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Bai viét x4c dinh sy tac dong ctia mot sb nhan t6 dén rui
ro tai chinh déi voi cac doanh nghiép bat dong san niém yét
trén S¢ Giao dich chung khoan Thanh phd HO Chi Minh
(HSX). Két qua hoi quy FEM - u6c lugng vimng cho thay rang:
Ty s6 thanh toan ngan han, ty s6 sinh 101 cua tong tai san, Vong
quay ton kho, va ty sO tu tai trg c6 tac dong cung chiéu véi rui
ro tai chinh cac bién, nhu: H¢ s6 ng ngin han trén no dai han,
ty s6 thanh toan nhanh, ty sb thanh toan tong quat, vong quay
tong tai san, va vong quay khoan phai thu lai c6 két qua nguoc
lai va tat ca déu c6 'y nghia thong ké cao. Ngoai ra, nd ciing
cho biét thém: Ty s6 sinh 15i ctia doanh thu, vong quay tai san
¢ dinh, va ty s6 von ¢ dinh khong co tac dong dén rai ro tai
chinh.

ABSTRACT

The paper identifies the impact of several factors on
financial risk for real estate businesses listed on the Ho Chi
Minh City Stock Exchange (HSX). The results of FEM-Firm
estimates regression show that: Current ratio, return on assets,
inventory turnover, and equity asset ratio have a positive effect
on financial risk, but the factors such as short-term debt/long-
term debt, quick ratio, asset liquid ratio, total assets turnover,
and receivables turnover have the opposite result and all of
them are statistically significant. In addition, the study also
reveals that return on sales, fixed asset turnover, and fixed
asset ratio have no impact on financial risk.

1. Gi6i thi¢u

Bat dong san la nganh mang lai nhi€u lgi nhuan nhung ciing 12 mt nganh nhay cam,
nhi€u rui ro tiém tang. Muc do rui ro cia n6d phu thudc rat nhi€u yéu to, nhu: Chinh sach cua
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nha nudc, chinh séch tai chinh nganh va cong ty...dac biét la su bién dong cua gia ca trén thi
truong bat dong san. Trudc nam 2008, nganh bat dong san phat trién rat nhanh va manh, gia
nha dat lién tuc ting manh, diéu nay gitp doanh nghiép nganh bat dong san hau nhu déu c6
hi€u qua cao, tai san co tinh thanh khoan cao, dam bao tra ng tdt cho ngan hang... Tuy nhién,
tir ndm 2008 (bat dau giai doan khing hoang) nén kinh té Viét Nam noi riéng va thé gi6i noi
chung cOng véi cac chinh sach ciia Nha nudce dé 1anh manh thi truong bat dong san, cac doanh
nghiép trong nganh bat dong san gip rat nhiéu khé khian: Khong huy dong dwoc von, thua 15,
mat kha ning thanh khoan, khong tra dugc ng ngan hang. .. thim chi 1a pha san. D6 chinh 12
rii ro tai chinh ma cac doanh nghiép bt dong san gip phai trong qua trinh hoat dong. Ngoai ra,
theo lugc khao cua tac gia vé su tac dong mot s6 nhan td dén rui ro tai chinh, nhu: Bhunia va
Mukhuti (2012), Gang, Weilan, va Liu (2012), Simantinee va Phani (2015) hay Vu (2017), ...
lai cho cac két qua nghién ctru twong dbi khac nhau véi sy khong gidng nhau vé ddi twong,
khong gian, thoi gian ciia cac nhan t6 tic dong dén rui ro tai chinh. Vi mot sé 1y do trén, theo
tac gia can phai c6 nghién ctru khoa hoc: Mot s6 nhan t6 anh huéng dén rui ro tai chinh - nghién
ctru nganh bat dong san niém yét trén S¢ Giao dich chimg khoan Thanh phé Ho Chi Minh
(HSX) dé giup cac nha quan tri nganh bat dong san c6 co s khoa hoc nham giam thiéu rui ro
tai chinh, gop phan gitp doanh nghiép phat trién bén virng.

2. Tong hop 1y thuyét

Theo Li (2003): Rui ro tai chinh 1a mot khai niém gan lién v6i sy khong chic chin cia
su bién dong cac yéu td, nhu: Lai suat, ty gia, gia cd phiéu, va gia ca hang héa. Tuy nhién,
Defan (2005) cho rang: Rui ro tai chinh, bao gom: Rui ro theo nghia rong va rui ro theo nghia
hep. Theo nghia rong, rai ro tai chinh lién quan dén tat ca cac yéu t6 phan anh trong tinh hinh
tai chinh doanh nghiép. Theo nghia hep, rui ro tai chinh dé cap dén kha nang khong thanh toan
duogc cac khoan no tai chinh khi dén han. Ngoai ra, theo Zhe, Ke, Kaibi, va Xiaoliu (2012), rai
ro tai chinh 1a x4c suat mat von khi sir dung cac phuong phép tai trg, diéu nay c6 thé 1am giam
kha nang hoat dong trd lai cua doanh nghi€p. Tém lai, mdc du hién nay cé nhiéu quan diém
khac nhau vé rui ro tai chinh nhung bai viét nay chi tip trung vao rui ro tai chinh, d6 1a nhitng
rii ro phat sinh trong qua trinh hoat dong ctia doanh nghiép, lam anh huéng dén tinh hinh tai
chinh, kha ning sinh 15i ctia doanh nghiép va ning né nhat 1a mat kha ning thanh toan cac
khoan ng din dén pha san doanh nghiép. Ngoai ra, khi doanh nghiép bi rui ro tai chinh, thuong
ho sé& bi tac dong tidu curc nhidu hon tich cuc, nhu: Tac dong lam tang chi phi ciia doanh nghiép
(ca chi phi tai chinh va chi phi kinh doanh), vi vdy, né anh huong dén loi nhuan cta doanh
nghiép. Ngoai ra, nd sé tac dong dén kha ning chiu dung tai chinh va tai dau tu ciia doanh
nghiép ciing nhur sy can ddi dong tién va kha niang thanh toan ciia doanh nghiép va quan trong
nhét 13, tic dong dén gia tri doanh nghi¢p va nang né hon, s& 1am cho cac doanh nghi¢p bi pha
san.

V&i cic nén tang vé i ro tai chinh cta céc nha nghién cuu ly thuyét, ho dugc tng ho
boi cac nha nghién ciru thyc nghiém vé su tac dong cua céc nhan té d&én rui ro téi chinh, nhu
Két qua nghién ctru ciia Defang va cong su (2005) chi ra rang: Quy md va co cau ng c6 mbi
quan hé cling chiéu v&i riii ro tai chinh nhung higu suat hoat dong va kha nang smh 101 1ai cho
két qua nguoc lai. Ngoai ra, két qua ciing cho biét: Chua c6 co s khoa hoc vé mdi quan hé cuia
1ai suat di vay va kha nang thanh toan véi riii ro tai chinh. Ngoai ra, két qua nghién ciru ciia
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Simantinee va Phani (2015): Vong quay tai san ¢ dinh, thu nhép mdi ¢6 phiéu, ty suét loi
nhuén thuan, ty suét 1oi nhudn rong, hé s kha ning thanh toan ngan han va ty 1& thué c6 tuong
quan cung chiéu véi rui ro tal chlnh nhung lai cho két qua nguoc lai cho cac bién: Loi nhuén
thuén tir hoat dong trén moi ) phleu, loi nhuan trén vdn dai han, hé s6 kha nang thanh toan
nhanh va hé s6 kha ning thanh toan 13i vay. Dong thoi no ciing cho biét: Khong c6 mdi twong
quan ctia vong quay hang ton kho va vong quay tong tai san véi rui ro tai chinh. Bén canh do,
két qua nghién ctru cia Vu (2017) cho biét: Kha ning thanh toan, vong quay hang tén kho, hé
s6 tu tai tro va hé sb von ¢d dinh c6 tac dong ti€u cuc dén rui ro tai chinh, nhung céc chi tiéu:
Hé sb ng nga"m han trén no dai han, hé sb sinh 161 ctia doanh thu, hé s6 sinh 101 cua téng tai san,
vong quay tai san cb dinh, vong quay téng tai san va vong quay cac khoan phai thu khong anh
huéng dén rai ro tai chinh.

Nhu vay, ca 1}'/ thuyét cling nhu nghién ctru thue nghiém déu cho rang: Rui ro tai chinh
chiu tac dong ciia nhiéu nhan t6 va n6 anh huong dén tinh hinh hoat dong ciing nhu gia tr1 doanh
doanh nghlep Day chinh 13 co sé quan trong dé bai viét dé xuat mé hinh nghién ctru vé mot s6
nhan t6 anh huéng dén rii ro tai chinh - nghién ciru doanh nghiép bt dong san niém yét trén
s& giao dich ching khoan Thanh Phé H6 Chi Minh (HSX) nham bo sung thém bang chimg
khoa hoc vé cac nhan t6 tic dong dén rui ro tai chinh ciing nhu gitp nha quéan 1y ¢6 co sé khoa
hoc dé dua giai phap nham giam thiéu rui ro tai chinh gitp ho ning cao hi¢u qua, gia tri doanh
nghiép va 6n dinh dé phat trién.

3. Phuwong phap nghién ciru

3.1. M6 hinh nghién ciru

Cin cir vao 1y thuyét va ké thira tir mot s tac gia nghién ctru v& rui ro tai chinh, nhu:
Bathory (1984), Gang va cong su (2012) va Vu (2017),¢c6 5 yéu t6 chinh anh huo’ng dén ru1 1o

tai chinh ctia cac cong ty niém yét nganh bat dong san niém yét trén HSX, bao gom: Co cau ng

(DS), kha ning thanh toan (SO), kha ning sinh 151 (PR), hiéu suat hoat dong (PE) va co céu
v6n (CS). Theo d6, 12 ty sb tai chinh duge xem nhur 1a cac bién doc 1ap dé dién ta 5 yéu t6 chinh
anh huong dén i ro tai chinh ciia 28 doanh nghiép bat dong san niém yét trén HSX giai doan
2012-2018 va n6 dugc trinh bay trong Bang 1. Ngoai ra, 1y thuyét ciing nhu cac nghién ciru
thyc nghiém ctia cac tac gia trén ciing cho rang: Gié tri ciia mo hinh (FR) cang nhé => Ruii ro
tai chinh cua doanh nghi¢p cang cao va nguoc lai.

Mo hinh tong quat mot sé nhan t6 anh huong dén rii ro tai chinh véi bién phu thude:
Rui ro tai chinh (FR) va 12 ty s6 tai chinh: Hé sb no ngén han trén n¢ dai han, ty s6 thanh toan
ngan han, ty sé thanh toan nhanh, ty sé thanh toan tong quat, ty sé sinh 101 cua doanh thu, ty s6
sinh 101 cua tong tai san, vong quay ton kho, vong quay tal san c¢b dinh, vong quay tong tai san,
vong quay khoan phai thu, ty s6 tu tai trg, va ty s6 von cd dinh nhu sau:

FRit = o + B1SLDit + B2CRit + B3QRit + fsALRit + BsROSit + BsROAIt + B7ITit
+ PBsFATIt + BoTATit + B1oRTit + Br1EARit + B12FARit + Uit (D)
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Bang 1
Dinh nghia va mé ta cac bién
Tén bién K%.Dleu Dinh nghia Mo ta
ien :
(Loi nhuén truéc thué + Khau hao
Rui ro tai chinh FR | Rui ro tai chinh tai san co dinh + Thue thu nhap
hoén lai)/Ng¢ ngan han
Cochung (DS) | SLD | H¢S0Mnonganhantrén |\ ooc han/No dai han
no dai han
CR gn 50 thanh toan ngan | r; .. ngan han/Ng ngan han
Kha ning thanh . . (Tai san ngan han - ton kho)/No
t0an (SO) QR Ty so thanh toan nhanh ngén han
ALR ;_:/éts,o thanh toan NG | 1.0 t3i san/Téng no phai tra
Ty s6 sinh 16i ctia doanh | Loi nhuan sau thué/Doanh  thu
ROS thuan
Y thu a
Kha nang sinh 10i
tai san binh quan
IT Vong quay ton kho Gia von hang baAn/T(‘)n kho binh
quan
Vong quay tai san cb Qoanh Ehu thuan/Tai san c6 dinh
FAT . binh quan
) dinh
Hiéu suat hoat —
dong (PE) . . Doanh thu thuan/Tong tai san binh
TAT | Vong quay tong tai san quan
Vvong quay khoan phai | Doanh thu thuan/Khoan phai thu
RT s N
thu binh quan
o EAR | Ty sé ty tai trg Vén chu sé hitu/Tong tai san
Co cau von (CS) — - -
FAR | Ty so von co dinh Tai san co dinh/Tong tai san

Ngudn: Tac gia tong hop
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X
Co cau no
- ( \
Kha nang thanh toan
Rui ro
Kha nang sinh loi tai chinh
Hiéu suat hoat dong \ )
Co cau vén

Hinh 1. So @ mé hinh nghién ctru

Nguon: P& xuat ctia tac gia
3.2. Dir liéu nghién ciru va phwong phdp nghién ciru

Dit liéu nghién ciru duoc thu thap tir cac bao cdo tai chinh thuong nién da duoc kiém toan
ctia 28 doanh nghiép trong nganh bét dong san dang hoat dong trong giai doan tir nam 2012 dén
nam 2018. Nhu vay, bai nghién ctru ¢6 tong cong 196 bién quan sat (28 doanh nghi¢p * 7 nam), da
qua téng hop, xir 1y va thiét ké bang phan mém Excel. Nhu vay, voi s6 mau nghién ctru ndy duoc
xem du 16n va c6 y nghia thong ké. Vi dir li¢u nay, bai viét st dung phan mém Stata 14.0 dé thuc
hién hdi quy va cac kiém dinh can thiét. Dé c6 két qua nghién ctru, bai viét sir dung mot s6 phuong
phap hdi quy, nhu: Pooled OLS, FEM, REM va FEM udc luong vimg. Ngoai ra, sau khi thyc hién
héi quy véi cac phuong phap trén, bai viét s& thuc hién cac kiém dinh can thiét dé so sanh cac
phuong phap hdi quy ciing nhu cac vi pham trong mé hinh nham lya chon phwong phap phu hop
nhét voi myc tiéu nghién ctru, nhu: kiém dinh F, LM, Hausman, hién tuong da cong tuyén, phuong
sai thay ddi cling nhu hién tuong tu twong quan. Sau cung, khi da c6 két qua nghlen clru, bai Vlet
su dung cac 1y thuyét da nghién ctru két hop véi thuc té khach quan aély g1a1 vé y nghia kinh té
ctia mdi twong quan giita cac bién giai thich va bién doc 1ap dé lam rd két qua nghién ciru.

4. Két qua nghién ciru
4.1. Kiém tra tinh dirng
Bang 2

Két qua kiém tra tinh dirng cua céc bién tai bac goc

. Kiém dinh Levin-Lin-Chu .
Bién Ket qua
t-Statistic P-value

FR -45.6044 0.0000 Dung
SLD -2.4e+03 0.0000 Dung

CR -31.3201 0.0000 Ding
QR -48.6685 0.0000 Durng
ALR -13.2908 0.0000 Durng




Vo Minh Long. 7ap chi Khoa hoc Pai hoc MJd Thanh phoé H6 Chi Minh, 15(2), 88-100 93

Bibn Kiém dinh Levin-Lin-Chu Két qui
t-Statistic P-value
ROS -4.7266 0.0000 Durng
ROA -11.1867 0.0000 Durng
IT -26.4730 0.0000 Dirng
FAT -27.5989 0.0000 Dirng
TAT -23.7484 0.0000 Dung
RT -15.6474 0.0000 Dung
EAR -11.6555 0.0000 Durng
FAR -15.9710 0.0000 Dung

Ngudn: Trich xuét tir phan mém Stata 14.0

Két qua kiém dinh theo Levin, Lin, va Chu (2002), cho thdy: Chudi dir liéu gbc dimg &
muc y nghia vdi P-value = 0.0000 < o= 1%. Do d6, cac bién nghién ctru déu c6 y nghia thong

ké.

4.2. Phan tich thong ké mé ta

Bang 3

Két qua thong ké mo ta

Variables Obs Mean Std. Dev. Min Max
FR 196 1.8646 2.1848 (0.3285) 18.4273
SLD 196 16.2355 70.9394 0.0887 702.0591
CR 196 3.3301 47775 0.4213 42.7145
QR 196 1.3987 1.7752 0.0723 12.3161
ALR 196 2.7073 3.2444 1.0924 32.3389
ROS 196 0.1398 0.5463 (5.7505) 1.2145
ROA 196 0.0456 0.0566 (0.1628) 0.3208
IT 196 1.0689 1.7999 0.0352 12.7289
FAT 196 2.0457 1.1196 0.6557 5.7382
TAT 196 0.3416 0.5307 0.0095 4.2626
RT 196 0.4004 1.0974 2.6619 3.0380
EAR 196 0.4802 0.1756 0.0846 0.9691
FAR 196 0.0456 0.0485 0.0014 0.2402

Ngudn: Két qua phan tich tir phin mém STATA 14.0
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Bang thong ké mé ta, chi ra rang: Gia tri ctia bién ri ro tai chinh (FR) trong giai doan
nghién ctru c¢6 gia tri nho nhat 1a -0.3285, gia tri 16n nhat 1a 18.4273, gia tri trung binh 12
1.8646 va d6 1éch chuén 1a 2.1848. Diéu nay c6 nghia cac gia tri ctia rii ro tai chinh trong
mau nghién ctru bién thién kha 16n tir -0.3285 dén 18.4273. Tuong tu nhu bién rui ro tai chinh,
da phﬁn céc bién con lai déu ¢ sy bién thién kha 16m, ngoai trur bién ROA va RT.

4.3. Phén tich hé sé twong quan

Bang 4
Két qua hé sd twong quan Pearson (r)
SLD CR | QR ALR | ROS | ROA | IT | FAT | TAT | RT | EAR |FAR
SLD 1.0000
CR 0.0431 |1.0000
QR 0.1625 [0.8249 | 1.0000
ALR 0.4556 |0.6421 | 0.6965 | 1.0000
ROS 0.0105 [0.0943 | 0.1592 | 0.0748 | 1.0000
ROA | (0.0380) [0.0035) | 0.0971 | (0.0184) | 0.5138 | 1.0000
IT 0.0768 [(0.1275) | 0.0119 | (0.0057) | 0.0080 | 0.1418 | 1.0000
FAT (0.0136) |(0.0089) |(0.0794) | (0.0067) | 0.0833 | 0.1677 | 0.1561 | 1.0000
TAT 0.0177 [(0.1185) |(0.0677) | (0.0532) | (0.0074) | 0.1699 | 0.8886 | 0.2685 | 1.0000
RT 0.0707 |0.0378 | 0.1441 | 0.0832 | 0.1709 | 0.4399 | 0.4097 | 0.2068 | 0.4864 | 1.0000
EAR 0.3204 |0.3566 | 0.3934 | 05678 | 0.1808 | 0.1773 ((0.0852) |(0.0606) | (0.0999) | 0.1017 | 1.0000
FAR (0.0007) |(0.0584) | 0.0968 | (0.0339) | 0.0899 | 0.1352 | 0.5537 |(0.4958) | 0.5003 | 0.4052 | 0.0002 | 1.0000

Nguon: Két qua phan tich tir phin mém STATA 14.0

Véi két qua & Bang 4, cho thay: Giita cac cap bién doc 1ap c6 mbi twong quan rat thap,
ngoai trir cac cdp bién: CR va QR; CR va ALR; QR va ALR; IT va TAT. Diéu nay c6 thé nhan
dinh rang: Cac bién trong md hinh c6 thé c6 hién tuong da cong tuyén vdi nhau. Vi vay, bai
viét s€ ti€p tuc kiém tra hién tugng da cong tuyen dé khac phuc cac khuyét tat cua mo hinh (n€u
co).

4.4. Kiém dinh hién twong da cong tuyén
Bang 5

Két qua kiém dinh hién tuong da cong tuyén

Variable| SLD CR QR ALR ROS | ROA IT FAT | TAT RT EAR FAR
VIF 1.49 4.03 4.55 3.29 1.46 1.76 5.96 3.18 6.71 2 1.63 4.4
UVIF | 0.6716| 0.2483| 0.2196 | 0.3038| 0.6845| 0.5686| 0.1678| 0.3148| 0.1490| 0.5008 | 0.6139 | 0.2274

Ngudn: Két qua phan tich tir phdn mém STATA 14.0

Theo Hoang Trong va cong su (2008), két qua c6 gia tri VIF < 7. Két luan: Céc bién trong
mo hinh khong c6 hién tuong da cong tuyen.
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4.5. Kiém tra lwa chon mé hinh
Bang 6

Két qua kiém dinh lia chon mé hinh

Kiém dinh Théng ké Két qua
F-test (Pooled OLS va FEM) Prob>F = 0.0000 FEM
Hausman test (FEM va REM) Prob>chi2 = 0.0016 FEM

Nguon: Trich xuét tir phin mém Stata 14.0
Két luan: Can cr két qua kiém dinh ¢ Bang 6: Phuong phap FEM duoc lwa chon.
4.6. Kiém dinh hién twong phwong sai thay doi va tw twong quan

Bang 7

Két qua kiém dinh hién tuong phuong sai thay d6i va tu tuong quan

Kiém dinh Thong ké Két qua

C6 hién tugng phuong

Prob > chi2 = 0.0000 < a.= 1% X .
sai thay doi

Phuong sai thay d6i (Wald)

Khong co6 hién tugng tu
tuong quan

Tu twong quan (Wooldrige) | Prob>F =0.2162> o= 5%

Ngudn: Két qua phan tich tir phdn mém STATA 14.0

4.7. Két qud phén tich héi quy

Sau khi thyc hién cac kiém dinh, két qua cho thdy: Tét ca cac chudi s6 liéu cua timg
bién déu dirng va c6 y nghia thong ké. Ngoai ra, n6 ciing cho biét: C6 hién tugng phuong sai
thay do61 nén bai viét st dung udc lwong mo hinh tac dong c¢6 dinh virng (FEM uéc lugng viing)
deé khac phuc khuyét tat nay, do do, két qua va thao luan két qua nghién ctru dugc thyuc hi¢n
theo udc luong nay.
Bang 8

Tong hop két qua hdi quy cua cac md hinh Pooled OLS, FEM, REM va FEM udc lugng
viing

Bién Pooled OLS FEM REM FEM uéc lwgng viing
SLD -0.00046 -0.000757 | -0.000631 -0.000757***
(-0.69) (-1.50) (-1.28) (-2.98)
CR 0.488*** 0.519*** | (.512*** 0.519***
(-30.2) (-37.34) (-38.52) (-62.06)
QR -0.263*** | -0.329%** | -0.313*** -0.320***
(-5.68) (-8.33) (-8.54) (-14.95)
ALR -0.0589*** | -0.0789*** | -0.0765*** -0.0789***
(-2.74) (-4.78) (-4.79) (-6.65)
ROS 0.079 -0.0126 0.00309 -0.0126
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Bién Pooled OLS FEM REM FEM wéc hrgng virng

(-0.93) (-0.20) (-0.05) (-0.62)

ROA 6.392*** 5.846*** 5.913*** 5.846***
(-7.1) (-8.8) (-9) (-11.84)

IT -0.0209 0.0377 0.0262 0.0377***
(-0.40) (-0.88) (-0.63) (-3.61)
FAT -0.106* 0.0674 0.0282 0.0674
(-1.73) (-1.13) (-0.51) (-1.41)

TAT 0.122 -0.352* -0.259 -0.352***
(-0.65) (-1.74) (-1.43) (-9.54)

RT -0.0995** -0.102* -0.0890* -0.102**
(-2.01) (-1.74) (-1.75) (-2.25)

EAR 3.001*** 2.937*** 3.004*** 2.937***
(-10.74) (-9.11) (-10.49) (-12.9)
FAR -3.377** -0.634 -0.83 -0.634
(-2.03) (-0.40) (-0.56) (-1.44)

_cons -0.578*** -0.841*** -0.821*** -0.841***
(-2.85) (-4.03) (-3.95) (-7.19)
R - Squared 0.9433 0.9584 0.9582 0.9584

Ghi cha: *, **, *** tyong img mirc y nghia 10%, 5%, 1%. Gia tri thong ké t trong ()
Nguon: K&t qua phan tich tir phan mém STATA 14.0

Pé lam rd két qua nghién ciru, tac gia di vao phan thao luan két qua.

4.8. Théo ludn két qua nghién ciru

4.8.1. Nhém bién ¢é tdac déng cing chiéu dén ruii ro tai chinh

Bang 9

Nhom bién c6 tdc dong cung chiéu dén rui ro tai chinh

Bién Pooled OLS FEM REM FEM uéc lwgng viing
CR 0.488*** 0.519*** | 0.512*** 0.519%**

ROA 6.392%** 5.846*** | 5.913*** 5.846***
IT -0.0209 0.0377 0.0262 0.0377***

EAR 3.001*** 2.937**%* | 3.004*** 2.937***

Ghi chu: *, ** *** tyrong (tng mac y nghia 10%, 5%, 1%.

Ngudn: Tong hop cua tac gia.

tin cay 99%. Diéu nay c6 thé giai thich: Ty s6 thanh toan ngan han tang Ién tirc 1a doanh nghiép
c6 thé dam bao dugc kha ning thanh toan cac khoan no ngan han va gép phan giam rui ro tai
chinh. Két qua nghién ctru nay ciing phu hop v6i ky vong cua tac gia va nd dugc ung hod cua

- D6i véi ty 6 thanh todn ngd'n han: Bién nay c6 tac dong tich cuc (+) dén bién FR, tuc
14, khi ty so thanh toan ngan han tang 1én s€ 1am cho rui ro tai chinh giam xudng va né c6 do

mot sd tac gia, nhu: Gang va cong sur (2012), Bhunia va Mukhuti (2012), Simantinee va Phani
(2015).
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- D6i véi 1y s6 sinh 101 ciia tong tai san: N6 ¢d tac dong tich cuc (+) dén bién FR, nghia
1, khi ty sb sinh 10 cta tong tai san ting 1én s& lam cho rui ro tai chinh giam xudng va nd c6
mirc y nghia thong ké 1%. Theo tac gia, khi doanh nghiép cai thién hiéu qua sinh 15 s& gitp ho
tang von chu s¢ hiru cling nhu tang kha nang thanh toan cac khoan no, thuc day doanh nghiép
dau tu 16n hon dé mé rong quy mo, phat trién va chiém giit thi phan va né s& lam giam rui ro
tai chinh. Két qua nghién ctru nay dugc sy ung hd cua mdt sb tac gia, nhu: Gang va cong su
(2012), Bhunia va Mukhuti (2012).

- Poi véi vong quay hang ton kho: Bién nay cé tac dong tich cuc (+) dbi véi FR, tirc
1a, khi doanh nghiép tang vong quay hang ton kho s& gitp giam ru1 ro tai chinh va c6 d¢ tin
cdy 99%. Theo tac gia, Néu doanh nghlep cO vong quay hang ton kho cao, tuc ho da day
manh viéc tiéu thu hang héa, gop phan giai quyét hang ton kho rat tét - Néu hang héa ton
dong qua nhiéu va kéo dai s& 1am cho doanh nghiép ting cac khoan chi phi, nhu: Luu kho,
béo quan kho.... ké ca chi phi co hoi do dau tu vao khoan ton kho ciing nhu ho khong ban
duoc hang va 1a nguyén nhan khong tao dugc dong tién dé tra ng => Lam ting rui ro. Két
qua nghién ctru nguoc chiéu voi két qua nghién ctru cia Simantinee va Phani (2015).

- P6i véi ty s6 fur tai tro: No6 c6 tac dong cung chiéu (+) ddi véi bién FR, nghia 1a, khi
doanh nghiép tang hé s tyr tai trg s€ gilp giam rui ro tai chinh va co do tin cay 99%. Theo bai
viét, néu doanh nghiép ting ty sd nay, tuc 1a ho tang v6n chi so hiru, diéu nay giap doanh
nghiép chu dong trong viéc s dung nguon vbn ciing nhur gitp ho dé dang thanh toan cic khoan
ng, gop phan cai thién rui ro tai chinh. Két qua nghién ctru ph hop véi ky vong cia tac gia va
no ciing dugc sy ung hd ciia Gang va cong su (2012), Bhunia va Mukhuti (2012), Vu (2017).
Ham y chinh sach: Doanh nghiép nén ting von chu s hitu dé giam rai ro tai chinh, diéu nay
gitip ho an tdm cho cac hoat dong san xudt, kinh doanh, chinh né gép phan cai thién hiéu qua
va no ciing tac dong tiép tuc 1am giam riii ro tai chinh.

4.8.2. Nhom bién c6 tac dong trdi chiéu dén riii ro tai chinh
Bang 10

Nhém bién cé tac dong trai chiéu dén rui ro tai chinh

Bién Pooled OLS FEM REM FEMJ"gﬁg‘“"-””g
SLD 20.00046 20.000757 | -0.000631 -0.000757%%*
OR 20.263%** 20.320%%*% | -0.313%** 20.320%%*

ALR 20.0589%** | -0.0789%** | -0.0765%** 20.0789%**

TAT 0.122 20.352* -0.259 20.352%%*
RT -0.0995** -0.102* -0.0890* -0.102%*

Ngudn: Tong hop ciia tac gia

- Déi véi hé s6 no ngd'n han trén no dai han: Két qua nghién ctru chi ra re“mg: Bién nay
c6 tac dong nguoc chidu (-) v6i FR, tirc 13, khi doanh nghiép ting hé s6 no ngin han trén no dai
han s& lam cho rui ro tai chinh tang 1én va c6 d¢ tin cdy 99%. Theo tac gid, khi doanh nghiép
c6 hé sé nay cang cao, tirc 1a ho s& duy tri mot mirc ng ngin han cao nén khi dong tién cua
doanh nghiép khong du tra ng s& lam cho doanh nghiép mat kha nang thanh toan, khong c6 kha
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nang tra ng va diéu nay lam ting rai ro. Két qua nghién ciru ndy ciing phu hop véi ky vong cia
tac gia. Ham ¥ chinh sach: Doanh nghiép nén co ciu ng theo huéng ting ng dai han va giam
no ngin han nham giam ap lyc tra no ciing nhu tan dung dugc don bay tai chinh, gop phan cai
thién kha nang sinh 161 tir d6 giam rui ro tai chinh.

- DOi vdi 1y s6 thanh todn nhanh: Két qua nghién ctru cho biét: Hé s nay co tac dong
nguoc chiéu (-) véi FR, tic 13, khi doanh nghiép ting ty s6 thanh toan nhanh s& lam cho rui ro
tai chinh ting 1én va c6 ¥ nghia thong ké & mirc 1%. Theo tac gia, néu doanh nghiép tang hé sd
kha ning thanh toan nhanh, thudng ddng nghia véi viéc giam bét luong hang ton kho, tuy nhién,
trong truong hop hang ton kho khong du dé dap ung nhu cau thi trudng, doanh nghiép s& bi
giam hiéu qua hoat dong va n6 la mot trong nhirng nguyén nhan lam tang rui ro tai chinh doanh
nghiép. Két qua nghién ctru nay duoc sy ung ho cua Simantinee va Phani (2015).

- DOi Vi 1y $6 kha néing thanh todn tong quat: Ty sb ndy c6 tac dong nguoc chiéu (-)
v6i FR, tirc 13, khi doanh nghiép tang ty s6 kha ning thanh toan tong quat s& 1am cho rui ro tai
chinh ting 1én va c6 y nghia théng ké & mirc 1%. Theo bai viét, khi doanh nghiép 6 ty s6 nay
cang cao, doanh nghiép c6 tong tai san cang 16n va doanh nghiép c6 tai san 16n chwa han 1a
mang lai nhiéu raii ro nhung véi cac doanh nghiép bat dong san c6 qua nhiéu hang ton kho chua
duogc thanh 1y, nhitng du 4n do dang chua hoan thanh hodc khong du von dé hoan thanh s&
mang lai tr ngai ciing nhu 1am ting rui ro cho doanh nghiép. Két qua nghién ciru nay trai nguoc
v6i két qua nghién ciru ciia Simantinee va Phani (2015), Vu (2017).

- Poi véi vong quay tong tai san: Bién nay co tac dong ngugc chiéu (-) v6i FR, tic 14,
khi doanh nghiép ting vong quay tong tai san s& lam cho rui ro tai chinh tang 1én va c6 y nghia
thong ké & mirc 1% va no ciing dugc ung ho boi Gang va cong su (2012). Theo tac gia, nhimg
nam gan day nganh bat dong san gap khong it kho khan, vi vy, két qua hoat dong kinh doanh
ctia ho ciing bi giam sut nén su gia ting vong quay tong tai san lam cho hiéu qua hoat dong kém
hiéu qua hon va n6 1a nguyén nhéan lam cho rti ro tai chinh tang 1én.

- P6i v6i vong quay cdc khodn phai thu: Két qua nay cho biét: Vong quay cac khoan
phai thu co tac dong tiéu cuc (-) v6i FR, tac 1a: Néu doanh nghiép ting vong quay cac khoan
phai thu thi rdii ro tai chinh ting. Két qua nghién ctru nay phu hop voi ky vong cia tac gia. Theo
tac gid, doanh nghiép c6 vong quay cac khoan phai thu cao tirc 1a cac khoan phai thu cang nho
nhung vdi cac doanh nghiép trong nganh bat dong san déu kinh doanh theo hinh thirc cong no,
viéc cac khoan phai thu giam dong nghia véi doanh nghiép khong tiéu thy duoc nhiéu san pham
va no gép phan lam giam hiéu qua hoat dong va lam ting rii ro tai chinh.

4.8.3. Nhém bién khong co tac dong dén riii ro tdi chinh

Két qua nghién ctru chi ra rang: Chwa du co s khoa hoc vé sy tac dong cua céac bién,
nhu: ROS, FAT, FAR d¢n ri ro tai chinh.

5. Két luan, han ché va dé nghi
5.1. Két lugn

Bai viét dd néu bat dugc cac co sd 1y thuyét cling nhu cac nghién ciru thyc nghiém veé
mot s6 nhan t6 tic dong dén rui ro tai chinh va trén co sé do, tac gia da xdy dung mo hinh
nghién ciru. Sau khi thuc hién cac hdi quy ciing nhu kiém dinh can thiét dé lya chon phuong
phap phu hop, két qua nghién ctru da chi ra rang: Chi ¢ 4 bién, nhu: Ty s6 thanh toan ngin
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han, ty s6 sinh 10i ctia tong tai san, vong quay ton kho, va ty sb tu tai tro ¢ tac dong cung chiéu
véi rui ro tai chinh, tac la khi cac ty sO nay tang 1én s& lam rui ro tai chinh gidm xuong, nhung
co dén 5 bién, nhu: Hé so no ngan han trén no dai han, ty s thanh toan nhanh, ty s6 thanh toan
téng quat, vong quay tong tai san va vong quay khoan phai thu lai c6 két qua nguoc lai, tuc la
khi cac ty s0 nay tang Ién s€ lam ru1 ro tai chinh tang Ién. Tuy nhién, n6 cling chi rarang: Khong
co m01 quan hé giita 3 bién: Ty s sinh 161 ctia doanh thu, vong quay tai san cb dinh, va ty s6
vbn ¢b dinh véi rui ro tai chinh. Vi két qua nghién ctru nay, déy 13 co so khoa hoc cho cac nha
quan ly trong nganh bat dong lwa chon cac giai phap phu hop vO1 cOng ty hay nganh cua mmh
dé han ché rui ro tai chinh nham gitip doanh nghiép phat trién trong bdi canh nén kinh té c¢6
nhiéu thay doi.

5.2. Han ché va dé nghi

Bai viét nay chi tap trung vao cic doanh nghiép nganh bat dong san niém yet trén HSX
trong giai doan tir 2012-2018, vi vay, két qua nghién ciru c6 thé chua bao quat hét toan bo cac
doanh nghiép da niém yét. Theo tac gia, dé khiac phuc han ché trén, bai viét c6 thé mé rong
thém ddi twong nghién ctru: Hodc tat ca doanh nghiép trong nganh bét dong san hodc tat ca cac
doanh nghiép c6 phan niém yét trén ca so giao dich ching khoan Ha Noi (HNX), s giao dich
chimg khoan Thanh phd H6 Chi Minh (HSX) va trén UPCOM véi thoi gian ¢ thé dai hon.
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