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?!ﬁ"\g shutkidm so4t nhitng bi€ ddng va thay d8i 4&n fir y&u 16 “da quéc gia". Quin uri i
2izh bao piy cling I finh vytc quan trong nhat cda quin tri doanh nghiép néi chung nhung hién

Towmg bii vic, t4c gid ban vé kinh nghiém quan trj tai chinh cha mdt s6 cong ty da qudc gia
- vkl gy

W héa: Quin 1 i chinh, qudn tri rli ro, cong ty da quéc gia.

dinh i trg, quin 1y rii ro, xdc dinh lgi tde. ¥
todn cdu tréic ng/ v8n cd phin toan chu va d4
gi4 k&t qua hoat dong cha 141 c cic cong ty co

Chic nang 12i chinh tip trung cda Nestlé
mot vai trd then chét trong mang 1ui phitc tap b
£8m hoat dong chuyén tién tir chi nhanh vé ¢
bdn doanh vd cdc ddng vén diu w (¥ dai b
doanh t6i céc chi nhdnh cda tap doan. L¢i nhu
va tién nhan rdi dugc (p hap bdi Phong tai chi
& Vevey, sau d6 dugce rét trd lai cho cdc cong
con dudi dang v&n c§ phin va cdc ddu wr
Nestlé cho ring day 12 mot gidi phép ddu w
nhit c6 hé ddi vdi gid tri cia tap doin,

Khi mét chi nhdnh cong ty dugc thiét 14p,
sdn c& dinh cda n6 - chi€m khodng mot nita (3
v8n diu tu - thudng dugc tap doan Nestlé Qi
biing v&n c§ phdn. Sau d6, tip doan c6 thé cu
c&p von dahan khi cdn nhim hd trg cc hoat d§
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cta chi nhédnh. Gidm dc chi nhdnh dia phudng
thwe hién 14t c3 céc quyé’l dinh vé sdn xuit va
marketing, nhing cdc quye! dmh lién quan (61 ng
dai han v tai tro biing von ¢8 phan chi dudc quén
1§ bdi (3ng hanh dinh.

Mat nlta khac ciia von ddu (- von hoat déng -
sau d6 dugc tai trg tir cde thi trudng bdn dia va
théng qua viéc ph&t hanh hét phlé’u thuong mai
hodc tin dung ngin hang. Tuy nhién, Nestlé diéu
chinh gidi phdp chung ndy cho phd hop v8i mbi
nudc. Trong mdt s& nude nhat dinh - nhitng nude
cho phép tr do chuyén quy - Nestlé tai trg phin
vdn hoat dong 1Y Vevey thay cho viée sit dung tin
dung ngin hang.

Kiém sodt tp trung d6i véi cdc cdu tric vén
chi nhdnh dugc hd rg bdi chinh sich bat budc cac
gidm déc cic chi nhanh phdi chia gin nhy 100%
Igi nhudn cda ho cho cong ty me. C4u tric v&n cy
hé d8i vdi mbi mot chi nhanh phy thube vio cdc
myc tiéu vi y&u 1§ khic nhau, bao gdm thué, rii ro
chinh i va rli ro tién té.

DE dim bdo riing c6 thé vay v6i chi phi thap
nhilt ¢6 thé, Nestlé can thin trong viée ciu nic cd
$& v8n clia minh nhim duy trl dugc uy tin tin dung
din ddu. Mong mudn v& mét ciu triic vén rdi ro
thap cdn phir hop vdi chién luge kinh doanh ciia
Nestlé. Theo Phé chi tich thi nhat vé tai chinh,
Daniel Regolatti, “Chi&n luge c6 bén cia ching ta
1a Nestlé phai 12 mt c8ng ty cong nghiép, chiing
1a ¢6 nhiéu rii ro & nhidu nudc, vi viy khong thé
tdng thém cdc ni ro 1ai chinh 16n”.

- Bai hoc kinh nghigm

Quyét dinh t1i trg dugc coi 2 vin dé quan trong
bic nhat d&i vdi bat ky cong ty ndo 6 hoat dong
kinh doanh qudc t€. Cdc cong ty IhUUng quan tim
khéng phiu 1a huy dbng van wr nguon nao ma la
viée quyé&t dinh ciu tnic v&n ng/ v&n chi s& hitu
mot cich hgp ly nh&l cing nhy lam thé nao €
gidm thi€u chi phf v8n cia mét du 4n ddu . N6
dugc coi 1a mét trong nhirng ndi dung phiic tap nhat
trong quén tri i chinh quéc t&.

Khi xem xét trugng hgp cda Nestlé, ta thiy
céng ty da qudc gia ndy da 4p dung mdt chinh
sich quédn Iy vén v6 ciing chit ché nhim muc dich
cudi citng 1A dat dugc mét cdu tric von riii ro thap.
Muyc dich nay 1a d& hi€u vi cdc cong 1y da qubc
gia d c6 di nhitng rdi ro phai d6i mit nén khong
cén thigt phai thém cdc rdi ro (ai chinh 16n. Nestlé

33 ti€n hinh quan [y v8n 3p trung tai mot dia dém
duy nhét 1a céng ty me. Tai day, phong 1ai chinh
thuyc hi€n (1 cd cdc quy&t dinh 1di rg ciing nhy
diéu hanh hé thdng phic tap bao gdm hoat d6ng
chuyén tién 1 chi nhdnh vé céog ty me va céc
dong v&n dau w1t cdng ty me t6i cdc chi nhdanh
ciia (3p doan. Tat cd thu nhip va tién nhan ri
dugc tép hgp vé cong ty me. Céc chi nhidnh sau
khi chuyén gan nhu 100% J¢i nhuin cda ho vé day
dugdc nhin lai nguén ddu w dudi dang vén c6
phin. M6t phdn v&n hoat ddng clia chiing dugc
huy déng (¥ thi trudng bdn dia va thudng thdng
qua phét hanh h6i phi€u thuong mai hoic tin dyng
ngan hang.

Nhitng chinh sich trén gidp cho Nestlé dé dang
ki€m sodl viéc thuc hién muc (iéu chung cda tap
doan md khéng s¢ cdc nha quan ly chi nhdnh ¢6
nhifng quyét dinh v 1di riéng cho chi nhanh minh.
Viéc quén ly v6n tap trung tif trén xudng dudi ciing
120 ra mdt ciu triic von (5i vu d8i véi tap doan nay
theo nghia n6 dim bao chi phf vay la thap nhat va
gidm thi€u rii ro tai chinh cho c8ng ty. Chign luge
quin ly tai chinh cia Nestlé 12 bai hoc quy bau cho
nhiTng cdng ty ¢6 cling mdt ki€u muc tiéu nhu né.

2. Kinh nghiém cia Rolls - Royce trong quin
tri rii ro tai chinh va bai hgc

- Rolls - Royce dua didu khodn riii ro héi dodi
vao hop déng mua bdn

Cong ty TNHH Rolls-Royce, nha san xuit dong
co may bay clia Anh, d phai gdnh chiu mét khodn
16 1&n (61 58 triéu Bang Anh vdo nim 1979 vdi
doanh s& ban trén todn thé gidi dat 848 wriéu Bdng
Anh. B4o céo thudng nién ctia Cdng ty cho nim
1979 da cho tiing nguy&n nhén 13 12 do d8ng Bang
Anh di ting gi4 qud manh so vdi ddng Db la My,
w1 Bdng/ 1.71 D6 la vao diu nam 1979 Ién |
Bang/ 2.12 D6 la vao cudi nam 1979,

Nguyén nhan quan trong nh4t cta tinh trang
thua I8 ndy 13 do tic dong cha viec déng B3 la My
lién e mit gis so véi ddng Bdng Anh. Ma phin
16n sdn phdm ddng c6 miy bay din dung do Rolls-
Royce sin xuit lai dude bin sang My. Vi My 1a
nudc ¢ vi tri thdng tri trén thé gi6i trong linh vyc
hang khéng dan dung trén ca phudng dién nha sin
xudt 13n khdch hing. Nén moi hgp déng mua hay
bsn déng cd cho My thuting déu dugce tinh theo
ddng Db la My, va khi déng D6 la My ma't gid c6
nghia la cong ty sé bi 15.
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Xem xét ky lu@ng hon vé vi thé canh tranh cda
Rolls-Royce trén thi trudng dong cd mdy bay toan
chu sé gilip ta kham phd dudc nguyén nhan siu xa
cla tinh trang rii o hai dodi clia cong ty ndy. Vai
nam trude d6, doanh thu xui't khdu ludn ludn chi€m
khodng 40% t3ng doanh thu cia cdng ty va thi
trudng muc tiéu cla cdng ty la thi trudng My, ma
trén thi trtdng My nay lai c6 sy théng tri ctia hai
d8i thi canh tranh chinh cda Rolls-Royce la tap
doan mdy bay Patt & Whitney vi b6 phin vé mdy
bay thudc tip doan General Electric. Vi khich
hang ca sin phim dong cd chii Ivc cia hang, loai
RB 211 12 cic nha san xuat mdy bay cha My (san
phim 747SP va 747-200 cda Boeing vi mdy bay
L1011 cda Lockheed), nén Rolls-Royce khong cé
lwa chon ndo khdc ngoin viée dinh gis sin phim
clia minb bing déng B4 la My.

Vi vdy, Rolls-Royce da ky dugec mét vaj hgp
ddng khdng 16 vio nam 1978 va 1979, dinh gid
sian phdm bing ddng B la My. Mat khéc chi phi
hoat ddng phdt sinh cia Rolls-Royce Jai phin In
dugc tinh biing ddng Bing Anh (chi phi uén
ludng, linh kién vi trd no). Tit cd nhitng hgp
déng nay déu xdc dinh ty gid h&i dodi cd dinh 12
1.80USD/1GBP, trén thyc t& ngudsi ta dy dodn
ring ddng Bang Anh sé mil gid xuéng con
1.65USD. Vi viy, ho khdng dua diéu khodn rii
ro h&i dodi vado hgp déng. NEu cdc quan chic
clia Rolls-Royce ding, va trén thuc t€ néu déng
bé 1a My tang gid. thi Rolls-Royce s& c6 mdt vu
miia bdi thu. Tuy nhién khi déng D6 la My gidm
gid. thi hdu qua k&t hgp cda viéc doanh thu tinh
theo B6 la My trong khi moi chi phi tinh theo
ddng Bang Anh d3 giy nén cdc khodn thua 16 do
1y gid h&1 doii. Cu thé, cdc hgp déng cla nim
1979 d3 khi€n cho Rolls-Royce bi thua 16 dé€n
200 tri¢u D6 la My. Thém vao d6, cing theo 18
bdo nay, thi Rolls-Royce cing sdn xuit vi bin
duge nhiu déng cd theo cdc hgp ddng vdi cde
diéu khodn nhy ci thi Rolls-Royce sé cang bi
thua 1§ dam hon.

- Bai hoc kinh nghiém

Nghién cifu that bai clia Rolls-Royce. chiing
ta ¢6 thé nhin dugdc bai hoc vé sy than trong khi
ky cdc hgp dbng cung cidp ma ddng tién thanh
todn khdng phii 1A ndité. Ty gid c6 thé thay déi
khéng theo nhu dit dodn céa nha quin try va hju
qud la nhitng thiét hai At I¢n vé mat Idi nhudn
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clia cong ty. Rolls-Royce dinh gid sdn phim cla
né bing dong D6 la My, trong khi chi trd cdc chi
phi hoat déng cia n6 (quédn ly, nguyén vit héu,
trd ng) bing déng Bing Anh. Nhung van dé § chd
cdc hdp déng bidn sin pham ciia cong ty nay lai
xdc dinh motty gid hdi dodi c5 dinh. Dy chinh
12 sai 1dm rdt 16n ctia n6. Theo nhitng dv dodn
clia cdc nha qudn tri tai chinh tai Rolls-Royce,
dong Bing Anh s& mal gid trong thdi gian 46, do
d6 ho khéng dua diéu khodn rii ro hdi dodi vao
hgp déng. Song thuc & Jai khéng nhu vy, déng
Dd la gidm gid gay ra khodn thua 16 nang né cho
cong ty. Trong thé gidi kinh doanh toin chu,
nhifng rii ro, bi€n ddng 4 lién tuc va khéng
lugng trude duge. VI thé, cdc nha quén tn nén
than trong thay vi qué tin (wdng vio phan dodn
cla minh.

11I. Kinh nghiém ctia American Express
trong viéc ra quy€t dinh tai chinh ngdn han va
bai hoc

Vi hiing triéu cdng ty trén 10an the gidi, tdp
doan American Express cia My dugc xem la ddn
diu vdi céc loai thé tin dung va séc du lich. V6i
han 155 tudi, American Express vin 1iép tuc la
cong ty hiing dau trong linh vuc du lich va dich vy
tai chinh.

Pdu nim 1980, Cong ty American Express
(Amex) da hodn thinh mét cubc nghién cifu 8
thang v& chu ky tién mit cda viéc kinh doanh
séc du lich va thé tin dung trong 7 nudc chiu Au.
Dua vio k€t qui clia cugc nghién cdu ndy,
Amex di phdt rién mot hé (héng quin i tién
1& qudc t& vdi ky vong s€ tao ra dugc cdc khodn
13i tién &, nic 1A cic khoan diu (v ting hodc
tugng v8n vay gidm, khodng 35 triéu USD chi
tinh riéng cho chidu Au. Khodng mét nira khodn
i€ ki¢m nay dy tinh cd dudc tif cac khoan thu tif
viéc ddy manh va ki€m sodt gidi ngdn 181 hon.
Mgt nlra con lai dy tinh ¢ dudgc tir viéc ki€m
04t s& du ngdn hing 81 hon. chi phi ngan hang
gidm, viéc xdc dinh thdi gian tinh 131 dudc cdi
thién vi kiém sodt viéc trao d§i ngoai & 15t han.

Céc b phin cau thanh hé thEng nay bao gém
cdc phuong phdp thu va chi tién, k€t cdu tai
khodn ngdn hang, hoach dinh chi tiéu s& du vi
quén tri ngoai h&i. Hé thdng toin chu ndy dudc
diéu khi€n rén co 58 khu vyc voi méi s6 hudng
din va chi dao tf viin phdng ngin quy cia dp
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doan & New York. Mot vin phdng ngdn quy khu
vigc Brighton, Anh ki€m sodt tién té, 121 trg va
cac giao dich ngoai hdi § chau Au, ving Trung
Pong va chdu Phi.

Phuong ph4p thu chi tién 1& thuin Igi nhalt cho
moi don vi hoat dong ¢ mdi nudc dugce thi€t lap
bdi viéc phin tich thdi gian cho nghiép vu thu tin
va thsi gian can thi€t d€ xi Iy cdc nghiép vu thu
chi can thiél.

Ti€p theo, Amex t4p trung viéc qu5n trj 14 cd
cAc 1hi khodn ngdn hiing cda né & chiu Au trén co
sd mdt khu vire. Viée cho phép méi cong ty con
thi€t 14p tai khodn ngin hiing doc 1ap cia riéng
minh mang lai don gidn ddng k€ nhung din (3 sy
gia tang nhanh vé chi phi cla cdc quy chung khéic
ohau. Amex da ti€n hanh tdi cdu tric cic tai
khodn ngdn hang clia nd bing cich loai bé mét s
t3i khodn va ddm bdo cho cdc ngudn quy dudc 1
do di chuyén gira céc tai khodn con lai. Biing
viéc 1dp trung cdc ngudn quy du thita, Amex c6
thé dau tu chiing vdi cdc thai ky daihon va ddng
th¢i gidm duge tinh trang mét céng ty con phai
vay ién trong khi mdt cong ty con khic lai c6 quy
dit thira. Trong trudng hop phdi di vay, théng qua
viéc k€t hgp cdc nhu cdu vay cia cdc hoat ddng
khdc nhau, Amex c¢6 the sit dung tai ted c6 ky han
va khong phdi rdt troi qud <8 du ngdn hing vdi
chi phi cao hon. Viéc gidm s& tai khodn 1am cho
viéc quan tri tién t& bét phic tap hon va déng that
gidm dugc phi ngan hing.

Mot dang d3c biét cia cadu tric (ai khodn
ngdn hang ma Amex s dung 13 cdu tric ti
khodn 1dp ghép, n6 cho phép lién két cdc tai
khodn riéng ré & méi nudc vdi mot tai khodn
chinh. Viéc quén trj hang ngay s€ chi tip trung
vio mjt 1ai khodn md qua d6 it c4 cdc i khodn
6 cdc nude cd thé ti€p can duge v6i chuong trinh
h8 trg vay v6n va diu tu. Viéc hoach dinh céc
chitiéu s& du dugc si dung d€ kiém soidt cdc 88
dv 1ai khodn ngan hang. Chi tiéu & diy 1a mét
56 du binh quan cho mdi tat khodn, n6 phdn dnh
8 du b trir, cdc ngudn quy dic biét d€ duy tri
quan hé ngin hang va tinh chinh xdc cia dy
dodn tién 1&. Ngoai s6 du chi (iéu. mdi budi sing
thdng tin (8 thi€u cAn thi€t d€ diéu hanh mét ti
khodn bling chi tiéu s3 du 1a s& duf lic md cira va
cdc khodn c6 va nd trong tai khodn.

- Bai hoc kinh nghi¢m

Trong cdc quy€t dinh lién quan d€n (ii chinh
ngin han, quan tri ién mit 13 linh vifc dude cdc
cong Ly chd y nhiéu nhil. D&i véi Americain Ex-
press, cong ty nay di xdy dyng mét hé (héng
quin tri ti€n 1§ quéc 1€ vdi kY vong s& tao ra dugc
ciic khodn 14i (ién té 1y viéc 45y manh kiém so4t
gidi ngdn va kiém so4t s6 du ngan hang, gidm chi
phi ngan hing ciing nhu ki€m sodt (5t han viéc
trao d8i ngoai h&i. Day 1a mbt nhan thic rdt ding
gid. bdi vi hau hét cdc cong ty da quéc gia phéi
d&i mat véi chi phi ngin hang, chi phi cho cdc
nghiép vy thu - chi nhung khdng phdi céng ty nao
cing nhén ra vin dé phii quén ly @€ gidm thiéu
nhitng chi phi nay. Diéu d6 sé giip hg quan tri
lugng tién m3t (81 hon.

& Amex, céc chi phi nay dugc gidm inée nén
biing cdch phan tich va xdc dinh thgi gian hop ly
cho nghiép vu thu tin va thdi gian cdn thi€t dé
xt 1y cdc nghiép vu thu - chi trong giao dich.
Céng ty ndy da d€ y t6i phuong thitc thanh todn
cda mdi nhém khdch hang, thdng 1€ thanh todn
& cic quac gia khdc nhau, ciing nhu do Iving thai
gian thu tin gitra cdc di€m gii vi diém nhan tién.
Sau 46 n6 di cé nhitng thay d6i thich hgp hon
trong phudng phap thu chi. Thay vi thu tién tip
trung vé cong ty me, né dit thém cdc di€ém trung
gian & chau Au dé gidm (hi€u thai gian thu tién.
V& quan tri tai khodn, né khong cho phép méi
chi nhdnh thi€t 1ap mdt tai khoan ngin hing
riéng vi nhit the s& lam (dng chi phi. Amex di
loai bé bt cdc tai khodn nbung lai ddm bio cho
ngudn quy dudc ty do di chuyén giFa cdc tai
khodn con lai. Biing cich nay viéc quén iri tién
1€ trd nén bét phdc tap hon nhung quan rong 12
n6 tao ra cdc khodn duw ma céng ty c6 thé sit dung
d€ diu we dai han.

M1 gidi phip khdc mi (a ciing nén hoc tip §
Amex, d6 la cdch gidi quy&t van dé cong na giita
céc chinhdnh va gira chi nhdnh vdi céng ty me.
Amex st dung phuong thite thanh todn ndi bd,
hay nd1 cich khic, d6 1a nghiép vu bu trir duge
diéu khi€n b3i mdt van phong duy nhat. Nhy the
céng ty ndy gidm duge ding k€ chi phi thanh todn
va ciing lim ddn gidn héa nghiép vu quin Ly tién
mit cla toan hé thdng. Gidi phip nay hoan toin
khong phic tap nhung lai c6 thé sit dung 3 bat ky
c6ng ty ndo c6 hoat déng kinh doanh rong mé @
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FINANCIAL MANAGEMENT EXPERIENCE
OF SOME TYPICAL MULTINATIONAL COMPANIES
IN THE WORLD AND LESSONS FOR VIETNAM
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ABSTRACT:

The global economy is developing in the direction of increasing globalization. Along with it
is the rapid development of multinational companies. These companies operate internationally
successfully thanks to their excellent management capabilides that help managers comblne
diversity and control differences and changes from "multinational” el Fi
management is always considered as one of the most important issues of corporate govemance
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.

Keywords: Financial management, risk management, multinational companies.
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