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qua cac mo hinh kinh t^ 
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Dat hong bdi cdnh kinh id xa hpi Viet Nam bign nay, khi nude ta da gia nhgp WTO va nam 2015 Vigt Nam sg chinh 
thuc tham gia cdng ddng ASEAN, n^n kinh td nude ta dang dflng tmdc nhi^u nguy cd thach tiiflc, ddi hdi cac 
doanh nghidp ndi chung va cac doanh nghiep vidn thdng ndi ridng phai cd nhflng dot pha Uong kinh doanh cung 
nhu can phai cflng cd tidm Iuc cua minh. De lam dugc dieu nay, cac doanh nghidp vidn thdng can phai nhan Uiflc, 
danh gia dupe nhflng rfli ro hong boat ddng hong dd cd rui ro tdi chinh dd tu dd kiem sodt va phdng ngua. 

l .Mddau 
Theo nghia hep, rfli ro tai chinh la logi rui ro ma 

doanh nghidp phai ddi mat khi huy ddng vdn lu cac 
khoan np de tai trg cho hoat ddng kinh doanh. Ngudi 
ta thudng tinh toan rfli ro tai chinh bdng vigc xem xet 
ca cau nguon vdn cfla mgt doeinh nghidp. Sy xudl 
hign cfla cdc khoan np trong ca cdu ngudn vdn sg tao 
ra cho doanh nghidp nhflng nghia vu trd lai phai dupe 
thanh loan cho chu ng trudc khi trd cd tflc cho c6 
ddng ndn nd cd tac dpng Idn den thu nhgp eua hp. Rfli 
ro tai chinh la rui ro cd the hdnh dupe trong pham vi 
md cac nha qudn ly cd todn quydn quydt djnh vay hay 
khdng vay. Mdt doanh nghidp khdng vay np chut nao 
se khdng cd rfli ro tdi chinh. Mue dp rfli ro tai chinh cd 
the chdp nhan dupe cfla doanh nghigp phu thudc 
nhidu vdo rfli ro kinh doanh. Vdi mdt doanh nghiep ed 
mflc dp rui ro kinh doanh thap (thu nhap tu hogt ddng 
dn dinh), cac nha ddu tu thudng chap nhan mdt muc 
rui ro tai chinh cao hon. 

2. Van dung mo hinh Z" Score 
Nhdm ddnh gid vd rfli ro tdi chinh tgi cac doanh 

nghiep vidn thdng, tac gia da van dung md hinh Z-
Scare cfla tac gid E.I AUman (1968). Sd di md hinh nay 
dupe lya chgn dya trdn ca sd: chl sd Z dugc thiet lap 
trong md hinh nhdm du doan vd kha nang pha sdn 
cua doanh nghidp trong luong lai 2 nam tdi, tflc id 
danh gia ve kha nang chdng dd cfla doanh nghigp vdi 
cac khoan np phai tra. Trong khi dd tac gia su dung 
khdi niem rfli ro tai cbinh cflng vdi su tuong ddng la rui 
ro khi doanh nghidp thyc hien huy ddng ngudn vdn 
cfla minh theo ngudn vdn no phai tra 

Cdng thflc tinh hg sd Z Score cd didn - ap dung cho 
cac doanh nghiep san xudt: 

Z Score = 1,2''X1 + /,4*X2 + 3,3-^X3 + QM*X4 + 
0,9m*X5 

Dd'i vdi doanh nghiep chua cd phdn hda, nganh 
sdn xudt Z- score dupe tinh theo cdng thflc: 

Z' Score - 0J17*XI + 0,847*X2 + 3,107*X3 + 
0,42*X4 + 0,998*X5 

Ddi vdi doanh nghidp khac Z- score dupe tinh theo 
cdng thflc (cdng thflc nay dung cho hdu hdt cdc 
doanh nghigp): 

Z"Score - 6,56*X1 +3,26*X2 + 6,72*X3 + l,05*X4 
Trong qua trinh nghign cuu dac didm cfla cac 

doanh nghiep vidn thdng, tac gia nhan thdy cd doanh 
nghigp da cd phan hda cd doanh nghidp chua thyc 
hien, doanh nghidp vua san xuat vfla thuang mgi, do 
vay md binh Z" van dung danh gia ve rfli ro tai chinh 
Id phfl hgp 

Dya vao bao cao tai chinh cua 7 doanh nghiep vidn 
thdng tigu bieu tai VielNam trong nam 2018, tac gia da 
ti'nh toan vg tri sd cfla Z" nhu sau: 

Bnug 1 Kft qua tinh tonn 

CMC Telecom 
VTC 
Vishjpel 
SPT Tcieeom 
Vina pji one 
Mobifoiie 
FPT Telecom 

XI 
0,0074 
0.1337 
0.5827 
0.2827 
0,2890 
0.2596 
-0.0301 

chiso Z ' 

X2 
0,0623 
0.0430 
0,0000 
-0,0562 
0,1342 
01536 
0,0989 

- Score lai 

X3 
0,0787 
0.0622 
0.0621 
0,0079 
0,1678 
0,1868 
0.1357 

ac DN vipn Ihong 

X4 
0.5575 
0.1970 
4.0589 
1.5193 
0,5074 
1,3622 
0.0013 

Z" 
1,3661 
1,6425 
8,5015 
3,3195 
3,9931 
4,8893 
1.0379 

Thdng qua bang tinh toan tren cd the thay, cdc 
doanh nghiep vidn thdng deu cd mflc an tadn ve tai 
chinh hay ndi each khac nguy ca ve sy phd san trong 
2 nam tdi (tinh tfl nam 2018) Id khdng cd, gia tri cfla Z" 
la kha cao. Trong nhdm 7 cdng ty dupe nghign cflu Um 
hieu cd cdng ty CMC telecom cd he sd Z" la 1,3661 va 
VTC cd hg sd Z" la 1,6425 gia tri nay thupc vflng 2, lflc 
la cdng ty roi vaa vflng nguy hidm tflc la can chfl trong 
ddn kha nang pha san. Khi xem xet chi tiet ve cdc yd'u 
td anh hudng ddn he sd Z" cfla CMC tdc gia nhan thdy 
so vdi cdc cdng ty khac thi gid tri dat dudc cfla cac 
bien dnh hudng la rdt nhd dac bigt la bien XI (0,0074) 
md hg sd anh hudng cua bien XI lgi kha cad 6,56 didu 
nay iam cho gid trj cua Z" bj thdp. Gid tri XI dupe tao 
lap giua trdn vdn luu dpng (TS ngdn ban - Np ngdn 
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hgn) so sdnh vdi tai sdn cua dan vi, gia tri XI tiidp dieu 
nay chflng td edng ty cd mflc vdn luu ddng la tiidp, tuc 
Id tdi sdn ngdn ban chi vua du ddm bao cho ng ngdn 
ban, dieu ndy sg gay khd khan cho doanh nghigp duy 
tri hogt ddng ndu gap dp luc np ngdn han vdi thdi ban 
thanh toan cang thdp 

tai cbinh (PR) ihi cd mPt su tuong ddng cho kdt qua 
cfla 3 cdng ty CMC telecom, FPT telecom va VTC Ba 
cdng ty nay cd gia tri FR (CMC PR la 0,987, VTC la 
0,947, cdn FPT telecom la 1,5661) la thdp han han so 
vdi 4 cdng ty cdn lai 

Diem khae bidt cfla mo hinh Bathory la tac gid 
Tgi cdng ly VTC gia hi Z" thdp la su anh hudng cfla khdng xay dyng mflc danh gia xem thd nao la pha san 

bidn X3 (cd bg sd Idn la 3,107) trong khi dd gia tri X3 (rfli ro tai chinh), d day chi dua vao gia tri cua PR dugc 
dgt dugc chi la 0,0622. X3 dugc tao lap tfl cac chi tidu xac lap chflng la so sanh (cd Ihd vdi gia tn nay theo 
kinh te Igi nhuan trudc thud vd lai vay (EBIT) so sanh thdi gian boac vdi cae doanh nghidp khac) dd danh 
vdi tdng tai san, X3 thdp chflng td kha nang sinh lgi gia mflc dp rfli ro tai chinh. Ddng thai Uidng qua md 
cua dan vi la chua cao. Xet theo gde dp anh hudng thi hinh cdc doanh nghigp cdthd xem xet gia tri cfla cdc 
muc dp lao ra Igi nhuan sg anh hudng kha Idn ddn sy ydu td anh hudng tfl dd phan ticb mflc dp anh hudng 
an toan tai chinh cfla don vl. 

Xdt ridng trudng hpp cPng ty SPT telecom, X2 dgt 
gia til am (-0,0562) tuy nhidn Z" lai ed gia tri rdt ldn, 
didu nay dugc Iy giai da X2 tgo tfl Ipi nhuan giu lai (lpi 
nhuan Ifly kd qua cac nam) so vdi tai san, tflc la doanh 
nghigp ed Id Ifly kg', tuy nhign do sy anh hudng tich 
eye cfla XI, X3 ma Z" ed gia tri rat cao. Tu tnrdng hpp 
nay, cd thd dua ra nhflng khuydn nghi cac doanh 
nghidp cd thd thay ddi muc dp rfli ro tfl vigc IP Ifly kd 
bdng each cai thien thidn bidn tai thdng qua khd nang 
thanh toan va sue sinh ldi 

Ddi vdi tnrdng hpp cfla FPT telecom, day la 1 cdng 
ty phat tiidn tuong ddi nhanh manh hong thi tmdng 
vidn thdng ndi ridng vd trong nen kinh td ndi chung. 
Chi sd' Z" cd gia hi thdp la do cd su anh hudng ngupc 
chieu tu gid tri eua XI (-0,0301) kd't hgp vdi gia tn nhd 
eua cac big'n so cdn lgi, Igi mdt trudng hpp nfla rui ro 
tai ehinh bj dnh hudng Idn tfl khd nang thanh toan 

3. Van dung mo hinh Alexander Bathory 
Alexander Bathory (1984) nghign cflxi cac ty Ig tai 

ehinh hong van de dy doan rui ro tai ehinh cua doanh 
nghigp. Theo do, Alexander Bathory (1984) phan tich 
25 ehi sd bao gdm nhdm chi tidu phdn dnh kha nang 
sinh ldi, co cdu ddu tu tdi san, ca cau ngudn vdn..., 
sau dd tap tmng vao 5 chi sd giai thich rfli ro tai chinh 
cfla DN, bao gdm: tdng ddng tien/np ngdn ban (SZLit 
= CF/CL), lpi nhuan trudc thue/vdn kinh doanh (SYit 
= ROCE), vdn cd phan/ng ngdn ban (GLit = EQ/CL), 
tai san huu hinh rdng/tdng sd np phai ha (YFit = 
NVWTL) va vdn luu dpng/tdng tai san (YZit = WC/TA) 
. Md hinh Bathory dugc trinh bay nhu sau: 

FRit = SZLit + SYit + GLit + YFit -I- Yzit 

CMC T e l K o m 

VTC 

Vlshipel 

SPT Telecom 

Vmaphope 

Mobifoue 

F P T Telecom 

SZRii 

X I 

0.0118 

0,1309 

3,3738 

0,0012 

0J7.S9 

0.3367 

0,0737 

5Yit 

X2 

0,2771 

0,3532 

0.0849 

0.4985 

03916 

D.SMS 

GLit 

X3 

0OS9B 

0.1192 

4.4204 

L.SI09 

O.=290 

I J 9 7 5 

OJ061 

YTit 

X4 

0S239 

0.2099 

04819 

0 2154 

0.0391 

1.3622 

0,.S719 

-iza 
X5 

0 0045 

0,1337 

0,5327 

OJ890 

OJ2596 

-0,0301 

ER 

F R 

OiiS70 

8 J 4 3 S 

I.S3I4 

35477 

1.5661 

Da 2 md hinh khi xem xet edc ydu td quyet 
dinh/dnh hudng ddn nii ro la cd nhung bidn sd gdn 
tuong ty nhau ngn kdt qua Unh toan gia til cac bidn sd 
cflng phu hgp giua 2 md binh, vi dy XI cfla md hinh 
Z" Score Id tudng ty vdi XI trong md hinh Bathory. 

4. Van dung mo hinh H-score 
Mdt trong nhflng md hinh cflng duge ddnh gid cho 

kha nang dy bao phd san chinh xac den 98% khi su 
dung dd kidm dinh doanh nghidp 1 nam trudckhi pha 
san va dp chinh xdc 81% ddi vdi vide dy bdo hen mdt 
nam la md hinh Fulmer (Fulmerva cac tac gia, 1984). 
Cung vdi phuang phap MDA dugc sfl dung hong 
nghign ciiu cfla Altman, cu the Id ky thuat stepwise 
cho phdp chpn Ipc ra cac bign cd tac dpng Idn nhdt 
den kha nang du bao, md hinh Fulmer da lya chpn tu 
40 chi sd tai chinh vdi bd mdu gdm 60 cdng ty hong do 
30 cong ty pha san va 30 cdng ty khde mgnh dd xay 
dyng mp hinh du bao pha san gom 9 bidn. 

Md hinh H-score ed dang: 
H = 5,528X1 + 0,212X2 + 0,073X3 + 1,270X4 - 0,120X5 

+ 2,335X6 + 0,575X7 + 1,083X8 + 0,894X9 - 6,075 
Trong dd cac bidn XI ddn X9 dugc ti'nh tdan theo 

cac cdng thflc sau: 
XI = Lpi nhuan gifl lai / Tdng tai sdn 
X2 = Doanh thu thudn / Tong tai san 
X3 = Lpi nhuan trudc thud / Vdn chu so hyu 
X4 = Ddng tien / Tdng np 
X5 = Tdng no / Tdng tai san 
X6 = Ng ngdn ban / Tdng tai san 
X7 = Log (Tai san cd dinh) 
X8 = Vdn luan chuydn / Tdng np 
X9 = Log (EBlT/iai vay) 
Ndu H < 0: Doanh nghigp sap pha san 
Ndu H # 0 : Doanh nghiep an toan 

Vdi md hinh efla Bathory, khi dp dung sd lidu tai 
chinh cfla cac edng ty vign thdng de tinh gia tri rui ro 
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Md hinh H Score da su dung 9 bien sd vd 1 bang sd 
dd xac dinh gia tri mflc dd pha san (kha nang chdng 
dd vdi cac khoan np) cfla doanh nghiep. Vd kdt qua 
khi ap dung xac dinh H score tai 7 doanh nghigp vign 
thdng cho thdy cae doanh nghigp deu chua phai ddi 
didn vdi kha nang pha sdn (gia tri H score cfla ca 7 
cdng ty deu Idn ban 0). Tuy nhign sy phan nhdm da 
cd tiiay ddi, khi ap dyng md hinh nky thi VTC, CMC 
telecom, FPT telecom vdn Id cac cdng ty cd gia tri H 
thdp, nhung gop thdm vdo nhdm nao cd su bd sung 
cua cdng ty SPT telecom, vdi he sd H chi dat 1,848251, 
do su dnh hudng cfla bidn XI dupe tgo lap tu lgi 
nhuan giu lai (lai lOy ke) ed gia tri am (-0,056) va he sd 
anh hudng Idn (5,528). Thdng qua trudng hpp nay ca 
vd ly thuydt vd thyc Udn ddu flng hd nhan dinh Ipi 
nhuan hay viec cdi thidn lpi nhuan cong ty la mpt ydu 
td then chdt hgn chd rfli ro tdi chinh. 

5. Danh gia va thao luan 
5.1. Nhung di^m tich cue 
Khi van dung cac md hinh kinh td do ludng rui ro 

tai chinh tai cac doanh nghidp vien thong cho kdt qua 
chung Id rfli ro tdi chinh md cac doanh nghidp vidn 
thdng gap phai la khdng cd hoae ndu cd thi d muc dp 
thdp. Day la tin hidu dang mung cho cac doanh nghidp 
vidn thdng, bdi Id vdi sy phat tridn khdng ngung cfla 
ngdnh sau thdi ky bao hda. Ket qud ap dung 3 md hinh 
cho ket qud kha tuong dong tai cac doanh nghidp, cy 
thd cac doanh nghiep nhu CMC telecom, VTC va FPT 
telecom Id nhung cdng ty ludn bi dua vao tdm ddnh 
gid cd mflc dd rfli ro tdi ehinh la cao hon cdc cdng ty 
cdn lgi, tham chi CMC telecdm VTC cdn bi dua vdo 
dign ddi didn vdi nguy ea phd san hong md binb Z 
score. Didu ndy ddn ddn kdt ludn, cdc md binh kinh td 
ed dd tin cdy cao (trdn thyc te cdc md binb nay da 
dugc kiem nghidm vdn dung cho cac doanh nghidp 
ldn tai nhieu qudc gia, ddng thdi nhieu nha nghidn 
euu khoa hpc da vdn dung md hinh nay trong nghidn 
cflu). cac doanh nghidp \^gt Nam eu the la doanh 
nghidp vien thdng cd thd vdn dung cdc md hinh dd do 
ludng, ddnh gid vd Unh hinh tai chinh. 

Rieng nhdm daanh nghidp vidn thPng "khdng Id" 
nhu Vinaphone, Mdbifone khi van dung md hinh trdn 
vdd do ludng thi eho kdt qua rdt ddng mung, eac 
ddanh nghigp nay hau nhu khdng cd rui ro tai chinh 
hay ndi each khac muc dp an toan tai chinh la khd 
caa, didu nay the hign d nhung khia cgnh: kha nang 
chdng dd vdi cac khodn no trong ngdn ban va dai ban, 
muc dp sinh ldi la 6n dinh, ca cdu vd tai chinh la hgp 
ly. Dieu nay khong chi tao ngn su on djnh tai ehinh 
cho cac doanh nghiep ma con la sy dn dinh tai chinh 
ehd ea nganh vidn thdng va md rpng ra la ndn kinh td 

5.2. Nhung han che 
Ben cgnh nhiing didm sang tich cue tu kdl qua 

nghign cflu cflng chi ra nhung tdn tai, hgn chd ma cac 
doanh nghidp vidn thdng can xem xet 

Thfl nhdl, van de ve luan chuyen vdn va muc sinh 
lgi la ydu td anh hudng quydt dinh ddn rfli ro tai chinh 
cfla cac doanh nghidp vidn thdng, Thdng qua kdt qud 
phan ticb tgi nhdm cac cdng ty cd chi sd Z", FR, H 
score thdp cho thay cac cdng ty nay chua kidm seat 
dupe ddng vd'n luan chuyen (dac bigt la vd'n luu ddng 
), didu nay se gay khd khan khi doanh nghigp phat 
sinh nhidu khodn ng ngdn ban. Vdi dac diem cung 
cap dich vu vidn thdng, intemet ky thu tidn binb quan 
cfla cac deanh nghidp sg khoang tu 30 den 40 ngay 
nhu vay xet hdn gde dp khdch quan thi ddng tien luu 
ddng cua doanh nghidp phai Idn. Vdi ndi dung nay, 
cac doanh nghigp vidn thdng cdn xem xet hai vdn dd: 
khd nang thu hdi ng va kd hoach thanh toan vdi cac 
khoan np (dac bigt Id np trong ngan ban). Van de tidp 
theo cdc doanh nghidp vign thdng cdn chfl trgng ndu 
mudn hg thdp rfli ro tai chinh dd Id nang caa hogc cai 
thidn kha nang sinh ldi, bdi xet theo cdc md hinh kinh 
td khi xac Idp cac bidn cd chua loi nhuan, cac bidn 
nay ludn gdn vdi hd sd dnh hudng khd cad, Didu nay 
la hoan toan phfl hgp vdi thyc td, mdt doanh nghigp 
mud'n tdn tai va phat trien trudc hdt la bao toan va 
phat tridn vdn, mud'n phat trien vdn thi can tao ra lgi 
nhuan. 

Van de Uiu hai, dd dua ra kdt qua chinh xac trong 
qua trinh van dung md hinh, budc cac doanh nghigp 
ndi chung va doanh nghidp vidn thdng phai chudn hda 
dfl lidu bdo cdo tai chinh. Vide chuan hda cd nhflng 
khia canh sau, trudc bet Id tinh chinh xdc cfla sd lidu, 
cdc sd lidu trdn bdo cdo tdi chinh phdi dam bdo phu 
hgp vdi thyc td boat dpng cfla doanh nghidp. Trdnh 
linh trgng do yeu td khdch quan, chu quan doanh 
nghidp da thay ddi sd ligu bao cdo thi vide ap dung md 
hinh va dua ra nhflng phan ticb danh gia la khdng cdn 
y nghia. Gde dd Udp theo cfla viec chudn hda du lidu 
la sy thdng nhat trong cdng bd Unh hinh tdi chinh dudi 
hinh thflc cdc bdo cda tai chinh. Cac cdng ty ndn 
thdng nhdt ve sd ligu tai chinh qua tflng nam, trdnh 
hidn tugng sd ligu cfla nam nay khdng tidp ndi sd lieu 
bao cdo tai chinh da cdng bd nam trudc./. 
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