LOI MO PAU

Trong mdi trudng kinh doanh dién bién ngay cang phic tap, dé canh tranh va phat trién
duogc cong ty phai d6i mit véi mudn van rii ro. Van dé cac cdng ty quan tam 1 1am céch nao
dé c6 thé phong ho trude nhimg giao dong bat thuong cua chi phi ddu vao? Can lam gi dé bao
vé trude su bién dong cua ty gia? Giai quyét cac bai toan doanh thu, tién mat, tdn kho, diu
tu,... nhu thé nao cho co 1oi. Cung voi sy phat trién cua khoa hoc quan ly ruai ro, khoa hoc
quan trj tai chinh duogc hinh thanh nham gitp c¢6ng ty du doan trude nhing rui ro kho ludng,
khai théc triét d€ cac co hoi, thdm chi ca rui ro... theo mot ké hoach chién luge dai han nhim
mang lai mot két qua cao, on dinh va 1au dai.

Mic ddu, hinh thanh chwa ldu nhung khoa hoc - cong nghé quan tri tai chinh di c6
nhitng budc tién rat dai. Trén thé gidi, quan tri tai chinh da duoc sir dung rong rdi va di dong
gop rat 16n cho su thanh céng cua cac cong ty, dic biét d6i voi loai hinh cong ty ¢d phan. Tai
Viét Nam, tdm quan trong ctia quan trj tai chinh va ing dung cong nghé quan tri tai chinh van
chua dugc quan tam dﬁy du. COng tac quan tri tai chinh van con mang nang tinh hinh thue,
ndi dung dugc trién khai mang tinh chiéu 1. Bo phén quan tri tai chinh va chtrc danh gidm
déc tai chinh tai hau hét cac cong ty van chua duoc hinh thanh, ngoai trir mot sé don vi lién
doanh, don vi ¢6 100% v6n nudce ngoai. Trong nhiéu cdng ty, nhiém vy, chirc ning ciia giam
dbc tai chinh va bo phan quan trj tai chinh thuong dugc giao cho mot pho giam dbc va ké
toan truong 1am thay. Tai cac cdng ty, cic cong viéc ciia quan tri tai chinh bi bé mic va Ké
toan trudng khong bi rang bude trach nhiém.

Tinh trang trén, tuy c6 ca nguyén nhan khich quan va chi quan nhung chu yéu la do
thiéu sot trong nhan thirc cua cac chu cong ty va trong tu duy ctia mot s6 nha lam luat, dan
dén nham 14n vé chirc ning giita B phan Ké toan va Bo phan Tai chinh. Thuc té, ngay trong
Diéu 1¢ K& toan truong va trong Luat Ké toan hién hanh ciing khong c6 nhiing quy dinh vé
chtrc nang nhiém vu ctia Giam déc tai chinh. Tai cac co quan quan 1y nha nudc cling chua cd
bat ky mot vin ban phap 1y nao quy dinh vé ndi dung cong viéc, chizc danh cua ngudi lanh
dao vé quan tri tai chinh. Tham chi trong mot ) cong ty lién doanh, hién van ton tai song
song hai chirc danh Giam ddc tai chinh va Ké toan trudng.

Thyc té, quan tri tai chinh c6 vai trd rat quan trong va c6 pham vi rit rong, c6 anh
hudng dén moi hoat dong cia cdng ty. Tat ca cic quyét dinh didu hanh san xuit kinh doanh
dugc dua ra, déu dya trén co so két qua danh gia tong hop tir cac hoat dong tai chinh. Khac
v6i ké toan tai chinh cdng ty chu yéu 1a ghi chép, phan anh cac nghiép vu kinh té phat sinh
vao céc tai khoan co lién quan nham muc tiéu bao céo. Quan tri tai chinh cha ¥ dén cong tac
phan tich, ra quyét dinh vé du tu, tim ngudn vén tai trg cho hoat dong va phan phdi loi
nhuan kiém duoc nham tao ra mot nang suit st dung dong von cao hon, t6i wu hoa hiéu qua
quan 1y kinh doanh, tao ra lgi nhun cao nhat lam ting gia tri cong ty trén thi trudng.

Dao tao quan tri tai chinh cong ty trong chuong trinh Pai hoc va Cao ding kinh té 1a
nhu cau thyc sy can thiét khong chi d6i véi cac trudng chuyén, cac truong khong chuyén ma
con 1a nhu cau rat 16n dbi véi cc nha quan 1y va nhan vién dang cong tac trong tat ca cac linh
vuc Kinh doanh. Trén co s¢ kinh nghiém dugc tich lily trong qua trinh giang day, nhitng trai
nghiém trong qua trinh truc tiép quan 1y va trén quan diém tiép thu c6 chon loc céc tai liéu
hoc thuat lién quan. Bing phuong phap tiép can truc quan, logic, xu Iy cac ndéi dung han 1am
theo cach k¥ thuat, thuc té, nhom tac gid manh dan bién soan gido trinh quan tri tai chinh



cong ty voi mong mudn hé théng héa kién thirc quan tri tai chinh thanh nhitng bai hoc d&
hiéu, d& nh¢ duédi dang cac quy trinh, quy tic, kém theo cac vi du sat véi cac yéu cau quan tri
tai chinh trong thyc té tai cac cong ty cb phan, giup ngudi doc co thé van dung d& dang vao
cong viéc ma cac cong ty yéu cau.

Gi4o trinh quan tri tai chinh céng ty dugc bién soan phd hop vai ndi dung kién thirc co
ban vé quan tri tai chinh cua cac chwong trinh dao tao hién dai. Gido trinh di su khai thac cac
khia canh ké ca vé& mat |y thuyét va thuc tién c6 lién quan dén viéc ra cac quyét dinh tai chinh
cong ty. Bén canh ba noi dung chu yéu gin véi quyét dinh chon lya c4c co hoi dau tu, quyét
dinh chon Iya c4c ngudn von tai tro va quyét dinh chinh sach cb tirc, gido trinh ciing di sau
lam rd cac van dé& khac co lién quan dén quan tri tai chinh céng ty nhu quan tri von luan
chuyén, co cdu von, rui ro, dinh gié tri doanh nghiép... Toan bo néi dung gido trinh duoc trinh
bay qua 10 chuong.

Chuong 1- Tong quan quan tri tai chinh cong ty;

Chuong 2- Thoi gia tién té;

Chuong 3- Rii ro va ty suit lgi nhuan;

Chuong 4- Dinh gia tai san tai chinh;

Chuong 5- Chi phi sir dung von va nguon tai tro dai han.

Chuong 6- Hoach dinh ngan sach dau tu;

Chuong 7- Hé thdng don bay va quyét dinh co cau von;

Chuong 8- Phan tich tai chinh va hoach dinh nhu cau ngan quy;

Chuong 9- Vén luan chuyén va ngudn tai tro;

Chuong 10- Chinh sach cb tirc, sap nhap va tai tro.

Kién thic 14 vo han. Trong gidi han ciia sy hiéu biét, gido trinh quan tri tai chinh cong
ty dugc bién soan chi véi mong mudn cung cap cho sinh vién cac trudng chuyén nganh tai
chinh va phd bién kién thirc cho cac ban dang cong tac trong cac linh vyc tai chinh, nham
tig budc gitp cac ban co du ty tin vé kién thirc va dong luc yéu thich dé tién xa hon trong
linh vyc quan tri tai chinh chuyén nghiép. Cudn sach chic chin khong tranh khoi mot s6
thiéu sét. V6i tinh than cau tién, ciu thi va trach nhiém cao, nhom tac gid mong méi dugc thu
nhan nhiéu gop y tir cic nha giang day, nha nghién ctru, cac chuyén gia trong nganh, cung tat
ca cac ban doc dé hoan thién trong 1an tai ban sau. Xin giri 15i cam on tran trong.

Nhém tac gia kinh cao
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QUAN TRI TAI CHINH

Chuong 1
TONG QUAN QUAN TRI TAI CHINH CONG TY
(Overview of corporation financial management)

Hoat dong kinh doanh luén gén lién v&i sy van dong cua cac yéu td tién té. Viéc duara
cac chinh séach tai chinh hop 1y, c6 y nghia quyét dinh dén sy ton tai va phét trién ciia mot
cong ty. Trong méi trudng kinh doanh phirc tap, co hdi va rai ro dan xen nhau, dé vuot qua
nhitng kho khan, thach thirc doi hoi cac quyét dinh quan tri lién quan dén van dé tai chinh
phai pht hop véi muc tiéu, muc dich va phai c6 kha nang t6 chire thyc hién dugc trong thuc
tién. Tai chinh on dinh va minh bach 12 mot trong nhiing diéu kién tién quyét cho hoat dong
kinh doanh dién ra mot cach nhip nhang, déng b0, dat hiéu qua cao. Su 6n dinh d6 co duge
hay khong phu thudc phan 16n vao kha ning quén tri tai chinh cta cong ty.

Muc tiéu ciia chwong, nham 1am rd khai niém vé quén tri tai chinh va cac mébi quan hé
tai chinh, phan biét gitra muc ti€u cua cong ty va muc ti€u tai chinh cta cong ty, cach sir dung
tai chinh 1am cong cu dé xac dinh muc tiéu trong timg thoi ky, phan biét giira tai chinh va ké
toan, nim dugc ndi dung, co ciu to chirc cong tac tai chinh trong cong ty, vai tro cia céc
cong cu tai chinh thi truong, hiéu duge cac wu va nhuge diém cia cac loai hinh cdng ty, tac
dong cua luat thué thu nhap cdng ty va thué thu nhap ca nhan dén tai chinh cong ty,...

Ni dung nghién cieu: gdm 4 phan:

- Mot sb van dé chung vé quan tri tai chinh cong ty;

- Churc nang, vai tro ctia quan trij tai chinh cong ty;

- No6i dung va nhiém vu ctia quan tri tai chinh cong ty;

- Céc yéu t6 anh huong dén quan trj tai chinh cong ty.

1. MOT SO VAN PE CHUNG VE QUAN TRI TAI CHINH CONG TY
1.1. Khai niém vé quan tri tai chinh cong ty

1.1.1. Tai chinh cong ty la gi?

C6 nhiéu cach dién dat, hiéu theo nghia chung,

Tai chinh, 13 tong thé cac mdi quan hé kinh té (economic relations) lién quan dén qua
trinh phan phdi két qua kinh doanh duéi hinh thirc bang tién, thong qua viéc tao 1ap va sir
dung cac quy (funds) nham dap tmg yéu cau bu dip chi tiéu va dau tu phat trién cta céc chu
thé kinh té.

Tai chinh cong ty, 1a sy van dong cua vdn tién té (currency capital) trong qua trinh san
xuét kinh doanh cuia cng ty, thong qua viéc dua ra cic quyét dinh tao lap va st dung cac quy
tién t& (monetary funds), dé xir Iy mdi quan hé tai chinh véi cic chi thé tham gia
(stakeholders) nham giai quyét 3 van d& co ban:

- Chi tién, cho co hoi du tu nao? (investment opportunities)

- Thu tién, ding ngudn tai tro nao? (public funds)

- Cén dbi thu chi (Balance budget), quan trj von (capital management), chinh séch phan
phéi nhu thé nao (distribution policy)?

1.1.2. Qudn tri tai chinh cong ty la gi?
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- Theo Van Horne - 2001, “Quan tri tai chinh la cac hoat dong quan tri lién quan dén
mua sim tai san (acquiring asset ), huy dong ngudn vén (funds raising) va quan 1y tai san
theo cac muc tiéu chung cta cong ty” (objects of company).

- Theo Mc Mahon — 1993, “Quan tri tai chinh 1a cac hoat dong quan tri lién quan dén
tim ngudn von can thiét cho mua sdm va hoat dong ( capital seeking for operation), phan b
cac ngudn von ¢ gidi han ( fund division) cho nhitng muc dich str dung khac nhau (different
purposes) va bao dam cho cac ngudn vén duoc sir dung mot cach hiru hiéu va hiéu qua
(effectively) dat duoc cac muc tiéu dé ra” ( achieve objectives).

Quan diém chung, quan tri tai chinh cong ty 1 hoat dong quan Iy (management), phan
tich (analysis), danh gia (evaluation), qua d6 dwa ra cic quyét dinh lién quan dén cac yéu cau
t6 chire tim kiém cac ngudn tai tro cho dau tu, mua sim va phan bd cac ngudn luc (allocation
of resources) nham dam bao cho cic ngudn von ciia cong ty dugc stir dung hitu hiéu, dat dugc
cac muc tiéu da dé ra.

Trong thuc té, quan tri tai chinh cong ty dugc xem la cong cu quan trong dé duy tri,
khai thac triét dé cac ngudn luc hién co (existing resources), nang cao hiéu qua sir dung tai
san, thong qua t6 chtrc hé thng phan tich, kiém soat ngan sach mot cach khoa hoc, cho phép
tinh toan ding cac phi ton, xac dinh dia chi dau tu c6 loi va tao diéu kién tim kiém khai thac
cac ngudn von it ton kém nhat.

1.2. Hinh thirc ciia cAc moi quan hé tai chinh cong ty

Thuc chit qué trinh quan trj tai chinh cong ty 13 t6 chirc, diéu hanh va xay dung cac
chinh sach tai chinh nham giai quyét cac mdi quan hé tai chinh vdi cac chi thé tham gia vao
trong qua trinh san xuét kinh doanh. Cac quan hé nay thé hién qua cac hinh thic tai chinh cu
thé sau:

- Giira c6ng ty v&i ngan sach (budget), trong qué trinh phan phdi va phan phdi lai tong
san pham x4 hoi va thu nhap quéc dan thé hién qua hinh thtrc thué phai nop (payable tax);

- Giira cOng ty voéi thi truong tién té (money market), qua cac ngudn tai tro cho cac nhu
cau ngan han nhan dugc tir hé théng ngan hang ma cong ty phai tra 13i va von ding han
(paying interest and capital at maturity);

- Giita cong ty voi thi truong von (capital markets), qua cac ngudn tai trg cho cac nhu
cau dai han nhan duoc tir cac to chirc trung gian tai chinh khac théng qua phat hanh cac
chimg khoén, ma cong ty phai tra 13i cho cac chu thé, dwa vao kha nang kinh doanh ciia chinh
minh;

- Gitra cbng ty véi cac thi truong khac (other markets), nhu thi truong hang hoa - dich
vu, thi truong strc lao dong ..., nham dap tmg yéu cau san xuat kinh doanh va nim bét nhu
cau xa hoi, 1am co s& dé hoach dinh ngan sach dau tu, ké hoach san xuét..., ddm bao tinh
thich ing cao v4i nhu clu thi truong;

- Gitra cdng ty vdi cac quan hé tai chinh phat sinh trong ndi bo (internally financial
relations), 1a sy chuyén dich gia tri (shift in values), t6 chirc luan chuyén vén (capital flow)
qua cac chinh sach tai chinh cu thé nhu: chinh sach vé phan phdi thu nhap, vé dau tu va co
cAu dau tu, vé co ciu nguén von, vé chi phi, ...

1.3. Muc tiéu cua quan tri tai chinh cong ty

La mot thanh phan trong hoat dong ctia cdng ty, muc tiéu chu yéu cta quan tri tai chinh

la dua ra cac quyét dinh tai chinh nhim tbi da hoa gia tri tai san cua chu s¢ hitu, tbi da hoa loi
2
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nhuén trén mdi c6 phan (share) va thi gia c6 phiéu (stock price). Bén canh do, dwa vao cic
nhi¢m vy mang tinh dac thu riéng quan tri tai chinh con c6 thém mot s6 muc tiéu khac:

- Muyc tiéu sinh lgi (Profitability), cic quyét dinh dua ra ctia quan tri tai chinh cong ty
phai duy tri va gia ting loi nhuin kiém duoc, bang cach dam bao thoi gia cua nhitng dong
tién phat sinh (generated cash flow) trong qua trinh dau tu, huy dong va kinh doanh theo thoi
gian. Thé hién qua céac chinh sach gia ca hop 1y, cac bién phap 1am gia ting doanh thu, kiém
soat chit ch& chi phi, quan 1y tot cAc Khoan phai thu, hang ton kho, c4c hoat dong dau tu
von,.. Quan tri tai chinh con ¢6 nhiém vu kiém soat viéc st dung ca cac tai san trong cong ty,
tranh tinh trang su dung lang phi, sai muc dich;

- Muc tiéu thanh khoan (liquidity), cac quyét dinh dua ra ciia quan tri tai chinh cong ty
phai dam béao ludn c6 da kha niang dé dap ung dugc nhu cau chi tiéu, bang cach du bao nguy
co rui ro ¢6 thé xay ra cho timg du 4n dau tu kinh doanh, ciing nhu kha niang hoan d6i (trade
off) gitra thu nhap va rui ro (risk and return). Thé hién qua viéc 1ap ké hoach thu chi tién mat,
duy tri niém tin, uy tin d6i voi chil ng va ngan hang va dan xép trude cac khoan tai trg ngin
han nham khac phuc thiéu hut tién mat tam thoi. Theo quan diém hién dai, dé dap ung dugc
muc tiéu thanh khoan, nha quan tri con phai biét ching khoan hoa céc tai san, lam tang kha
ning chuyén héa (converting) thanh cac phuong tién tién té (payment means). Nhiém vu
thanh khoan 12 dam bao duogc sy an toan, cong ty phai ¢ kha ning bu dip duoc moi chi phi
va thuc hién duoc cic nghia vu. Thanh khoan dugc danh gia théng qua danh gid mac do du
vbn, chat luong tai san c6 va chat lwong quan ly, kha niang sinh 16i ¢6 du dé théa man duoc
loi ich dau tu cta chi sé hitu, kha ning dap ing duoc moi nhu cau vé vén theo ké hoach hodc
bat thuong;

- Muc tiéu téng hoa lgi ich (harmonic benefits), cac quyét dinh dua ra cta quan tri tai
chinh cong ty phai ¢dam bao duoc quyén loi tai chinh giita c6 dong voi nha quan tri va nhan
vién, giita loi ich cta cong ty véi trach nhiém dbi voi xa hoi, nghia vu ddi véi nguoi tiéu
ding va ddi voi méi trudng,.. trén co so sit dung hop 1y nhiing tic dong cua chinh sach ¢
tirc. Quan tri tai chinh phai thiét 14p mot chinh sach phan chia loi nhuan mot cach hop 1y
(profit distribution), vira bao vé dugc quyén loi cia cha cdng ty va cac cd dong, vira dam bao
duoc loi ich hop phap, hop 1y cho ngudi lao dong. Xac dinh phéan loi nhuan dé lai tir sy phan
phdi nay 14 ngudn quan trong cho phép cong ty mé rong san xuat kinh doanh hogc dau tu vao
nhiing linh vuc kinh doanh méi, san phém méi, tao diéu kién cho cobng ty c6 mirc do tang
truéng cao va bén virng.

Céc chinh sach ciia quan tri tai chinh cong ty c6 mdi quan hé mat thiét voi nhiing thay
d6i trén Bang can dbi ké toan, Bao cao két qua kinh doanh va Bang luu chuyén tién té theo
hudng ngay cang hoan thién, hop 1y va hiru hiéu hon. N6i chung, muyc tiéu chil yéu ctia quan
tri tai chinh cdng ty la tao rahé thong, quy trinh co thé tdi da hoa "hiéu suat" tai chinh
(financial "efficiency") dé dap ng dugc yéu cau duy tri, phat trién cong viéc kinh doanh,
thdng qua phdi két hop céc hoat dong véi cac ky thuat va cac yéu tb trong qué trinh xay dung
cac ké hoach.

2. CHUC NANG, VAI TRO CUA QUAN TRI TAI CHINH CONG TY
Trude thap nién 1950, quan tri tai chinh cdng ty dugc str dung nhu mot céng cu chu yéu
dé tim kiém cac nguodn tai trg cho nhu cau vén, quan 1y st dung von, phan tich su luan
3
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chuyén von trong co ciu kinh doanh. Gan ddy, quén tri tai chinh cong ty hudng trong tim vao
quan 1y chinh sach ting trudng (growth policies), co cdu (structuring) va gi tri tai san dau tu
(investment property value), thanh phan (component) va két ciu ngudn vén (structural of
funds), voi tiéu diém 1a luong dinh gi tri céng ty (business value assessment), can nhic giira
chudi lgi nhuan ky vong (expected profit chain) va do rui ro (degree of risk). Khai quét
chung, quan tri tai chinh cdng ty thuc hién ba chirc ning chu yéu 1a chirc ning dau tu, chic
nang ngudn von va chirc niang phan phdi.

2.1. Céc chitc ning chii yéu ciia quan trj tai chinh cong ty

2.1.1. Chikc ning dau tw (Investment)

Khi thyc hién chirc ning dau tw, quan tri tai chinh cong ty dua ra cac quyét dinh nham
lam gia ting t6i da duoc gia tri loi nhuan mang lai (profits value). Cu thé:

- Pau tu vao cac tai san ngan han (short-term assets), quan tri tai chinh phai dam bao
dugc tinh hop 1y cua céac tai san (assets), ton quy, ton kho, chinh sach ban chiu, cic khoan dau
tu tai chinh ngén han;

- Pau tu vao cdc tai san dai han (long-term assets), quan tri tai chinh phai dam bao
duogc tinh hi€u qua cao trong qué trinh mua sdm méi, thay thé, dau tu du 4n, dau tu tai chinh
dai han;

- Trong qué trinh quan 1y tai san dau tu, quan tri tai chinh phai thiét lap dugc co cau
dau tu hop 1y (appropriate) giira tai san ngin han va tai san dai han, théng qua viéc sir dung
don bay hoat dong (operating leverage), diém hoa von (breakeven point). ...

Dé dat dugc cac muyc tidu cu thé trén trong qua trinh thyc hién, cic quyét dinh dau tu
lubn phai dap tmg duoc cac yéu cau:

- Pau tu vao linh vic nao? (which field)

- Thoi gian dau tu dai hay ngan han? (horizon)

- Loi nhuéan 1am ra c¢6 xtng dang khong? (return)

2.1.2. Chirc ndng nguon vén (capital mobilization)

Khi thyc hién chirc ning ngudn von, quan tri tai chinh cdng ty dwa ra cac quyét dinh
nham tim kiém ngudn tai tro kip thoi (timely), hop 1y (reasonable) véi chi phi thap nhat
(lowest cost). Cu thé:

- Huy dong ngudn von ngan han (short-term funds), quan tri tai chinh phai Iya chon
duogc cac phuong &n tai trg co tinh 6n dinh (stability), thuong xuyén (frequently), bang cach
di vay no ngan han, vay ngan hang, ting tin dung thuong mai, phat hanh tin phiéu céng ty,...;

- Huy dong ngudn vén dai han (long-term funds), quan tri tai chinh phai Iya chon duoc
cac phuong an tai tro ¢ tinh co tinh 1au dai (long-term), bén vimg bang cach di vay no dai
han, vay ngan hang, phat hanh c6 phan wu dai, c¢6 phiéu phd thong, trai phiéu cong ty;

- Trong qué trinh t6 chirc huy dong ngudn von, quan tri tai chinh phai chi ra duoc
phuong thire lya chon c6 loi nhat (most profitable method) gitra di vay dé mua hay di thué tai
san, ting budce thiét 14p duge co ciu ngudn von hop 1y (reasonable capital structure) gitra no
va von chu s¢ hitu théng qua st dung c6 hiéu qua don by tai chinh (effective use of financial
leverage).

bé dat duoc cac muc tiéu cu thé trén trong qua trinh thyuc hién, cac quyét dinh huy dong
vbn phai luén phai dap ing duge cac yéu cau sau:

- Huy ddng bang cach nao? (in which ways)
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- Nguon huy dong & dau? (where)
- Huy dong vao thoi diém nao? (moment)
- Phi t6n huy dong 13 bao nhiéu? (costs)
2.1.3. Chikc ning phén phéi (distribution)
Khi thuc hién chirc ning phan phdi, quan tri tai chinh cdng ty dua ra cic quyét dinh

chinh sach phan chia cb tirc va giit lai loi nhudn dé tai dau tu sao cho c6 thé tao ra tac dong
tich cuc (positive impacts) dén gi tri cua cong ty (market value) trén thi trudng. Cu thé:

- Chinh sach phan chia ¢ tirc (dividend policy), quan tri tai chinh phai du phong duoc
nhitng bt loi (consider disadvantages) khi quyét dinh chi bang tién mit, chi bang cd phiéu,
tai dau tu;

- Chinh séach tich lity (accumulation), dau tu phat trién (investment and development),
quan tri tai chinh phai dam bao duoc giita tich lity va nhu cau tai dau tu va kha nang 1am ting
gid tri c6 phiéu twong lai (future stock value potential);

- Chinh sach phan chia két qua kinh doanh (business results), quan tri tai chinh phai
dam bao hai hoa (harmony) giita loi ich (beneficiary) cua tap thé lao dong véi cac nha quan
tri, gitra loi ich cta cd dong véi nhan vién, gitra cong ty va nha nude,...;

- Chinh sach quan 1y, kiém soat chi phi (control cost), quan tri tai chinh phai dwa ra
duogc cac ché do chi tiéu, dinh mirc tidu hao, ndi quy lao dong, chinh sach tin dung,... dam
bao khong lam ton hai (harmless) dén cac mdi quan hé chung (mutual relationships) 1am anh
huong dén hoat dong san xuat, kinh doanh.

Dé dat dugc cac muc tiéu cu thé trén trong qua trinh thyc hién, cac quyét dinh phan
phdi luén phai dap tmg dugc cac yéu cau sau:

- Ty 1& chi tra ¢6 tic bao nhiéu? (dividend payout ratio)

- Ty 1€ trich 1ap cac quy, st dung cac quy va (fund usage)

- Co cAu von chi sé hitu nhu thé nao? (equity structure)

NGi chung, quan tri tai chinh dwoc hinh thanh véi muc dich chinh 1a cong cu dé gitp
cdng ty ngan chan va du phong (prevent and prevention) dugc nhitng t6n that co thé xay ra,
gitip hoat dong kinh doanh lién tyc dugc phuc hdi va tai lap lai (restored and reestablished)
v6i hiéu qua cao hon, qua d6 thiic day sy gia ting hidu qua hoat dong trén mdi don vi san
xuit kinh doanh (performance per unit) va phan phdi tai nguyén san xudt (production
resources distribution).

2.2. Vai tro cia quan tri tai chinh cong ty
2.2.1. Vai tro chung ciia qudn tri tai chinh cong ty
Vai trd chung cta quan tri tai chinh céng ty thé hién qua so dd sau:

[ QUAN TRI TAI CHINH |

L )

GIAM POC TAI CHINH Duara
CI\&/C: AEERAE Ky vong CAC QUYET PINH
= Vo y - Pau tu

Str dung

- Lao dong - Tai trg

- Nguyén vat liéu MUC TIEU - Phan phoi loi nhusn
- Cong ngh¢ - Loi nhuan

- Thong tin - Thanh khoan
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TA: da haa 1ovi nhuan
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Hinh 1.1. Vai tro qudn tri tai chinh cong ty
2.2.2. Vai tro ciia gidm doc tai chinh (Chief financial officer - CFO)

Nguoi quan 1y cao nhit bo phin quan tri tai chinh cong ty 12 Giam ddc tai chinh (CFO —
chief financial officer) c6 trach nhiém dua ra nhiing quyét dinh dau tu, quyét dinh tai tro va
quyét dinh chinh sach cb tirc. Giup viéc cho Giam ddc tai chinh 1a K& toan trudng (chief
accountant) chiu trach nhiém vé bao cdo ké toan va ddi ngoai va Truong Phong Tai chinh
(treasurer) chiu trach nhiém dau tu (responsible investment), tim ngudn tai tro (seeking
financing), quan 1y tai san (asset management). Giam ddéc tai chinh c6 trach nhiém chinh
trong viéc hoach dinh cac chinh sach tai chinh (financial policies) va cac ké hoach tai chinh
(financial plans) phuc vu cho hoat dong cta cong ty. Cau tric to chtc clia quan tri tai chinh
tai cong ty dugc mé ta qua so dd sau:

HOQI PONG QUAN TRI

!

TONG GIAM POC

!

Giam doc tai chinh

A 4
v r r r v
Giam doc von Keé toan truwéng
(Treasurer) (chief accountant)
v 4 v 4

B0 phan quan B0 phan quan B¢ phan quan B0 phan quan

tri tin dung tri tién mat Iy thue Iy TS co dinh
B phan dau tu B6 phan 1ap ké B6 phan ké B phan quan 1y

von dai han hoach tai chinh toan tai chinh hé thong dir liéu

Hinh 1.2. Céu tr(c t6 chikc qudn tri tai chinh tai cong ty

Trén thé gidi, tai cac tap doan kinh té da qudc gia, Giam ddc tai chinh chiu trach nhiém
toan bd vé mit tai chinh ké toan trudc Tong giam ddc (CEO — chief excutive officer) va quan
tri tai chinh 12 bd phéan chirc ning quan trong nhat ciia cong ty. Hién nay, vai tro ciia CFO &
cac cong ty 16n rat quan trong, tham chi c6 anh huéng dén thi trudng tai chinh trong nudce va
qudc té. Su kién 1am rung dong trén thi trudng tai chinh My vao nhitng nam 2001 - 2002 la
su pha san cua 2 tap doan Enron va Worldcom, ma mot trong nhiing nguyén nhan chinh 1a do
cac nha quan tri cip cao di vi pham nhitng chudn muc trong nguyén tic nghé nghiép va
nhimg chuan muc dao duc trong cach thirc diéu hanh va quan trj ciia CFO.
2.3. Nhirng thay doi trong chirc niing, vai tro quan tri tai chinh céng ty
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Cung v6i su bién dong nhanh chong cua cac diéu kién moi truong kinh doanh va chinh
sach kinh té toan cau, du doan hé thong 1y luan, phuong phap quan tri va phan tich tai chinh
cling c6 nhiéu thay d6i theo hudng trd nén ngay cang da dang hon. Xuit phat tir tic dong cua
nhiing thay d6i sau:

- Toan cau hoa (globalization) va xu huéng tu do héa tai chinh (financial liberalization),
khdng chi 1am thay d6i ban chit ma con khién strc ép canh tranh trd nén cing thing, khoc liét
hon;

- Chién luoc phat trién da qudc gia (multinational), quy mo t6 chirc gia ting nhanh
chong, 1am cong viéc quan tri tai chinh ngay cang nhiéu hon;

- Chinh sach san pham da hop (composite products), kinh doanh da ning (versatile
business), thuc hién rong ri, lam ting tinh phtc tap trong viée xtr Iy cac quyét dinh tai chinh;

- Tang trudng kinh té (economic growth) va tac dong cua céac linh vuc kinh té chu yéu
(sectors), chi phéi ngay cang 16n dén méi truong kinh doanh cia cong ty;

- Su phat trién nhanh chéng ciia hé thong van chuyén da phuong thirc (multimodal) va
cong nghé thong tin lién lac (communications) doi hoi cac quyét dinh tai chinh phai c¢6 tinh
kip thoi;

- Nguodn tai tro (fundings) ngay cang thiéu va 1i suat cang cao (interest rates), gay kho
khin cho viéc lugng dinh hiéu qua ciia cac quyét dinh dau tu tai chinh;

- Van d¢ 6 nhiém moi truong (environmental pollution) va that nghiép (unemployment)
doi hoi cdng ty phai c6 trach nhiém ngay cang 16n hon ddi véi loi ich cua xa hoi va ngudi
tiéu dung.

2. NOI DUNG, NHIEM VU QUAN TRI TAI CHINH CONG TY

O nhiéu nuéc nhu My va Chau Au, trong cac cong ty, tap doan kinh té 16n nhu General
Motor, Microsoft, Apple, Vodaphone,... quan trj tai chinh duoc tach roi d6i vdi cong tac Ké
toan - Thong ké. Cong viéc chu yéu cta bo phan quan tri tai chinh 13 téng hop (aggregate),
phan tich (analyze), danh gia thuc trang vé tai chinh (evaluate) va dua ra nhitng quyét dinh vé
mat tai chinh (financial decisions) ngan han ciing nhu dai han (short-term and long-term) cua
cong ty.

Hoat dong quan tri tai chinh dya vao céc bao céo ké toan, bao céo doanh thu, chi phi,
béo c4o nhén su va tién luong,... do cac bo phan ké toan tai chinh, ké toan quan tri, théng ké
cung cap, két hop voi nhimng yéu t6 khach quan dé tién hanh phan loai, tong hop, phan tich va
danh gia tinh hinh tai chinh cta cong ty, so sanh két qua phan loai cua ky nay véi ky trude
ctia cdng ty véi cac cdng ty ciing nganh, linh vuc san xuét, so sanh voi cac chuan muc cia
nganh.

3.1. C4c noi dung co ban ciia quan tri tai chinh cong ty

3.1.1. Vé tai san hoat djpng (working assets)

- Quan tri tién mat (cash), ching khoan ngén han (short-term securities), cac khoan phai
thu (receivable) va hang tén kho (inventory);

- Quyét dinh muc do thanh khoan hop 1y (liquidity extent);

- Quan tri vbn luan chuyén (current capital).

3.1.2. Vé tai sdn dai han (Iong-term assets)

- Hoach dinh dau tu vén (capital investment);
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- Panh gia rui ro (risk assessment) va xac dinh gia tri cong ty (valuation of the
company).

3.1.3. Tai tro' mua sdm tdi sin (asset purchases)

- Chu truc vbn nhu thé nao dé ti wu (capital structure);

- Sir dung no (debt) hay von chi sé hitu (equity capital);

- Tai tro dai han (long-term financing) hay thué tai chinh (financial lease);

- Tai tro ngn han (short-term financing), vay (loans) hay chiém dung von

- Lua chon ngudn tai tro (funds) dai hay ngin han.

3.2. Nhiém vu cia quan tri tai chinh cong ty

- T4i thiéu hoa (minimize) chi phi huy dong (fund raising cost) cac ngudn tai chinh,
dam bao sy on dinh ngudn tai chinh dai han va huy dong day du cac nhu cau tin dung ngan
han, véi gia ré nhat c6 thé va véi nhitng diéu kién thuan loi nhat nhung van dam bao duoc
kha ning thanh toan, pht hop gitra két cu tai trg va ky han huy dong;

- Téi da héa (maximize) hiéu qua dau tu (investment effectiveness), tap trung dau tu
vao céac hoat dong mang lai lgi nhuén cao, ty I¢ hoan von 16n, ¢6 co hoi dau tu tét nhat, dam
bao nhu cau thay thé bo sung nhiing tai san méi trén co sé két cau kinh doanh hop ly. Xem
xét, lua chon co cdu vén st dung sao cho tiét kiém, hiéu qua nhat, do nhu cau vén san xuat
kinh doanh ciia ¢6ng ty ludn c6 nhing bién dong nhat dinh trong timg thoi ky;

- Phong ngira (prevent) tinh trang no x4u (bad debts) phét sinh, chii dong trong quan 1y
thanh khoan, dam bao cac dong tién vao va ra hop 1y, khéng dé cong ty roi vao tinh trang no
nan chong chit;

- Phén tich (analyze) va xt 1y thuong xuyén (frequently handling) cac thong tin tai
chinh (financial information) mot cach khoa hoc, trén co s& hiéu 1 céac thi truong tai chinh,
1ap ké hoach sir dung von va kiém soét cac hoat dong bang cac ky thuat ngan quy va k¥ ning
kiém tra tai chinh, phat hién nhiing diém manh hay yéu, ciing nhu kha ning canh tranh dé
quyét dinh dau tu tai chinh mot cach khon ngoan nhét;

- Xay dung céac ké hoach (planning), dam bao du 6n dinh cac ngudn tai chinh, von huy
dong dugc dua vao san xuét kinh doanh mot cach hop 1y hiéu qua nhét, phtt hop véi moi nhu
ciu tai chinh ca vé thoi gian, két ciu, cac diéu kién, diéu khoan kém theo khi huy dong,
thuong xuyén kiém tra, danh gia tién d6 thuc hién ké hoach nham diéu chinh cho phu hop;

- Str dung hiéu qua cac ngudn quy (efficient use of funds), phu hop véi dién bién tinh
hinh tai chinh hién co.

3.3. Noi dung cdng viéc ciia giam doc tai chinh cong ty

Déi v6i Giam ddc tai chinh cua cong ty, ndi dung cong viée chi yéu la:

- Hoach dinh va du bao (planning and forecasting) tai chinh dai va ngan han;

- Luong dinh hiéu qua (effectiveness evaluation) nhirg ngudn ngan quy huy dong trén
thi truong von;

- Panh gia hiéu qua tiém tang (assess potentials ) ctia cac du dinh dau tu trén vn dau
tur ciia c6 dong;

- Phan tich cac co hdi (analysis opportunity) thué, mua tai san;

- Panh gia chinh sach (assess policies) phan chia loi tirc ¢6 phan va co ciu vén dau tu;

- Phén tich cac chién luoc dinh gia (analysis of pricing strategies) va nhitng anh hudng
dbi v6i doanh sb ban va lgi nhuan;
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- Panh gia hiéu qua tiém tang (assess potentials) cua viéc sap nhap hay mua lai (M&A)
mot cdng ty khac hodc chuyén ddi hinh thirc so hitu cua cng ty.

4. CAC YEU TO ANH HUONG PEN QUAN TRI TAI CHINH CONG TY

Su phat trién c6 hiéu qua va bén viing ctia nén kinh t& phu thudc vao két qua hoat dong
ctia cac cong ty. Mdi cong ty lai hoat dong trong mot moi trudng nhat dinh. Nhitng thay d6i
cta cac yéu td, diéu kién moéi truong kinh doanh c6 anh huéng rat 16n dén hoat dong kinh
doanh cta cong ty, dic biét ddi voi cac hoat dong tai chinh. Nhan biét mot cach nhay bén va
du bao ding dugc su thay doi cia moi truong kinh doanh 1a diéu kién dé nang cao hiéu qua
tai chinh cta cong ty.
4.1. Loai hinh doanh nghiép (forms of enterprise)

C6 nhiéu hinh thirc t6 chirc cdng ty, mdi loai hinh déu c6 anh hudng nhét dinh dén hoat
dong quan tri tai chinh. Theo Ludt Doanh nghiép Viét Nam, hién co6 5 loai hinh:

- Cong ty trach nhiém hitu han (Limited liability companies), 1& hinh thirc két hop gitta
cong ty cd phﬁn va cong ty hgp danh nhung chi chiu trach nhiém hiru han. Tai Viét Nam hién
quy dinh c6 hai hinh thirc: cong ty TNHH mot thanh vién va cong ty TNHH nhiéu thanh vién
nhung khong qué 50 nguoi;

- Cong ty c6 phan (Corporations), von diéu 1& dugc chia thanh nhiéu phan bang nhau,
¢ dong chi chiu trach nhiém trén pham vi von gop, dugc tu do chuyén nhuong cb phan trir
cd dong sang lap va co phan vu dii trong ba nim dau;

- Cong ty hop danh (Partnerships), co it nhat hai thanh vién hop danh, chiu trach nhiém
bang toan bo tai san ctia minh va thanh vién gop von chi chiu trach nhiém trong pham vi von
gop; ’ ‘

- COng ty tu nhan (sole proprietorships), von thudc quyén sé hitu ctia ca nhan, nguoi
chu cdng ty phai chiu trach nhiém bang toan b tai san ctia minh;

- Cong ty qudc doanh (state enterprise), von do nha nude cap.

- Hién nay, trén thé giéi cac doanh nghiép con c6 mot loai hinh méi mang tinh hon hop
(Hybrid forms), mang cac hinh thirc trén nhung c6 su bién tudéng vé tinh chat ngudn vén,
nhu: cong ty trach nhiém hitu han hop danh (Limited partnership), cong ty hgp danh chiu
trach nhiém hitu han trén tai san no (Limited liability partnership), cong ty ¢6 phan chuyén
nghiép (professional corporation), c6 phan tu nhan (sole corporation), ...

Nhin chung, su khac biét giita cac loai hinh doanh nghiép thé hién qua kha ning huy
dong von va wu nhugce diém vé thué, muc thué cong ty, su kiém soat tai san s& hiru khi ra
quyét dinh, tai san ng va vn cha so hitu, hinh thirc chuyén lgi nhuan s¢ hiru, hinh thirc ting
vén, thoi han kinh doanh.

4.2. Mdi trudong thué (Tax environment)

Thué 1a mot loai chi phi anh hudng dén loi nhuén cua cbng ty. Co hai loai thué tac dong
dén tai chinh cong ty 1a thué thu nhap cdng ty va thué thu nhip ca nhan. Mirc thué thu nhap
cong ty phai tra tuy thudc vao khoan loi nhuén trude khi dong thué va thué suét (tax rate).
Trong d6, phuong thirc khdu hao (depreciation method) va chi phi tra 13i vay (interest costs)
1a hai yéu t6 duoc khau trir truée khi dong thué thudng co anh hudng 16n nhat. Néu ting céc
khoan chi phi nay bang cac chinh sach st dung no, chinh sach thué mua va kiém soat chi phi
hop 1y, cong ty sé tiét kiém dugc khoan thué phai dong, dong thoi 1am ting thu nhap cho cac
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¢ doéng. Hién nay, viéc sir dung cac cong cu von c6 chi phi trudce thué dang 1a van dé thu hat

rat 16n sy quan tm cua cac cong ty.
4.3. Moi truwong tai chinh (financial environment)

Moi truong tai chinh déng vai trd quan trong trong viée cung cip cac ngudn tai tro,
cling nhu cic co hdi dau tu vén. Tuy tinh hinh vén, cdng ty c6 thé dong vai tro 13 nha phat
hanh ban cac cong cu tai chinh, hoac la nha dau tu tim kiém muc tiéu sinh loi. Ngoai thi
truong tai chinh, cdng ty co thé giao dich qua cac t6 chic tai chinh trung gian. Kha ning phat
trién cua cong ty tuy thudc vao muc dd tham gia (participation) va thuc hién
(implementation) cac chinh séach tai chinh (financial policies) dbi véi cac cha thé tai chinh
(financial entities), trong d6 c6 ba bd phan chu yéu:

4.3.1. Thi trwong tai chinh (financial markets)

Thi truong tai chinh 14 noi dién ra cac hoat dong mua ban céc tich san tai chinh, cong cu
von va von. Thi truong tai chinh bao gé)m thi truong von, thi truong tién té va thi truong
ngoai hdi. Tham gia thi truong tai chinh c6 ca cong ty, ca nhan va nha nudc. MOi thi truong,
mdi chu thé tham gia déu c6 nhitg muc dich va yéu cau mua ban cic cong cu tai chinh khac
nhau. Lua chon thi truong tai chinh phu hop s& giup cong ty tiét kiém thoi gian, chi phi va
duy tri quan hé 6n dinh, lau dai.

Céc loai thi truong tai chinh (types of market)

THI TRUONG TAI CHINH
Thi truong tai san hitu hinh Thi truong tai san tai chinh
(tangible) (financial)
Thi truong truc tiép (physical) Thi truong gian tiép (electonic)
Thi truong hién tai (spot) Thi truong twong lai (future)
Thi truong tién té (monetary) Thi truong von (capital)
Thi truong so cap (primary) Thi truong thir cap (secondary)

Hinh 1.3. Hai mdt ciia Cac thi trwong tai chinhcdu thanh

4.3.2. Cdc to chirc tai chinh (financial institutions)

T4 chirc tai chinh 1a cac chi thé kién tao nén thi truong tai chinh, lam trung gian trong
qué trinh giao dich tai chinh. Dya vao ti€u thirc nhan tién gui c6 hai loai:

- Céc t6 chuc tai chinh phi ngan hang (Non - Bank), gdbm: Quy Tiét kiém (Provident
fund), Hiép hoi Tin dung (Credit unions), Cong ty Tai chinh (Finance services company),
Cong ty Cho thué tai chinh (Financial leasing companies), Quy Pau tu (Investment funds),
Cong ty Ching khoan (Securities company), Cong ty Bao hiém (Insurance company), Quy
Huu tri (Pension funds), Quy Ho twong (Mutual funds), cac Quy Kinh doanh Ngoai té
(Exchange traded funds), Quy Pau co (Hedge funds), Cong ty c6 phan tu (Private equity
companies),...;

- Hé thong ngan hang (Bank) gém céc loai hinh: Ngan hang Thuong mai (Commercial
bank), Ngan hang Pau tu (Investment bank), Ngan hang Phat trién (Development bank),
Ngén hang Chinh sach (Policy bank).

MB&i t6 chire tai chinh déu c6 nhitng didc diém huy dong, muc dich cung cap vén va thyc
hién phuong thirc giao dich tai chinh khac nhau. Lya chon t6 chuc tai chinh phu hop sé& giup

cong ty tiét kiém thoi gian, chi phi va tim dugc sy cam két hd trg dang tin cay.
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