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Abstract:
[n the context of macroeconomic uncertainty
with high interest rates, persistent inflation

and increasing market volatility, corporate financial
decisions are no longer affected by a single shock but
are the result of the resonance of many simultaneous
shocks. This study extends the traditional analytical
framework by integrating three central factors —
interest rates, inflation and market volatility —
quantify their joint and separate impacts on capital
structure, cash flow management, investment,
dividends and risk hedging strategies of enterprises.

Based on data from listed Vietnamese firms for
the period 2015-2024 and a dynamic panel model,
the study identifies two core transmission channels:
(i) the cost of capital, and (ii) cash flow volatility,
which explain the differences in responses by size,
industry, and ownership structure. Based on this
empirical evidence, the paper proposes a framework
for adaptive financial management at the firm level,
and provides a package of policy implications to
strengthen system stability, limit risk spillover, and
support sustainable growth goals.

Keywords: Interest rate; Inflation; Market
volatility; Corporate financial decisions; Cost of
capital; Cash flow dynamics, Emerging markets;
GMM dynamic panel model; Risk management and
hedging.

1. Co s6' ly luén va khung khai niém

Nam try cot Iy thuyét tao thanh nén tang dé nhan
dién va giai thich cac ct s6¢ vi m6 theo mét cau triic
nhat quan.

 Thit nhdt, Modigliani - Miller cing Iy thuyét danh
doi (trade-off) dinh vi “diem toi wu dong” cia don
bay, trong d6 loi ich 14 chan thu€ va chi phi kiét qué
téj chinh thay d6i linh hoat theo trang thai chinh sach
tién t¢ va lam phat.

Thir hai, trat tu phan hang ndi sinh hoa bét can
xung thong tin vao quyét dinh Iya chon nguon von,
qua do ly giai tai sao cac doanh nghi¢p nho hoac c6
murc do minh bach thap phan ing nhay hon truge cu
soc chi phi von.

Thir ba, 1y thuyét quyén chon thuc chuyén hoa bat
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dinh tir rai ro thuan ty thanh gia tri linh hoat, lam n6i
bat “gid tri cia cho doi” trong cac du an dau tu khong
thé dao nguoc khi do bién dong thi truong gia ting.

Thir tw, quan tri rui ro tong thé (ERM) cung cap
mot co ché tich hop, gin két quan tri kho bac, chinh
sach von, cong cu phai sinh va minh bach thong tin
thanh mot hé thong ra quyét dinh dong bd, qua dé
bién phong ngtra riii ro tir phan tng bi dong thanh
chién lugc tao gia tri chu dong.

Trén nén tang nam try cot nay, khung khai niém
nghién ctru d& xuat coi ba ct soc vi mo (lai sudt,
lam phat va bién dgng thi triomg) nhu nhimg “xung
liec cdp hé thong”. Cac xung lyc nay tac dong trudc
hét dén ba bién trung gian: (i) Chi phi sir dung von
(WACC va chi phi von chu ham y); (ii) Khoang cach
giita dong tién ky vong va dong tién thuc té; (iii) Ky
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vong thi truong thé hién qua risk premium. Thong
qua cac blen trung gian nay, tic dong cua ci soc moi
lan toa dén cau truc von, quan tri thanh khoan, dau tu,
¢ tirc va chién luge phong ngura rui ro ¢ cap doanh
nghiép. Céch tiép can nay cho phép két ndi truc tiép
ly thuyét voi co ché truyen dan thyc nghiém, qua do
nang cao kha ning giai thich va du bao.

2. Quin tri tai chinh trong boi cinh hi¢n dai

Quan tri tai chinh ngay nay da vugt ra khoi vai tro
truyén thong ctia mot co ché phan bd von tinh, dé tro
thanh by diéu hanh chién lugc theo thoi gian thue.
Céu tric von khong con dung lai ¢ mue don bay t6i
uu, ma duge thi€t ke dya trén kha nang “chiu soc” cua
lich tra ng: sy can bang glua ky han ngin - dai, ty 1¢
lai suat ¢b dinh - tha n6i va cac didu khoan rang budc
nhdm duy tri tinh linh hoat tai chinh. Chinh sach o
tirc chuyén dich tir cach tlep can “ty l¢é chi tra” sang
“ham phan umg thong tin” ket hop co. ché 1am muot
vai cam két tin hiéu trong b01 canh phén bu rti ro thi
truong gia tang. Quan tri dong tién khong chi duy tri
thanh khoén, ma con tai cau truc toan bo chu01 von
luu dong - tir thoi han thu - tra, vong quay ton kho,
dén han mtc tin dung thuong mai - nham trung hoa
tac dong bao mon cta lam phat 1én dong tién rong.

O binh dién phong ngua rui ro, chién luoc khong
chi dung lai ¢ viéc “khda” chi phi 1ai vay, ty gia hay
gia hang héa thong qua cac hop dong hoéan doi, quyén
chon va ky han, ma con phdi hop véi ké toan phong
ngura de glam bién dong loi nhudn ke toan, qua do
cung ¢ 6n dinh bo céo tai chinh. Pdng thoi, minh
bach thong tin va ap dung IFRS tr¢ thanh cong cu
chién luoc dé ha chi phi von, nh¢ gidm rti ro mo6 hinh
va rui ro do 1uong, ddng thoi m¢ ra kha nang huy
dong von trén cac thi truong qudc té. Nhu vay, quan
tri tai chinh hi¢n dai khong chi 1a “bao toan” trude bat
dinh, ma con 1a ngh¢ thuat chuyén héa rai ro vi mo
thanh gia tri chién lugc.

3. Co ché tac dong ciia cac ci sbc vi md

Lai suit trude hét tac dong truc tiép dén chi phi ng,
dong thoi glan tlep nang chi phi von chu thong qua
phén bu rui ro va kénh chiét khéu dong tién, tir d6 tai
dinh vi suat sinh 16i tdi thiéu (hurdle rate) va thu hep
bién dau tu kha thi. Lam phat lam x6i mon gid tri thyc
cua dong tién va gia ting bat dinh vé gia dau vao - ddu
ra, khién doanh nghiép phai tang du trir tlen mat nhu
mot “ld chan thanh khoan”, diu chinh ¢ tirc theo
hudng than trong, dong thoi gia ting gia tri quyén
chon tri hoan cac dy an khong thé dao _nguoc. Bién
dong thi truong tai dinh gia rui ro hé thong, mo rong
bién do phan ph01 lgi nhuén, qua do nang chi phi von
chi1 va dich chuyén “khdu vi riii ro” ctia doanh nghlep
sang hudng phong thu. Tuy vay, khi bién dong gia
tang, hi¢u qua can bién cta cac chuong trinh phong
nglra riii ro cling tang 1én nho gid tri bao hiém 16n
hon.
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Bact soc nay khong ton tai biét 1ap ma tuong tac
theo co ché khuéch dai: 13i suat cao thuong di kem
phan bu rti ro 16n hon; lam phat kéo theo bat dinh gia
cd, 1am tang h¢ so chlet khiu; va blen dong thi truong
day chi phi von ¢b phan tang, khlen doanh nghi¢p phu
thudc nhiéu hon vao nguon von noi sinh. Toan b cac
tac dong nay hoi tu lai ¢ hai kénh truyén dan cot 16i:
chi phi von va dong tién, von quyet dinh truc tlep dén
cau trac von, dau tu, chinh sach ¢6 tirc va chién lugc
quan tri rii ro cua doanh nghiép.

4. Thiét ké thwe nghiém va nhén dién nhén - qua

Nghién ctru nay duoc trlen khai dya trén m6 hinh
bang dong, trong do cac quyét dinh tai chinh cot 161
cia doanh nghlep bao gom don bay, dau tu, ndm gitr
tlen mgt va chinh sach ¢6 tirc duge xem nhu nhing
bién phu thudc trung tim. Mot dac diém nodi bat cua
md hinh 13 viéc dwa vao do tré cua chinh bién phu
thuc, qua do phan anh quan tinh hanh vi va sy didu
chinh dan dan trong chién lugc tai chinh cta doanh
nghiép. Cac bién giai thich chinh bao gOm 1ai suét
tham chiéu (da1 dién cho chi phi vén ~vay), lam phat
(phan anh stc €p gia ca va ky vong 6n dinh vi md),
cung muc do bien dong thi truong (bleu hién cua rui
ro hé thong). Ngoai ra, mo hinh con kiém soat dic
tru‘ng doanh nghiép (quy md, kha nang sinh 101, tai
san htru hinh, co hoi tang truong, kha nang tra 1ai) va
yéu t6 vi mé khac (téc do tang truong GDP, chénh
léch ky han i suat). Hiéu tmg ¢6 dinh theo doanh
nghiép va nam dugc st dung d¢€ loai trir di biét khong
quan sat va cac cu soc chung.

Mot thach thirc quan trong ¢ ctia thiét ké thuc nghiém
1a van dé ndi sinh. Do céac blen tai chinh thuong chiu
tac dong dong thoi tir diéu kién vi mo va hanh vi
doanh nghiép, nguy co phan hdi nguoc rat 1on. Dé
khéc phuc, nghién ctru &p dung phuong phap GMM
hé thong (Arellano—Bover/Blundell Bond), tan dung
cac do tré ctia bién noi sinh lam cong cu nhdm giam
sai I¢ch va nang cao tinh hgp I¢ cua udc lugng. DO tin
cdy cua cong cu duoc kiém chig thong qua AR(2) va
Hansen J-test. Dé dam bao do bén vimng, nghién ctru
thay thé thudc do (vi duy: lai sudt trai phlcu chinh phu
so voi lai suat lién ngan hang; CPI so v6i lam phat 161;
bién dong 30/60 ngay, chi phi vén ¢ phan 4n ham
tr mo hinh dinh gia), ap dung cac phuong phap udc
lugng thay thé va xir Iy ngoai lai bang Winsorization.

Nham lam séng t6 co c}lc truyén dan, hai nhém
phéan tich mo rong dugc trién khai.

Thir nhat mo hinh trung gian klem dinh vai tro ctia
chi phi Von va bién dong dong tién nhu hai kénh then
chdt; két qua duoc cung cb bang kiém dinh Sobel va
bootstrap.

Thit hai, nghién ctru khao sat tinh phi tuyén bang
mo hinh nguong Hansen va PSTR, cho phép phat

hién “diém gay” - chang han khi 1ai suat hodc lam
phat vuot mot ngudng nhét dinh, mic do phan ng
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cua doanh nghié€p co the thay d6i dot ngot hoic diéu
chinh dan. Pong thoi, hoi quy phan vi dugc ap dung
dé nhan dién di biét hanh vi & cic nhém dic thu:
doanh nghiép c6 don bay cao hodc thanh khoan thap
thuong phan img manh mé hon trude ¢t sé¢ vi mo.

Cubi cung, dé danh gia hiéu qua cua chién luoc
phong ngura rui ro (hedging), nghién cliru st dung
thiét ké khac biét - khac biét (DiD). Cach tiép can nay
so sanh nhom doanh nghlep bat dau ap dung cong cu
phong ngura trong giai doan bién dong cao v6i nhom
doi chung, tir d6 dinh luong tac dong cua hedging
1en chi phi ng va hi¢u qua thi truong (Tobin’s Q). Két
qué vira g()p phan cung c6 bang chiing nhan - qua,
vira cung cap co so chinh sach quan trong cho doanh
nghi¢p va co quan quan Iy nham nang cao suc bén tai
chinh trong bdi canh bién dong toan cau.

5. Két qua va dién giai kinh té

Két qua cho thdy, tinh bén ving ciia cac hé so vi
mo6 va sy hién di€n cua quan tinh tai chinh (d¢ tré co
y nghia cao) ham y diéu chinh don bay/tlen mat dlen
ra ti€ém cén chu khong turc thoi. Tac dong cua lai suat
1én don bay la 4m va 10i - manh hon & nhém don bay
ban dau cao va ¢ trang thai 13i suat vuot ngudng; chi
phi von ting 1am hurdle rate dich chuyén, khlen dau
tu bién bi tri€t ti€u trudc. Lam phat 1am tang nim glu
tién mat c6 tinh phong thu nhung hi¢u ing bién giam
dan khi doanh nghi¢p da dat murc d¢ém thanh khoan
muc tiéu; dong thoi, ¢b tirc bi didu chinh xudng, phu
hop logic “uvu tién thanh khodn trong bat dinh”. Bién
dong thi truong lam tang chi phi von chu ham y, kéo
dinh gid giam ¢ nhom tang tmong cao (tinh tiry chon
manh), song dong thot lam tang X4c sudt st dyng phai
sinh - hi¢u qua cin bién cua hedging l6n nhit trong
giai doan bién dong cyc tri. Doanh nghiép lon/da quoc
gla/co sO hitu nha nudc it nhay cam hon nho tiép can
von da kénh, ky han no dai va nang lyc tin dung tot;
trong khi nganh thdm dung vén (bat dong san, xay
dung, cong nghlep nang) chiu tac dong manh hon vi
phu thudc ng va CAPEX 16n. Phan ra dong gop goi
¥ cac bién vi mo giai thich phan dang ké bién thién
theo thoi gian cua don bay va dau tu, trong khi di biét
chéo doanh nghiép van cha yéu do yéu t6 vi mé (quy
mo, loi nhudn, tai san hivu hinh, co hoi tang truong).

Vé co ché, mé hinh trung gian xac nhan 1ai sudt va
lam phat tac dong ti don bay/dau tu qua kénh chi phi
von nhiéu hon 1a kénh ky vong thuan tay, con bién
dong thi truong anh huong ¢d tirc va Hedging qua
kénh Premium va bién dong dong tién. Cac dic ta
ngudng cho thay, khi 13i suat vugt mot ngudng nhat
dinh, co gian don bay ting manh (tc doanh nghlep
cit no nhanh hon), trong khi véi lam phat, hanh vi
tich trir tién mat manh 1én t&i khi dat “tién mat muc
ti€u”, sau d6 hi¢u G ng chitng lai, Hoi quy phan vicho
thay, tac dong vi mo manh nhat ¢ phén vi don bay
cao/thanh khoan thép - nhom rui ro hé théng can wu
tién giam sat.

Volume 1, Issue 4

6. Ham y quan tri va chinh sach

O cip do doanh nghlep, quan tri tai chinh can dugc
tai dinh hinh tr m6 hinh t6i vu tinh sang t6i wu dong,
¢6 kha nang thich tmg linh hoat v6i di€u kién vi mo
bién ddi nhanh chong Trudce hét, cdu triac ng khong
thé chi dugc xem xét & ty 1€ don bay muc ti€u, ma can
duoc quan tri theo mot “ma trgn rui ro” toan di¢n, ket
hop gnra ky han, loai lai suat (co dinh hay tha noi)
va cac diéu khoan Covenant. Dong thoi, cac chi tieu
an toan then chét nhu Net Debt/EBITDA hay chi s0
kha nang thanh toan lai vay (ICR) can duoc thiét lap
va giam sat thuong xuyén trén co s& kiém dinh sirc
chiu dung (Stress Test) Diéu nay gitip doanh nghiép
khong chi duy tri can bang tai chinh trong trang thai
binh thuong, ma con ning cao kha ning chdng chiu
khi cu soc xay ra.

Chinh sach ndm giit tién mat ciing can duoc thlet
ke lai theo huong dya trén rui ro thay vi cac quy tic
¢ dinh. Mot muc du trir du dé hap thu chi phi van
hanh tir 6 - 9 thang c6 thé duoc coi la hop 1y, song
quan trong hon la phai c6 co ché tai phén bo linh hoat
nhdm ngin ngira tinh trang “tich trir tién mat” kéo
dai, gay lang phi chi phi co hoi va giam hi¢u qua su
dung von. Song song, cac chuong trinh phong ngura
rii ro can duoc trién khai theo m6 hinh da 16p, két
hop gilta phong ngura lai suat ty gia va hang hoéa. Khi
duoc gan véi chuan muyc ké toan phong ngira (Hedge
Accounting) cac cdng cu nay khong chi khoa chi phi
tai chinh, ma con gop phan giam bién dong lgi nhuén
ké toan - yéu td truc tiép anh huong dén niém tin cta
nha dau tu.

Mot khia canh trong yéu khac la vige thiét ke
Hurdle Rate theo co ché dong, gin voi chi phi von
thuc té (Real WACC) hodc chi phi vén chi ham .
Céch tiép can nay gitip doanh nghlep danh gia chinh
xac hon gia tri hién tai rong cua dy an trong b01 canh
13i suét, lam phat va Premium rui ro lién tuc bién d6i.
Viéce tich hop cac quyen chon thyc (Real Optlons)
vao qué trinh ra quyét dinh dau tu cho phép nha quan
tri linh hoat chia nho, tri hoén hodc thdm chi tir bo
dy an khi bién /dong vuot ngudng chiu dung. Bén
canh do, nang cap dir li¢u va minh bach hoa thong tin
tai chinh theo chuan IFRS la diéu kién can dé doanh
nghiép ha chi phi vén chu, giam rti ro do luong, dong
thoi mo ra canh cua ti€p can nguodn von quoc té voi
chi phi canh tranh hon.

O cép d6 chinh séch, yéu cau hang dau 1a duy tri
on dinh vi mé gan v&i mot co ché lam phat muyc tiéu
dang tin cdy nham dinh hinh va cing c6 ky vong cua
doanh nghiép cling nhu nha dau tu. Cung véi do, viée
phat trien thi truorng pha1 sinh 13i suat va hang hoa co
¥ nghia sdng con, boi nd cung cip cong cu gitp doanh
nghiép phong ngura rui ro tai chinh hi¢u qua. bé thi
truong nay van hanh ben vung, can xay dyng khung
phap 1y, chinh sach thué va chuin muc ké toan phu
hop, khuyén khich doanh nghiép thuc hién Hedging
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thay vi coi day 1a hoat dong mang tinh dau co.

Mot dinh hudng quan trong khac 1a hoan thién thi
truong trai phiéu doanh nghi¢p theo hudéng chuén hoa
thong tin cong bd, dong thoi ap dung co ché xép hang
tin nhiém bat budc ddi voi nhitng ngudng phat hanh
nhét dinh. Diéu nay vira gia ting tinh minh bach, vira
béo vé nha dau tu, qua do lam sau sdc thém thi truong
von trong nude. Song song, 16 trinh 4p dung IFRS
can duoc thiic ddy nhanh hon, gn lién v6i xay dung
ha tﬁng dir liéu nhu co so dir lidu tin dung (Credit
Registry) hay nén tang giao dich chuan (CTP/UTP)
danh cho doanh nghi€p nhd va vira. Cac bién phap
nay khong chi gitip giam bt can x(mg thong tin, ma
cOn nang cao hleu qua truyen dan chinh sach, han ché
nguy co lan truyén i ro trong bbi canh chu ky thit
chat tai chinh toan cau.

Téng thé lai, sy két hop hai hoa gitra niang luc quan
tri thich tmg & cap doanh nghiép va cai cach thé ché
& cap chinh sach chinh 1a chia khoa dé hé thong tai
chinh - doanh nghi¢p Viét Nam gia ting kha nang
chong chiu, dong thoi khai mé du dia ting truong
bén viing trong mot méi trudng kinh té toan cau day
bién dong.

7. Két luan

Nghién ctru nay chimg minh ring, trong moi
trudng vi mo bét dinh, cac quyét dinh tai chinh cta
doanh nghiép khong thé tach roi ba ca soc then chét
1a 13i suat, lam phat va bién dong thi truong - cling
hai kénh truyén dan co ban la chi phi vn va dong
tién. Dir liéu tir cdc doanh nghiép niém yét Viét Nam
cho thay, phan tmg ctia doanh nghiép mang tinh dong
hoc, phi tuyén va khac biét theo quy mo, nganh nghé
va cau tric s¢ hiru.

Trén nén tang d6, nghién ctru dé xuat mot khudn
khd quén trj tai chinh thich Gmg, trong d6 Hedging,
quan tri thanh khoan, t6i wu cu trac ng va minh bach
thong tin khong con 1a lya chon don 1é, ma dugc tich
hop thanh mot chién lwoc tong thé. Didu nay cho phép
doanh nghi¢p vua gia ting kha nang chong chiu trude
¢t sdc, vira mo rong khong gian chién luoc trong bbi
canh bién dong.

bong gop hoc thuét cua nghién ctru 1a sy tich hgp
gitta ly thuyet tai chinh hién dai va thuc ching tir thi
truong m&i noi; dong gop thuc tién 1a mot “Playbook”
diéu hanh tai chinh theo kich ban, c6 thé img dung
truc tiép dé hd trg doanh nghiép nang cao suc ben
va tim kiém gi4 tri méi trong chu ky bat 6n toan cau.
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TAP CHi KHOA HQC TRUONG PAI HOC TRUNG VUONG

Tém tit:
Tang boi canh vi mé bat dinh véi ldi ;uét duy tri
0 mikc cao, lam phat kéo dai va bién dong thi
trweong ngdy cang gia tang, cdc quyét dinh tai chinh
doanh nghiép khong con chiu tic dong don lé ma
la két qua cong huong cia nhiéu cii soc dong thoi.
Nghién ciru ndy mé réng khung phdn tich truyén
thong bang cdch tich hop ba yéu to trung tim la
lai sudt, lam phdt va bién dong thi truong daé luong
hoa tac dong chung va riéng cia chung dén cau tric
von, quan tri dong tién, ddu tu, ¢é tirc va chién hroc
phong ngira rui ro cia doanh nghiép.

Duea trén dir liéu doanh nghiép niém yét tai Viet
Nam giai doan 2015 - 2024 va mé hinh bang dong,
nghién ciru chi ra hai kénh truyén dan cot 16i la chi
phi vén va bién déng dong tién, qua dé Iy glal sw
khac biét phan iing theo quy mo, nganh nghé va cdu
triic s6 hitu. Tir bang chimg thuwe nghiém nay, nghién
ciru dé xudl mét khuén kho quan tri tai chinh thich
img ¢ cdp doanh nghiép, d‘ong thoi dwa ra goi ham
¥y chinh sach nham cung c6 on dinh hé thong, han
ché riii ro lan truyén va hé tro muc tiéu tang trieong
bén viing.

Tuw khéa: Lai sudt; Lam phat; Bién dong thi
truong; Quyét dinh tai chinh doanh nghlep, Chi phi
von; Péng hoc dong tién; Thi truong moi noi; Mo
hinh bang dong GMM; Quan tri rui ro va phong
ngira.



