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Abstract:
[n the context of the global economy undergoing
aperiod of instability with trends of high interest

rates, prolonged inflation and unpredictable market
fluctuations, corporate financial management
faces many strategic challenges. Previous studies
mainly consider each factor separately, while a
large academic gap still exists in assessing the
combined and interactive effects of these three
macro variables on core financial decisions. This
study aims to quantify the effects of interest rates,
inflation and market volatility on capital structure,
cash flow management, investment policy, dividend
distribution and financial risk-hedging strategies.
Based on the dataset of listed enterprises in Vietnam
in the period of 2015-2024 and the dynamic panel
regression method, the results show that interest
rates and inflation have a strong impact on the cost
of capital and debt usage behavior, while market
volatility mainly influences investment decisions
and dividend policies. The study suggests that
enterprises need an adaptive financial management
framework, while policy makers need to maintain
macroeconomic stability to minimize systemic risks
and support the sustainable development of the
business sector.

Keywords: Financial management, Interest
rates; Inflation, Market volatility; Capital structure;
Cash flow management, Risk prevention.

1. Co s6 ly ludn va khung khai niém
L.1. Dinh nghia va pham vi quan tri tai chinh
trong béi cinh hién dai

Trong nén kinh té toan cau bién dong, quén tri tai
chinh khong con gidi han ¢ vi¢c phan bo nguodn von
hay klem soat chi phi, ma tré thanh mot hé théng ra
quyét dinh chién lwoc nham ti wu hoa gié tri doanh
nghlep trong dai han. N6 vura la khoa hoc - dva trén
cac mod hinh dinh luong, chuén muc qudc té, vira 1a
ngh¢ thuat - doi hoi kha ning phan doan trong diéu
kién bét dinh.

Thit nhdt, cau tric Von khong don thuan 1a lya
chon ty I¢ gilta ng va v6n chii s¢ hitu, ma phan anh tu
duy chién lugc vé don bay tai chinh trong moi quan
hé dong giita 13i suat, rai ro vi md va kha ning chong
chiu ctia doanh nghiép. Ching han, giai doan 2022 -
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2023, khi Ii suat toan cau téng trung binh 300 diém
co ban, nhiéu doanh nghiép niém yét tai Viét Nam
(nhdt la nhém bat dong san) da budc phai tai co cau
ng hodc phat hanh thém c6 phleu lam thay doi cin
ban cdu trac von va quyen luc ¢6 dong.

Thit hai, chinh sach ¢ tirc mang y nghia kép, vira
1a cong cu phan b loi nhuan, vira 1a “tin hiéu” dinh
hinh ky vong thi truorng Trong khung hoang, vige
duy tri ¢6 tirc 6n dinh c6 the nang cao niém tin cua
nha dau tur, giam chi phi vbn chi s& hiru. Nghién ctru
tai cac cong ty thuc VN30 cho thay, nhom duy tri
ty 18 chi tra c6 tirc déu dan giai doan 2020 - 2022 c6
muc dinh gia P/E cao hon trung binh 15 - 20% so v&i
nhom con lai.

Thir ba, quan tri dong tién 1a tru cOt dam bao su
song con cua doanh nghiép. Trong méi trudng lam
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phat, gia tri thue cua tién mit suy giam, doanh nghiép
budc phai t6i wu von luu dong, dam phan lai chu ky
tin dyng thuong mai, hodc tang téc d6 quay vong
hang ton kho.

Thir tu, quan tri rdi ro tai chinh da vugt ra ngoai
khuon khd phong ngua thy dong. Cac cong cu phai
sinh véty gia, 1ai suat, hang hoa khong chi giam thiéu
bién dong bt loi, ma con tao ra lgi thé canh tranh khi
doanh nghiép biét “khéa” dugc chi phi vén va gia
nguyén li¢u trong dai han. Vi du, cac tap doan hang
khong sir dung hop ddng hoan do6i dau (Oil Swaps)
da tiét kiém trung binh 8 - 12% chi phi nhién li¢u/nam
trong giai doan bién dong gia dau 2014 - 2024.

Cudi cting, minh bach thong tin tai chinh tro thanh
mot trong nhing “tai san v6 hinh” quan trong nhit.
Vigc ap dung IFRS khong chi dong bd héa chuan myc
voi thi truong quoc te, ma con gitp doanh nghi¢p
giam chi phi von thong qua vi¢c nang cao niém tin
cua nha dau tu va to chuc tin dung. Cac bao céo cua
PwC (2023) chi ra rang, doanh nghi¢p ap dung IFRS
c6 kha nang tiép can von quoc té nhanh hon 25 - 30%
50 voi nhom chi tuan thi chuan muyc ndi dia.

Tom lai, quan tri tai chinh hién dai la mot hé khung
da ch1eu trong d6 timg quyét dinh vé von, co ftirc,
dong tién, rui ro va minh bach thong tin déu dan
xen, phan anh mdi quan hé twong tac giita vimo - vi
mo, gilta doanh nghi¢p - thi truong - nha dau tu. No
khong chi nhiam duy tri can bang ngan han, ma quan
trong hon 1a tao dyng stc bén tai chinh (Financial
Resilience) de doanh nghi¢p phat trién bén viing
trong mot thé gigi nhiéu bién dong.

1.2. Khung khdi ni¢m dé xuit

Nghién ctru nay dé xudt mot khung khai niém
dong (Dynamlc Conceptual Framework) nham giai
thich co ché ma cac cu soc vi mo - bao gom lai suat,
lam phat va bién dong thi truong tai chinh - lan toa
va thim thau vao hé thong tai chinh doanh nghiép.
Céac cu soc ndy trudc hét tac dong den chi phi sur
dung Von (Cost of Capital), dong tién ky vong va
thuc te (Expected vs. Realized Cash Flows) cling
nhu niém tin va ky vong cua thi truong von (Market
Expectations). Day chinh la cac bién trung gian mang
tinh chat "kénh truyén dan" (Transmission Channels)
trong quan tri tai chinh.

Trén nén tang d6, doanh nghiép budc phai dleu
chinh cac quyet dinh tai chinh chién lugc, bao gom
(1) Céu tric von - can bang gilra no vay va vén chi de
to1 vu hoa chi ph1 von trong didu kién rui ro lai suat
va rui ro tai cAp von; (ii) Chinh sach ¢0 tirc - can nhéc
gilta duy tri tinh hap dan ciia ¢6 phiéu va nhu cau tich
Ity ni bo nhim bao toan thanh khoan trong g1a1 doan
bét dinh; (iii) Quan tri dau tu va dong tién - t0i uu von
luu dong, dinh hinh chién lugc nim gitr tlen mat nhu
mot "ty chon thuc" (Real Option). dé dbi pho voi
bién dong; (iv) Quan tri rai ro - trién khai cong cu
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phai sinh (hedging mstruments) khong chi dé bao vé
truGe bién dong ty gia, 1ai suat, gia hang héa, ma con
de glam thiéu bién dong loi nhuan va duy tri kha nang
tiép can tin dung, (V) Minh bach thong tin va chuan
muc ke toan quoc t€ (IFRS) - nhu mot co ché glam
thiéu bat can xung thong tin, ha thap chi phi von va
ctng ¢ tinh bén viing trong quan hé véi nha dau tu.

2. Tong quan nghién ciru

2.1. Lai sudt - chi i phi vén - don bay tai chinh:
mjt co ché truyen déin phirc hop

Trong tai chinh doanh nghlep hién dai, 1ai suat
khong don thuan 1a gia ctia von vay, ma la blen sO vi
mo trung tam, chi ph01 tryc tiép dén chi ph1 von can
bién va g1an tiép tai céu trac ham phan ung don bay
tai chinh ctia doanh nghiép.

Thir nhat co ché chi phi von. Lai suat 1a thanh
phan cot 161 coa chi phi ng (Cost of Debt). Khi lai
suat tang, chi phi von binh quan (WACC) tang, kéo
theo nguong sudt sinh 10 toi thiéu (Hurdle Rate) ciia
cac dy an dau tu bi day 1&én. Doanh nghiép budc pha1
diéu chinh danh muc dau tu, loai bo nhiing du 4n c6
NPV bién. Piéu nay lam giam d9 sau dau tu va han
che kha nang mo rong Pong thoi, su tang chi ph1
vbn khién ciu tric von dich chuyen vé hudng giam
ty trong ng dé tranh rai ro kiét qué tai chinh.

Thit hai, co ché don bay tai chinh. Theo ly thuyet
Trade-Off, doanh nghi¢p t0i vu hda don bay tai diém
can bang gitra loi ichla chin thué va chi phi pha san.
Bién dong ldi suat lam dich chuyén diém can bang
nay. Khi 1ai suat tang, chi phi n¢ bién vugt ngudng
loi ich thué, 1am “co lai” kha ning vay no toi uu.
Nguoc lai, trong mdi truong 1ai suat thip, doanh
nghlep €6 xu hudng gia tang don bay dé tan dung chi
phi von r¢, nhung di€u nay di kem rui ro “bay thanh
khoan” khi diéu kién tién té dao chiéu dot ngot.

Thir ba, tac dong dong hoc va tinh khong d6i xmg.
Cac nghién ciru thyc nghiém cho thay qua trinh diéu
chinh don bay dién ra chdm va phi tuyén. Doanh
nghiép c6 kha nang tiép can vén 16n (thwang la cac
tdp doan, doanh nghiép niém yét) phan ung nhanh
hon trudc bién dong lii sut so véi doanh nghlep
vira va nho. Hon nira, ¢ céc thi truong mai noi, co
ché truyen dan 13i sudt thuong khong 6n dinh, phu
thudc vao ky vong chinh sach tién t€, lam cho rui
ro 13i suét  mang tinh “khuéch dai” (Ampllﬁealzon
Effect). Diéu nay dan t6i trang thai “chi phi von cao
bat thuong” (Abnormal Cost of Capital), lam suy
giam strc canh tranh dai han ctia doanh nghiép.

Cubi cung, ham y chién lugc. Lai suét khong chi
anh huong dén bai todn chi ph1 Von don by, ma
con tac dong dén quan tri rui 1o tong thé. Doanh
nghiép hién dai phai phat trién co ché phong ngtra
chu dong (Proactive Hedgzng Mechanism), két hop
cc cong cu phai sinh 1ai suat, quan tri thanh khoan
va chién luoc tai ciu trac vén lmh hoat. O Viét Nam,
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khi thi truong phai sinh 13i suét con han ché, giai
phap kha thi la da dang hoa ngudn von, tan dung
kénh phat hanh trai phiéu doanh nghlep, dong thoi
nang cao tinh minh bach dé tiép can chi phi von ¢
phan thap hon.

2.2. Lam phait, bat dinh lam phdt va quyét dinh
tién mdt - dau tw - cé tirc

Lam phat tr l1au da dugc xem nhu mdt trong
nhiing | blen s6 vi md ¢6 anh hudng lan toa va phirc
tap nhat d6i voi tai chinh doanh nghiép. V& mit ly
thuyet Fisher (1930) va sau d6 la Fama (1 981 ) 1ap
luan rang, lam phat khong chi lam x6i mon gia tri
thyc ciia dong ti€n, ma con pha vo co ché hinh thanh
gié cd trén thi tnrong von, dan den tin hi¢u méo mo
trong dinh g1a tai san. Trong bbi canh bét can ximg
thong tin von da ton tai (Myers & Majluf, 1 984)
lam phat cao cang khuéch dai su bat dinh, budc cac
doanh ngh1ep pha1 duy tri chinh sach phong thu tai
chinh nham giam thiéu rui ro mat thanh khoan.

Nghién ctru thye nghiém gan day ctua Chen, Xu
& Yang (201 8) cho théy, bat dinh lam phat kich
thich cac cong ty gia tang ty 1€ nam gilt tién mat,
coi day nhu mot “l4 chin thanh khoan” trudc cac
¢ soc vi mo. Tuy nhi€n, h¢ qua cua viéc tich trit
tién mat 1a chi phi co h01 cao va hi¢u ung “Cash
Hoardlng 6 thé lam suy giam hi¢u qua phén bo
von ¢ cap do toan nén kinh t€. Song song do, quyet
dinh phan phdi ¢d tirc - von gan lién voi cam keét tin
hi¢u 6n dinh cta doanh nghi€p - lai thuong xuyén
bi tri hodn hodc cit giam trong giai doan lam phat
cao (La Porta et al. 2000) phan anh sy dich chuyén
wu tién tir “tdi da hoa gia tri c6 dong ngén han” sang
“bao toan thanh khoan dai han”.

D01 v6i dau tu, Dixit & Pindyck véi ly thuyet
quyén chon thuc (Real Optzons) da chi ra rang,
trong mdi truong lam phat va bat dinh vi mo, gia
tri ctia “chd doi” trd thanh mot chién luge hop 1y.
Doanh nghi¢p c6 dong co gian hoan hodc chia nho
dy 4n dau tu nhim bao luu quyen chon diéu chinh
trude khi bo ra chi phi khong thé dao nguoc. Thuc
tién & cac nén kinh té méi ndi, trong d6 o6 Vigt Nam
cho thdy, khi lam phat tang nhanh va bién dong kho
luong, khu vuc doanh nghlep thuong lya chon nam
gilr tién mat cao hon, g1arn phan phoi ¢ tirc, dong
thoi than trong trong cac ké hoach dau tu mo rong,
dic biét 1a cac nganh tham dung vén.

Nhu véy, lam phat va bét dinh lam phat khong
chi tac dong tuyén tinh dén chi phi von, ma con lam
thay dbi céu tric hanh vi tai chinh doanh nghigp, tir
quan tri thanh khoan, chinh sach ¢ tirc dén chién
lwoc dau trr dai han. Diéu nay dit ra yéu ciu cho ca
nha quan tri va nha hoach dinh chinh sach: mot mat,
doanh ngh1ep can phat trién co ché phong ngira rii
ro vi mo (Macro-Hedging) va cong cu dy bao lam
phat tot hon; mit khac, chinh sach vi mo pha1 huong
t6i viéc giam thiéu bat dinh, tao 1ap moi truong 6n
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dinh de doanh nghi€p yén tam trién khai cac quyét
dinh dau tu chién lugc.

2.3. Bién dong thi truong, rii ro hé thé'ng va
Phdn irng tai chinh ciia doanh nghiép

Blen dong thi tru:ong khong chi tao ra ca sdc ngan
han vé gia tai san, ma con tai cau trac ky vong rti ro,
lam thay ddi cin ban nén tang dinh gia va hanh vi
tai chinh doanh nghlep Campbell et al.(2001 ) chung
minh rang, trong giai doan khing hoang, rii ro hé
thong (Systematzc Risk) ¢6 xu huong lan toa manh,
kéo theo su gia tang déng ké ciia Risk Premium va
chi phi vén chit s¢ hiru. Diéu nay khién doanh nghlep
khong chi pha1 d6i mit v6i chi phi huy dong von cao
hon, ma con chiu dp luc thu hep khong gian chién
lugce dau tu dai han.

O cap dd vi mo, Allayannls & Weston (2001) cho
thay, cac doanh nghlep ap dung chinh sach phong
nglra rii ro ty gia (Hedging) bang cong cu pha1 sinh
dat gia tri thi tmong cao hon, nho kha nang 6n dinh
dong tién va glam thiéu bat d1nh loi nhuan. Day la
minh chimg r6 rang cho luan d1en1 “Hedging Creates
Value”, trai nguoce v6i quan diém truyén thong cho
ring phong ngtra rai ro chi 1a chi phi thuan tay.

0] cap do hé thong, bién dong thi truong két hop
véi rui ro hé thong ¢6 thé dan dén hiéu timg Crowding
Out ddi v6i dau tu doanh nghlep, gay ra hién tugng
“Risk-Off”” trong toan by nén kinh t€. Khi do, chinh
sach vi mo, tur diéu hanh tién t& dén cac g6i hd trg
on dinh tai chinh dong vai trdo nhu mot Rlsk-Sharlng
Mechanism nhdm giam thiéu sy méo mo trong phan
b6 von.

2.4. Khoding trong nghién civu

Mic du da co nhiéu cong trinh quan trong ly giai
co ché tmyen dan tir cac ct sbc vi mo dén hanh vi
tai chinh cta doanh nghlep, song burc tranh tong
the van con nhiéu mang toi, thé hién ¢ ba khoang
tréng 16n:

Thir nhat, khoang trong vé tinh tich hop va dong
thoi ctia cac ¢t soc vi mo. Phan 16n cac nghién cuu
hién hanh tiép can tung bién s6 neng 1€ nhu 1ai suat,
lam phat, hay blen dong g1a tai san. Cach tiép can

“mot bién - mot két qua” nay tao ra mot birc tranh
tinh va phién di€n, trong khi thyc té cho thay, caccu
sdc thuong xuét hién dong thoi, dan xen va c6 hi¢u
ung cong huong. Vi dy, ct soc 13i suat thuong di
kém véi bién dong ty gia va tdm ly thi truong, tao
nén chudi phan ung day chuyén tac dong 1én chi ph1
vén, dong tién va cau trac tai san - ng. Thiéu vang
céc nghién ciru da bién, tich hop va dong (Dynamic
Multi-Factor Models) khién hiéu biét ctia chung ta

vé “tinh hé thdng” ctia rui ro tai chinh con han ché.

Thir hai, khoang tréng vé bdi canh dic thu cua thi
truong maéi nodi, dac biét tai Viét Nam. Bang chimg
thuc nghlem hlen ¢6 chii yéu dén tr cac nén kinh t&
phét trién véi cau tric thi truong von hoan thién va
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co che diéu hanh tién t¢€ minh bach. Trong khi do, ¢
cac nén kinh t& méi ndi - noi dong von d& dao chleu
muc do do la hoa cao va sy phu thudc vao von vay
ngan hang 16n - co ché phan g tai chinh ctia doanh
nghiép lai co nhu‘ng déc thu chua duoc kham pha day
du. Tai Viét Nam, cac han ché vé cong cu phong ngua
rtii o, mirc d6 phat trién ctia thi trudng phai sinh con
so khai, cung sy can thlep hanh chinh trong diéu hanh
13i suét - ty g1a tao nén mdt moi truong rui ro da tang
Viéc thiéu cac nghién ctru thuc chimg phan anh dac
trung nay lam khoang cach gitra ly thuyet quoc té va
thuce tién doanh nghiép Viét Nam ngay cang rong.

Thir ba, khoang tréng vé do luong hiéu qua quan
tri rai ro & cap doanh nghiép Céac nghién ctru hién
tai moi dung lai ¢ viéc mo ta viéc st dung Hedglng,
ERM hay hop dong phi sinh, nhung chua xéy dung
duoc khung do Iuwong dinh lu’ong chat ché dé danh
g1a hi¢u qua thye sy cta cac cong cu nay déi véi hiéu
qua tai chinh. Li¢u mét doanh nghiép trién khai ERM
toan dign co thuc sy cai thign ROA, ROE? Lig¢u mure
d9 “tham nhap” cua cong cu phai sinh c6 tao ra loi thé
canh tranh bén Vung, hay chi 1a bién phap tinh thé?
Nhiing cau hoi nay van chua c6 161 giai thong nhét do
thiéu khung phan tich chuan hoa, da chiéu va c6 kha
ning so sanh quéc té.

3. Cac két qua nghién ciru
3.1. Théng ké mé ti va twong quan

Phan tich théng k& mé ta cho thay, cac bién tai
chinh ctia doanh nghiép trong mau cé sy phan tan
dang ké, phan anh dac trung di biét glu’a cdc nganh
va quy mo doanh nghigp tai thi truong méi ndi. Ty 18
don bay (Leverage) dao dong trong khoang 15 -70%,
vé6i trung vi khoang 40% cho thay, su ton tai cla ca
nhom doanh nghiép phu thudc nhiéu vao ng vay va
nhom c¢6 cdu trac von an toan hon. Luong tién mit
nam giir co su phén cyc 1o rét, nhom doanh nghi¢p
16n duy tri mutc tién mat 6n dinh, trong khi nhém
doanh nghi¢p nho bién dong manh, nhay cam véi chu
ky kinh té. Hé sb tuong quan ban d4u chi ra mdi quan
h¢ am glu'a 1ai suat va don bay, dong thoi cho thay
lam phat c6 lién hé dwong véi nam giir tién mat -
phan anh xu huc’mg phong thu tai chinh. Tuy nhién,
cac mdi _quan h¢ nay chi mang tinh dinh huong, can
duoc kiém dinh qua md hinh hdi quy da bién.

3.2. Két qud co' so

Céc mo hinh hoi quy tuyén tinh va phi tuyen duoc
sur dung de danh gia tac dong co ban cua 1ai suat, lam
phat va blen dong thi truong toi quyet dinh quén tri
tai chinh. Ket qua cho théy: (1) Lai suat gia tang lam
glam dang ké ty 1& no vay, dong thoi gia tang chi phi
von chu, tr d6 kim ham hoat dong dau tu mai; (ii)
Lam phat lam ting xu huong tich trir tién mat, dong
thoi lam giam chi tra ¢6 tirc do doanh nghié¢p uu tién
thanh khoan truge rii ro gia ca; (iii) Blen dong thi
truong gia ting dan dén sy diéu chinh cau trac vén
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mang tinh phong thu - tang vén chu so hiru, giam no
vay ngan han, dong thoi doanh nghiép déy manh hoat
dong phong ngua rui o tai chinh. Cac két qua nay
khang dinh ba ca sdc vi mo ¢ tac dong da chidu va
khéc biét toi timg nhom quyét dinh tai chinh.

3.3. Di biét theo dic trung doanh nghiép

Khi phan nhom theo quy mo, nganh nghé, muc
don bay ban dau, tién mat dy trit va cau tric s¢ hiru,
su di biét trong phan ung tai chinh tré nén rd nét.
Doanh nghi¢p 16n, c6 uy tin tin dung cao, it bi anh
huong boi bién dong 1ai suat nh¢ kha ning tiép can
von ré hon va thi truong vén qudc té. Trong khi do,
doanh nghlep nho chiu tic dong manh mé&, phai giam
dau tu va nam giir tién miat nhiéu hon khi 1ai suat
tang. Cac doanh nghi€p trong nganh tham dung von
(vi du xdy dyng, bat dong san) nhay cam hon voi bién
dong 1ai suat, trong khi nganh tiéu ding thiét yéu co
xu huéng duy tri chi tra ¢d tirc ngay ca trong didu
ki¢n lam phat S¢ hitu nha nudc hodc tap doan da
qudc gia gitip giam bét sy nhay cam véi ¢l sdc thi
tru’ong nhd mang ludi bao dam tin dung va dong von
noi bo.

3.4. Kénh tac dong

Phan tich trung gian (Mediation) cho thay, tac dong
cua Iai suat va lam phat 1én quyét dinh tai chinh phan
16n dién ra thong qua hai kénh 1a chi phi von va blen
dong dong tién. Muc 1ai suat cao lam tang chi phi von
vay, dan dén diéu chinh don bay va thu hep hoat dong
dau tu. Nguoc lai, lam phat tac dong chu yéu thong
qua bién dong dong tién - doanh nghiép lo ngai dong
tién thuc giam sut nén gitr lai nhiéu hon, han ché c6
tuc. Cac klem dinh Sobel va mé hinh SEM gon nhe
xac nhan sy ton tai cua hiéu ing trung glan nay, voi y
ngh1a thong ké cao ¢ murc 1%. Diéu nay ham y rang,
viée kiém soat chi phi von va quan tri dong tién 1a
chia khoa dé doanh nghiép tmg pho véi ct sde vi md.

4. Théo luén va ham y quén tri

4.1. Playbook quan tri doanh nghiép trong moi
truong bién dong

Cac két qua thuc nghiém cho thdy, doanh nghlep
can mot khung quan tri kho bac chu dong va linh
hoat, dac bi¢t trong mdi truong 1ai suat, lam phat
va blen dong thi truong gia ting. Mot “Playbook”
thuc tién bao gom (i) K€ hoach von da ngudn, da
ky han, két hop gura von vay ngan hang, trai phleu
doanh nghi¢p va von chu s¢ hiru, v6i han mure du
phong dé bao dam kha nang thanh khoan trong cac
cu soc; (ii) Chinh sach tién mat muyc tiéu dua trén du
bao rii ro, gitt mic dém thanh khoan du dé duy tri
hoat dong nhung khong gay lang phi chi phi co hoi;
(1i1) Khung phong ngua rdi ro (hedgzng) cho lai sut,
ty gia va hang hoa, voi nguyén tac rd rang vé han
muc, lua chon cong cu phai sinh va co ché do ludng
hi¢u qud; (iv) H¢ thong canh bao som (Early Warning
Indicators) gin véi han mirc rii ro (Risk Appetite),
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gitip doanh nghiép phat hién tin hi¢u bat thuong kip
thoi va dua ra hanh dong ung pho. Khung nay vira
t6i uu hoa chi phi von, vira nang cao kha nang chéng
chiu cua doanh nghlep trude bien dong vi mo.

4.2. Ra quyét dinh diu tw va NPV trong béi cinh
lam phat

Lam phat dai dang va bat dinh lam thay doi cach
doanh nghi¢p danh gia du an dau tu. Két qua nghlen
curu nhén manh rang, dong tién danh nghia va dong
tién thuc can duoc phan tich ddng thoi, dong thoi
st dung WACC diéu chinh theo lam phat thuc (Real
wACC) dé dinh gia NPV, Doanh nghi¢p cung can
didu chinh cac khoan thué va chi phi truot gia phu
hop de phdn anh gia tri thuc cta dy 4n. Vige tich
hop yeu t6 bat dinh lam phat trong mod hinh quyet
dinh dau tu giup glam rui ro dinh gié sai va tranh cac
quyét dinh dau tu qué rui ro hodc bo 15 co hdi sinh
loi trong dai han.

4.3. Minh bach tai chinh va chuén IFRS

Céc doanh nghiép can dam bao minh bach thong
tin va tuan tha IFRS, dic biét trong bdi canh blen
dong tai chinh gia tang. Viéc do luong 1t ro, cong bd
nhay cam (Sensztzwly Dzsclosure) va tnnh bay céc
chi s6 phong ngura rui ro gui tin hi€u r rang toi nha
dau tu va thi tru’orng von. Minh bach khong chi nang
cao uy tin va giam chi phi Von ma con tao ra co sO
dir liu lich sir quan trong dé phan tich rti ro vi mo
trong tuong lai.

4.4. Ung dung cong nghé trong qudn tri tai chinh

Két qua cﬁng gori mo rang, cac cong cu cong nghé
hién dai c6 thé nang cao kha ning dy bao va quan
tri rai ro. Cu thé, cac hé thong Financial Planning
& Analysis (FP&A) két hop v6i mo phong Monte
Carlo, Dashboard du bdo bién dong dong ti€n va chi
phi von, cting nhu tich hop dir liu tur thi truong, gitip
doanh nghlep co the mod phong nhleu kich ban, du
bdo som rui ro va t6i vu hoa quyét dinh quan tri tai
chinh. Ung dung cong nghe khong chi tang cuong
hi¢u qua kiém soat, ma con nang cao khd nang ra
quyét dinh linh hoat, kip thoi trudc cac ¢l sdc vi mo.

5. Ham y quén tri va chinh sach
5.1. Déi vé6i doanh nghi¢p

Thir nhdt, can xay dung khung quan tri tai chinh
thich Umg (Adaptive Finance Framework) dya trén
ba try ot ¢ot 161: (i) Quan tri von - toi wu cau tric ng
va von chi s¢ hiru; (11) Quan tri dong tién - duy tri
thanh khodn trong méi truong bién dong; (111) Quan
tri i ro - thiét lap co ché phong ngtra trudc cu soc tai
chinh. Day la di€u ki¢n dé doanh nghiép duy tri sirc
bén trong bdi canh bét dinh.

Thi hai, doanh nghiép can da dang héa ngudn von
thay vi phy thugc don kénh tin dung ngén hang. Thyc
tién cho thiy, g1a1 doan 2022 - 2023, khi chinh sach
tin dung bi siét lai, gia tri trai phiéu doanh nghiép
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phét hanh riéng 1¢ dat hon 255 nghin ty dong (Bo
Tai chinh, 2023), trG thanh kénh huy dong thay thé
quan trong Diéu nay chimg minh rang, phat trién thi
truong von s€ gitip doanh nghi€p giam phy thudc vao
tin dung ngan hang - v6n chiém t6i trén 60% tong
vbn vay ciia khu vuc doanh nghiép Viét Nam.

Thir ba, viéc tng dung cong cu phai sinh trong
quan tri chi phi la xu huong tat yéu. Chang han, cac
doanh nghi¢p nhap khau xang dau str dung hgp dong
tuong lai dau Brent da gitup giam 10 - 12% chi phi
nhap khau trong nam 2023 (Petrolimex, 2023). Kinh
nghiém nay c6 thé nhan rong sang cac linh vuc khac
nhu thép, nong san, nang lugng dé giam thiéu rai ro
bién dong gia.

Thir tw, doanh nghi¢p can nang cao minh bach
va ap dung chuén muyc bdo cao quoc te IFRS nhim
tang cuong kha nang tlep can vbn quéc té. Theo PwC
(2023), doanh nghlep 4p dung IFRS huy dong von
trén thi trudng quoc t€ nhanh hon 25 - 30% so véi
cac doanh nghiép su dung chuan muc ké toan trong
nude, nhd duoc dénh gia cao vé tinh tin cdy va kha
nang so sanh bao cdo tai chinh.

5.2. Déi véi Nha nuée

Thir nhat, diéu hanh chinh sach vi mé can kién
dinh véi muc tiéu klem soat lam phat quanh muc 4 -
4,5% nham duy tri 6n dinh kinh t€ vi mé va cting co

niém tin thi truong Day la nén ting quan trong dé
giam chi phi von cho doanh nghiép.

Thir hai, can thuc day phat trién thi trudng phai
sinh 13i sudt va hang héa nham tao cong cu phong
ngua rui ro chinh thirc va minh bach cho doanh
nghiép. Hién nay, nhiéu doanh nghlep van phai sir
dung hop dong pha1 sinh qudc té, 1am gia tang chi phi
giao dich va rii ro phap ly.

Thi ba, Nha nudc cin hoan thién khung phap 1y
dbi v6i thi truong trai phiéu doanh nghiép dé bao
dam vua chat ché, vira linh hoat. M4t thi truong trai
phleu minh bach, chuan héa sé& gitip doanh nghiép
giam ap luc phu thudc vao tin dung ngan hang, dong
thoi phan bé rui ro hé théng hiéu qua hon.

Thir tu, nang cao tinh minh bach thong tin va h¢
thong canh bao som rui ro tai chinh 1a yéu cau cap
thlet Diéu nay bao gom co ché cong bd thong tin
bat budc, hé thong giam sat rui ro dya trén dir liu
16n (Big Data) va tri tu¢ nhan tao (Al), tir d6 kip thoi
phat hién nguy co do vo day chuyén trong h¢ thong
tai chinh - doanh nghiép.

6. Két luan

Bai nghlen clru nay tai khing dinh rang, 13i suat,
lam phat va bién dong thi truong c6 tac dong da
chiéu va di biét téi cac quyet dinh quan tri tai chinh
cua doanh nghi¢p, bao gom cau trac von, quan tri
dong tién, dau tu, co tirc va chién lugc phong ngira
rui ro. Thong qua phan tich dir liéu niém yét giai
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doan 2015 - 2024, két qué chi ra rang, cing mot cl
sdc vi mo nhung doanh nghiép phéan tmg khac nhau
tiy theo quy mo, nganh, co cdu s¢ hiru va muc do
phong ngtra rui ro.

Vé dong gop hoc thuat, nghién ciru xay dung mot
khung do ludong ddng thoi ba kénh vi mé - chi phi
vén, dong tién va ky vong va cung cip bang chimg
thuc nghiém tir thi trudng mai ndi, bd sung khoang
tréng ma cac nghién ctru trude déy it khai thac. Pong
thoi, két qua chi ra vai trd quan trong ctia quan trj rii
ro va minh bach thong tin trong viéc giam thiéu tac
dong bat loi tir ci séc vi mo, gop phin mé rong Iy
thuyét Modigliani - Miller, Trade-off, Pecking Order
va Real Options trong bdi canh bét dinh.

Vé ham y thyc tién, nghién ctru nhin manh théng
di¢p quan tri: chi dong - linh hoat - dya trén dir li¢u.

Cac doanh nghiép can thiét 1ap Playbook quan trj kho
bac linh hoat, chinh sach tién mat dém rui ro, khung
Hedging c6 nguyén tic rd rang va ung dung cong
ngh¢ FP&A, m6 phong Monte Carlo, Dashboard du
bao dé ra quyét dinh nhanh va chinh xac. Dong thoi,
minh bach tai chinh theo chuan IFRS/ESG gitip ting
tin nhiém, giam chi phi von va nang cao kha ning
chéng chiu.

Cubi cing, nghién ctru khang dinh rang, tich hop
phéan tich dit liéu vi md véi quan tri tai chinh vi mo
khong chi nang cao hi€u qua ra quyét dinh trong ng'fm
han, ma con gép phan bén vimng héa chién lugc tai
chinh cta doanh nghiép, dong thoi cung cip co s
khoa hoc cho nha hoach dinh chinh sach trong viéc
thiét ké cac cong cu hd trg doanh nghiép trong moi
truong kinh té day bién dong.
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TAP CHi KHOA HQC TRUONG PAI HOC TRUNG VUONG

Tém tit:
Tong béi canh kinh té toan cdu dang trai qua
giai doan bat on Vi xu hwéng ldi sudt cao,

lam phdt kéo dai va bién dong thi tricong kho luong,
quan tri tai chinh doanh nghiép d‘u’ng trudc nhiéu
thach thire chién lwgc. Cac nghzen cuu trudce ddy chu
yeu xem xét tirng yéu to riéng biét, trong khi khoang
trong hoc thudt l6n van ton tai o viéc danh gza tac
dong tong hop va twong tac cua ba bzen SO vi mo
nay doi véi cac quyét dinh tai chinh cét 16i. Nghzen
curu nay dat muc tieu lwong hoa anh huong cua lai
Suat lam phat va blen dong thi truong (0i cdu truc
von quan tri dong tién, chinh sach dau tie, phdn phoi
o tike va chién leoc phong ngwa rui ro tai chinh.
Trén co so bg dit ligu cia cac doanh nghzep niém
yét tai Viét Nam giai doan 2015 - 2024 va phu’ang
phap hoi quy bang dong, két qua cho thay lai suat
va lam phat tac dong manh dén chi phi von va hanh
vi sir dung no, trong khi bién a"‘ong thi tnmng chu
yéu chi phoz quyét dinh dau tw va chinh sach co tirc.
Nghién ciu dia ra ham ¥ rang, doanh nghiép can
mot khung quan tri tai chinh thich ing, dong thoi co
quan hoach dinh chinh sach can duy tri on dinh vi
mo de glam thiéu riii ro hé thong va hé tro sw phat
trién bén viing cia khu viee doanh nghiép.

Twr khéa: Quan tri tai chinh; Lai suat; Lam phat;
Blen dong thi ter’ng, Cdu triic von; Quan tri dong
tién; Phong ngira riii ro.



