong cic doanh nghigp.

6.1. QUAN LY TAI SAN LUU PONG

6.1.1. Khii niém va phan loai tii sin low déng cia
doanh nghiép

6.1.1.1. Khdi niém

Ehdc vai wr ligu lao déng, déi neomg lao dong chi tham gia
vao mOt chu k¥ san xudl, d€n chu k¥ san xudl sau lai phdi st dung
cic ddi wemg lao dong khic. Phin lon cic d6i trong lao déng
théng qua qué trinh ché bign d¢ hop thanh thuc theé cia sin phim
oy bong thanh soi, cit thinh thuy tinh, mot 50 khéc bi mat di nh
cic loai nhién Lidu. Bat ki hoat dong san xudl - kinh doanh néo
cling cin phai ¢6 cic d6i wong lao dong. Luong tién ing mede dé
thod man nhu ciu vé cic déi tuong lao dong goi la von luu dong
tila doanh nghiép. Tai sin lwu ddng 4 nhimg tai sin ngan han va
thitmg xuyén luin chuyén trong qud trink kinh doanh. Trong bang
cin di kE todn cia doanh nghiép, 181 sdn o déng duge thE hién &
cic bo phin tién mal. cdc ching khodn thanh khodn cuo, phii thu
va dy 1rif tén kho. Gid i cic loai tai sdn hou déng cia doanh
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nghiép kinh doanh, sin xust thuimg chiém 1y trong I rong tdag
gid i 1 sdn ciia ching. Quin Iy sit dung hop 1§ cic loai 13 sin
lwu dong ¢ dnh huing rit quan wong d6i véi vitc hodn thish
nhiém vu chung clia doanh nghiep. Mic dii hiu hét cic vu phi sin
trong Kinh doanh 14 hé qua cia nhidu yéa 18, chid khong phii chi dg
quin tri von I déng 16i. Nhumg cing cdn thay ring su bal luc dlia
mot 56 céng ty trong viée hoach dinh va kiém sodl mot cich chig
ché cic loai tai sin luu dong va cic khodn no ngdn han hiu niw I
mdd nguyén nhin din dén thit bai cudi cing cba ho. [

6.1.1.2. Phdn logi tdi sdn luu déng

B¢ phan loai tai sin I dong ngudi ta bdt diu nghién ciu chu
k¥ vin ding cla tién mat.

Chu ky vin ding cila tién mat vira 1 chi titu dénh i hitw qoi
cila qui trinh quin Iy thi sin h dong vira 13 can ci phan loai
TSLD,

Chu ki viin ddng cla tién mat 15 dé dii thin gian tir khi thanh
todn khodn muc nguyén vat ligu dén khi thu duge tién tir nhig
khoan phai thu do viéc bdn sin phim cudi ciing.

C6 thé hinh dung trinh tw vin dong ciia vén v dong nhu sau:

+ Cong ty mua nguyén vit litu d€ sin xuft, phin Ién ahing
Mmqaniychmph&iﬁngay.t@ﬂntmﬂ:ﬂrgﬂuﬂnpw tri
Do vay, viéc mua trong tnsimg hop néy khong gy dnh hudng ngay
dén ludng tién. C
_ + Lao dong duoc sit dung dé chuyén nguyén vit ligu thinh
san phim cusi ciing vi thong thuimg tién luong khong ducc trd
ngay vao lic cong viee duoc thiee hién, tir d6 hinh thanh cic khoin
luomg phai tri (phai tré khic).

+ Hang hod thinh phém duoc bin, nhumg 13 bén chiu, do d6
munmkhn&nmijlhuvhmdéﬁgcbdnhﬁngkhungmmlm
tién vo ngay lp uic. ;

+ Tai mot thisi diém ndo d6 trong qué trinh van dong néi trén,
doanh nghiép phdi thanh todn nhimg khodn phai ta va néu nhiing
khodn thanh todn niy duge thuc hién trnde khi thu dugc nhing
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khodn Phii thu thi s o ra nhitng luéng tién ra réng. Ludng tién ra
nd phai duoc tai trg bing mot bién phip nao do

+ E.‘nul ky van dong cia tidn mat kbi doanh nghiép thu duce
IMH; khoan phai rfm. Khi dé cang ty sé tra hél no duge sir dung
8 thi tr cho viéc sin xudit va chu k¥ lai duoe lap lai.

Tir vigc xem xét trinh tr van dong ciia von lvu dong, ¢6 thé it
ra nhitng ¢ong thirc co hin sau:

Chu ki vén Thai gian Théi gian thu Thai gian
dongcla _ vanddngcda , hdikhodn  chamtrd cla (1)
tifn mat ngulgﬂan vat phai thu khodn phai

iy Ird

Thél gian vn dong cla Hang 16n kho
nguyén vat ligy = (2)
M ban méi ngay

Thisi gian van déng nguyén vat ligu 13 d6 dii thi gian trung
binh dé chuyén nguyén vat liéu d6 thanh sin phim cusi eiing va
this gian bin nhimg san phim d6.

Hing tdn kho bao gbm nguvén van liéu, sin phim dé dang,
. Vi du: Mot cong ty ob mic wn kho trung binh 13 2 migu don
i, mifc ban hing trong ndm 13 10 gy dow vi thi théd gian van
ding nguyén vit litu s& li:

2,000,000

=72 ngay
F0, 000, 000360
Diéu nay cho it cong 1y cdn trung binh 72 ngay dé chuyén
nguyén vat Li2u thanh sin phdm cudi ciing va bdn né.

Thai gian thy Khodn phai thir
héi nhing khodn .
prity MiZc b hang trong nam/360 ngay

Thén gian thu hdi nhimg khodn phai thu 13 do dai thii gian
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wrung binh dé chuyén nhimg khodn phai thu clia cong ty thinh tién

mit.
Vi du: Gid sir cong ty trén c6 khodn phai thu trung binh wrong
nam 1 666.667 don vi thi:
Thai gian th 666,667 dan vi
héi nhing khaan = = 24 ngay
phéi thu 10.000.000 dw/380 ngay

Thif gian chim tra nhimg khodn phai trd Ta d0 dai this gian
trung binh tit khi mua nguyén vat lién va lao dong dén khi thanh
1oén nhimg khoin da.

Vi du: Thii gian chim wa trung binh 13 30 ngiy dfi voi
nguyén vat liéu va tién luong thi chu ki vin dong tidn mat L

72 + 24 - 30 = 66 ngay

Cong thitc (1) o6 thé duoc viét theo mt chch khic:
Thaigiantrihodn  Théigiantihodn _ Théigiantd (3
do thu tin cham do thanh toén cham hoan réng

Haw: 72 + 24 - 30 = 66 ngay

Muc tifu cla cong ty 13 nit ngin chu ki vin dong cia tién
mil cing nhifu cang Wit mi khong b hai cho sin xudt, Khi dé lgi
nhun s& ting lén vi chu ki cing dai thi nhu cdu i trg tr bén
ngodi cang 1én vi mbi ngudn thi trg déu phit sinh mdt chi phi nén
loi nhudn s& giam,

Chu k¥ vin dong cia tién mt c6 thé gidm bing cic bitn
phap:

+ Giam thii gian vin déng nguyén vit ligu thong qua sin
xufit v ban hing nhanh hon,

+ Gidm thii gian thu héi nhimg khodn phii thu bing viée
ting téic do thu

+ Kéo dai thix gian chim trd nhimg khoan phai tra bing viéc
tri hodn thanh todn.

Nhimg hoat déng rén duge tién hanh wong chimg mue ma
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ching khong lam tang chi phi hodc gidm bén hang.

Vi du: Viin 56 liéu clia nhimg vi du trén. Gid sif cong ty phai sir
dung 200.000 don vi tién nguyén vit liéu va tién luemg dé sin xus
miy tinh va n6 c6 thé san xudt 3 may tinh mot ngay, vi thé no phai
diu tr 600.000 don vi tién cho mét ngiy san xudt. Khodn ddu
nay phii duce tai tro rong 66 ngay (do dii cla chu ki vin déng
tién mdt). Nhie vy, nhu cu tii tro cho tii san s dong cla cong ty
la:

66 ngay x 600,000 = 39.600.000 don vi

Néu cong ty co thé gidm chu k¥ vin djng tién mat bing mat
trong ba bién phdp trén xuding con 56 ngay thi nd c6 thé giam yéu
ciu thi tro thi san hue dong mot luomg 14 6.000.000 don vi,

6.1.2. Quan Ij tai sén luu déng
6.1.2.1. Quan Iy du trit

Trong qud trinh luén chuyén ciia vén lru déng phuc vu cho
sin xust kinh doanh thi viéc tén tai vat i hing hod du i, tén kho
la nhing budc dém cin thiét cho qué wrinh hoat déng binh thuimg
cita doanh nghiép. Hang hod 'tdn kho o ba loai: nguyén vt lidu
the phuc vu cho qud trink sdn xudt, kinh doanh; sdn phdm dd dang
vl thanh phdm. D6 véi cic doanh nghiép trong nén kinh (& thi
trubmg khong thé ti¢n hianh sin xudt dén dau mua hing dén dé ma
cin phii o6 nguyén vat lieu du wril. Nguyén var ligu due rrit khing
truic tiép iao ra loi nhudn nhimg né cd vai trd rdt lin dé cho qud
trink sdn xudt - kink doanh tién hanh duge bink thuimg. Do vay,
aéu doanh nghitp du trit qua Ion s& 16n kém chi phi, i dong vén,
cbn ndu dif trif qué it s 1am cho qud trinh sén xudt kinh doanh bi
gidn doan gy ra hang loat cic hiu qui tiép theo.

Tén kho trong qué trinh sin xudt 14 cic loai nguyén lidu nim
tai timg cong doan ciia ddy chuyén sin xuft. Thong thuimg qud
wrinh san xusl ciia céc doanh nghiép duoc chia ra nhilng cong doan,
gila nhimg cong doan nay bao gis cling t6n tai nhimg bén thanh
phém. Day [a nhimg budc dém nhd d€ qud trinh san xudt duge lign
tuc. Néu day chuyén sin xust cang dai va cing cd nhiéu cong doan
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san xuit thi dn kho trong qud winh san xusl & cang lom.

Khi tign hanh san xudt song, hau nhy cic doeanh nghiép chia
thé tiéu thy hét sin phim, phin thi do cd "dg 1" nhil dinh gl
san xudl va tiéu ding, phin do phai ¢ da k5 hing mdi xudt disc..,
Nhﬂngdomﬁng!ﬁtpmishmﬂmmglﬁlhumiw}'hoéquym
ché tao 16n nhifu thixi gian thi dy i, tén kho san phim s& ldn.

Hang hod dy trir ddi véi cic doanh nghiép gém ba bd phan
nhu trén, nhimg théng thuimg trong quan 1§ vin 4 chil yéu duge
dé cip dén la b phin thit nhét, the ld nguyén vat Ligu du trif cho
sar xudl - kinh doanh. Tuy nhién, cdn lou ¥ ring, d6i vai cic doanh
nghiép thuong nghiép (chuyén kinh doanh hang hod) thi du iy
nguyén v litu ciing c6 nghia L du trif hing hod dé bin.

6.1 2.1.1. Qudn Iy di trit theo phutong phdp cd dién hay md
hinh ddr hing higu qud phai- EOQ {Economic Odering Quantity)

* Mé hink EOQ

M& hinh niy duoc dua trén gid dinh & nhing lin cung cip
hing hod 1a bing nhau. .

Khi doanh nghi¢p ti€n hinh di trif hing hod s& kéo theo hing
loat cac chi phi nhur chi phi béc x€p hing hod, chi phi béo quin, chi
phi dat hang, chi phi bio hiém... nhung feu chung lai o6 hai loai chi
phi chinh:

Chr phi lww kho (Chi phi tdn trid)

Bxay Li nhitng chi phi litn quan dén vigc tén trit hing hod, loal
néy bao gém:

. + Chi phi hoat déng, nhu chi phi béc xép hing hod, chi phi bio
hiém hing hod, chi phi do gidm gid tri hing hod, chi phi hao hut
miit mit, chi phi bdo quan...

4+ Chi phi tai chinh bao gém chi phi vén nhur chi phi tr3 1 vay,
chi phi wé thué, khau hao,

Néu goi 58 lwong mbi lin cung ing hiing hod 1a Q thi du i
trung binh =& L Q2.
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Mgian:

Goi C, Hchlphihmhhodmwh&ngbodtlﬂuh;chphlw

thumdmﬁnghmpsm,
C =01

T&u;chi phi hu kho s& ting néu 56 lugng hiang méi ldn cung
ing ting,

Chi phi diit hang (chi phi hop déng)

Chi phi dit hiing bao gom chi phi quan I¥ giao dich va vin
chuyén hing hod. Chi phi dit hang cho méi lin dit hing thudmg 6n
dinh khong phu thudc vao s6 luong hing hod duge mua.

Néu goi D 1 toin bd lwomg hing hod cdn sit dung trong mot
don vi thid gian (nam, qu¥, thing) thi s6 lrong ln cung img hang
hod s 1a D/Q. Goi C, a chi phi m&i ldn dt hing thi tdng chi phi
dat hang s& Ja:

G=DRQ

Téng chi phi dat hang tang néu 56 lwong mbi ldn cung dng
giam,

Gioi TC 1a tdng chi phi tén trit hing hod, s ob:

Q D

TC=C,—+G —

' 2 Q
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Comg thire trén duge the hidn qua dd thi sau:
&
Chi phi

L 4

0  S—
-~ Q Lugng hang cung dng

Jua dé thi trén 1a thiy khdi luong hang cung img méi lin i
Q' thi téng chi phi dutri 1 thip nhit

Tim Q" biing céich Iy vi phin TC theo Q 1a c6: Q*= %?.1
]
Vi du; Gia st Cong ty song Hong cd s8 ligu vé hang hod win

kho nhur sau:

Toén b s6 hang hod cdn sit dung trong nam 13 1600 don vi,
chi phi mdi l4n dat hang 13 1 néu ddng, chi phi ln kho don vi
hing hod ' 0,5 wigu déng thi luong hang hod méi lin cung g 161
L

z-mm-
..-;m_',
= ﬂf-

56 1an da1 hing rong nam [ 1600 : B0 = 20 l4n

Chi phi dat hisng trong nam L& 20 x 1 = 20 tritu

Chi phi luu kho hang had La:

B0
= =X} trifn
2

Lo, 62
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¢ Diém ddt hang mai

W& mat 1§ thuyét nguin ta co thé gid dinh 1 khi ndo luong
hang ky trude hét mai nhip kho luong hing mdi.

Trong thuc tén hoat déng hiu nhw khong o doanh nghigp
nao dé dén khi nguyén vat Litu hél roi méi dat hing. Nhung néu dat
hiing qua sém s& lim tang luomg nguyén lidu ton kho. Do vay, cdc
doanh nghiép ciin phai xac dinh thii diém dat hang méi.

Thin diém dat hing mdi duge xdc dinh bing s& luong nguyén
liéu sir dung méi ngay nhan véi do dai ciia thin gian giao hing.

Vi duVin ldy s6 litu cla Cong ty song Hong. Todn bd <&
hang hod cin sir dung trong nim [3 1600 don vi va 56 ngay lam
viéc mbi nam 320 ngay, nguyén liéu 16n kho duoc ding mdi ngay
la 1600 : 320 ngay = 5 dom vifnghy. Néu thdi gian giao hang la 4
ngiy khong ké ngay nghi thi doanh nghi¢p s tién hinh d hang
khi lugng nguyén liéu trong kho chi cdn lai la:

4% 5=20don vi

» Lugng du trif an toén

Trong chuong trude chiing ta di dé cip dén co cfu ti sin
nmgdmnhnglﬁ#phaugdm:tﬁisﬁncﬁd@nh.ﬁishlwdﬁug
thutmg xuyén va thi sin luu dong tam thisi. Do viy, nguyén vai litu
sit dung méi nghy khong phdj 13 s6 5 dinh ma ching bién dong
khong ngimg, dic biét |3 ddi véi nhiing doanh ng]ubpﬂl:lxuﬂ
mmgﬁnhﬂﬁwhnacséuxuﬂnhmEhhghq&m}aycamvﬁm
mg.mﬁdémdemh@&ms:l;?Ldm

itp cdn phai duy i mot huong hang t u trik an
mdummmimu@cvh&m&hwﬂcmdmh
nghiép. -

Lusgmg dy trit an todn 1 luong hing hod dir trir thém véo lugmg
dur 1l tai thin diém dat hang.

Vi du: Ban lanh dao Cong ty song Hdng quyét dinh mic dy tri
an t10dn [ 10 dem vi hang hod, thi diém dit hang mai s 1 20 + 10
= 30 don vi.
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6.0 .2.0.2, Phuemy phep cung cdp diing Lic hay dy it bdng 0

Phuong phip nay duoc hing TOYOTA ciia Mhat Ban dp dung
a0 nhimg ndm ba murea clia the ky nay, sau d6 vii ru viél cia nd
li chi phi dy trii khong ding ké d lan truyén sang cic hing khdc
cia Nhat, sang Tay Au vi My. Theo phuong phip nay, céc doanh
nghidp trong mdt s6 nginh nghé 6 lién quan chat ch® v nhau
hinh thinh nén nhilng mdi quan hé, khi c6 mot don dt hing nao
déthSEliﬁlhinh"hﬂt"nmhglcqihéu]ghuévhsinﬂiﬁmdﬁdaﬂg
clia céc dom vi khiic ma ho khong cdn phai du mit. S dung phuong
phép nay sé giam 1 mie thip nhat chi phi cho di i Tuy nhién,
diy chi li mdt phuong phip quin 1y duge dp dung trong mét 56
loai du trif ndo 6 clia doanh nghiep vi phii kit hop véi cde phisong
phip quin 1y khdc

6.1.2.2. Qudn Iy tién mdt v ede chimg khodn thanh khodn cao

6.1.2.2.1. Li do phdi giit ién mdr v loi the cia vide giit di
Hién madt e

Tién mit (Cash) duce higu 1 tién tén qu§, tidn trén thi khodn
thanh todn cla doanh nghigp & ngan hing. N6 dugc sir dung dé ra
lwong, mua nguyén vat litu, mua tai san 6 dinh, tr tién thué, rd
ng...

Tién mat bin thin né 14 loai thi san khong sinh 15, do vay
trong quan 1 tién mé thi viéc 16i thiéu hod lvong tién mat phai gil
1A miuc tieu quan trong nhal. Tuy nhién vite gill tién mit trong kinh
doanh clng 14 vin d¢ cin thiét, diéu d6 xust phat tir nhimg 1 do

Sall:

+ Bam bde gioe dich kink doanh hiang npdy. Nhimg piao
dich nity thuimg la thank toan «ho khich hing va thu tién tir khich
hing, tir do tao nén s6 du giao dich.

+ B dip cho ngin hing vé viec ngdn hing cung cdp cic dich
vu cho doanh nghiép. 55 dir tién mit loai niy goi la s6 du bii dip.

+ Dip ing nhu cdu du phong trong timg hop bign dong
Khivnig hetmg innde duoe cia Lav iwdne tidn vio vi ra Loai tién nay
fer s s dor du phing -
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+ Huimg loi the trong thuomg lwong mua hing. Loai tién ndy
a0 nén =8 du diu co.

Trong hoat dong kinh doanh ciia doanh nghigp, viéc gif tién
mail la can thi€t nhung viée gir di tién mit phuc vu cho kinh doanh
b nhilng loi the saw;

Khi mua cic hang hod dich vu néu o6 di tién mat, cong ty cd
theé duge hudmg lon the chidt khau,

Giir di tién mar, duy tri 16t cic chi =6 thanh todn ngin han
giup doanh nghiép co thé mua hing vis ohimg didu kién thuin lo
vit dugc hoimg mide tin dung rong rii.

Gilt dii uign mét givp doanh nghiép wn dung duge uhimg co
héi thudn b trong kinh doanh do chi déng trong cic hoat dong
thanh todn chi trd,

Khi cé di tién mit gidp doanh nghiép dip ing duoc nhu cdu
trong trutmg hop khin cip nhu dinh cong, hod hoan, chién dich
marketing clia ¢ thi canh tranh, vt qua kho khin do yo t6 thév
vu va chu ki kinh doanh.

6.1.2.2 2. Qudn Iy tién mdt

Quan 1§ tién mat dé edp dén vige quin 1§ Gén gidy va tén g
ngin hang. Su quén 1§ nay hén quan chat ché dén viéc quin 1§ cic
loai tai san gdn v&i tién mat nhu céc loal chimg khodn ©6 kha ning
thanh khodn cao.

Cic loai chimg khodn gin nhu tién mét gilf vai b nhu mot
“bugic dém” cho tién mat, vi néu 56 dir tién mat nhigu doanh nghigp
c6 thé diu W viho chimg khoin cd kha nang thanh khodn cao,
nhung khi cin thié L-l'.lng o thé chuyén ddi ching sang tién mat
mit cich dé da.ng v it t6n kém chi phi. Nhu vy, trong quin trj ty
chinh ngun ta st dung chimg khodn cd khi nang thanh khodn cao
dé duy tri tién mal & mic dd mong mitn. Ta co thé thdy didu nay
qua s dd ludn :huyEn sau:
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Cac ching khoan thanh

*  khodncao
Biu tue tam thér bing Bi&n nhitng chimg
cich mua chimg khodn khoan thanh khodn cao
et tinh thanh khodin cao d& b sung cho tidn mat

Ddng thu .| Tiénmat |D¢ng¢hj1:'-&n
mat

t#n mat |

Tir so d6 trén va mo hinh quén 1y dy tr EOQ cho chiing ta
mit cach nhin tng qust rong quan 1§ tién mat béi vi ciing nha céc
tai san khéc, tién mal 13 mid hang hod (13 thi sin) nlumg day L
héng hod dac biét- mét 11 san od tinh long nhat.

Trong kinh doanh, doanh nghigp cin mét heomg tién mit va
phii diing né d€ tri cho céc hod don mét cich déu dian. Khi luong
tién mit niy hél, doanh nghiép phdi bén cdc chimg khodn e6 kha
ning thanh khoin cao d€ lai o6 luong tién nhu ban dédu. Chi phi cho
vide linu gilt tién mat & day chinh 13 chi phi co hoi, 1a 13 suit mi
doanh nghiép bi mat di. Chi phi dit hang chinh 1 chi phi cho viéc
bén cic chimg khodn. Khi d6 dp dung md hinh  EOQ 1a o6 luong
dur trir tién mat 160 wu M Ja:

M |'Zn MI_I xCh
i
Trong dé:

M’: Téing mike tién mat giai ngdn hiing nam
C,: chi phi cho mét lin bin chimg khodn thanh khodn
ic 131 sudl.

Vi du: Mot doanh nghiép méi nam phai chi mét luong tién mat
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3600 trigu. Chi phi méi l4n dem bén cdc chimg khodn thanh khoén
cao 1a 0,5 triéu, 1ai suit chimg khodn ngin han 13 10% nam thi

lwomg dir e tén mat 16i w T
M = _.xi-&;)ll'}nﬂ.j - 189.7 rigu

Néu doanh nghiép méi thang phai chi leomg tién mat 1a 300
triéu thi khodng 19 ngay phai bin chimg khodn mdt lin.

Midc dir tril tién trung binh clia doanh nghiep s Ia 189.7 2=
94,8 tridu.

Tir cong thife wrén cho thay: néu 1 suft cang cao thi nguin ta
cang gift it tién mat vk nguoe lai. néu chi phi cho viéc ban chimg
khodn cing cao ho lai cang gilt nhifu tién mat.

Trong thitc tién hoat dong kinh doanh ciia cic doanh nghiép
rdit hi€m khi ma lugng tién vao, ra cila doanh nghiép lai déu dan va
du kién trudc duge, 1 d6 tic dong dén mic dy i cling khong thé
déu dan nhu viéc tinh todn trén. Bing viée nghién ciu va phén tich
thuse tién, cdc nhi kinh 1€ hoc di dua ra mic it it tign mat du kign
dao dong trong mot khodng tic la luong tién du i 5 bién thién tir
cin thip nhat dén gidi han cac nhit, Néu lwong tén mdt o dud
mic thp (giéi han dudi) thi doanh nghiép phai bin chime khodn
dé c6 luong tién mat & mic du kién, nguoc lai tai gidi han tén
doanh nghiép sit dung s6 tién vuot qua mirc gith han mua chimg
khodn d€ dua lugng tién mat vé mife dur kién.

Khedng dao dong cita lugng tién mil dy kidn phu thubde vao
ba yéu 16 co ban sau:

. Miir dao déng ciia thu chi ngdn quy hdng ngdy lim hay nhe,
Sir dao déng nay duoc the hién & phuomg sai ctia thu chi ngin qu¥.
Phuong sai cia thu chi ngin quy la tong cic binh phuong (d6
chénh léch) cia thu chi ngin qu¥ thye 1€ cang o6 xu hudng khic
bigi nhidu so véi thu chi binh quan. Khi dé doanh nghiép ciing sé
qu.}r ﬁ'!nh khl.ﬁng dao ding lién mal cao.

- Chi phi co dinh ciia viée mua bdn chimg khodn Khi chi phi
nay lon ngudi ta mudn giit tién mdt nhifu hon va khi d6 khodng
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dap déng cla tién mat cing lén.

- Lii sufit cing cao cic doanh nghitp s& gill lai it tién va do
vily khoang dao dong tién mat s€ gidm xubing,

Fhodng dao dong tién mit duge xéc dinh bing cong thiic sau:

I hxve "
d=3 38— g—

4 i
Trong dé:
d: khoding céch clia giti han trén vh giGi han duti clia lumg
tifn mat dy irik.

C,: chi phi clia méi lin giac dich mua bdn chimg khodn
V,: phuong sai cla thu chi ngin quy

iz 180 sudt,

Miic tién mét theo thi#t k& dugc xéc dinh nhir sau:

Mocténmdt _ Mocténmit Khodng dao dng tién mit
thea thish ke it han dudi 3

- By 14 md hinh ma thue 1€ duge rét nhidu doanh nghigp dp
dung. Khi 4p dung mé hinh ndy, mic tifn mat gidi han dudi theing
duoc 16y 1 mifc tién mat 1 thife. Phuong sai clia thu chi ngin quf
due xéc dinh bing cich dira vio s6 litu thuc té ciia mot quy trdc
d6 dé tinh todn.

Vi du: Cong ty song Héng du dinh luong tién mat 16i thidu I3
5000 don vi. Phuong sai cla thu chi ngan quy hing nghy [
490.000 don vi, 1 susit 1a 0,4%/ngay; chi phi giao dich cho mfi
lén mua bén chimg khodn 1 2 don vi, thi khodng dao ddng cia tién
it dur il 52 la:

Khi d6 gidi han trén s& la:

5.000+ 1.353,7=6.353,7 don vj

Miic tién mét theo thiét ke li:
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13537

50004 ——=545123dmvi
; 3
Trén dé thi ta co:
Lugmg tién mat (don vi)
i
5.353,? A i hﬂﬂ trén
Mic tién mat
i theo thigt ke
= Gidi han dudi
Thei gian

Nhwr vay, khi luong tién mat tang i 6.353,7 (diém A) thi
doanh nghiép s& chuyén tién sang chiing khoén thanh khodn cao,
56 lifn diing mua chimg khodn 1a:

6.353,7 - 5.451.23 = 902,47 don vi. Khi lugng tién mat giam
xuéing 5.000 don vi (diém B) thi doanh nghiép cén phii ban ching
khodn mdt luomg La:

5.451,23 - 5000 = 451,23 don vi

Dén day oo thé di dén k&l ludn, khi ma doanh nghiép hoan
todn du kién duge ludng tién vio va tién ra mdt cich chic chin thi
hdu nhy doanh nghiép chi cin gilf lai mot lugng tién khong ddng
ké, con lai 53 ddu tu vio ching khodn ngin han dé kiém It nhu
phin ngan qu§ mi ching ta da nghién ciu.

Thue tién hoat dong kinh doanh cila céc doanh nghigp cho
thily trong cic doanh nghi¢p Iom, luéng tién vao vi ra ciia doanh
th&ngug&ylirﬁ‘llﬁLn&lcluphldﬂvﬁcmuahénchm
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khodn <& trdy nén qua nho dai v doanh nghiép. Do viy, hoat ddng
mua bin chimg khodn nén dién ra hing ngay & cdc doanh nghigp.

#.0.2.2.3. Qudn 1y cde khodn phaf thi
a Chinh sdck tin dung thuomg maoi

B¢ thing lgi trong canh tranh trén thi trebmg, cdc doanh
nghitp cé th sit dung chién luoe vé chat luong san phim, v quing
cdo, vé gid cd, vé dich vy giao hang va céc dich vu sau khi mua bin
nhu vn chuyén, lp dit.. Tuy nhién, rong nén kinh 1€ thi tneimg,
viéc mua bin chiu i mdt viéc khéng thé thiu. Tin dung thumg
mai c6 thé 1am cho doanh nghiép dimg vimg trén thi tsmg v trd
nén gidy of nhung ciing cf thé dem dén nhimg rii ro cho hoat
démg kinh doanh cla doanh nghiép. Didu d6 duge the hidn trén
nhimg nét cor bidn sau:

- Tin dung thuong mai téc déng dén doanh thu bdn hing. Do
duge i tén chim nén s c6 nhiéu nguii mua hing hod clia doanh
nghiép hom, tir d6 lam cho doanh thu ting. Khi cip tin dung thuong
mai cho khich hang thi tit nhién doanh nghiép bi chim tré trong
vide tri tién vi vi tifn o6 gid 1 theo théd gian nén doanh nghigp s&
quy dinh gid cao hen.

- Tin dung thwemg mai lim giam duoc chi phi tda kho cla
hing hod.

- Tin dung thuomg mai lam eho ti sin e dinh duoe sit dung
o hifu qui hom vh han ¢h® phin néo v& hao mon v hinh.

- Khi ¢ip tin dyng thuong mai cho khich hing c6 thé lam
tang chi phi rong hoat dong ciia doanh nghiép. :

- Tin dung thuong mai lam ting chi phi ddi no, chi phi trd cho
ngudn 1 trg d€ b dip su thi€u hut ngan qui. This han clp tin
dung cing dai thi chi phi rong ciing I6m.

. Xic sut khong tri ti€n cla nguii mua lam cho lgi nhuin bi
gidm, néu thixi han cip tin dung cing dai thi ri ro cing 16n.

‘ "r"_ﬁinhﬁng'licdm}ngntu trén budc cic nha quin Iy phéi so
sdnh gilfa thu nhap,vi chi phi tAng thém, tir do d¢ quyé dinh o6 nén
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c!;_r tm dung thuong mai khéng? va cdc diéu khoan trong d6 nhu
thé nio cho phii hop. Thue tién cho thiy doanh thu c6 khuynh
huwdng tang lén khi cic tiéu chudn tin dung duge ndi long,

b. Phdn tich rin dung thuemg mal

* Phdn tich khd ndng tin dung ciia khdch hdang.

Pé thye hién duge viéc cip tin dung cho khich hang thi vin
8¢ quan trong cia nhi quan 1y Ja phai phan tich khi nang tin dung
cia khich hing. Cong viéc nay phdi bit ddu bing viéc doanh
nghiép xay dumg mot ticu chudn tin dung hop 14, sau dé la viée xic
mirh phdm chét tin dung ciia khdch hing tiém ning. Néu khi nang
tin dung ciia khich hang phit hop véi nhimg tiéu chudn 16i thiéu
mi doanh nghiép dua ra thi tin dung thuong mai c6 thé duce cip.
Tuy nhién, viéc thi€l 1ap cic tiéu chudn tn dung cia cic nha quin
irj tai chinh phai dat 16 su cin bing thich hop. Néu titu chudn tin
dung dat ra qud cao s& loai b nhiéu khich hang tiém nang va 52
gidm lgi nhusn, con néu ti¢u chudn duge dat ra qud thiip ¢6 thé lam
ting doanh thu, nhumg s& c6 nhiéu khodn tin dung ¢6 nii ro cao va
chi phi thu tién ciing cao.

Ciic 1ai litu dupc sit dung dé phin tich khich hing cb thé L
kifm tra béng cin d&i ti sin, bang ké hoach ngan quf, phing vin
tngc tiép, xuiing tin noi d€ kiém tra tim hifu qua cac khich hing

Khi thuc hién viéc phan tich khi nang tin dung cia khich
hing ngudi ta c6 thé sir dung cic phuung phap chi yéu sau:

- Duya vao cdc tiéu chudn tin dung dé phén dodn:

+ Phdm chdl, n¢ cdeh tin dung. Tiéu chudn ndy néi lén tinh
thin trich nhiém cia khich hang trong viéc trd n. Diéu ndy cing
chi phan dodn trén co 50 viéc thanh tedin cdc khodn ng trudc day
4 véii doanh nghiép hodc déi véi cic doanh nghiép khic.

+ Neng hic trd no. Tigu chudn nay duge dya vio hai co s [
chi tiéu vé kha ning thanh todn nhanh vi bang du trif ngin qu¥ clia
doanh nghj.@p....

+ Vi ciia khdch hang. Day 1 tidu chuin dinh gid vé tiém
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chi tiéw vé khi nang thanh todn nhanh vi bing du trif ngén qui cia
doanh nghigp....

+ Ve cua ddelr hang. Day 13 tigu chufin dinh gid vé tiém
nding tai chinh dii han.

+ Thé ehdp 1a xem %€t khich hang dudi gidc dd cie i s
riéng ma ho oo thé sit duny & dim bio cho cie khodn no.

+ Didu kién kinh 1€, tic 13 € cip dén kha ning phét trién cia
khach hang, xu the phét tnén vé nginh nghé kinh doanh cila ha..

* Phdn tich ddnh gid khodn tin dung ditpe dé nghi.

Ciing nhy rdl nhiéu su phin tich lva chon khic, viéc phin tich
dénh gid khodn tin dung thuong mai duoc df nghi d& quyét dinh cé
nén cp hay khong duoc dia vao vigc tinh NPV clia ludng uén,

Trong viéc phén tich ddnh gid ny, nguis ta bit ddu bing vike
gid dinh Cong ty séng Hong nhing nim gin day khéng thuc hién
cip tin dung cho khich hing va dén nay cong ty thiy cin phdi thay
ddi. Hién 1ai cd mot khich hing dé nghi khodn tin dung 30 ngay.
Trudic hét ciin dita ra cée ky hidu vi gia dinh nhu sau:

P- Gid bén dom vi san phdm

() 58 luong hang hod bin ducc trong mdt thing trong insimg
hop thanh todn ngay.

Q- 56 luong hing hod trong tnimg hop bén chiu

V- Chi phi bifn ddi cia mat don vi sin pndm

r- Ti 1 phén trim cila hing bin chiu khéng thu due tién.

C- Chi phi cho viéc dbi ng va 1 wro b dip cho khodn phii
thu

i- Chiét khau tinh theo & 1¢ phin trim d6i w6 hing 1 tidn
ngay.

R- Doanh loi yéu céu thu duge hing thing,

BPY- Gid 1 hién 1ai ring ciia viée thay ddi chinh sich.

Taed:

Trong truimg hop khich hing thanh todn ngay thi tién vio
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bd qua chi phi c6 dinh, vi n6 [ dai lugng khing ddi khi cong 1y
thay déi chinh sdch tiéu thy sin phim.

Khi cong ty cp tin dung 30 ngay cho khich hang ta cé lugng
tién vao ngan quy hang thing trong truémg hop chua tinh dén nii ro
v chiét khau 1a:

P-V).Q
Luomg tién vio ngin qu ting thém trong truémg hop nay li:
(P-V)Q - (P-VIQ = (P-V)XQ - Q)

Do bén chiu cho khich hing 30 ngay nén lugng tién ting thuc

ol

(P-V)3.(Q-Q)

(1+R)
Gid si: P = 59 don vi
V=25dmvi
Q=200
Q' =220
R=2%
Lugng tién ting thue a:

(59 - 25) (220 - 2000)

= 4706 dv
(1+0,02)

Méu xem xét mot chch khai quét thi chi phi clia viéc chuyén
d6i chinh séch s& duge tinh nhw sau:

Do lugng hing hod tiéu thu tir Q ting lén Q' nén € sim xult
khti luong sin phdm (Q' - Q) chi phi sé tang lén i

V(Q' - Q) = 25(220- 200) = 500 dv

Lugng tién P.Q 1€ ra duge thu & déu thing, bly gils dén tin
culfi thing.

Do vay téng chi phi chuyén déi chinh sich 1a:
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PO+ VD - Q)= 12300 dom vi

Ta i
NPV ciia rQ
vite chuyén dbi=- PQ + V.(Q-Q) + —
1+0,02

12980
=-]2300 + ——— = 425.5

1+0,02
Tiic 14 khi bd qua cic y&u 18 khac thi chinh sach bin chiu la

hoén toan ob g

Thuc tifn hoat dong cla cic doanh ngl'h#pchnlhiykru bdn
chiu s& phat sinh ri ro v ng cita khich hing, tirc li doanh nghiép
khong thu duoe tién. Khi d6 doanh nghip s& quy dinh gi bén cao
hom pid bdn khi trd tién ngay v 1a o quan hé.

P

P-F(l-i)hay F=
1-i
Nhir viy, khi thue hién bin chiu vita ddng thin ting duoc khi
lzomg tigu thu va vira ting duoc gid cd. Tuy nhién, chi phi ciing
duoe ting thém do phdi ting thém chi phi cho doi ng va thi trg cho
khodn phii thu ciing nhu cho i ro o6 thé xdy ra. Lugng tién vio
ngin qui e ndy s& L
[(1-1).P-V].Q
v lugmg tién tang thue L
(1P -V]L.Q' - (P-V)Q

1+R
Chor =2%.
F =60 dom vi ta duoc
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[(1 - 0,02).60 -25] 200 - (59- 25).200

=7584 dv.
1+002
Téng chi phi chuyén déi chinh sich 1:
PQ+VQ-Q)+CP .
vi NPV ciia vide chuyén déi:
(1. P O
=-[PQ+ V(IQQ+CP.Q] +
. l+R
Khi C = 1,5% thi NPV = 184,35 dam vi
Do vay viéc bdn chiu wong diéu kién nhu wén 13 ¢6 lgi cho
doanh nghi¢p
* Theo déi khodn phdi thu
Dé quin 1§ cic khodn phdi thu, nhi quin 1y phii bigt cich
theo ddi cdc khoan phii thu, trén co 50 d6 6 thé thay ddi chinh
gich tin dung thuomg mai kip thin, Thing thuimg ngwin ta dua vao
cic chi tiéu, phuong phip vA mo hinh sau:
- Ky thu tifn binh quan (The average collection period -
ACPy:
Céc khodn phai thu

Ky thu tién binh quan =
Doanh thu igu thu binh quan 1 ngay

Ching han, tdng doanh s3 bin ciia Cong ty song Héng trong
thing 1 Ja 20 triéu, thing 2 la 35 triéu vi thing 3 la 30 riéu ding.

Déi nghy 31/3 gid trj hod don bén chiu ciia thing 1 1 10%
doanh 55 ban, thing 2 '3 30% va thing 3 1a 80%. Do vay dén nghy
31/3 tdng gid tri cdc khoan phai thu la:

0,10. 20+ 0,30 . 30 + 0,8 . 30 = 35 triéu déng
Dioanh thu binh quin ngay 14 : 85 : 90 = 0,94 tridu
K§ thu tién binh quan la:
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35 : 0,94 = 37 ngiy

Diéu nay o6 nghia 14 phdi mat 37 ngiy, mt don vi tién bin
hing tndc do midi duge thu hoi.

Do vy, khi ki thu tién binh quin ting lén ma doanh 56 bin
vi Igfi nhudn khong tng thi cling o6 nghia 1a von clia doanh nghiép
bi it dong & khiu thanh todn. Khi d6 rdﬂquinlfﬂmc&hhpﬁp
can thiép kip thi.

- Sip xEp "wdi" clia cic khodn phii thu.

Theo phuong phip niy nhi quin 1y sip x&p cdc khodn phi
thu theo d4 dai thisi gian dé theo dGi vi c6 bién phip gidi quyét thy
ng khi dén han.

Vi du: Sau khi xem xét céc khodn phii thu cha Cong ty 1M&
linh cic nlﬁq:inlfdilﬂpdn;ﬁ:hingﬂmndﬁldclhdu[ﬁlﬂﬂ

blng bing sau:
Tufli ciia khodn phdii thu (ngay) | T9 i clia khodn phéi thy so vl tng
58 clip tin dyng

0-15 %
16-30 W%
-85 : 19%
#6- 60 12%
B1-75 4%
-9 k)

- Xéc dinh s68 du khodn phéi th

Theo phuong phip niy, khodn phii thy s& hoan todn khong
chin dnh hudtmg bii yéu 18 thay ddi theo mia vu clia doanh s8 bén,
Sit dung phuong phip ndy doanh nghigp hodn todn o6 thé thiy
duge ng tén dong ciia khich hing ng doanh nghiép. Ciing véi cich
theo ddi khic, ngudi quin 1y c6 thé thy duoc dnh hudng ciia cic
chinh séch i chinh n6i chung va chinh sich tin dyng thuong mai
noi riéng.

R |
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6.2. QUAN LY TAI SAN CO PINH VA QUY KHAU
HAO

6.2.1. Khai niém va phan loai TSCD

6.2.4.1. Tiéu chudn tdi sdn d dinh

Can cif vio tinh chal va vai ird tham gia vio qua trinh sén xudi,
w li€u sin xust cia doanh nghiép duoc chia thinh hai b phan 13 w
li¢u lao déng vi d6i noemg lao dong. Tai sin of dinh la nhimg tu
liu lao déng chil y&u mé nd b dic diém co bin la tham gia vio
nhiéu chu k¥ sin xuft, hinh thdi vat chat khong thay déi tir chu k¥
sin xufl diu tién cho dén khi bi sa thii khoi qua tinh sin xuit.
Moi tu liéu lao dong 14 timg tai sin hifu hinh c6 két cliu doc 14p,
hodc 1& mét hé thong gém nhidu b phin tii sdn réng 1¢ Lén ke
vi nhau dé ciing thuc hién mot hay mot s§ chiic nang nhat dinh
mit néu thi€u bil ki mit bd phin nio trong d6 thi cd hé thing
khong thé hoat dong duoc. Nhimg tr litu lao dong duge coi la tai
sin o6 dinh khi déng thisi thod mén hai tiéu chudn sau:

1. Tiéu chudn vé thei gian: O6 thin gian sit dung tir 1 nim
lén.

2. Tidu chudn gid tri: O nuée ta hibn nay thi sin 6 gid tri tir 10

Trutmg hop mot hé théng gbm nhiéu b phan thigt bi rieng 1é
lien két v6i nhau, trong d6 mbi b phan cu thanh c6 thin gian sir
dung khic nhau vi néu thiu mot bd phan nio do thi cd he thdng
vin thie hitn duoe chifc ning hoat dfmg chinh clia né, nhimg do
yéu cdu quén 1y, sit dung ti sdn o8 dinh dbi hoi phai quan 1 riéng
timg bd phan thi méi bo phin thiét bi néi rén, dugc coi la mot ti
sin o dinh hifu hinh ddc lap, vi du: khung va dong co rong mit
may bay,

Nhiing siic vat lam viéc hode cho sin phdm thi timg con dugc
coi la tai sin of dinh, timg méanh vulm cay u nam cling duge coi
1 thi sdn cf dinh.

Trong diéu kién tién bd khoa hoc - k§ thuat nhyr hién nay- khi
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mi khoa hoc 3 trdthianh fve legng sin xudt true Gép thi khiimf:}'n
vé Li gdn of dinh ciing duge md rong rd bao gdm ca nhmgtm'sa{l
¢t dinh khong c6 hinh théi vat chat. Loai nay la nhimg chi phi ma
doanh nghigp bb ra ciing déng thit thod man hai tiu chudn néu
trén va thuimg bao gém:

Chi phi thinh !%p doanh nghiép

Chi phi vé béng phdt minh sdng ché

Chi phi v& lgt th kinh doanh

Khi nén kinh 1€ cang phit trién, 1y trong ciia nhimg i sin cf

dinh v hinh ngay cang ldn.
6.2.1.2, Phdn logi tai sdn cd dinh

Diquinljrlﬁllijﬂ'ﬂcﬁdndlmg@nhnglﬁ#p;lﬁsind
dinh thong thudng dupc phin thanh cic logi sau:

6.2.1.2.1. Tai sdn ed dinh phie vy cho muc dich kinh doanh

Day la nhing tii sin cf dinh do doanh nghiép sit dung cho
cac muc dich kinh doanh kigm lii. Loai niy bao gdm:

- Tai sdn 6 dinh v hinh

- T san o dinh hitu hinh. Loai thi sin of dinh nay dugc chia
thinh:

Logi I: Nha cda wit kién trdc: 1a ti sin of dinh clia doanh
nghiép duoc hinh thanh sau qud trinh thi cong xAy dung nhu try s&
tam viéc, nha kho, hing rio, thip nudc, sin bdi, ca. cong  trinh
trang tri cho nhi cita dutmg x4, cidu clng, duimg sat, ciu cang...

Logi 2: Mdy mde, thiél bi: T toan b, cdc Lo mdy mioe, thift
bi diing mong hoat ding kinh doanh coa doanh nphiép, nhu may
mdc chuyén dimg, thi¢t bi cong téc, diy chuyén cong nghé, nhin
may mac khic... '

Logi 3: Phuwong tién vdn tdi, thié bi truyén ddn; la céc loai
phascng fén vin i duimg by, dul o i, duimg thuy, duing dng va
cdc thift b* tro<én dip nir hé théng thong tin hé thdng dign, duinmg
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fing nucc, bang Li...

Loai 4: Thiét bi, dung cu qudn Iy: 1a nhimg thiét bi, dung cu
ding trong cong tic quin 1§ hoat dong kinh doanh ciia doanh
nghi¢p nhu méy vi tinh phuc vu cho quan 1y, dung cu do luimg,
kiém tra chat lugng, méy hit 4m, hit bui...

Loai 5: Vuim cdy lAu ndm, sic viit lam viéc hodc cho sdn
pildmnhuwﬁuc.a phé, vuim ché, vuim cao su, viim cdy dn qud,
thim cb..., siic vit lam viéc, siic vt cho sin phim nhir dan ngia,
din voi, din bo...

Logi 6: Cdc loai tdi sdn of dink khdc: 13 toan bo cic tii sin
chua liét k& vio cic loai néu trén nhu tranh anh, tic phdm nghé
thuit...

6.2.1.2.2. Tdi sdn c& dinh ding cho muc dich phic lgi, su
nghiép, an ninh, quic phing

Day 13 nhig thi sin 6 djnh do doanh nghiép quin 1y sit
dung cho cdc muc dich phiic lgi, su nghiép, an ninh, quic phing
trong doanh nghiép. Cic tdi sdn cd dinh nay cling duge phin loai
gifing nhu & muc trén.

Npodi hai loai thi san cf dinh néu trén, trong cdc doanh
nghidp Nhi nuée con cb thé c6 loai thi sin o6 dinh bdo quin ho,
Eift hiy, it gitr b nha nude theo quy& dinh cia cdc co quan Nha
nudc o thdm quyén.

6.2.2. Quan Iy TSCD

6.2.2.1. Khdu kao TSCD vd gudn Iy gquy khdu hao

6.2.2.1.1. Hao mon va khdu hao TSCD

Trong qué trinh sir dung, TSCD bi hao mon din, dé I3 sy
gidm ddn vé gid trj clia TSCH. C6 hai loai hao min TSCD li hao
min hile hinh va hao mon v hinh.

Hao mdn hitw hinh li loai hao mdn do doanh nghiép sit dung
vii do moi truimg. Loai hao mon niy s& cing 1én néu doanh nghigp
sir dung cang nhiéu hodc & trong moi truimg cd sy &n  mén hod
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hoc hay dién hod noc. Hao mdn v hink 1 logi hao mbn xdy ra do
tién b k¥ thuat, lim cho ti san cf dinh bj gidm gid hodc bi 16i

Do TSCP bi hao mbn nén rong mbi chu ki sin xuft nguii ta
tinh chuyén mot lugng gid tri womg duong voi phin hao mén vio
gid thanh san phim, khi sin phim ducc titu thy bd phan tién ndy
dusge trich lai thinh mot quy nhim d€ ti sin xudt TSCD, cong viée
dé poi 1a khae hao TSCD. N viy, ddi vii nha quan 1¥ i chinh
cin phai xem xét tinh todn midc khdu hao sao cho phil hop v thg
trang kinh doanh cita doanh nghiép.

6.2.2.1 2. Trich khdu kao TSCD
Khi xde dinh mic trich khii hao TSCD. Nha quin Iy cin xét
cic yu 18 sau:

- Tinh hinh tiéu thy sin phim do TSCD d6 ché tao ra trén thi
traimg.

- Hao mdn vé hinh cla TSCD.

- Nguén véin ddu s cho TSCD

- Anh hutmg ciia thué d&i véi viéc rich khdu hao

- Quy dinh cita Nhi nutic trong vige trich khau hao TSCD.

Phuong phip trich khiia hao thong thutng dioc sir dung & chc
doanh nghiép la phuong phép khdu hao binh quan theo this gian.
mﬂ@mgmﬁymmmhm nam duge tinh bing coing

NG
Mk=—" (141}

T
Trong di:
Mk: 56 khiu hao hing nim
MNG: nguyén gid ca TSCD
T: thisi gian sir dung dinh mic ciia TSCD
Newyen gid cila TSCE duoe xdc dinh nhu sau:
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Mik: 55 KhET T e

NG: nguyén gid cia TSCD

T: théd gian sir dung dinh mie cha TSCH

MNguyén gid cla TSCD duge xdc dinh ahu saw:

NG=NGB-D+Cl1 (14.2)

Tromg da:

NGB: Gid mua ghi trén hod don

D Chigt khiu mua hing

C1 : Chi phi van chuyén lap dit vi chay thi ldn ddu.

B wéi TSCD thué tai chinh, thi nguyén gid 1ai sin phan dnh
& don vi thud tai sin cd dinh 1a gid tri huén tar cha céc khodn che
trong twong lai, duge xde dinh nhw sau:

Neéu hop déng thué TSCD cd quy dinh ty 1¢ 13 sult phai tra
theo nam thi nguyén pid TSCE thué thi chinh phan dnh o don v
thué TSCD tinh béng cong thic:

. 1

- EG[IH}'

Trong da:

NG: npuyén gid TSCD thué tai chinh

G: gid tri cdc khoan chi bén thug phii rd mdi ndm theo hop
d8ng thut.

i: I sust vay von tinh theo nam ghi trong hop déng thué,

n: thini han thué theo hop dng thué TSCE.

* (J nudk ta hién nay nguyén gié TSCD trong truimg hop niy
due tinh béng:

l
NG=s——=3XLG
(r+i"
Trong hop déng khong quy dinh 13 sust thi 1y 1€ 15 sudt duoe

L&l
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- Doanh nghidp B thué TSCD trong 5 nam
- Thin gian sit dung TSCD dé duge xdc dinh 13 6 ndm
- Tdng s tifn doanh nghitp B phii rd cho cong ty A 1 10
tri¢u diing (gde ¢ ng vl 1 phii trd) cho ¢ ki han thué ti sin,
- L& sudlt theo nam ghi trong hop déng thus thi sin 13 4%,
Tai sin thué tai chinh niy cf nguyén gid lx:
1
NG=10 —— =9219méu
{1 +0,04
Con tradmg hop trong hop déng thue TSCD 43 xdc dinh tdng
s tién bén di theé phai trd cho c giai doan thue, rong d6 b ghi ié
50 lién 1 phai rd cho mdi nam thi nguyén gid cia TSCD thué thi
chinh & don vi thué dwoc xdc dinh li: NG =Z0G - (Ln)
Trong di: TG: i tng s ne phii trd theo hop déng thus,
I: & tién 13i phai tri méi ndm
n: s8 ndm thud thi sin
Vi du: Céng ty thi chinh Y ki hop déng cho thué tai chinh
mijt TSCD v doanh nghigp B, trong dé quy dinh:
Doanh nghiép B thué TSCD wong 5 ndm
Téng s6 tién doanh nghiép B phii trd cho cong ty Y cho ca §
ndm L& 50 tritu ddng, mbi ndm tra 10 tritu déng, wong dé ng phii
tréd 1 B tritu ddng vi 1di phii trd 14 2 tridu ding.
Theo céng thifc trén ta cé nguyén gid TSCD phdn dnh & dom
i thud L
NG = 50 tridu - (2 trigu x 5 ndm) = 40 ity
Trong phuong phép tinh khiu hao binh quan theo nim thi s&
khiiu hao hing ndm con duge tinh bing s6 nwong déi 1a tf 1&  khau
hao. Ty 1 khau hao hing ndm duge tinh bing céng thiic:
Mk
Tk= —— x 100%
NG
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x 100%

hay Tk =
T

Vi du: Mot ti sin of dinh ducc xée dinh mdi tho 13 5 nam thi
ti & khéiu hao hang nam 13 1/5 x 100(% )= 20%,

Ngoii phuong phip tinh khiu hao binh quin theo ndm trong
cic trutmg hop co thé ching han nbu tai sin duoc ddu tr bang vin
vay ngan hing, tiu sin c6 kha ning nhanh chdng bi hao min vo
hinh... thi c6 thé dp dung phuong phap khdu hao nhanh hay khiu
hao Iy thodi.

Vi du; Mot thi sin cf dinh nguyén gid 1000 don vi thin gian
sit dung 13 5 ndm duge ddu wr bing vén vay ngan hing, thay bang
viée trich khiu hao méi nam 20%, doanh nghitp c6 thé chi thuc
hién khéia hao 4 nam véi t 1 khiu hao l4n luot 1a 30%, 25%, 25%,
20% dé nhanh chéng thu héi vén ra ng ngan hing,

6.2.2.1 3. Qudn Iy s khdu hao luy ké ciia 1di sdn i dinh

Théng thuimg céc doanh nghiép sir dung toin bo sé khiu hao
liiy k€ clia TSCD d€ 18 ddu tu, thay thé, d6i méi TSCD. Tuy nhién,
khi chua c6 nhu cdu i tao lai TSCD, doanh nghiép co quyén sit
dung linh hoat s& kh#u hao lu§ k€ phuc vu cho yéu cu kinh doanh
cita minh.

Trong cic 1déng cong ty Nhi nudc, viéc huy dong s6 khiu hao
lu¥ ké cilia TSCD ciia cdc dom vi thinh vién phii tudn theo ding céc
quy dinh vé ch€ d6 quan 1§ thi chinh hién hanh cda Nha nuiec.

Quén 1j qu trinh mua sdm, sia chifa, nhugng ban va tharh Iy
TSCD duoc thuc hién thong qua nghién ciu dy in ddu e cla
doanh nghi¢p.

6.2.2.2. Hifu qud su dung vin, tai sdn trong doanh nghiép

Hieu qua st dung won, tai sin wong doanh nghiép la mdt
pham trit kinh 1€ phin anh trinh d6, ning luc khai thic va st dung
véin tai san cia doanh nghiép vao hoat déng san xudl, kinh doanh
nhim muc dich 16i da hod loi ich v 161 thidu hod chi phi.
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6.2 220 Hidw qud sit dung vin, 1 sdn of dink

* Higu sud s dung eu san'cd dinh.

Uit tiéu nay cho mét mit don vi TSCD treng ky lao ra duge
bao nhidu dom vi doanh thu, chi téu ny cang lén chime 1o hiéu
sudt sir dung TSCE cao.

Higu suatsidung  __ Dloanh thu (node doanh thy thudn) trong ky
TSCA trong 1 ky TSCE sir dung binh quan trong 1 ky

TSCP sir dung binh quin troag | ki 13 binh quan 6 hoc clia
nguvén gid TSCD ed & ddu va cudi ki

* Hiéu sudi sit dyng vin cd dinh.

Chi tiéu ndy cho higt mdi don i won o dinh duoe ddu e vio
sin xudt kinh doanh dem lai bao nhidu don vi doanh thu. Chi  tidu
néy cang ldn chimg to hiéu sudt sit dung véin cff dinh cang cao,

Higu sudt sir dung _Doanh thu (hoac doanh thy thiidn) trong ky
VCD trong 1 ky VCB sit dungrbinh quén trong 1 ky

VCD sir dung binh quin wong | ky la binh quén s4 hoc ciia
VD o6 & déu ki va cudi k.

VICD dau (hoae cudi k) 12 hiéu s& clia nguyén gid TSCD véin
k& hoach luf ke c6 & déu (hodc cusi ki)

Khiu hao ¥ k& ddu ki 1a khiu hao lu§ ke & cubi ky tmade
chuyén sang.

Khiu hao lu§ k& cudi ki = Khiu hao luf ké diu kv + Khiu
hao ting trong ky - Khéiu hao gidm trong k.

* Ham lugng véin, i sin o6 dinh.

Chi tiéu ndy cho bigt d€ tao ra mo don vj doanh thu cin sit
dung bao nhiéu don vi vén, thi san o6 dinh. Chi ticu nay cang nho
chimg 16 hiéu susit sir dung vin, 1i sin cfi dinh cing cao.

Hémlumgvén ?ﬁnﬂlﬂéﬂﬁﬂﬂ!ﬂ?dﬁg_ﬂhhmﬂntmkjr
TSCH Doanh thu thudn trong 1 ky
* Higu yui sir dung véin o6 dinh.

184
S6 hoa boi Trung tam Hoc liéu — PH TN http://www.lrc-tnu.edu.vn



S6 hoa boi Trung tam Hoc liéu — PH TN

Chi tiéu nay cho biét méi don vi vén cf dinh dwoc didu w vao
san xudt kinh doanh dem lai bao nhiga don vi loi nhudn rdng (loi
nhuin san thus)

Hibuqusidyng VCD _ __ Lginhun rang (il nhuzn sau thug)
trong 1 ky VCD sl dung binh quén trong 1 ky

Lai nhuan sau thué tinh & day & phin 1¢i nhudn duoc tao ra tir
viee tngc tiép sir dung TSCD, khéng tinh cdc khodn 13 do cic hoat
ddmg khic tao ra nhu: hoat dong tai chinh, gép vin lién doanh...

6.2.2.2.2 Hidu qud sit dyng vén, tai sdn liu ddng

* Vong quay dy i, thn kho

Chi tiéu nay phin dnh s8 Lin luan chuyén hing 15n kho trong
mét thini ki nhit dinh, qua chi tiéu nay gidp nha quin tri thi chinh
xéc dinh mifc dy trit vat o, hing hod hop Iy trong chu k¥ sin xudt
kinh doanh.

Vidng quay " Gid win hang hod
dubrd, nkho Tén kho binh quan trong ky

Hang tén kho binh quin 13 binh quin s6 hoc cla vat tu, hing
hod du tril ddiu va cudi k¥.

* Ky thu tifn binh quan

Chi tiéu ndy cho bi#l s6 ngay cdn thiét dé thu duge cic khodin
phidi thu: chi tifu ndy cang nhd ching 1 hiéu qua sir dung TSLE
cang cao. :

Téng s6 ngay trong 1 ky
Ky thu tién binh quan =
Viong quay khodn phdi thu trong ky
Doanih thu bén hang trong ky
Ving quay khodn phai =
thu frong ky Céc khodn phéi thu binh quan
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Ciic khodn phai thu binh quan i binh quin s8 hoc clia cic
khoan phii thi & ddu va cusi ky.

* Higu sufit sit dung thi sin lvu dgng (Vong quay thi san luu
_ Chi tidu nity cho biét mdi don vi TSLD sit dyng trong ki dem
lai bao nhigu don vj doanh thu thudn, chi téu nay cing Iém  chuing
16 hidu sudi sl dung thi sin lun déng cao.

Doanh th thén trong ky
Veng quay TSLD trong kj =
TSLB binh quan rong ky
TSLD binh quan trong k¥ 1a binh quin s& hoc ciia TSLD o6 &
ddu va cudi kj.

KY tinh vbng quay TSLD thuémg |& | ndm. Khi dé TSLD sit
dung binh quin trong ki duc tinh theo cong thic:

TSCOsdyng  Téng TSLD sir dung binh quan céc quy rong nim

hi'l.hqlﬂ! =
e L) S6 quj trong nam (4 quy)
Téng TSLE sir dung binh quan céc thang trong nam
= 12thang

Tmngdﬁ.:ISLBsErdgmgbi:ﬂJquin mdi thing I binh quan 56
hoc TSLD c6 & diu va cusi thing. Dén diy, TSLD sit dung binh
qudn trong ndm tinh theo cong thire;

TSLD sir 112 TSLE#TSLD cusf+..+ TSLD culit42 TSLD
ungbinh  _ d8uthang 1 thang 1 thang 11 cuti théng 12
quan trang 12 théng :

ndm

* Hitu qud sir dung TSLD
Chi tiéu niy phin dnh khi nang sinh Igi ciia vén TSLD, N6

cho bigt méi dom vi TSLDndtrm,gk?dmlaihﬂ-nhitudmﬁlqﬁ
nhudn sau thus

186
S6 hoa boi T rung tam Hoc lieu — DH TN http://www.lrc-tnu.edu.vn



Hiduqué sirdung  _ Lei nhuén sau tud
TSLD trong ky " TSED sl dung binh quén trong ky
* Miic dam nhiém TSLD ’
Chi titu niy cho biéi d€ dat duoc méi don vj doanh thy,
joanh nghiép phii sit dung bao nhitu phén trim don vi TSLD. Chd
iu ndy cang thip, hidu qua kinh 1€ cing cao.

TSLD sir dyng binh quan trong ky
Wi ddm nhiém TSLD =
Doanh thu thugn
6.2.2.2.3. Hidu qud sit dung tdng 1di sdn
Lok nhudn st thus v i vay
(1) Hé s sinh iqi tBing t2i s&n =
Téng tai sin
Lai nhuén sau thué
(2) Hé s sinh Igi tdng TS =
Téng ti sin
Doanh thi thusn
(3) Hibu sudt sl dung =
t6ng tai sén Téing tai sén

P 187
S6 hoa boi Trung tam Hoc liéu — DH TN http://www.lrc-tnu.edu.vn



CAU HOI ON TAP

I. Tai sin o dinh vh hi¢u qud sk dyng thi sdn of dinh cla
doanh nghiép?

2. Tii san Iy déng vi higu qui sir dung thi sin hru dong
cua doanh aghiép?

3. No6i dung vi phuong phdp quin l¥ tifn cia doanh
nghiép?

4. Phan biét e phigu va trdi phi€u doanh nghiép?

5. Nhan xét vé tin trinh cdi cdch doanh nghiép Nhi mede
d Vigt Nam?
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Chuong 7
DAU TU DAl HAN TRONG DOANH NGHIEP

Quén tri 131 chinh dii ban 13 qudn tri todn bo cdc hoat dong
ddu tur va tai tro dai han (trén 1 ném) cha doanh nghiép. Hoat
déng diu to dai han 1a hoat déng chi yéu quyét dinh sur phat
Irién v ting tridmg cla doanh nghiép. Ddu wr dai han 13 su bd
v&n co tinh chit dai han. Thii diém bd vén thuimg cdch xa v
thin didm thu dugc két qui. Do viy, hoat dong ddu e va tai trg
dai han chiu dnh huimg bdi nhidu y&u 18 nhy : gid i thid gian
ciia tién, doanh lgi va rii ro, chi phi viin, moi tnrimg ddu ne ...

Trong chuong nay s& dé cap 1di 3 vin 48 lém:

- Ciic yéu 16 inh huomg t6i quén tri tii chinh dai han.

- Phuong phip thdm dinh thi chinh du 4n ddu 1 dii han

- Xic dinh luéng tién dfu tw va nhu ciu tai chinh dii han.

7.1. CAC YEU TG ANH HUONG TOI PAU TU DAI
HAN CUA DOANH NGHIEP

7.1.1. Gid tri theo thidi gian cia tién

Day la y&u 16 quan trong dnh hudng t6i quan i tai chinh dai
han, béi IE, tién & cac thai diém khic nhau c6 gid tri khong bing
nhau. Do vay, trong quyét dinh ddu wr dai han nguii ta phdi tinh
vi phén tich ludng tién chiét khiu, ¢6 nghia la phéi lua chon mit
13 sudi chiét khau dé dua vao lai sudl nay tinh, quy déi theo gia
tri tuomg lai hay gid tri hién tai cia tién nhdm dinh gid chinh xde
hiéu qué kinh t& véin ddu tu.
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7.4.1.1. Gia tri twong lai cida tién

- (5id tri tuomg lai.

Ky higu PV 14 gid trj hién ta; caa tién,

FWV, 1a gid tri twomg lai sau n ki han.

i 1 131 sufli du kién

Theo phuang phap tinh gid 1 kép wong todn tai chinh ta od;
FV,=PV(l + i)'
FV,=PFV(1 +1

FV,=PV(1 +iy (7.1)

(1 +i) duge goi Ia thira s6 gi tri twong lai.

ky hi¢u (1 + i) = FVF (i,n)

Tacé: FV,=PV. FVF(in) 7.2)

[FVF: The Future value Factor]

- i tri tuong lai ciia luéng tién déu:

Luéng tién déu I3 luéng tién bing nhau & méi nam. Gii i
tuong lai cia luéng tién déu 14 téng gid tri twong lai (ndm cudi
;E;:g:a:ua luéng tién bing nhau & méi nim. Ta xét céc truimg

+ Trutmg hop 1: Ludng tién xust hién & cui nim.
K¢ hidu: CF la lufng tién déu mdi nam.

n la s& ndm xudt hién CF.

FVA, 1 gid tri twomg lai ciia ludng tién déu.
FVA_ (The Future Value of Aunuity)

Tacé: FVA, =CF(1 +i)' + ...... + CF(1 + i)

=CFLL+(140) + o + (1 40P
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Bidu thisc [ 1 + (1 +i)' + ..... + (1 +1)*'"] goi la thia s8 gid
tri twong lai cia lufng tién déu, kv hitu FVFA({i,n)

Khi d6 : FVA, = CF . FVFA (i.n) (7.3)
Hole FVA, = 37 (1 +i)" 7.4)
(2]
Co thé suy ra: (1+1"-1
FVA,=CF ———— 1.5)

i
+ Truimg hop 2: Ludng tién xust hién vio diu ndm.
Tir céng thikc (7.5) ta cb:
(1+i)y-1
FVA,=CF ——————— (1+i) 7.6)
i
- Gid 1 teomg lai cla ludng tién bign thign.
Trong truimg hop cdc CF 1A khic nhaw v ludng tifén xudt
hién & cudi nam, tir cong thic (4.4) ta cd:

FVA,= 3, CF (1 +i)" (.7

(L]

7.1.1.2. Gid tri hién fai cia tién

- (Gid trj hién tai

Trong quan tri thi chinh dii han, v8n dwoc bd ra tai thid
diém hién tai hodc cic thdi diém khic nhau trong trong lai
nhimg khong ciing thii diém véi thu nhap rong dv kién thu
duge, nén khong thé so sinh cdc gid tr khédc nhau niy véi nhau
dé tinh két qua ddu tr. Do vy, phai tién hinh quy ddi vén ddu e
vi thu nhdp rong & cdc thii diém khic nhav trong twong lai wé
ciing thési diém hién tai theo mot 1di sust chiét khafu ty chon.

Tir cong thiic (7.1) ta cd:
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Fv

[y

PV = (7.8)

(1 +1)

a 1_}ﬂ duce got 1 thita 58 gid i hidn tai, i 13 13 suft
+1i

chiél khiw vai n k¥ han.

Ky higu - =PVF (i, n)

ta c6 PV = FV, . PVF(in) (1.9)

- Vidu: D¢ k¥ vong sau 5 nam ké tit thei diém hién 1ai ¢6 so
tién 20 trigu vii 130 sufl 14% ndm. Vay hom nay phai ddu v bao
nhiéu 7

1
Tacd: ——————=PVF(14%,5)=05194
(1+0,14)
Vay PV =20 triéu x 0,5194 = 10,388 triu
- Gid trj hién tai clia ludng tién déu

= Truémg hop lubng tidn xuft hitn vio cuti mbi nam. Tir
cong thifc (4.4) v (4.8) ta c6 :

- I I
PVA,=CFY ( = ) (7.10)

i

o
Ky higu 3 ( = )’ =PVFA (i,n) = thira s& gid tri hién tai
=l

cla ludng tién déu = PVF (i,n) + PYF(i,2) + .+ PVF(i,n)
Khi dé: PVA, = CF . PVFA(i,n) (1.11)

_ Vidu: Vén ddu tw thoi diém 0 la 1000 triéu. Thu nhip rong
bang nhau & cusi méi ndm tir nam 1, trong 10 nam [a 200 tridu;
ldi sudt chiét khdu 12% nam ta co '
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PVFA(12%, 10) = 56502
PVA, = 200 triéu x 5.6502 = 1.130,04 triéu
NPV = 130,04 irigu
- Gid tri hién tai cla ludng tién bién thién. Tir cong thic
(7.7) img dung tuomg duong d€ tinh gid tri hién tai @ cé:

PVA, = EEF[I—L] (1.12)

1=l

Vi du: Mot du dn ddu 1w bd von & nam 0 13 1400 triéu , cic
ném tir 1 dén 7 lan lugt eb thu nhip rdmg 138 100 trigu, 200 triéu;
200 trigw; 200 tridw; 200 tridw; 0, 1000 tidu vdi 1 suft chidt
khiu 6% nam. Vay NPV li bao nhi¢u?

Tach PV A, = 1413,24 tridu

Vay NPV = 13,24 miéu

7.1.1.3. Ung dung gid tri thoti gian cia tién frong qudn tri
tadi chink ddai han.

a, Tim ldi sudt d2 quyét dinh ddu e hode tdi tre

- Khodn tién ddu tr hay 1A trg cd this han 1 nam. Tir cong
thue FV = PV (1 + 1) 1a cd:

Fv Fv
= iz — =1

PV PV

- Khodn tién ddu wr hode tai trg ob thid han > | nim 6 cong
thifc (4.1). FV, =PV (1 +i)°

FF, ||FV
=>“+jr=.P_P: =im 'F;:"-l

Vi du 1: Ddu nr 10 triéu va nhin duge 14,641 triéu sau 4
ndrmn, vay l4i suit bao nhigu 7

l+i=
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, ||1-4,|54I
el _IE__.|=0,|=1L%ném-

Vi du 2: Ménh gid trdi phi€u 20 iriéu, thi gian déo han
fﬁrgn. £id bdn trdi phi€u 14863258, Vay 15 suft trii phicu la

- Xdc dinh 13i sust khi mua tri gép.
Tir cong thiic (7.11) PYA, = CF . PVFA (i.n)

Tacé: PVFA(in) =0l
CF

L-(1+)® (L+i)-1
= —)
i i1+ i)
Tra bing PVFA (i.n) ta tim duge [ sust | rong dng.
Vi du: Gid bin 1 TSCD néu trd ngay 37908 triéu, néu i lam
5 lin bang nhau vio cudii méi nam thi phii trd mé&i ln 1000

{theo todn tai chinh PYFA (i,n) =

trid,
3790.8 tridn
Tacé: PVFA (i,5) =———— = 37908
1000 tridu

Tra bang todn ti chinh ta tim dwoc i = 10%.
Ehl_.i}'f:_lﬂ_t:lgia'.lln;WFA (1.n) nim gita 2 pid tri sdn cb
trong bang thi I3i suit i ¢6 thé duge tinh theo cong thiic:
PVFA(iN) li;-i,]

I=i+

(7.12)
|[PVFAG,m) | + [PVFAG,m) |
Trong dé: i, > j,
va IVFA(1,.n ) > PVEA {1.0)
Cong th ray S duge ing dung d€ tinh 1y susit hodn vén
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ndi bo (IRR) trong thdm dinh thi chinh di dn ddu te.

NPV, (1, - i,)
IRR =i, + (7.13)
[NPV,| + NPV, |
Trong dd : i, > i,

i, ing véi NPV, duong
i, ing véi NPV, 4m
Cong thirc (7.13) s& duge 1§ giai k¥ hon & myc 2 cia chuong
niy.
b- Xdc dinh cdc khodn tién bdng nhau héng ndm.

" Trong hoat déng tii trg va ddu w. Cic doanh nghiép thudng
plﬂitiuhcickhn&ntiémbhgnhmhﬁngnﬁmnhan.dugcml
khoan ddu tr hojc phai trd khi vay di han hay mua tra gép.

Tir cong thikc (7.11) PVA, = CF . PVFA (in)

Tach: PVA,
CF= (7.14)
PVFA (i.n)
il +1)°
hay CF = PVA,
(1+i)-1

Trong truémg hop nay CF duge goi 1 "nién kim <& dinh".

Vi du : M6t khodn vay 10 triéu trong thés han 3 nim, nguin
vay yéu chu ci goc va 13 trd biing nhau hang nim vio cudi méi
nidm trong 3 ndm v 1di sudt 10% nam.

Tir cong thikc (7.14) hodc tra bing, hodc tinh trec tép ta cé:
CF = 4,021.148 tritu = s8 tién phdi 1rd mdi nim trong 3 nam. Va
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lich trinh 1ra no nhu sau;

Ky | Dungddu | Trale | Nenkm | Trdgc | Ducusi
han Ky {CF) ky

1 10.000.000 | 1.000.000 | 4021148 | 3.021.143 | 6.978.852

' GO7ABE2 | GOTEB5 | 4021148 3323363 | 1655589
3 3655509 | 365550 4021148 | 3655509 0
z 10.000.000

7.1.2. Doanh lgi va rii ro

Chiing ta di biét cdc khdi niém v doanh lgi vii rii ro rong
cic phin trude hodc cic chuyén dé khic. O phin nay, ching ta
nghién cie méi lien e va su tde domg cla doanh loi vi i ro i
hoat déng tii chinh dii han cda doanh nghigp. Thyc & da chimg
minh mot khodn ddu t c6 miic do riii ro In thi khi ning nhan
duoc mdt khodn doanh Igi cao va npuoe lai. Khodn thu nhip
nhin duge cing xa vai thii diém b von ddu tr thi kha nang rii
ro cang cao. Gidi phdp lva chon clia nha ddu tr 14 riii ro phai
twomg ximg va loi nhudn thu duwgc.

D phén tich va chia nhd rili ro, cdc nha ddu wr thuc hign da
dang hoi cdc danh muc diu . Khi cé su thay déi vé 1y sust
doanh lgi do rii ro cia mot khodn déu w nio d6 s& anh huimg
khong ddng ké & téng thé danh muc ddu .

‘:"Etlz.'r thuyét, nguin ta da chimg minh ring, cic khodn diu
tr ma timg loai riéng 1€ thi 6 rii ro, nhung khi hop thanh mét
"gi6" déu 1 thi i ro c6 thé bing 0, '

J _Mﬁ;: quan hé gilta rli ro va ty sust doanh loi cla cdc cb
ohi€u {ti san tai chinh) c6 thé dwge mo t qua phuong trinh sau:

k, = Ky + (Kiyg - Kae ) B, (7.15)

Trong dé : :

ty sufit doanh loi véu cdu dén +6i cé phidu i
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g 1y sudit doanh lgi khong ¢6 nii ro

Ky 1y sufl doanh loi vée cdu déi vén "gid" diu wr th
truimg

P, : Hé 58 bé ta ciia cd phicu i. Hé 56 [} chung cila cé phi¢u
trung binh bing 1. Hé & P cho biét midc mi ro c6 hé théng (ri
ro thi tretmg) elia mdt €6 phiéu cy thé dang xem Xét vai mifc mi
ro cf hé thong trung binh cua cd phiéu 1a bao nhigu.

Ky higu: Rey = (kpy - k) la phin thudng rii ro thi ineimg.
Day la phdn 1y sudi doanh loi ting thém so vdi ty 1¢ khong cb nii ro
dé bil ddp cho nha ddu tir vi phii chin mot mire mii fo trung binh.

K hiéu: Ry, = (Kuy - Keg). B, 12 phéin thuémg rii ro d6i véi c6
phiéu i. Chi tiéu niy thay doi xung quanh R, wi thuje vao i,

Céng thire {4.15) con duoc goi 1d md hinh dinh gid i sin,
vidl tir CAPM. CAPM chi ra ring, 1y sudt doanh loi véu cdu ciia
miOt tai san cu thé nao dé phu thude vao 3 yéu 6

Mt ld: Gia tri thisi gian thudn ey cia tién duge do bing t§
sult doanh loi khong o6 rii ro (kge) 1y sudl nay don thudn chi
dén bi cho su chiv doi tién thu duoc cha nhi dau e vi khong hé
cd rai ro.

Hai 1d: Su dén bii cho riii ro 6 hé théng duoe do bing midc
rii ro cia thi treimg (kg - Kge)

Ba ld: Miic rii ro cé hé théng duoc do bing B, Day 1a mic
rili ro ¢6 hé théng cho timg tai sin cu thé.

Duimg thing thé hién m&i quan hé gidia rii ro ¢6 hé thing
v ty sudt doanh lgi yéu cdu theo phuong trinh (4.15) duge goi
14 duimg thi truimg chimg khodn < s& dugc nghién citu k¥ trong
mén thi tntdmg chimg khodn. Viét tit 1a SML (Security Market
Line)

Gid 5 ke = 9%
Ky = 13% * => Rpyy = 4%
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B=05=>R,=4%x05=2%.
Tacothé vE duoe duimg thi truimg ching khodn nhu sau :

Ty b Lai suat
1| yeuchupw) /
SML
17
13
11
? Phdn &l sul khang cb
i ro
i |
0 05 1 15 2 Ridi ro

Buimg thi truémg chimg khodn cho ta bt miic dén b rii ro
trén thi truimg tai chinh. Bt ky mot khodn ddu tw méi nao ciing
doi héi mot mic doanh loi it nhdt bing mic dén b cia thi
trutmg. Néu khong dat duge miic d6, ngudi diu 1 sé khong bo
viin. Vy thi trudmg 13 chinh 6 vai trd nhy the nio déi véi hoat
ding tai chinh clia doanh nghiép, ching ta tiép e nghién ciu
nhitng phin sau.

7.1.3. Chi phi viin (3 dugc trinh by trong chummg 4. O
diy cdn nhic lai mgt s6 ndi dung co ban sau):

Chi phi véin 13 1 suit sinh loi cin thiét cia mit khodn tién
didu e mi nguin cha s& hilu 06 yéu cai. D6 1a chi phi phai ra
cho viéc huy dong vi sir dung vin. Nhir ta d3 bigi ty suil sinh loi
cdn thi€t lai phu thuoe vao rii ro ¢ thé xdy ra d6i véi khoan diu
tw. D& véi cie nhi quan tr tai chinh doanh nghitp vi e cdch la
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NEUTl Oy O0NE vour nigudi fa khong guan tam nhifu tdi nii ro
vdn huy dong, ma nguii ta chi quan tdm i viéc so sanh chi phi
wdn vdi ty sust doanh loi cdn thi€l phii dat duge trén ngudn vin
huy dong sao cho khong 1am thay ddi s6 lgi nhudn gianh cho cd
dong thuimg.

Chi phi vén bao gém chi phi cdc khodn net trude v sau thué,
chi phi cd phi#u wu tén. chi phi cé phigu thuimg thong qua loi
nhudn giif lai va phdt hinh cd phiée thuimg méi,

- Chi phi ciia ng vay trude vii sau thué, dol wi nha tai trg
nguéi ta quan tim tdi chi phi ca ng vay rude thué, nhung déi
vi¥i nha nhén 1ai tro, ngudi ta lai quan tdm 14i chi phi no vay sau
thué, vi la1 vay ducgc dva vao chi phi khi tinh thu “hﬁl-" chiu thug.
Do vy khi tinh chi phi binh quén cia von fam can cif xdc dinh
1di sudt chi€t khau d¢ tinh NPY va [RR, ngudi ta chon chi phi ng
vay sau thué, ’

- Chi phi ctia cf phi¢u wu tién.
Chi phi ¢ phi€u wu tién (ky higu k.) ducc sit dung d€ tinh chi

phi binh quin gia guyén cia vin (k¥ higw WACC), Chi phi nay
duge xéc dinh theo cong thiic sau:

Dy
k= —
P,
Trong dd:
Dy, C8 phifu wu tién

P,: gid phét hanh d rir chi phi phat hanh.

Khde véi chi phi cha vin vay, ed tie tri cho cd phifu me
tién khong dugc tinh vio chi phi khi tinh thu nhap chiu thué.

- Chi phi cd phi¢u thuimg.

Khi tang cf phén thutmg thi doanh nghi¢p hoac la giir todn
bo 13i sau thug cho téi ddu wr hoac 1a phdt hinh b phigu thutmg
méi. Khdc v&i Igi nhudn gii¥ lai, chi phi ¢8 phi€u thuimg méi
phét hanh 6 thém chi phi phat hinh.
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+ Chi phi lm nhudn giid lai (kg
Nhiéu ngudi cho rang loi nhudn gid lai 14 ddo o khing cb
chi phi. Nhimg Iy thuyet v thue tién dd chiing minh, chi phi cda
Ioi nhuan gid lai chinh 1a chi phi co hdi clha wén,
Trong phin trudce, wr cong thic (7.15) 1a o6
ks=kee + Ry
~ Tide 1a 1y sudt doanh loi yéu cdu cia phén lgi nhuin gii lai
bang 141 sudt khong cb i ro cong vai phin thudmg riai ro.
Trong thyc tién ngudi ta thuimg sir dyng 2 phuong phép 8é
wic dinh chi phi cia lgi nhudn gii lai.
7.1.3.1. 5S¢ dung mé hink dinh gid tai san (CAPM) theo
cde bude sau:
» Xdc dinh ty 1¢ 1ai sudt khong 6 ni 1o (kg ke 18y tuong
duong véi trdi phigu kho bac.
* Do dodn hé 56 B clia cf phigu doanh nghigp va sir dung né
nhu hé 56 rii ro cha loi nhudn gil lai 82 14 ddu e
~* Dy dodn ty 1¢ lii suit mong doi ddi véi "gid" ddu 1u thi
trudmg, hodc 1i suit mong doi d6i véi cf phigu co = 1.
- Thay thé vao cong thic dé tim k,

ks = ke + (Knyy - k) P

_ 7.1.3.2. Phutomg phdp so sinh chi phi cia vén c phdn voi
chi phi ciia no vay. Trong doanh nghiép, cic cé phigu thuimg
chiu i 1o cao hon :m phi€u. Do vy dé xdc dinh chi phi cia Igi
?hhu:';in gid lal,{;gu?%ta g‘y I3i sudt trdi phi€u cong them phin
womg mu ro (3 - 5%). Phuong phip nay dom gid i
U tin cdy va chinh xdc, e s ninmng thica

+ Chi phi 6 phiéu thuimg mdi (k,)

Chi phi c6 phdn thuimg mdi cao hon chi ph loi nhuan i laj
Nhimg khi sir dung hét phdn Igi nhuan giit lai vin thiu vi diu
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tw, doanh nghiép phii phat hanh c6 phiéu thutmg mdi dé giit cho
oot cu vdn muc tiéu khong ddi. Nhu vy, 18 suit yéu cdu hay
chi phi cia cf phén thrimg méi duoc du ki¢n bao nhigu phii trén
cd s dam bdo loi ich cla cdc cd dong dang nim gif cd phén
thuimg cfl.

* Ung dung chi phi vén trong quén tri tai chinh dai han

i vt méi du dn déu w dai han déu duoc tai tro nhiéu loai
ngudn v8n khic nhau. Do viy, chi phi cia von phii dugc phin
anh chi phi trung binh ela ede ngudn thi ro dai han va duoc goi
li chi phi binh quin cla von.

Khong chi rieng linh vue ddu wor dai han, ma cd trong ngin
han. méi doanh nghiép déu phai thiét Iag mot co ol von 161 uu
béng hén hop no, of phifu vu tién vk cd phidu thudng; ao cho,
viti corcin von nay cd thé 16i da hod gid ti doanh nghiép va mei
s tai trgf cho viéc tang tneimg vOn phai tudn thil oo cdu vén 16 wu
nay. Trong co cdu vdn t8 wu, mbi nguén van chifm mét ty trong
nhat dinh véi chi phi v6n tuong tmg. Chi phi vén cla cong ty duoc
xem xét la chi phi binh quin cla viin ddu fr.

Trong thuc tién & nhiéu doanh nghiép nguwii ta chon 13 sudl
chiél khau ding béng chi phi binh quin cla vién d€ tién hanh
quy ddi vén diu tr v cic khodn thu nhap rong trong tuong lai vé
gid tri hién tai d¢ tinh NPV va IRR. Do viy nghién ctu chi phi
viin ¢6 ing dung quan trong trong quan ir tai chinh dii han.

7.2. CAC PHUONG PHAP THAM DINH HIEU QUA
TAI CHINH DU AN AU TU

D¢ dénh gid tinh kha thi v& mat tai chinh ciia mot du dn dédu
w, vé 1y thuyét cing nhy trong thue tién, nguii 1a thuimg sit
dung 4 phuong phap sau day :

- Phurerng phép gid tri hién tai rong (NPV)

- Phucng phdp ty sudt ndi hoan (IRR)

- Thisi gian hoan vén (PP)

- Chi s doanh lai (PI)
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D¢ sit dung cde phuemg phdp ndy, trudc tén ching ta cin
nhac lai cac khii nidm sau ;

+ Giid tri theo thivi gian cla tén: Tién oo gid ri khong gitng
nhau & cic thét diém khac nhau.

+ Lai kep: 13 mot phuong phdp tinh [3i trong dé 13 cla ky
truic duce nhip vao g dé tinh 1 tp cho ki sau.

FV =PVl +i"
Trong dé: FV - Gid tri twong lai cia tién
PV: Vién ban d%u (gié ti hién tai)

iz Lai sudn
n : 54 k¥ tinh 15
+ (3id trj hién tai cha dong tién wong wong laj
Y,
PV= (7.16)
1+

i rong tnoimg hop ndy 13 ty 18 chigt khdu hay t 1& hién tai
hod.
7.L1. Phuong phdp gid tri hién tai rong (Net Present
Value)

Gid trj hién tai rong clia mét du dn ddu oo i 56 chénh léch
giifa gid trj hign tai cia cdc ludng tién rong kv vong trong tuong

lai wii gid tri hién tai cla vin ddu ne,
PR e R o R
(1+i) (1+1) (1+i0)"
=-cR+ Yy <E
im (B
wr), CF,, CF, la cic ludng tién rong duy tinh trong twong lai.
CF, 1a véin ddu 1 ban ddu

i 12 17 1¢ chiét kh&u.
Adc dinh chinh xdc ty 1¢ chiél khiu cia timg du dn ddu 1 13
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mot viéc lam knong aon gian. C6 thé hiu ty [ chiét khiu la
phén loi nhusn thich hop bl dip i ro. RG rang 1&, khi mic rii
ro cita du dn biing vdi mifc i ro cla doanh nghiép va chinh sdch
tii trg cia doanh nghiép phit hop véi du dn, thi v 12 chiét khiu
thich hgp bing véi chi phi trung binh clia véin (WACC)

Gid trj hién tai rong do ludmg phin gid 1 ting thém du tinh
dur 4n dem lai cho nhi ddu tw véi midc nii ro cu thé ciia dy dn.
Ehi NPV = 0, cd nghia la thu nhap chi vira di bu dap cho gid tri
theo thiri gian cia tién va ri ro cha du dn.

Tir phuwrong trinh 7.16 cho thdy khi ty 1& chigt khiu i ting
lén, NPV ciia du d4n ddu tr & giam xudng.

Méi quan he gilta NPV ciia mt du dn va ty 1€ chit khiu ip
dung d€ dinh gid (i) c6 thé duoe minh hoa bing d6 thi, trén d6
thé hién su bién dong ciia NPV theo su thay ddi cha ty & chiét
khiu i. Ching han mot dy dn ddu tu c6 nhimg gid trj cia NPV
twong tng v&i i nhar sau

i(%e) NPV (tricu ddng)
0 70.000
10 32.047
20 5.826
30 - 12.9%0
Hinh 4.1: D4 thi vé sy bién ddi ela NPV theo i
b
NPV |
7
6
5
4
3
2
I

L

0 5 10 15 200~35___ 30
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Nhin vio 46 thi trén ta thay khi i 1ang thi NPV gidm "3“:;
d6 thi cit truc hoanh tai didm ma NPV ciia du dn bang 0,
chinh 13 t§ l#hbhnvﬁnnmhq.{mli]nﬁadlﬂﬂ-

Sit dung NPV nhu mot phuong phép dinh gid du in ddu t,
chlinglaﬂ!nph&nb&ﬂ'll‘mhhuﬂng.

- i véi cie dy dn ddu v 1a doc l4p nhau, thi du dn ddu or
duqcluachonlidl._rinndmaﬁ

- DGi véi cée du dn diu l&munnhm.mmupnhgnm
dn nay thi phai loai bd du dn khic, thi dur dn ddu oo

duoe I
chon 1a dy 4n c6 NPV cao nhét, vi NPY =0
7.2.2. Phuong phip ty Jé n6i hoan (The Internal Rate of
Return - IRR)

Tiltn#ihnintnhngqihiirl{:huén‘rﬁnnﬂihﬂ}du
I hodn v6in ddu tr ciia mot dy dn. VE k§ thugt tinh 10dn, [RR
clia mgtduinlétil#chiﬁkhﬁumilajdﬁﬂw=-ﬂ,

- Trudmg hqugind!utuodnhm_glmﬁnglih cdic ky bing
nhau. B¢ tinh IRR ta tién hinh theo cic budc sau:

EI&:I:B&IIRR:iw&:hDNWﬂ]
Tir cong thiic 7.16 ta c6:

Z CFT- = =CF hay PVFA(;, n).CF, = CF,
[r=i “ +.E_;|

(7.18)
= PFFA(i,n) = Eﬁ
CF,

Trong d6 : PVFA 13 hé 56 hién tai hod,

Bute 2: Tinh gid tri hign tai ciia cée khogn tién khong ddi
trong twong lai theo 13§ sust i <5 k¥ han n; d€ I3y 2 pid 1
dusi gin diing véi CF, / CF, BRI

Budc 3: Tinh gis tri gdn ding cia [RR theo cong thirc:
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J3"‘T'P""'II| ﬁa " il}

IRR =i, + (7.18)

[PV Vs |

Trong d6 i, 1a 13i sudi ing v&i gid i phia dudi coa CF/CF,

i; la 1@ sudl ing vai gid i phia wén coa CF/CF,

C6 thé minh hoa wruimg hop nay bing vi du sau:

Cong ty X du kién mua mot diy chuyédn mdi véi vin ban diu
200 tritw, du kifn mdi ndm cong ty thu duge 78 wriéu tir diy
chuyén niy, trong sudt thifi gian 4 ndm. Co thé tinh IRR cha du
dn nhir sau:

Tir cong thie (7.17) ta cd:
PVFA (i,4) = T8/200 tmidu = 2,5641
Tra bang gid tri hién tai & dong 4 ndm ta cb:
PVFA(20%; 4) = 2,.5887
Va PVFA(22%:4) = 24936
Nhu vay i ndm trong khodng 20% va 22%; Dua vao
i, = 20%; i, = 22% ta tinh [RR theo bang 7.1)

Bdng 7.1
Don vi: 1000
i, = 20% = 2%
nam | U0 e | Nev, | Treca | N,
khdu khiu

o | -200.000 1| 200000 V| 200000
: oo0| 083 | 640974 |  0p197 | 63s386
2 mooo|  ossas| sieaz|  oeme | s24082
3 78000 | 0577 |  4same| 05507 | 429546
4 78000 | 0483 wem| 0544 | 352092
Cong 19186 5481 4
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Thay 56 ligu & bang (7.1) vio cong thirc (7.18) ta tinh duoc
1918,6(0,22 - 0,2
IRR =02 + =0,2051
19186 + 5491 .4
== IRR = 20.5%

- Truimg hop dy dn ddu tr o6 nhimg luéng tién trong twong
lai khong bing nhau,

D¢ tim [RR trong trutmg hop nay ta dp dung 2 phucng phip
chil yéu ;

- Phuomg phdp ni suy tuyén tinh. Theo phuong phép nay diu
tifn nguin ta chon mot 1 sudt chidt khau i bdt ky, dua vao Ii
l, — i tién hinh quy
+1)
doi cdc ludng thu nhap rong v vén ddu 1 trong tuong lai vé cic
£id trj hién tai, sau dé so sdnh 2 gid trj ndy véi nhau néu gid i
hi¢n tai cde khoin thu I6n hon gid tri hién tai vén ddu tr thi ta
tiép tuc nang mic 1i sudl chiét khdu i vi nguoe lai, cho dén khi
dat 16 suf cin bing hodc sai s6 khong ding ké giiia 2 gid trj nay,
khi d6 1d@i suat chi¢t khau i chinh 13 IRR efa dur dn didu tu.

Phuomg phip niy miic do chinh xéc cao nhung t6n nhiéu this
gian tinh todn.

- Phuong phip tinh truc tiép.

Theo phuong phip nay, diu tien nguis ta chon 2 13 sust chift
khdu , sao cho mdt I sullt img v NPV duong, mét 15 sust dng
v NPV am, sau dé dp dung cong thic (7.18) A€ tinh IRR.

Vi du: Céng ty X néi trén du tinh mua 1 thigi bi 60 triéu
ding. Cic thu nhap trong 3 nam du kién lin lugt 1a: 25 trigu;
16,4 tridu va 48 trigu.

Tim IRR nhir sau:

sudl nay ta tinh thira s& gid tr hién tai a
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Chon mét lai sust dé NPY duong ching han i, = 18%.
25 16.4 48
Tacé NPV, =-60+— +— +—— =21T80M471r
1,18 118 1,1%

Chon iy = 22% ta cb :
NPV, =- 2,055722
dp dung cong thiic (4.18) ta cd :

2178947 (0,22 - 0,18)
IRRE =0,18 4 =02

2, 178942 + 2055722

VayIRR = 209

Qua 2 phuong phip trén cho ta thay IRR la ty sudl ndi hoan
tir nhimg khodn thu nhip cia mot dy an. Didu d5 cb nghia 3 néu
dur dn chi c6 1 1¢ hoan vén [RR = i thi céc khodn thu nhdp tir du
dn chi dii @é hon trd phin vén goc va I @3 ddu t ban déu vao
dur dn.

Giting nhu phuong phip NPV, sit dung phuong phip IRR
ciing dugc xdc dinh cho 2 tinh hudng ddu .

+ Néu 2 du én doc 14p nhau, thi dy én 6 IRR 2 i s& duge
lua chon.

+ Néu 2 du én ddu wr loai trir nhau, ta chon dy dn cé IRR
cao nhét.

Sit dung 2 phuong phip NPV va IRR dé dinh gid dv dn ddu
tur c6 thé dua téi ciing mot két ludn, déng this lai co thé dua 16 2
két ludn trdi nguoc nhau. diéu 46 tuy thuie vio cic ludng tién
trong twong lai va 1y 1& chiét khau. Trong truémg hop cd sy xung
dot gifia 2 phuong phip NPV va IRR thi viéc lya chon d dn ddu
wr theo phuong phip NPV cin duge coi trong hon dé dat duoc
muc tiéu 16i da hod lgi nhudn ciia dy dn déu te. B vi, phuong
phip NPV wu viét hon phuong phip IRR. Tinh wu viét thé hién &
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ché phuomg phip IRR khang dé cip 16i d§ 16n, quy mo cila du
in ddu tr va khéng gid dinh ding ty 18 téi ddu ne. Ching han, kh
ddu wr vao trii phigy, ty 1¢ sinh 161 @i thii diém dio han (dua
trén IRR cila tréi phifu) thuémg duoc sit dung lam tiew chudn
chung trén thi twimg trdi phife, nhung tv 1& sinh 18 cla i
phi¢u khang phu thude vio quy mo ddu we. Do viy, dinh gid dé
lya chon mét trong nhidu du an déu t loai trir nhau phai dya trén
co 56 phuromg phip NPV.

7.2.3. Phuomg phip chi so doanh loi (Profitability Index-
PI)

Chi 56 doanh lgi (PI) duoc tinh dua vio méi quan hé 1y sd
giita thu nhip rong hién tai so voi vin ddu tr ban diy,
Céng thifc xdc dinh nhu sau:
PV
Fl=—— (7.19)
P
Trong d6 : PV : thu nhip rong hién tai
P : Von ddu v ban ddu
Vi PV = NPV + P
Phuong phdp chi s& doanh loi ¢6 wu diém hon phirong phip
IRR. Ci 3 phuong phip irén b sung cho nhau v vé can bin
khong ¢6 gi la trdi nguoe nhau khi danh gid dy dn déu te.
7.2.4. Phuong phap thisi gian hoan vin (Payback Period)

Théi gian hoin vén (PP) cha mét du dn 1a do dii thii gian
dé thu héi dit vén ddu e ban diu.

Phuong phip dinh gid theo thai gian hodn vin cb nhifo
nhuge diém so vi 3 phuomg phap trén, d6 1a:

- Phin thu nhap sau thén gian hoin vin dugc bd qua hoan
toin,
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- Y&u tf riii ro doi van ludng tén weng la cda du dn khong
duoe xem xét, dinh gid.

- YEu 18 thii gian cia tién t¢ khing duge dé cap

- Xé&p hang cic dy én khong phi hop vidi muc tidu t8i da hod
lei nhudn cia chu s& hifu.

7.3. XAC DINH LUONG TIEN CUA DU AN PAU TU

Ehi thigt lip mdt dur dn diu o, vin dé quan trong va cin thiét
la phdi wic tinh duge thu nhap, chi phi v lgi nhodn, cic dong
tién vio, ra cla du dn.

Phiin trén ching ta d xem x&t vin d& gid tri thai gian cia
tién t&, cic phuong phip thdm dinh du 4n ddu tr vi nhimg ing
dung quan trong cba nd ddi véi viec thim dinh céc du dn ddu
Phédn nay ching ta xem xét céc lubng tién va chi phi, dua trén co
507 gid trj thivi gian cia tién dé dinh gid dy dn ddu wr,

Thu nhip rong {dong tién sau thué) cha mot dir dn ddu or la
can cif d€ dinh gid dy én déu tr, duoe xéc dinh dua vio s& chénh
Iénh gifia lucmy tién nhin dwge vai lugng tién di chi tiéw.

Khdi niém nay khong hodn todn gifng nhu khii niém thu
nhip cla két qui kinh doanh trong cdc bdo cdo tai chinh doanh
nghiép ma ké todn lap. Tuy nhién, nhimg du bdo vé thu, chi cia
di dn dugc 1ap theo phuong phip k€ todn la cin o dé xdc dinh
thu nhip réng cia du dn. Theo phuong phip ké todn, viéc xdc
dinh nhimg khodn thu nhap, chi phi va chi tiéu wén co st khi
viéc thu, chi dd duge hodn tit, Nhumg dé€ xdc dinh dong tién clia
mét dur dn ddu ur, chiing 1a chi tinh d&€n nhing khodn thu, chi &
thisi diém ghi nhin né. Trong bdo cdo thu nhip cia ke todn, khiu
hao dugc khiu trir viio chi phi dé xde dinh lgi nhuln trong k¥,
nhung d€ tinh thu nhip rong cha dy dn, khiu hao khong phdi 13
chi phi bing tién, kh&u hao chi 1d mot yéu 16 cia chi phi lam
giam thué thu nhip cia doanh nghit¢p. Do viy, khiu hao duge
coi l& mot ngudn thu nhip cha dur dn. Vi sur phan tich trén day,
miu bdo cdo thu nhap cia du dn déu tr 6 thé duge trinh bay
dudi dang sau;
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Bdng 7.2
Bon vi
Ch tidu Ving 8l cla dy &n diu
Nam1 Him 2 Ném .,

1. Doanh thu ban hang
2. Gia vin hang ban

3, L&i gdp
4. Chi phi ban hang va qudn Iy
Trong d6 : Khdu hao TSCB
5. Thus nh&p tnuoc thus va 1& vay
6. Chi phi 1 vay
7. L&i trutic thus
- Thué thu nhap doanh nghidp
8, L8 sau thué (13i rdng)

Tir bang 7.2, ta xdc dinh duge nhiing chi tiéu thi chinh quan
trong lam cin ¢ tinh thu ahip rong cia du dn ddu

- Thu nhip trudc thué va tré 1 vay (eamings Before Interest
& Tax EBIT) duge tinh dua vio 58 chénh léch giia doanh thu
cua dif dn vdi 1odn bd chi phi {ngoai trir 13 vay v thug) cia do
dn.

Chi phi l&i vay 13 mét khoan vita L chi phi vira la chi tigu
bang tién thit su, nhumg khdng dieege khiiu e chi phi 131 vay vao
doanh thu, vi chi phi trd 13 vay neong trung cho thoi glan cia
tién 1& vi khoan tién niy di dugc tinh bing cich chigt khiu dbng
tidn twomg lai. Khdu trir tidn 18 vio dbng tidn cling vic 13 tinh 1&i
gip doi,

Wi dy: Mot du dn ddu nr b khodn ddu wr ban déu 13 100
triéu, gid 50 1y i¢ hoan von cdn thift 10%, vong doi song cha du
an 13 2 nam v& the nhip mbi ném lin luot 594 wicu va 79,86
tri#u. Uid sie chung 12 vay 120 w2 & thin diém hién tai va danh
20 e st g o vide khdc, con 100 trigu ddu tu vio dy dn.
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Khoan the nam ddu 594 wi¢u dugc ding trd [a nam thi nha
12 tridu va tra von 474 triéu = 59,4 tnéu - 12 méw. Phin von con
lai trong nam thit 2 : 72.6wriéu = 120 1rigu - 47 4 iéu. Trong nam
thit 2, khodn thu 79.86 trigu ding d€ 1ra 13i nam tha 2 1a 7,26 tnéu
con tra gic 72.6 trigu = 7986 wriéu - 7,26 wrigu. Nhu vay ta cé
dugec NPV cla dif dn 20 tnéu.

59 dir 79,861r
NPV = - 100 ridu +— + = 20 tridu
14+10%  (1+10%)
NPV = 20 triéu ding béng s8 tifn 20 triéu d¢ ding cho
viéc khic noi trén.

Neéu ta khiu trir chi phi 18i vay vao thu nhip cda du an, 1a 58
nhin duge khodn thu 47,4 trign = 59,4 triéu - 12 1riéu cia ndm
thit nhat v 72,6 trite = 79, 86trién - 7,26 tridu eda nim thir 2.
Vi 1y 1& chi¢t khfiu 10%, ta c6 két qua sai vé NPV cia du dn.

47 4 triéu T2.6 tniéu
NPV =- 100+ +
{1+ 10%) (1+10%)

Nhi vy, nfu ta ky hitu chi phi khiu hao la D; dong tién
trudic thu# va 13 vay (CF). Ta co:

CF=EBIT+D (1)

- Déng tién sau thud.

Tiit ca cdc dy dn diu tr déu phai dwoc danh gid dua vio co s
déng tifn sau thué. Dong tién sau thué dugc xic dinh tnrdc hét
dua vio ldi sau thué (13 rbng); sau do difu chinh véi cic khoan
khiu hao TSCD. Quan sat bang 4.2 ta thiy 1ai sau thué la s6
chénh léch gilia 1ai trutc thu va thué thu nhap doanh nghiép.
Trong dd:

Lai trudic thué = EBIT - Lii vay

Néu ky hitu 18 vay 1a R; vi tit cong thite

CF=EBIT+D

Taco EBIT=CF-D

= 3,09 triéu
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=» Lai trudc thue =CF-D - R

=> Thué thu nhip doank nghitp=T(CF-D-R)

Trong d6 : T la thue suat thué thu nhip doanh nghidp

=>dong tién sau thut = CF - T(CF - D - R)

={1-TCF+TD+TR (2)

TD va TR li cic khoan tiét kigm thu# tir khin hao v 1
vay. Didu nay néi lén rang, nfu khiu hao va 13 vay cang cao thi
ding tién sau thué cing can. 5& di cd sy gia ting dong tién sau
thué nhi vay i do doanh nghiép duoc phép khau it chi phi khiuo
hao vi 13i vay vio loi nhudn trude theé cia ho.

Ti#t kiém thué do khiu hao [5 phin thu nhip hoai dong, con
tiél kidm thué do chi phi lai vay lién quan 161 phuong phap tai trg
ciia dy dn. Mac di i€t kigm thué do l& vay 2 mét ngudn cia
dong tién sau thué, Nhmg theo thong 1¢ k€ wdn, nd duooe dua
vao chi phi sir dyng vén. Su that 1i chi phi l5i vay bao him mong
comg thiic 1inh chi phi trung binh cia vén (WACC) di duoc diéu
chinh 481 vai thu€ (chi phi ng sau thué). Do vay, vé I¥ luin ciing
rhur trang the tién, ching ta st dung chi phi no sau thu€ a4 tinh
WACC va sit dung WACC dé€ chiét khdu thu nhip réng cla dy
dn. Thu nhip rimg cia dy n chinh 13 dong tién sau thué nhung
khong tinh phin i€l kigm thug do 1 vay.

Thu nhdp ring cha dudn= (1 - TYCF + TD (3

Nhu vy, thu nhip rong cia di dn 13 104n b 13 rong v khiu
hao TSCE. That vay, tir cong thic (3) ta cd;

Thu nhip réng = (1 -TWL& wrwéc thué +La vay+Khdu
hao)+ TD cia du dn.

= {1 - T)LAi tnede thee +{1-T)R+(1-T)D + TD
= (1 -T)Lii trwde thué 4D + (1 - TIR

Vi {1l - T)R chinh i chi phi ng sau thug di 1inh WACC v
sir dung WACC dé chi#t khiv thu nhap rong ciia du dn, cho nén:

Thu nhip ring cia di dr = (1 - T)LE trede thod + D

= Lii sau thu€ + Khiu hao TSCD

. I
S6 hoa boi ]ﬂ’ung tam Hoc lieu — DPH TN http://www.lrc-tnu.edu.vn



Toan bé phan tich rén cho ta thdy su khdc nhau cia 13 sau
thué trong bio cdo thu nhdp cia k& 10dn vai diong tién sau thué
trong bdo cdo thu nhip cia di dn ddu e

- Khodan thu héi van lru dong rong:

Héu nhu tt i cic dy dn khong nhimg dii héi dau v vio tai
san co dinh mi con ddi hoi diu 1w vao vin lvs déng rong.

Vén luu dong rong duge tinh bing 1éng 1ai san lru dong trir
di ngudn vén ngin han. Tai sao khong phai toan bd su tang 1en
cla tai sin lwu dong (bao gém tién mat, nguyén vit lidu, sin
phim d& dang, thanh phim 16n kho) doi héi phii duoc tai ro ma
chi dbi hoi tai tre vho vén hm dong rong. Vin dé 1a & chd, bit cd
s ting lén nao cla 13i sin hou dong eling phai dai héi thi trg
bdng mét cich nao dd, tuy nhitn cd mot s6 ngubn vin ngdn han
cilng tang én mdt cich tr dong hay déng (hid ciing vdi vidc ma
ring san xust v bin hang. D6 1a nhimg ngudn vén nhu phai trd
nguini cung cdp, lwong phii trd, thué phai tra... Sur tang l2n cia
cdc ngudn von niy d3 r dong ti trg cho mot phin sur ting 1én
clia bin than né. Ching ta c6 thé k&t luan ring: trong traimg hop
vin luu ddng rong duong, dbi hoi cong ty phii cd indt ngudn tai
trgf vuron qud s8 vin diu i vio tEi sin of dinh 48 thi g cho su
téng lén cia tai san lou dong.

Trong phin xic dinh cde ludng tién ddu tu, ching ta d3 ndi
dén khodn ddu ur vio vin liu dong rong. Day 1i phdn 1ang 1én
chia 14 sdn lwu dong (cdc khoan phéi thu va hang tén kho) dbi
hai ngudn tdi trg 1l bén ngodi. Khi dv dn k& thic, hing tén kho
dirgc bin hét va khang dugc thay thé, cde khoan phai thu duge
chuyén thanh tién mat, cong ty sé thu hdi duoe khodn von d3 diu
tr vao vin hru dong ban ddu. Ludng nén thu hoi von lvu dong nay
duge cong vio ludng tién rong cudi cing. Quan hé gita khodn
tién ddu tr ban ddu vao von lvu dong va viée thu héi no vio thid
gian cudi du dn c6 thé hinh dung nhy sau:
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Vidin ey llﬂﬁrlg Vién hru ﬂ*!'tﬁﬂ
[

L} Thes gian n

Vin e dong duce ddu e o this gian t = 0 (hom nay) va
dunc sir dung quay vong trong sudl thii gian dur dn, cho dén thin
diém cudi thii gian dy dn 1 = n thi duge thu héi.

- Gid tri thu héi TSCD

Phin lim cdc du dn déu cd gid tri thu héi i sin cd dinh.
Cic phuong tién, thiét bi sin xufit, nha xudng, khi dy dn két thic
con o mot gid i thi truing nhidl dinh. Khi ching duge bin, s&
xudt hien mot ludng tién cudi du dn. Ludng tién ndy cling véi
cdc ludng uén khic ndi & trén, hop thanh luéng tién rong cla du
an.

Ludng tién xuat hién do viéc bin thi sin o dinh phu thude
vho gid bdn va gid tri con lai theo sd sich clia ching. Néu gid i
t3i sin €6 dinh theo s6 sich (gid tri con lai) twong duong véi gid
bin, thi cong ty thu hdi duge mér lugng tién cudi di dn wong
duong vai gid bin do. Nhumg néu cong ty bdn v gid cao hom
gid i 56 sich, nghia li cong ty thu duoc mot khodn lii do bdn
tii sin cd dinh, thi phdn chénh léch niy s phii chiu thué thu
nhip doanh nghigp

7.4. DANH GIA DU AN DAU TU TRONG BIEU KIEN
CO RUL RO VA LAM PHAT

7.4.1. Banh gid du in diu tv trong diéu kién cd lam phat

Lam phét du tinh c6 dnh hll'élng nhat dinh 15 NPV cia du dn
diu s bai né lam bién déi ci dong tién k¥ vong va ty 18 chiél
nhau. Khi ddnh gid dv dn ddu tw ching ta phai twén thi nguyén
the @ t¥ |8 Ji sust danh nghia chi 4p dung d&i véi nhimg khoan
thu nha» danh nghia vi 1 sufit thuc chi dp dung déi véi nhimg
khodn tha nhap thuc €.
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Néu chiing ta ki hiéu ty 18 lam phidt 13 h, ty 1€ 18i suft danh
nghia i K, 17 18 18 sudt thue 13 k, khi d6 gida ching c6 mé&i lign
e nhur sau -

1+K

l+k=
l+h
D¢ minh hoa cho nguyén tic ndi wen, ta tinh odn NPV trong
didu ki¢n cd lam phit, ching ta bdt ddu bing cong thic tinh NPV
ciia mdt du dn trong tinh trang khéng c6 lam phit.

Trong muc 2.1 ching ta da tinh duge NPV theo cong thic:

NPV =-CF,+Y. “(E,

Trong cong thic (3) muc 3 ta di tinh duge thu nhap rong
cuadu dn=(1-TCF+TD

Wiy NPV cda mdt du dn trong tinh trang khong cd lam
phat, ky hitu NPV, duge tinh theo cong thiic :

= (1-TCF, ~ TD
NPV, =-CF, + + -
» ’ Zl (1+k)’ §n +kY
Chiing ta tiép tuc xét dur én 46 trong diéu kién cb lam phit,
Khi dé thu nhap cha dir dn trong nam thi o1&

CF,(1-Ty{l +h) + TD,

Biéu thie (1 - T)YCF, cd su gia tang vi chdp thuin mic gid &
nam thif 1, nhung o6 su gia tang vé lam phét, bl né duge do
lutmg dua trén co s& nhimg chi phi qud khii. Sir dung nguyén tic
13i sudt danh nghia dp dung ddi vdi thu nhdp danh nghia, ching
ta cd 2 tim duge NPV cia du dn sau khi d3 didu chinh oo %z
phat nhu sau
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NPV, = -CF, +

Vilg:t+K=il+kil ~hvidl

Ching 1+ o

NPV, = -CF, + E

\—E‘FU ~TN1 +hY +E D,
:-I 'F"}

L.Fu il + kY
= {14 k} i1+ h)

= TD, 1+ R
_CF, + E(l T)CF, - TD i +h)

1D,
3 U+ k) (- Y

[}

m (k) T

4
(1 +K) w

= Ky=[(1+kHI+h]
={1 +k) (! = h)

(3)

Trong cong thie (4) 1y 1¢ chitt khiiu danh nghia K duge dp
dung dén vén cac khoan thu ship danh nghia; con trong cong
thifc (53 7 1¢ chigt khiu thue k duee dp dung déi vl cdc khodn
thu nhip thue 1€, So sinh NPV, va NPV, chiing 1a cé the nit ra

ket ludnisau :

Nén diéu chinh 131 suft danh nghia theo lam phdt thi cic
khoan thu nhap va chi phi ciia di dn thay d6i v&i ciing mot ty 18
(théip hem hay cao hon 1y 1¢ lam phat h), ngoai trir nhimg khodin
dua trén nhitng chi phi qud khit, vi gid tn cia khoan ti€l kiém
thu€ do khfu hao mang lai thé hién su én dinh v tién &

D,/ (1 + hy

7.4.2. Banh gia du dn diu tu trong diéu kién cb rii ro

Mt trong nhimg giai phap thuimg ducc sir dung dé ddnh
gid du dn ddu e wong diéu kidn cd nii ro 13 dp dung v 1€ chiét
khdu di diéu chinh rii ro. D€ dp dung 1y 1& niy, ching ta thuc

hién theo 2 budc oo ban sau :

- Uc tinh nhitmg khoan thu nhap k¥ vong cia du dn.

- Sir dung ty 1€ chi&t khdu bao ham rii ro, loi nhudn wong
ximg véi mic dd khong chic chin cia cic khoin thu nhap dé

chiét khiu ding tién,
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Chilng ta d biét, chi phi sit dung vén 1a chi phi co hai, duoe
diing dé do lutmg 19 1& sinh 130 c6 thé thu duge tir bén ngodi
doash nghi¢p do cic di dn die tr o6 mic i ro tuong ximg vdi
thu nhip cia du an mang lai. Bifu nay néi 14n rang, ty 1& chigt
khiiu di diéu chinh rii ro vii bt ky loai rii ro nao, déu bing véi
ty I¢ sinh liv cén thiét theo thi trumg c6 mic rii ro thip
honWACC, s duge dp dung ddi véi nhimg dy dn o midc do rii
ro thip hon nii ro trung binh, vi nguoc lai.

Nha quén tri tai chinh phai nhin bi€t va phin (g kip thén déi
véi nhimg diéu kién thi truing va diéu chinh 17 1¢ chigt khau phi
hop véi su thay déi cua thi truimg. Duong nhién la vé mat Iy
thuyét, 6 mit cor s& chic chin cho phuong phap ti€p can trén. D6
14 nguin ta dd chitag minh dugc ring, 1y 1 sinh 160 cdn thiét cha
mdt du dn wy thude vio 1li ro kinh doanh cia né, cling nhur tuy
thudc vao téng s ng vay duge sir dung d€ tai trg cho dv 4n
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CAU HOI ON TAP

L. Cde nhin 18 dnh hudmg dén ddu wr dii han cia doanh
nghigp?

2. Khai ni¢m duy dn ddu w vi dic difm cla dy dn ddu tw clia
doanh nghiép?

3. Céc phuong phép dénh gid hiu qui tai chinh dy dn ddu
tr trén gide 89 nha doanh nghiép va nha ngan hang?

4. Gid tri thii gian cla tién trong dédnh gid di dn ddu ne

5. Nhin xét thuc #& dénh gid hiéu qua ti chinh dy dn déu
& Viét Nam hién nay? -

6. Nhin xét céc phuong phip xdc dinh luéng tién du 4n?

7. Phin tich cic diéu kign 4 ning cao chit luong thim dinh
tai chinh dur dn déu nr & Viet Nam hién nay? '

I E. Mtdnind&utuu&ﬂﬁ'mth]c.ﬁlﬂkcau. Hay binh
udn
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