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dinh tai trd, qudn IJ rui ro, xac dinh ldi tiJc, th 
toan cS'u true nd/ von cd pb^n toan clu va dai 
gia ket qua boat dong cua ta't ca cac cong ty coi 

Chtfc nang tai chinh tap trung cua Nestle ( 
mot vai tro then chd't trong mang lifdi phiJc tap b. 
gom hoat dong chuyen tien tî  chi nhanh ve d 
ban doanh vd cac dong v6'n dau tit tCf dai bi 
doanh tdi cac chi nhanh ciia tap doan. Ldi nhu. 
va tiln nhan rdi dUdc tap hdp bdi Phong tai chii 
d Vevey, sau do du'dc rdt trd lai cho c^c c6ng 
con diTdi dang von co phin va cac dau tif n 
Nestle cho rang day la mot gidi phap dau tit t 
nhat CO the do'i vdi gia tri ciia tap doan. 

Kbi mot cbi nhanh cong ty du'dc thi6't lap, t 
san cd' dinh cua no - chie'm khodng mot nii'a toi 
vd'n dau t\S - thifdng difdc tap doan Nestle tdi t 
bang vd'n cd phan. Sau do, tap doan cd th^ cu 
cap vo'n dai ban khi can nham hd trd cac boat do 
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c^a chi nhanh. Giam dd'c chi nhdnh dia phu'dng 
thifc bien td't ca cac quye't dinh ve san xua't va 
marketing, nhubg cac quye't dinh lien quan tdi nd 
dai ban vd tai trd bang vo'n cd phin chi du'dc quan 
ly bdi tdng hanh dinh. 

Mot niJa khac cua von diu tif - vd'n boat ddng -
sau do difdc tai trd tî  cac tbi tru'dng ban dia va 
thdng qua vide phdt hanh bd'i phieu thu'dng mai 
hoac tin dung ngan hang. Tuy nhien. Nestle dieu 
chinh gidi phdp chung nay cho phil bop vdi moi 
nifdc. Trong mdt so' nifdc nha't dinh - nhiing nu'dc 
cho phep tu do chuydn quy - Nestle tai trd phan 
vd'n boat dpng tiif Vevey thay cho viec sfi dung tin 
dung ngan hang. 

Kiem sodt tdp trung dd'i vdi cac cau triic vd'n 
chi nhanh du'dc ho trd bdi chinh sach bat bupc cdc 
giam dd'c cdc chi nhdnh phdi chia gan nbiT 100% 
ldi nhudn cua bp cho cdng ty me. Ca'u triic vd'n cu 
thd ddi vdi moi mpt chi nhanh phu thudc vao cdc 
muc tieu va ye'u td kbdc nhau, bao gdm thue. rui ro 
chfnh tri va nii ro tien td. 

De ddm bao rang cd thd vay vdi chi phi tha'p 
nhŜ t cd the. Nestle can than trong viec ca'u triic cd 
sd vdn cua minh nhdm duy tri du'dc uy tin tin dung 
din dau. Mong mud'n ve mdt cd'u triic vd'n rdi ro 
thap con phii hdp vdi chien lifdc kinh doanh cua 
Nestle. Theo Phd chu tich thiJ nhd't ve tai cbinb, 
Daniel Regolatti, "Chie'n lupc cd ban cua chiing ta 
Id Nestle phdi la mpt cdng ty cdng nghiep, chiing 
ta cd nhieu rui ro d nhieu mfdc, vi vay kbdng the 
tang them cic rui ro tai chinh Idn". 

- Bdi hgc kinh nghif m 
Quyet dinb tai trd difdc coi la va'n de quan trpng 

bac nhd't ddi vdi bat ky cong ty nao cd boat ddng 
kinh doanh qudc te'. Cac cdng ty thifdng quan tam 
khong phdi Id huy ddng vd'n tif ngudn nao ma la 
vide quyet dinb cau tnic vd'n nd/ vdn chu sd hffu 
mdt each hdp Iy nha't cung nhif lam the' nao de 
gidm thieu chi phi vd'n cua mdt diJ an dau tif. Nd 
difdc coi la mpt trong nhifng npi dung pblJc tap nhd't 
trong quan tri tdi chinh qudc te. 

Khi xem xdt tru'dng hdp cua Nestle, ta tha'y 
cdng ty da qud'c gia nay da dp dung mot chinh 
sach qudn \^ vd'n vd ciing chat che nham muc dich 
cudi chng Id dat difdc mdt ca'u b-uc vd'n rui ro thd'p. 
Muc dich ndy Id de hieu vi cac cdng ty da qud'c 
gia da cd dii nhi?ng rui ro phdi do'i mat nen khdng 
can thie't phdi them cdc rui ro tai cbinb Idn. Nestle 

da tien hanh quan ly vdn tap trung tai mdt dia dem 
duy nha't Id cdng ly me. Tai day, phdng tai chinh 
thifc hien ta't ca cac quye't dinh tai trd cUng nhif 
dieu hanh he thd'ng phi?c tap bao gdm boat ddng 
chuyen tien tuf chi nhanh ve cdng ty me vd cdc 
ddng vd'n dau tif tif cdng ty me tdi cdc chi nhdnh 
cua tap doan. Tat cd thu nhap va tidn nhdn rdi 
difdc tap hdp ve cdng ty me. Cac chi nhdnh sau 
khi chuyen gan nhif 100% ldi nhudn cua bp vd day 
difpc nhan lai ngudn dau tuf difdi dang vd'n co 
phan. Mpt phan vd'n boat dpng cua chiing difdc 
huy dpng tiJf thi trifdng ban dia va thifdng thdng 
qua phdt bdnh hdi phid'u thu'dng mai boSc tin dung 
ngdn bang. 

NhiJng chinh sach tren giup cho Nestle de dang 
kiem sodt viec thu'c hien muc tieu chung cua tap 
dodn md kbdng sd cdc nhd quan ly chi nhdnh cd 
nhiing quye't dinh tu' Ipi ridng cho cbi nhanh minh. 
Viec qudn ly vdn tap trung tif tren xudng difdi cung 
tao ra mdt ca'u tnic vd'n td'i ifti dd'i vdi tdp doan ndy 
theo ngbia nd dam bdo chi phi vay la tha'p nhd't va 
gidm thieu rui ro tai chinh cho cdng ty. Chie'n lUdc 
quan ly tai cbinb cua Nestle la bai hoc quy bau cho 
nhiing cdng ty cd ciing mot kie'u muc tieu nhif nd. 

2. Kinh nghidm cua Rolls - Royce trong quan 
tri rui ro tai chinh va bai hpc 

- Rolls - Royce dUa dieu khodn rui ro hdi dodi 
vdo hgp ddng mua bdn 

Cdng ty TNHH Rolls-Royce, nha sdn xua't dpng 
CO may bay cua Anh, da phai ganh chiu mdt khodn 
Id len tdi 58 trieu Bdng Anh vdo nam 1979 vdi 
doanh sd' ban tren todn thd' gidi dat 848 trieu Bang 
Anh. Bao cao thifdng nien cua Cdng ty cho nam 
1979 da cho rang nguyen nhdn Id la do ddng Bang 
Anh da tang gia qud manh so vdi ddng Dd la My, 
tî  1 Bang/ 1.71 Dd la vao ddu nam 1979 len 1 
Bdng/2.12 Dd la vao cudi nam 1979. 

Nguydn nhdn quan trong nha't cua tinh trang 
thua Id ndy Id do tdc ddng cua viec ddng Dd la My 
lidn tuc mat gid so vdi ddng Bang Anh. Md phan 
Idn sdn pham ddng cd mdy bay dan dung do Rolls-
Royce san xua't lai du'dc bdn sang My. Vi My Id 
nu'dc cd vi tri thd'ng tri trdn thd' gidi trong ITnh vi/c 
hang kbdng dan dung tren ca phifdng dien nhd sdn 
xud't Idn khach bang. Ndn mpi hdp ddng mua hay 
bdn ddng cd cho My thudng deu du'dc tinh theo 
ddng Dd la My, va khi ddng Dd la My md't gia cd 
nghia Id cdng ty se bi Id. 
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Xem xet ky lu'dng bdn ve vi the' canh tranh cua 
Rolls-Royce trdn tbi tru'dng dpng cd mdy bay toan 
cau se giiip ta khdm phd difdc nguyen nhan sdu xa 
cua tinb trang rui ro hdi doai cua cdng ty nay. Vai 
nam trUdc do, doanh thu xua't khau ludn ludn chid'm 
khoang 40% tdng doanh thu cua cdng ty vd tbi 
tru'dng muc tidu cua cdng ty Id thi tnfdng My, ma 
tren tbi trifdng My nay lai cd sif thd'ng bi cua bai 
ddi thu canh tranh cbinb cua Rolls-Royce Id tap 
doan may bay Patt & Whitney va bd phan ve may 
bay thupc tap doan General Electric. Vi khach 
hdng cua sdn pham dpng cd chu life cua hang, loai 
RB 211 la cdc nha sdn xua't mdy bay ciia My (sdn 
pham 747SP vd 747-200 cua Boeing vd mdy bay 
LlOl 1 cua Lockheed), ndn Rolls-Royce kbdng cd 
lifa chon nao khac ngoai viec dinh gia sdn pha'm 
cua minh bang ddng Dd la My. 

Vi vay, Rolls-Royce da ky difdc mdt vdi hdp 
ddng kbdng id vdo nam 1978 va 1979, dinh gia 
san pham bang ddng Dd la My. Mat kbdc chi phi 
boat ddng phat sinh cua Rolls-Royce lai phan Idn 
difdc tinh bang ddng Bdng Anh (chi phi tien 
lu'dng, linh kidn vd tra nd). Ta't ca nhu'ng hdp 
ddng nay deu xac dinh ty gia hdi dodi cd'dinh Id 
1.80USD/IGBP, trdn thifc td' ngifdi ta dif doan 
rdng ddng Bang Anh sd ma't gia xud'ng cdn 
1.65USD. Vi vdy, hp khdng difa dieu khodn riii 
ro bd'i doai vao hdp ddng. Nd'u cdc quan cbUc 
cua Rolls-Royce diing, vd trdn thifc te'ne'u ddng 
Dd la My tang gia, thi Rolls-Royce se cd mdt vu 
mua bdi thu. Tuy nhien khi ddng Dd la My giam 
gia, tbi bau qua kd't hdp ciia viec doanh thu tinb 
theo Dd la My trong kbi mpi ebi phi tinh theo 
ddng Bang Anh da gay nen cac khodn thua Id do 
ty- gid bd'i doai. Cu the, cdc hdp ddng cua nam 
1979 da khie'n cho Rolls-Royce bi thua Id dd'n 
200 trieu Dd la My. Thdm vao dd. cung theo td 
bao nay, thi Rolls-Royce cang san xua't va ban 
du'dc nhieu dpng cd theo cdc hdp ddng vdi cac 
dieu khoan nhif cu thi Rolls-Royce se cang hi 
thua Id dam hdn. 

- Bdi hgc kinh nghif m 
Nghien cd'u thd't bai ciia Rolls-Royce, chiing 

ta cd the nhan difdc bai hpc ve sil than trpng khi 
ky cac hdp ddng cung ca'p ma ddng tien thanh 
todn khdng phai la ndi te. Ty gid cd the thay ddi 
khdng theo nhif dif doan cua nhd quan tri vd hdu 
qua Id nhifng thidt bai ra't Idn ve mat ldi nhuan 

cua cdng ty. Rolls-Royce dinh gia sdn pham cua 
nd bang ddng Dd la My, trong khi chi trd cdc chi 
phi boat ddng cua nd (qudn ly, nguydn vat bdu, 
tra nd) bdng ddng Bang Anh. Nhifng va'n de d chd 
cac hdp ddng ban sdn pham cua cdng ty nay lai 
xac dinb mdt ty gia bd'i doai cd dinh. Day chinh 
la sai lam rat Idn cua nd. Theo nhiing dif doan 
cua cae nhd quan tri tai chinh tai Rolls-Royce, 
ddng Bdng Anh se mat gia trong thdi gian dd, do 
dd hp khdng dua dieu khodn riii ro hdi doai vao 
hdp ddng. Song thuc te' lai khdng nbu vay, ddng 
Dd la gidm gia gay ra khodn thua Id nang nd cho 
cdng ty. Trong the' gidi kinh doanh toan cau, 
nhUng rui ro, bid'n ddng la lien tuc va khdng 
ludng trUdc difdc. Vi thd', cdc nha quan tn nen 
than trpng thay vi qua tin tUdng vao phdn doan 
cua minh. 

III. Kinh nghiem cua American Express 
trong viec ra quyd't dinh tai chinh ngSn ban va 
bai hoc 

Vdi hang trieu cdng ty tren todn the'gidi, tap 
doan American Express eua My difdc xem Id din 
dau vdi ede loai the tin dung vd sec du lich. Vdi 
hdn 155 tudi, American Express vdn tid'p tue la 
cdng ty hang dau trong linh vUc du hch va dieh vu 
tai chinh. 

D^u nam 1980, Cdng ty American Express 
(Amex) da hoan thdnh mdt cudc nghidn cilu 8 
thdng ve chu ky tien mat cua vide kinh doanh 
sec du lich va the tin dung trong 7 nifdc chau Au. 
Dua vdo kd't qud cua cupc nghien cilu nay, 
Amex da phdt trien mdt be thd'ng qudn tri tien 
te qudc td vdi ky vpng se tao ra difde cac khodn 
lai tien te, tUc la cdc khodn dau tU tang hoac 
lUdng vd'n vay giam, khodng 35 tridu USD chi 
tinh ridng cho chdu Au. Khodng mdt niJa khoan 
tid't kidm nay dU tinh cd dUdc tU cdc khodn thu tiS 
vide dd'y manh va kiem sodt giai ngdn td't hdn. 
Mdt niJa cdn lai dU tinh cd dUdc tif viec kiem 
sodt sd'du ngan bang td't hdn, chi phi ngan hang 
giam, viec xdc dinh thdi gian tinh lai dUdc cdi 
thidn vd kiem sodt viec trao ddi ngoai td td't hdn. 

Cdc bp phdn ca'u thanh he thd'ng ndy bao gdm 
cdc phUdng phap thu vd chi tidn, kd't ca'u tai 
khoan ngan hang, hoach dinh chi tidu sd' dU v^ 
quan trj ngoai bd'i. He thd'ng todn cdu ndy difdc 
dieu khien trdn cd sd khu vUc vdi mdt sd'hudng 
dan va chi dao tif van phdng ngan quy cua tap 
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doan d New York. Mdt van phdng ngan quy khu 
vifc Brighton, Anh kiem soat tien te, tdi trd vd 
cac giao dieh ngoai bd'i d chdu Au, vung Trung 
Dong va chau Phi. 

PhUdng phap thu cbi tidn te thudn ldi nha't cho 
mpi ddn vi boat ddng d mdi nUde dUdc thid't lap 
bdi vide phan ticb thdi gian cho nghiep vu ihU tin 
va thdi gian cdn thie't de xu" ly cdc nghidp vu thu 
chi cdn thid't. 

Tiep theo, Amex tap trung viec qudn tri td't cd 
cac tdi khoan ngan hang cua nd dcbdu AutrdncP 
sd mpt khu vdc. Vide cho phep mdi cdng ty con 
thid't lap tai khodn ngan bdng dpc lap eua rieng 
minh mang lai ddn gidn ddng ke nhifng dan tdi sif 
gia tang nhanh ve chi phi ciia cac quy chung khac 
nhau. Amex da tid'n hdnh tai eâ u triic c^c tai 
khodn ngan bang ciia nd bang each loai bd mdt so 
t&i khoan va dam bdo cho cdc ngudn quy difdc tu 
do di chuyen giffa cdc tai khoan cdn lai. Bing 
viec tap trung cac ngudn quy du thUa, Amex cd 
thd dau tu chdng vdi cdc thdi ky dai bdn vd ddng 
thdi giam dUde tinh trang mpt cdng ty con phdi 
vay tien trong kbi mdt cdng ty con kbdc lai ed quy 
dif thiJfa. Trong trUdng hdp phdi di vay, thdng qua 
viec kd't hdp cae nhu cau vay cua cdc boat ddng 
khae nhau, Amex cd the s\( dung tdi trd ed ky ban 
va khdng phdi rut trdi qua sd' du ngdn hang vdi 
chi phi cao bdn. Vide giam sd' tdi khodn ldm cho 
viec quan tri tien te bdt phUc tap hdn va ddng thdi 
gidm dUdc phi ngdn hang. 

Mpt dang dac biet cua cd'u triic tdi khodn 
ngan hdng ma Amex sii" dung Id cd'u trdc tai 
khoan lap ghep, nd cho phdp lien kd't cdc tdi 
khoan rieng re d mdi nudc vdi mpt tdi khoan 
chinh. Vide qudn tri hang ngdy se ehi tdp trung 
vdo mdt tai khoan md qua do ta't ca cac tai khodn 
d cdc nude ed the tie'p can dUdc vdi chUdng trinh 
hd trd vay vd'n vd ddu tu. Viec hoach dinh cdc 
chi tidu so dududc siI dung de kidm soat cdc so' 
dif tai khoan ngdn bang. Chi tidu d day Id mdt 
s6'dif binh qudn cho moi tai khodn, nd phdn anh 
sddUbu trU, cac ngudn quy dae biet de duy tri 
quan hd ngdn bang va tinh chanh xdc cua dU 
doan tien td. Ngodi sd'duchi tieu, mdi budi sing 
thdng tin td'i thidu can thie't de dieu hanh mdt tai 
khoan bang chi tieu so' du la sd' du liic md cu'a vd 
cac khodn cd vd nd trong tdi khodn. 

- Bdi hgc kinh nghidm 
Trong cac quye't dinh lidn quan dd'n tdi chinh 

ngan ban, quan tri tidn mat Id ITnh vUe dffdc cac 
edng ty ehii y nhieu nhd't. Dd'i vdi Americain Ex­
press, cdng ty nay da xay dung mpt he thd'ng 
qudn tri tien te qud'c te' vdi ky vpng se tao ra dUdc 
cdc khodn lai tien te tff viee day manh kidm soat 
giai ngdn vd kiem sodt so dff ngan hang, gidm cbi 
phi ngdn hang cung nhU kiem sodt td't hdn vide 
trao ddi ngoai bd'i. Ddy Id mdt nhdn thffc ra't dang 
gid, bdi vi hau he't cdc cdng ty da qud'c gia phdi 
dd'i mat vdi cbi phi ngan hang, cbi phi cho cdc 
nghidp vu thu - ehi nhffng khdng phai cdng ty nao 
Cling nhan ra vd'n dd phdi qudn ly de giam thieu 
nhffng chi phi nay. Dieu do sd giiip hp quan tri 
Iffdng tien mat td't bdn. 

O Amex, cdc chi phi ndy dUde gidm trffdc tidn 
bang cich phdn ticb vd xdc dinh thdi gian hdp ly 
cho nghiep vu thff tin vd thdi gian can thiet de 
xiJ ly cdc nghiep vu thu - chi trong giao dich. 
Cdng ty nay da dd y tdi phffdng tbffe thanh toan 
cua mdi nhdm khdch hdng, thdng Id thanh todn 
d cac qud'c gia khac nhau, cung nhff do Iffdng thdi 
gian thu tin giffa cdc diem giJi va diem nbdn tien. 
Sau do nd da cd nhffng thay ddi thich hdp hdn 
trong phUdng phdp thu cbi. Thay vi thu tien tap 
trung vd cdng ty me, nd dat thdm cac did'm trung 
gian d chau Au de gidm thieu thdi gian thu tidn. 
Ve quan tri tai khoan, nd khdng cho phep mdi 
chi nhanh thid't ldp mpt tdi khoan ngdn hdng 
ridng vi nhu the' se lam tang chi phi. Amex dd 
loai bd bdt cac tdi khoan nhffng lai dam bao cho 
ngudn quy dffdc tu do di chuyen giila cac tdi 
khodn cdn lai. Bang each ndy vide qudn tri tidn 
te trd nen bdt pbUc tap hdn nhUng quan trpng la 
nd tao ra cdc khodn du ma edngty ed thd sifdung 
de dau tff dai ban. 

Mpt gidi phap khae ma ta eiing ndn hoc tap d 
Amex, do Id edch gidi quye't va'n de cdng nd giifa 
cdc chi nhanh vd giffa chi nhdnh vdi cdng ty me. 
Amex su" dung phffdng thUc thanh toan ndi bp, 
bay ndi each khac, do la nghiep vu bii trU dUdc 
dieu khien bdi mdt van phdng duy nha't. Nhu the' 
cdng ty ndy gidm dUdc ddng kd cbi phi thanh todn 
vd ciing lam ddn gidn hda nghidp vu qudn ly tien 
mat cua toan he thd'ng. Gidi phdp ndy hodn toan 
kbdng phffc tap nhung lai cd the sd dung d ba't ky 
cdng ty nao cd hoat ddng kinh doanh rpng md • 
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FINANCIAL MANAGEMENT EXPERIENCE 
OF SOME TYPICAL MULTINATIONAL COMPANIES 

CSf THE WORLD AND LESSONS FOR VIETNAM 

• MA. NGUYEN THI THANH HOA 
Faculty of Business Management 

University of Economic and Technical industries 

ABSTRACT: 
The global economy is developing in the direction of increasing globahzation. Along with it 

is the rapid development of multinational companies. These companies operate internationally 
successfully thanks to their excellent management capabilities that help managers combine 
diversity and control differences and changes from "multinational" elements. Financial 
management is always considered as one of the most important issues of corporate governance 
in general. However, many companies do not pay enough attention to the financial 
management. This article is to discuss the financial management experience of several 
multinational companies in the world. 
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