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TRONG CAC DOANH NGHIEP VIET NAM

TS. PHAM TUAN ANH - Dai hoc Thuong mai

Méi truong kinh doanh luén tiém dn nhiéu yéu té bién déng gdy dnh hudng dén cdc qud trinh tai
tro ddu tu ciing nhu hiéu qud kinh doanh ciia doanh nghiép. Trong béi cdnh dd, ciing véi qudn tri
tdc nghiép quan tri chién Iuoc, quan tri rii ro tai chinh dd va dang tré thanh nhiing cdu phdn quan
trong trong cng tdc qudn tri doanh nghiép. Nhiing vén dé vé qudn tri rii ro tai chinh doanh nghiép
dang thu hiit su quan tam ctia cdc nha hoach dinh chinh sdch, nha nghién citu va chii doanh nghiép.

Ttrkhoa: Quan tri rdi ro, rdi ro tai chinh, doanh nghiép, kinh doanh

Business environment has variety of potential
risks affecting seriously to the investment
financing and business performance of
enterprises. Under that context, and together
with strategic management, financial
risk management has now been one of the
most important components of business
administration. The arisen issues of financial
risk management at enterprises are now in
interest of the policy makers, researchers and
entrepreneurs.
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Khai niém va cau trac rai ro
tai chinh doanh nghiép

Nhin ttt cac chttc nang ctia quan tri tai chinh,
c6 thé ndi rui ro tai chinh (RRTC) doanh nghiép
(DN) 1a rui ro d6i v6i d6i véi qua trinh tai tro va
dau tu cac quy cua DN, la nguyén nhéan gay ra su
bat dinh trong quan tri tai chinh DN. Do d6, nha
quan tri tai chinh can phai nhan dién va cé nhiing
giai phdp hitu hiéu nham d6i phé véi cdc RRTC
nham dam bao su ting truéng bén viing ctia DN.
Tiép can tir viéc phan tich moi treong kinh doanh
cua DN, ¢6 thé thdy RRTC cta DN xuét phat tir 3
nguodn co ban sau: (i) Moi truong bén trong DN;

(if) Moi treong nganh; (iii) Méi truong kinh t&
vi mo. Tt tiép can do, cd thé hinh dung cau truc
RRTC co ban cua DN nhu sau:

Rui ro thanh khoan thwong phat sinh trong
ngan han, tuy nhién néu kha nang thanh toén ctia
DN khong dwoc duy tri tot sau nhiéu giai doan, ¢
thé dan téi rai ro pha san. Ca hai loai hinh rti ro
nay chu yéu phat sinh do cdu truc tai trg, cau trac
dong tién va kha nang quan tri tai chinh ctia DN.
Rui ro héi doai thuwong c6 2 dang thé hién co ban
gom: Rui ro hoi dodi nghiép vu ton tai khi bién
dong ty gia de doa gia tri cac dong tién twong lai
cta DN; Rui ro hdi dodi kinh té& ton tai khi bién
dong ty gia de doa stic canh tranh vé gia ctia san
phdm do DN cung cap. Rui ro 1ai suat thuong c6 2
dang thé hién co ban gom: Lai suat bién dong de
doa chi phi tai trg cua DN va lai suat bién dong de
doa hién gia cac tai san no do DN ndm gite. Rui ro
tin dung (RRTD) thuong c6 2 dang: Khoan phai
thu tir d6i tac trd nén khdng chac chan; Kha ning
thanh todn cacchting khodn ng ma DN dang nam
gitt tro nén khong chic chan.

Cac loai RRTC c6 thé tuwong tac vdi nhau, lam
tang nguy co va ton that cho DN. Vi du: RRTD ¢6
thé lam tram trong rui ro thanh khoan va rui ro pha
san; cac rui ro do ngudn ngoai sinh ciing c6 thé két
hop véi nhau tao nén nhitng nguy co 16n hon va tén
that dy kién cao hon. Do d6, cac giai phap quan tri
RRTC can duoc thiét k& mot cach cd hé thong, bam
sat cau truc rui ro ctia DN.

Nhan dién cac loai ri ro tai chinh
cta cac doanh nghiép Viét Nam

Hién nay, c6 rat nhiéu loai RRTC ctia DN nhung
chu yéu tap trung vao cac loai RRTC sau:
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Ngudn: Tdc gid téng hop

- Ruii ro thanh khodn: Ngoai trit cac nganh Chiing
khoan, Cong nghé vién thong, Dich vu du lich, Gido
duc, Hang khong, Dau khi, Phan bén, Thuc phdm
va Van tai cd hé s thanh todn nhanh 16n hon 1, con
cac nganh nghé khac déu c6 nguy co vé kha nang
thanh toan. Trong dd, cdc DN khoang san, thép va
vat liéu xay dung c6 cac chi sd thanh khoan thap
trong ca giai doan 2012-2016 (Hinh 2).

- Ruii ro phd san: Xu hudng sit dung don bay tai
chinh cling khac nhau gitta cac nganh, c6 nhitng
nganh ty 1é no/von chu sé httu 6n dinh & muc cao
nhu bat dong san, cé nhitng nganh thé hién xu
hwéng tang don bay nhu cao su, nhwa-bao bi, thuy
san va c6 nhitng nganh giam st dung don bdy tai
chinh nhu thép, dau khi, xay dung, mdc du ty 1é
ng/von cht sé hitu van & mitc khé cao. Rui ro pha
san ¢6 thé duwoc nhan dang bfing mo hinh Z-score.

bé xac dinh muic d0 tin cay ctia ciia mo hinh nay
tai Viét Nam, nhom tac gia Lé Cao Hoang Anh va
Nguyén Thu Hang da tién hanh kiém dinh chi s6 Z
véi mau nghién ctru gdm 293 DN niém yét trén S
Giao dich chting khoan TP. H6 Chi Minh. Két qua
kiém dinh cho th4y, m6 hinh ctia Alhman rat hiéu
qua voi ty 1é du bao chinh xac dat 91% tai thoi diém
mot nam treede khi DN kiét qué tai chinh, ty ¢ nay
giam xudng con 72% trong vong hai nam.

Nhiéu nganh dang st dung don bdy tai chinh
cao nhu bat dong san, hang khong, nang luong,
thép, thwong mai, thuy san va cac DN nganh Xay
dung. Dac biét, c6 nhitng nganh ty 1&é ng/von chu
sO httu 6n dinh 6 muc cao nhw bat dong san va cé
nhitng nganh thé hién xu hudéng tang don bay nhw
cao su, nhua - bao bi, thtay san (Hinh 3).

- Ruli ro héi dodi: Rui ro hoi doai nghiép vu tac
dong toéi cac DN theo nhiéu hudéng khac nhau do
dac trung kinh doanh, cau truc tai tro va cdu trac
dong tién ctia m6i DN. C6 nhitng cong ty cé khoan
vay bang ngoai té 16n, dong thoi c6 cac du an dau
tu tai nedc ngoai tao thu nhap bf\?mg ngoai t¢, do
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d6 tu trung hoa rui ro héi doai. Vi dy, truong hop
cta Tap doan Hoang Anh Gia Lai (HAG), ¢ thoi
diém cudi ndm 2014, du no cac khoan vay bang
USD cua HAG chiém khoang 26% tong du no va
déu la dau tw nuwdc ngoai nhu cac du 4n bat dong
san tai Myanmar; dau tu vao cao su va dau co tai
Lao va Campuchia.

Céc dir liéu ton that qua khit cho thay, rui ro hoi
doai nghiép vu c6 th€ tao ra nhitng ton that 16n cho
DN. Vi du nhu: Cudi nam 2014, Cong ty ¢4 phan
Gemadept c6 khoan ng bang ngoai té khoang 46,7
triéu USD, dan téi loi nhuan rong cua Gemadept
giam khoang 15 ty dong khi ty gia tang 2% (Lan,
2016). Cac DN xuat khau ky vong hudng 1oi tir bién
dong ting gid ngoai té, thi trong di€u kién cong
nghiép phu trg hién con yéu, loi thé tir xuat khau
thu ngoai té cling bi trung hoa phan 16n boi viéc
nhdp khau cac yéu t6 dau vao. Bong thoi, viéc duy
tri ty gia VND/USD khong tang nhi€u qua cac nam,
trong diéu kién lam phat d6i véi VND so véi USD
c6 su chénh 1éch 16n hon, dan téi VND duoc dinh
gia cao so voi USD (theo ngang gia sttc mua). Theo
nguyén ly, di€u nay gay ra rui ro hoi dodi kinh t&
do6i vdi cac DN xuat khau caa Viét Nam.

- Rui ro ldi sudt: Ngoai trit nganh Nang luong va
nganh Van tai, hdu hét cic DN déu c6 ty 1é no ngan
han chiém trén 50% tong no, trong khi dé c¢é nhiing
nganh duy tri ty 1& no ngan han cao trén 90% nhu
Thuay san, Gido duc, Dugc phdm. Day la dau hiéu
canh bao rui ro 1ai suat do chién lwoc tai tro wu tién
cit giam chi phi tai tro sé cé sy nhay cam cao véi
bién dong lai suat trong nge”in han. Dic biét, cAic DN
khoang san nam 2016 c6 von luvu dong am va cac
DN nganh vat liéu xay dung cé von lvu ddng am
trong sudt giai doan 2012-2016 ciing la ddu hiéu tai
chinh dang quan ngai. Ap luc vay ngén han d6i véi
cac DN nay sé cang lam tram trong hon rui ro 1ai
sudt va rui ro thanh khoan ctia DN.

- Rii ro tin dung: C6 thé duoc nhan dang qua



Z-score (Altman, 2012). Nghién cttu thyc nghiém
cho thdy, m6 hinh ctua Altman cé ty 1é du bao chinh
xac dat 91% tai thoi diém mot ndm tredc khi DN
kiet qué tai chinh va dat 72% trong vong hai ndm
(Lan, 2015). Két qua kiém dinh nay gan nhu tuong
dong véi két qua kiém dinh tai cac thi trueong méi
nodi khac nhu Mexico, Thai Lan. D liéu tinh toan
Z-score d6i v6i cac DN niém yét tai Bang 1 cho thay,
hiém hoa ton that do RRTD néu chap nhan ban chiu
cho cac DN c6 Z-score qua thap (dwdi mic 1.8 d6i
véi cac cong ty ¢d phan).

BANG 1: Z-SCORE CUA MOT SO DOANH NGHIEP NIEM YET

Ma 2016 2015 2014 2013 2012
DZM 1.53 0.56 1.48 1.16 1.24
G20 1.71 1.74 1.50 1.55 1.36
DIG 0.98 1.01 1.70 1.01 1.60
HU3 1.49 1.25 1.45 1.14 1.13
SC5 1.20 1.00 0.95 0.90 0.98

Dt liéu ton that qua khtt ciing cho thay, RRTD
da gay ra thiét hai khong nho cho DN. Vi du nhu
Coéng ty co phan Cadovimex (CAD), do d€ khach
hang chiém dung vén qua nhiéu gay ra thua 13 lién
tiép, nén nam 2012 DN thuy san nay da huy niém
yét trén san HOSE. Nhiéu cudc khao sat cling cho
thdy, viéc thu hoi no luén la mot trong nhitng mai
quan ngai hang d4u ctia cac nha quan tri DN tai
Viét Nam.

Giai phap nham tang cuéng
quan tri rai ro tai chinh tai doanh nghiép

Dé& han ché cac loai RRTC ctia cdc DN Viét Nam
hién nay, trong thoi gian t6i, cdc DN can trién khai
cac giai phap sau:

Thir nhit, thiét 1ap bo phan quan
tri RRTC. Cac DN Viét Nam c6 thé
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tri d€ tang cuong hiéu qua truyén thong phuwong
phap, ky nang va kinh nghiém quan tri RRTC DN.

Thit hai, v€ tién trinh quan tri RRTC, nha quan tri
can tuan tha cac budce sau:

- Bwdce 1: Xac dinh muc tiéu caia DN: Nha quan tri
dua vao muc tiéu dé dé ra cadc muc tiéu va chi tiéu
ctua quan tri RRTC tong thé hay cho titng chuwong
trinh hanh dong, tirng thuong vu.

- Budc 2: Danh gia RRTC toan dién: Bao gom
nhan dang RRTC, danh gia tadc dong qua lai gitra
cac RRTC, danh gia ton that duw kién va phan tich
chudi rai ro (Merkhofer, 1987).

- Budc 3: Kiém soat RRTC: Tap trung vao cac hoat
dong né tranh RRTC, ngan chan hay giam thiéu ton
that do RRTC gay ra cho DN.

- Budc 4: Tai tro ton that: Hinh thanh ngan quy
dén bu ton that nhw thiét 1ap cac chwong trinh tai tro
phi bao hiém, sit dung cac cong cu trén thi truong
tai chinh...

- Bwéc 5: Quan tri chwong trinh hanh dong: Yéu
to nay thiét1ap cac chwong trinh va quy trinh nghiép
vu ma hoat dong quan tri RRTC hang ngay phai
tuan thu. Viéc xay dung chuwong trinh, quy trinh thu
tuc, két hop véi quan tri chat lwgng toan dién (TQM)
sé dam bao quan tri RRTC mdt cach toan dién.

Tt cac budce vé quan tri RRTC ctia DN néu trén
c6 thé thay, khong tao ra mot quy trinh cting nhéc,
ma trén thuec t& tht twe cdc ndi dung cd thé thay doi,
xen ké, tham chi hop nhat tuy theo diéu kién cua
DN va céc dién bién vé ngudn rui ro.

Thit ba, vé nhan dang RRTC, cac nha quan tri DN
c6 thé st dung nhiéu ky thuat khac nhau nhu: St
dung bang liét ké; Phan tich bao cdo tai chinh; Giao
tiép trong ndi bd to chirc; Giao ti€p véi cac to chire
chuyén nghiép; Phan tich hop dong; Nghién ctru s6

BANG 2: MOT SO DAU HIEU NHAN DIEN RRTC DN

can nhéc nhitng lya chon gom (i)
Thanh lap bd phan quan tri RRTC
thudoc phong quan tri rai ro; (ii)
Thanh 1ap bd phan quan tri RRTC
thudc phong quan tri tai chinh; (iii)
B6 sung chtrc nang quan tri RRTC
cho cac bo phan quan tri hién c¢;
(iv) Stt dung dich vu tu van quan tri
RRTC. Viéc lwa chon mo hinh quan
tri RRTC nao la tuy thudc vao quy
mod DN, nang luc va phong cach cua
nha quan tri. Pong thoi, can tang

Thanhkhoan

Pha san

Rui ro héi doai

Rui ro 1ai sudt

Rui ro tin dung

“ Déu hiéu bén trong DN Déu hiéu bén ngoai DN

e Chi s8 thanh khoan ciia DN e Kho khin khi vay ngidn han

e Tylé no/VCSH .
e Z-score cia DN

Thay d8i trong danh gia caia NHTM
vé DN

Thay d&i chinh sach lién quan t&i
ty gia

e Duw b4o cda cac t8 chirc tw van, cor
quan nghién ctru

e T&n thit qua khi ®
e C4u trdac dong tién
e Sirc canh tranh vé gia

e Thay d8i chinh sach lién quan téi
1ai suat

e Duw bdo cua cac t6 chirc tw van, cor
quan nghién ctru

e C3u truc tai trgr cia DN

e Ton thit qua kh

7- ha dBi ta
e Cac chi s6 quan tri khoan © A e CenEEny

cuong hoat dong cua cac cau lac bo,
cac hiép hoi, dien dan cadc nha quan

Ngudn: Tdc gid tong hop
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liéu ton that qua khir. Tuy nhién, trede hét, can quan
tam toi cac dau hiéu nhan dang RRTC co ban (rai
ro thanh khoan, pha san, rti ro hoi dodi...) dugc thé
hién cuy thé ¢ bang 2.

Thir tw, € kiém soat RRTC, nha quan tri trudc
hét can xac dinh “khadu vi rui ro” ciia DN minh,
thau hi€éu moi truong kinh doanh va ngudn hiém
hoa, thau hiéu cdu trac tai trg, cdu tric dong tién
va ddc trung kinh doanh cia DN minh. Ttr do,
c6 chinh sach chu dong né tranh cac giao dich vi
pham “khdu vi rti ro”, ngan ngtra ton that thong
qua cac thoa thuan bao lanh hodc chia sé rui ro va
ton that, quan tri thong tin lién quan téi RRTC,
chuyén giao RRTC bang cac théa thuan chia sé
rui ro hoac béng cach st dung cac cong cu trén thi
treong tai chinh nham giam thiéu RRTC t8 hop.

Thir ndm, d¢€ tai trg ton that do RRTC, nha quan
tri trede hét can quan tam t6i cac giai phéap, cac
cong cu gitp tim kiém ngudn tai trg cho cac ton
that gay nén boi RRTC. Trong dd, can chu trong
viéc st dung hai hoa cac bién phap tu tai tro ton
that ctia DN véi viéc thiét 1ap cac quy du phong va
chia sé ton that ¢ cdp dd tap doan, hiép hoi, lién
minh DN, hodc tai tro ton that thong qua viéc st
dung cac cong cu tai chinh phai sinh. Dong thoi, cac
nha quan tri cling phai tinh téi viéc tai tro cho cac
hoat dong quan tri RRTC, tai tro cho cadc phuwong
tién nhan dang, phan tich va kiém soat RRTC cua
DN ciing nhu trong treong hop DN st dung cac
dich vu tu van quan tri RRTC.

Kién nghi, dé xuat

Bén canh cac giai phap doi véi DN dé€ tang
cuong hiéu luc quan tri RRTC, cling can thay
rang hién tai, cac nha quan tri dang gép khong it
kho6 khan trong viéc ti€p can thong tin tai chinh
clia cc d6i tac, tién luong dién bién chinh sich
cing nhuw viéc trao d6i cac phuong phap, ky
ndng va kinh nghiém quan tri RRTC DN. Do vay,
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d€ nang cao hiéu lyc quan tri RRTC DN, can c6
nhiéu hoat dong hod tro DN nhu: (i) TS chtic cac
khoa dao tao nang cao nang lgc quan tri RRTC;
(ii) Tiép tuc ddy manh truyén thong chinh sach
tai chinh d6i vdi cac DN; (iii) Tiép tuc ddy manh
viéc minh bach héa thong tin tai chinh DN, tién
téi xay dung co so di liéu quoc gia vé tai chinh
DN; (iv) T6 chttc cac hoat dong truyén thong vé
quan tri RRTC DN; (v) Tai tro cho cac nghién ctru
thuwc nghiém vé mo6i quan hé gitra quan tri RRTC
DN véi viéc gia tang gia tri DN.

Cé thé thay, tinh hinh tai chinh noi tai caa DN,
dién bién mdi tredong nganh va moi treong vi mo
déu cho thady, nhitng ddu hiéu ro rét caia RRTCDN.
Tai Viét Nam, da c6 nhitng cong trinh nghién cttu
thuc nghiém tim thdy bang ching vé mdi quan hé
thuén chiéu gitra quan tri rui ro va gid tri DN (Lan,

DPé nhan dang rui ro tai chinh, cac nha quan tri
DN c6 thé sit dung nhiéu ky thuat khac nhau
nhu: SU dung bang liét ké; Phan tich bao cao
tai chinh; Giao tiép trong ndi bé té chic; Giao
tiép véi cac té chuc chuyén nghiép; Phan tich
hop dong; Nghién ciiu sé liéu ton that qua kh.

2015). Mac du cac dich vu tai chinh tai Viét Nam
da phat trién kha da dang nhung nhi€u nha quan
tri DN con xa la véi cac ky thuat quan tri RRTC.
Khong it nha quan tri van coi RRTC la do sy kém
may man, hodc cho rang RRTC khong truc tiép de
doa DN ctia minh, cho dén khi DN thuc sw c6 ton
that do RRTC.

Véi sit quan tam cta cac nha hoach dinh chinh
sach, sy tham gia ctia gidi nghién cttu, su vao cudc
manh mé cta cac co quan truyén thong va hon hét
la sy cht dong hoc hoi khong ngling ctia cac nha
quan tri DN, nang lyc quan tri RRTC ctia cong dong
doanh nhan Viét Nam sé titng budc dwoc nang cao,
dap tng yéu cau quan tri DN trong bdi canh mdi
treong kinh doanh khong ngting bién dong.
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