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NH6N DiEN VE CfiC LO^I RCJI RO 
TRONG H06T DONG T^l CHiNH CUfi 

DOfiNH NGHIEP 
Doiin Hi/ertig Quynh 

Gidng vien Khoa TCDN 

rfong hogt dgng kinh doanh, cdc doanh nghidp (DN) ludn phdi ddi miit vdi nhdng bien cd 
khdng chdc chdn trong luong lai cd thi' gdy ton thdi, ihii'l hgi cho f)N. Chdng hgn nhii cdc 
yiu td: lgm phdt, \U hicn dgng ciia Idi suiil, ly gid hdi dodi, \U lliay ddi dn hieu cua ngiidi lieu 

ditng...dd tac dgni; mgnh me din mdi irUdng kinh daanh, lii dd ldc dgng den gid tri'''' ^dn, cdng 
ng vd ket qud kinh doanh ciia DN. NgUid ta thidfng coi dd Id rui ro. NhU vgy, nii ro la m<)t sU ngdu 
nhien xuiil hiin ciic bien cd khdng mong dgi. Irong kinh le, ihugl ngd rid ro thidfng ditgc sii dung 
vdi y nt^hia nhii Id sii khdng chdc chdn ve kei qud kinh doanh vd ddu tii cua D.\ Irong tUUng lai 
xi'l if thdi diim hiin lgi, hodc Id sti khdc biit gida lgi nhuiin thiic te vd h/i nhudn ky vgng. Hogt 
dgng ldi chinh cita DN la tinh vUc tiem dn nhdng rdi ro ldn. Nhdn diin sao cho chinh xac cdc logi 
rid ro de cd biin phdp phong ngiia vd qudn tri rui ro la cong viic quan trgng trong cong tdc tdi 
chinh. Cd cdc logi rui ro ihudng giip trong hogt dgng tdi chinh cua DN Id: 

Thi? nhdt, riii ro ve cdn doi 
ddng lien 

Hoat dpng ciia DN thUdng 
xuyen xua't hien nhi/ng ludng 
lien di vao DN vd ludng lien 
xua'l ra khdi DN lao ihanh sif 
viin ddng ciia cac ludng tdi 
chinh D.N. Tuy nhien xet tai 
mpt thdi diem nhai djnh ndo dd 
cd the xay ra hien tUdng ddng 
lien vdo cua DN nhd hdn lUdng 
lien D.N thu ve va dan den mat 
can ddi ddng lien. SU mat can 
dd'i ndy tidm an mOl riii ro ldn 
dd'i vdi boat ddng kinh doanh. 
Bdi vi, do thieu lien vipc mua 
nguyen vdl lieu, nhien 
lieu...cho boat ddng kinh doanh 
cd the bj ngifng trp, DN khdng 
thUe hipn dUetc cdc ddn dal 
hang da ky ket vdi khdch hang, 
tir dd cd the giam thi phan, 
giam doanh thu va ldi nhuiin 
ciia DN. Ben canh dd, do thie'u 
ngudn lien nen cac khoan lien 

lUdng ciia cdng nhan, cdc 
khoan vay ddn ban thanh 
loan... DN khd cd the dam bao 
du'dc anh hUdng ldn ldi uy lin 
cung nhir sU phdi trien trong 
iu'dng lai ciia DN. 

Su mat can ddi ve ddng 
lien dUeic chia lam hai loai: 
Mii'l can ddi lam thdi vd mdt 
can dd'i ddi ban. Mii't can dd'i 
lam thdi thudng hay xay ra ddi 
vdi cdc DN boat dpng cd linh 
miia Vll. Tuy nhien bii'l ky mpl 
DN ndo neu quan ly cdc khoan 
net phiii ihu khdng lot, v i(>c gdp 
vdn khdng thife hipn theo diing 
ke hoach...thi vipc mat can deii 
lam thdi ve ddng lien van cd 
the xay ra. Hiiu qua ciia mat 
can ddi lam thdi ihudng khdng 
ldn va cd ihc khdc phuc bdng 
nhicu bien phap. Nhu'ng khi 
lam phai xay ra trong nen kinh 
le, do tdc dpng day chuyen 
giifa cac DN, na phai thu khd 

ddi tdng len mat can dd'i tam 
thdi cd the chuyen thanh mat 
can ddi dai ban. .Mat can ddi 
dai xay ra do nhieu nguyen 
nhan quan trpng nhU: cd cdu 
chi phi khdng hdp ly thu'dng la 
ly Irpng chi phi ed dinh qiia ldn 
trong tdng chi phi ciia DN, vdn 
Imj ddng tir cd qud it, nd khd 
ddi ludn gia tdng va doanh thu 
khdng dii bii ddp cdc khoan chi 
phi thudng xuyen trong mpt 
thdi gian dai...Nhir vdy mat can 
ddi ddng lien dai ban rat de 
dan DN ldi cho phd san. 

Thi? hai, nii ro ve ldi sudt vay 
von 

Thdng thu'dng boat ddng 
kinh doanh va boat ddng dau ti/ 
ciia DN ciin mpl Iu'dng vdn rat 
ldn vd ngodi vd'n chu sd hi/u 
DN phai di vay. Do vay sir thay 
ddi ciia lai sua't vay vdn anh 
hu'dng khdng nhd den tinh hinh 
kinh doanh ciia DN. Khi lap ke 
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hoach kinh doanh va dau tir cdc 
DN ciing da linh den yeu Id' ldi 
suat vay vdn, nhUng cd rat 
nhieu nhan td' dnh hirdng den 
ldi suat md ban than DN eung 
khdng the kiem sodt ndi, nhai 
la di vay ddi ban. Sif ihay ddi 
cua ldi sud't vay vein ihco 
hudng bat ldi cho DN cdng vdi 
nen kinh le cd lam phat cao cd 
the day DN ldi bd vUc pha san. 

Thi? ba, rdi ro vc ty gid hoi 
dodi 

La nil ro xay ra khi cac 
giao djch kinh te dUdc thu'c 
hipn bdng ngoai le vd ty gia 
hdi doai bien ddng theo hUdng 
ldm cho ddng ndi te bj mat gid. 
Chenh lech ly gia lao ra khoan 
Id cho D.N va ihudng xay ra 
uong cdc uudng hdp sau: 

- Nhdp khd'u hang hda cho 
san xua't vd tieu dung Irong 
nUdc: Khi nhap kha'u nguyen 
vat lieu, nhien lieu, phu liing 
thay the...bdt budc cdc DN 
phai thanh loan bang ngoai le. 
Tuy nhien khi nhap kha'u hang 
hda lir ihi irUdng nu'dc ngoai 
ludn ddi hdi mpl khoang thdi 
gian nha't dinh cho viec ky ket 
hdp ddng ngoai thu'dng nhu': 
md L/C thanh loan, van chuyen 
hang hda tir nu'dc ngodi vdo 
Viet Nam. Den khi ban hang 
tren thj irUdng ndi dja, sd lien 
thu du'dc cd the khdng mua dii 
\\i6ng ngoai te da thanh lodn 
de mua hang. DN cdng suf dung 
Iu'dng ngoai te nhieu khi mua 
hang thi sdio do chenh lech ly 
gid cang ldn 

- Vay ngoai le phuc vu 
cho kinh doanh va dau tU ciia 
DN: Vay vd'n cua ni/dc ngoai 

cung la kenh huy deing vdn cd 
y nghTa hipn nay cho cdc 
DNVN. Tuy nhien vide vay 
vd'n bdng ngoai t^ ciing de dan 
DN ldi nii ro do bic'n ddng ly 
gia hdi doai. Chdng ban, dau 
ndm 2006 DN vay ciia ni/dc 
ngeiai Id 100.000 LJSD Iu'dng 
difdng vdi 1,6 ly ddng. Vao 
cudi ndm 2008 de ed lOO.OOO 
USD DN phai ehi ra 1,75 ly 
ddng, phdt sinh id Id 150 Iripu 
ddng. Sd lien vay cang ldn, 
ihdi ban vay cdng ddi, ma ly 
gid bien dpng theo hudng giam 
gid tri ddng ndi tp thi khoan id 
ciia DN cang ldn. Trong nhicu 
uudng hdp khoan id do chenh 
lech ty gia da lam triet lieu 
loan bd sd lai trong kinh doanh 
cua DN 

Thi? tl?, nii ro ve siic mua cua 
tin trUdng 

Si/c mua ciia thj tru'dng quyet 
djnh kha ndng lieu thu hang hda 
ciia DN va ciing anh hUdng den 
ddng lien vao ciia DN. SU bien 
dpng ve siic mua ciia thj trUdng 
tao ra rui ro ddi vdi DN trong 
nhu'ng trudng hdp sau day: 

- Su thay ddi ldn ve cd 
ca'u eiia nhu ciiu cd kha ndng 
thanh loan: Nhu eau ed kha 
ndng thanh lodn la nhdn id 
quyet djnh den kha ndng lieu 
Ihu ciia hang hda, djch vu tren 
thi trudng va anh hi/dng tdi 
ddng lien vdo ctia DN. Tdng 
nhu cau thanh lodn cua loan 
xd hdi d mpl qud'c gia Uong 
mdt thdi ky la dai Iu'dng dn 
djnh tu'dng ddi, nhu'ng nhu cau 
cd kha ndng thanh todn cho 
tirng nhdm, loai hang hda djch 
vu cu the lai thu'dng xuyen 

bien ddng va neu DN siin xuii'l 
kinh doanh mat hang cd nhu 
ctiu bien ddng se bj nii ro. 
Chdng ban, do gia cii hang 
hda, djeh vu eiia nhdm hiing dn 
udng, ihUc pham lang Icn, 
lUdng lien ciin thiet dap u'ng 
cho nhu cau nay ldng Ic'n, 
lUdng tien danh eho nhu eau 
kluic nhU; vui chdi, guii Ui, ihih 
trang ... sc giam di. Do viiy sei' 
lUdng hdng hda, djch vu tieu 
thu eua cac mat hang nay se 
giain, doanh ihu DN thu ve 
khdng dii bii ddp ehi phi bd ra. 

- Tdng nhu cau cd kha 
ndng thanh loan cua loan xa 
hdi bj giam ihdp: TrUdng hdp 
ndy xay ra khi nen kinh te cd 
lam phat, kha nang lieu ihu 
hang hda eiia lat ca edc DN 
Uong nen kinh te bj giam siil. 
Neu Chinh phii khdng cd 
nhi/ng bien phdp kip thdi quan 
ly vT md nen kinh te' thi hang 
loat cdc DN lam vao linh trang 
dinh ire san xua't, pha san la 
dieu khdng trdnh khdi. 

Nam la, rui ro ve khd ndng tdi 
ddu tu 

Hoat ddng ciia DN la mpt 
qua trinh dien ra ihudng xuyen 
lien luc va qua liinh boat ddng 
ciia nhi/ng ndm sau phai cao 
hdn nhi/ng ndm UUdc, ngUdi ta 
gpi la ldi dau tU va md rdng. 
Ngudn vd'n cho ldi ddu lU chii 
yeu Id khd'u hao va ldi nhuan 
ciia nhi/ng ndm UUdc. Khi lam 
phdt xay ra, ddng lien mat gia 
ngudn vdn de ldi diiu Uf khdng 
duy Ui lai dUde quy md kinh 
doanh nhUcii, DN se khdng the 
boat ddng lien tuc du'dc, quy 

(Xem tiep trang 19) 
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khdch hdng va cdc nha dilu lU. 
Ddc biet, can rd sodt, didu 
chinh nhi/ng diem bat bdp ly 
trong viec quy djnh trdch 
nhiem ciia ngUdi lanh dao, 
quan ly doanh nghiep khdng 
de xdy ra Unb trang nd ldn 
dpng keo dai, ed bicn iiluip 
giai quyet di/l d\em giu'a lual 
Doanh nghiep. lual Deuinh 
nghiep Nhd nUdc va luat Plui 
san. 

Tbl? tl/, Clin tdng cifdng 
luyen truyC'n giao due y thu'c 
chap hdnh phdp lual cua eae 
tang ldp trong xd hdi, nang cao 
ndng lUe cua tod an va hieu life 
thi hanh an. 

Ciin dav manh vice phd 

bien, tuyen truyen tren cae 
phUeing lien ihdng lin dai 
ehiing cac quy dinh ciia phap 
luiil hi(}n hanh lien quan iScn 
doanh nghiijp nhU lual Doanh 
nghii^'p, lual Pha san, lual Ke 
loan, kiem loan, lual Theing ke, 
Clie luiit Thud v.v dc cac nlui 
eloanh nghipp, cdc nhd dilu M 
vil mpi liing ldp dan eif Uong 
\a bdi trdn cd sd hieu bicl cac 
quv' dinh ciia luiil pluip hiiin 
hanh. lU giiic ehiip hanh day dii 
va deing han eae nghTa vu tiii 
ehinh trong qud trinh hoiil ddng 
SXKD ciia doanh nghii}p. 

Can ldng eu'dng bdi dUdng 
nang eao nang kfc ciia dpi ngii 
luiil sU, lham phdn trong he 

theing toa dn cdc cap, lao dieu 
kipn nang eao ndng life thu ly 
va gidi quyei nhanh chdng, di/l 
diem cdc vu vide khidu kipn 
ddi nd gii/a doanh ngbit-p vd 
cae cbil the cd lien quan, giup 
doanh nghiep nhanh chdng 
khdi phue hoiil ddng SXKD 
binh Ihifdng, .sdm on djnh linh 
hinh lai ehinh. Vdi cdc ban an 
da dUde tuyen can kicn quyet 
ed chd tdi dii manh dc budc 
khach nd nhanh chitng chap 
luinh eae phan quyet ciia tod 
an, dam bao bieu life thi hanh 
dn vd sU binh ddng IrUdc phap 
lual ciia mpi id chi/c va cd 
nhan. 

NH6N L)IEN VE CfiC LO^I RUI RO... (Tiep theo trang 13) 

md kinh doanh cd the bj thu 
hpp lai. 

Tren day la cdc loai riii ro 
DN ihudng phai dd'i mat trong 
boat dpng lai chinh ciia minh, 
ddc biet la cdc nu'dc dang phai 
trien nhu d Viel Nam. Riii ro 
trong hoat ddng ldi chinh ciia 
DN thudng phdt sinh li/ ba 
ngudn: sU thay ddi ben ngoai, 
giao djch vdi cdc dd'i ldc ben 
trong va tif chinh ndi bd ciia 
DN. Vi vay, DN can phai cd 
nhi/ng nhan thufc diing ddn ve 
riii ro de cd bien phdp phdng 
chd'ng vd quan trj nii ro hieu 
qua hdn. Trong dieu kien hien 
nay lam phdt, gid nguyen vdl 
lieu dau vdo tdng, chinh sdch 
that chat lien te cdn keo dai... 
lam cho linh hinh tai chinh cua 

DN khd khan. Mat khdc, khi thj 
IrUdng Viet Nam dang van 
hdnh trong mpl nen kinh td hdi 
nhiip vdi the gidi tdch dan sU 
bao ho ciia NHNN ve ty gid va 
eac chinh sach md cu'a khdc 
nen nguy cd ve nhi/ng bidn 
ddng ldn tren thj IrUdng lien tp 
va khiing hoang lai chinh se 
budc cdc DN phai cd y thifc 
hdn uong viec quan trj nii ro 
nhdm bao vp ldi san ciia minh. 
Riii ro ve kha ndng ihanh 
khoan do mat can ddi ve ddng 
lien, rui ro ly gid, riii ro Idi suat 
Id ba loai nii ro ldn nha't ma 
cac DN phai dUdng dilu vd riii 
ro thanh khoan la ddc biet quan 
trpng ddi vdi DN trong dieu 
kien hien nay. De phdng ngira 
riii ro nay cdc DN nen tinh todn 

cdc phu'dng dn day nhanh vdng 
quay vd'n lu'u ddng, lim kidm 
cdc hdp ddng ngdn ban, lich 
eUc Ihu hdi cdng nd, ban che 
bdn ua chdm, cdt giam chi phi 
..Cdc DN ciing nen san se bdt 
riii ro vdi cac td ehu'c ngan 
hang, bao hiem bdng each mua 
bao hiem tdi san. Ve phia Nha 
nUdc khdng the du'ng ngoai 
eudc bdi hau hdt cdc rui ro 
irong boat ddng lai chinh 
ihudng gan vdi hien lUdng lam 
phat ciia nen kinh le'. Vi vay 
Nhd nUdc vdi chi/c ndng quan 
Iy vT md nen kinh id ciin cd 
bien phdp cap bach vd hi/u 
bieu de giiip cdc DN chd'ng dd 
dUdc nii ro lai chinh do lam 
phdt gay ra. 
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