Nghién cliu céc yéu td anh hudng
tdi tin dung thuong mai ctia doanh
nghiép bat déng san niém yét trén
thi truong chdng khoan Viét Nam

TS. TRAN Al KET
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Bai viét phdn tich cdc yéu té dnh huong t6i tin dung
thwong mai (khoan phdai tra nguoi ban) cua doanh
nghiép bat dong san niém yét trén thi truong chirng
khoan Viét Nam. Co so dit liéu dwoc si dung cho phan
tich la s6 liéu thir cd’p dwoc thu thdp tw cac bao cado tai
chinh cdc nam 2011- 2013 ciia 62 doanh nghiép bat
dong san dang niém yét trén HOSE va HNX. Phan tich
hoi qui OLS cho biét 5 yéu té c¢é dnh hurdng & mikc ¢6 ¥
nghia thong ké téi khodn phdi tra nguoi ban (phdi tra
ngdn han). Ngodi tién va tiwong dwong tién cé tdc dong
nghich; chi phi kinh doanh, hang ton kho, doanh thu va
loi nhudn thuan cung co tdac dong thudn toi khoan phai
tra nguoi ban cua cac doanh nghiép dwoc nghién ciru.

Tu khoa: Tin dung thwong
mai, Phai tra ngwoi ban,
Doanh nghiép bdt dong sdn,
hoi qui OLS

1. Gi6i thiéu

in dung thuong mai
(Trade credit) 1a hinh
thtre tin dung trong d6 nguoi
ban (nha cung cép) dong

y cho nguoi mua (doanh
nghi¢p) trd cham gia tri hang
hoa da mua trong mot khoang
thoi gian nhit dinh (Peterson
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va Rajan, 1997). Dién dat
theo ngdn ngir thuan Viét, tin
dung thuong mai (TDTM) Ia
mua/ban chiu hay mua/ban tra
cham. Theo Kang’ethe & Kalio
(2012), TDTM dugc biéu thi la
khoan phai thu tor ngudi mua
(phai thu ngin han) va khoan
phai tra cho ngudi ban (phai tra
ngin han) trén bang can ddi tai
san cua doanh nghiép.

Vai tro cia TDTM da duoc
ching minh boi nhiédu Iy thuyét,
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trong d6 noéi 1én 3 1y thuyét
duogc thira nhan rong rai: (1) Ly
thuyét vé loi thé tai tro, (2) Ly
thuyét phuong tién phan dinh
gia, va (3) Ly thuyét vé chi phi
giao dich. Theo d6, nhd TDTM
ma doanh nghi¢p khong nhiing
giam dugc chi phi giao dich vi
¢6 thé quan 1y tinh trang hang
t6n kho tot hon, dong thoi giam
strc ép vé nhu cau tai trg vén.
Hon nira, TDTM con duoc
xem mot phuong tién tai trg
quan trong cua doanh nghiép,
ddc bict 1a cac doanh nghi¢p bi
han ché tiép cén tin dung ngén
hang (TDNH). Bén canh do,
TDTM con duoc nhin nhan la
phuong tién phan dinh gia va
la phuong thire tai trg tin dung
hiéu qua ctua nha cung cip
(ngudi ban), nhd céc loi thé tai
tro (loi thé thu thap thong tin,
loi thé diéu khién nguoi mua,
va loi thé thu hoi tai san). Do
do, TDTM giir vai tro 1la mot
phuong tién tai tr¢g quan trong
cua doanh nghiép (Peterson va
Rajan, 1997).

Vi cac vai trd quan trong,
TDTM tur lau ciling da thu hut
duoc sy quan tdm rong rai cua
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cac nha nghién ciru thyc tién
vé cac yéu td anh hudng toi no.
Tuy nhién, cac nghién ctru thuc
tién pho bién chu yéu ¢ cac
nudce phat trién, trong khi co rat
it nghién ctu ¢ cac nudc dang
phat trién (Kang’ethe & Kalio,
2014). O Viét Nam, cho t&i nay,
cong b cac nghién ciru vé cac
yéu t6 anh huéng téi TDTM
cua DN con kha thua thot.

Nham gép phan nhan dang
burc tranh TDTM & nudc ta, bai
viét phén tich cac yéu té anh
hudng t61 khoan phai trd nguoi
ban (phai tra ngin han) cia
doanh nghiép bat dong san (DN
BDS) niém yét trén thi trudng
ching khoan Viét Nam (TTCK
VN). Dit liéu str dung cho phan
tich 1a s6 liéu tha cap duoc thu
thap tr cdc bao céo tai chinh
cac nam 2011-2013 cua 62 DN
BDS dang niém yét 6 HOSE
va HNX. M6 hinh hoi qui OLS
dugc van dung dé phan tich
cac yéu td anh huong. Bai viét
dugc ciu tric bao gém: (1)
Gidi thiéu, (2) Lugc khao tai
liéu, (3) Phuong phap nghién
ctru, (4) Két qua nghién ciru,
thao luan va (5) Két luan.

2. Lwgc khao tai liéu

Nghién ctru thyc nghi¢m vé
TDTM & céc nude phat trién
cling nhu céc nudc dang phat
trién déu ching t6 c6 nhiéu yéu
t6 anh huong dén cung TDTM
(khoan phai thu ¢, nguoi.mua)
ciing nhu cidu TDTM (khoan
phai tra ngudi'ban) cua doanh
nghiépnoi-riéng;

Mot “s6 nghién ciu di_ xic
dinh duoc/vai trd taoi-cia DN
(s6 ndm hoat dong)12 yéu t6
quyét digh’'nhu ciu TIDTM cua

DN. Theo Peterson and Rajan
(1997), tudi cia DN ¢6 quan hé
phi tuyén véi nhu cdu TDTM,
vi trong nhitng nim dau sau
khéi su DN ¢6 nhiéu co hoi dau
tu, nén nhu cau tin dung noéi
chung va TDTM néi riéng tang
1én, nhung sau d6 co hoi dau tu
s& giam, do d6 nhu cau TDTM
cling giam. Két qua nghién
ctru cua Alphonso va cong su
(2004) ciing ¢ két qua twong
tu. Tuy nhién, nghién ctu cia
Wilson va Summer (2002),
Hammes (2003) va Santos &
Silva (2014) lai cho thiy tudi
cua DN c6 tuong quan nghich
v6i nhu cdu TDTM.

Cac nghién ctu vé anh
huodng cua qui mo (tai san) téi
nhu cau TDTM cua DN ciing
mang lai nhimg két qua khac
nhau. Theo Peterson and Rajan
(1997), cac DN c6 qui mo 16n
hon dugc nguoi ban chao/moi
mua nhiéu hon, do d6 qui md
c6 tuong quan thuan véi nhu
cdu TDTM cua DN. Akinlo
(2012) cting nhu Khan va cong
su (2012) ciing c6 két luan
tuong tu. Trai lai, nghién ctru
ctia Tran Ai Két (2007), Saito
& Bandeira (2010) cling nhu
Ahmed, Xiaofeng & Khalid
(2014), lai c6 két luan nguoc
lai. Mat khéc, két qua nghién
clru cuia Santos:& Silva (2014)
lai cho thdy mdi quan hé nay 1a
phi tuyén.

Tuong quan gitta khoan muc
tién trén bang can 'd6i tai san
cia DNAvéi-nhu ciu TDTM
duee’ Atanasova (2007)/ cling
nhu Uesugi and Yamashir
(2008) nghiénctru va két luan
la ching tuong quan thuan,
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do tién (va cac khoan tuong
duong tién) 14 tai san luu dong
(ngén han) nén phu hop vé ky
han vé1 TDTM la nguén tai trg
ngan han.

Theo Peterson and Rajan
(1997), hau hét cac DN tai tro
cho tai san luu dong (bao gdm
hang t6n kho) bang cac ngudn
ngin han (bao gdm TDTM), do
d6 c6 mdi twong quan thudn
gita chung. Nghién cuou cuia
Uesugi and Yamashiro (2008),
Akinlo (2012) va Kang’ethe
and Kalio (2014) cling ung ho
ludn diém nay.

Chi phi lai vay ngan hang
la yéu t& dugc nghién ctru
boi Khan va cong sy (2012),
Santos & Silva (2014), Uesugi
and Yamashiro (2008), két qua
xac dinh yéu t6 nay c6 tac dong
cung chiéu t6i nhu cau TDTM
(chi phi 14i vay tang thi nhu cau
TDTM tang), phu hop véi quan
diém cua 1y thuyét thay thé
(thay thé tin dung ngan hang
bang TDTM).

Doanh thu 1a yéu t6 c6 anh
huéng quan trong téi nhu cu
TDTM cta DN. Theo Peterson
and Rajan (1997), mdi quan
hé gita doanh thu v&i nhu
cau TDTM la phi tuyén. Tuy
nhién, nghién ctru cia Wilson
va Summer (2002), Gustafson
(2004), Atanasova (2007),
Uesugi and Yamashiro (2008)
cling nhu Ahmed, Xiaofeng
& Khalid (2014) lai két luan
doanh thu c¢6 tac dong thuan téi
nhu cdu TDTM ctia DN.

Mot phan quan trong' cua
chi phi, kinh deanh. cia DN
duoc cungreap baitin dungmoi
chung v TDTM:ndi riéng. Két
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qua nghién ctru cua Gustafson
(2004) va Tran Ai Két (2007)
cho thiy chi phi kinh doanh
c6 tac dong thuan téi nhu cau
TDTM cua DN.

Céc nghién ctru vé mdi quan
hé¢ gitra hi¢u qua kinh doanh
(loi nhuin hodc suét sinh loi)
cling mang lai nhimng két luan
trai chiéu. Theo Peterson and
Rajan (1997), hiéu qua kinh
doanh biéu thi kha nang tao
ra ngu@)n tién tir ndi bo va lam
giam nhu cau tai tro tir bén
ngoai (theo 1y thuyét trat tu
phan hang), do ¢6 mdi quan hé
nay la nghich chiéu. Trai lai,
nghién ctru cia Akinlo (2012),
Saito & Bandeira (2010),
Santos & Silva (2014) va
Atanasova (2007) ciing ¢ két
luén tuong ty. Tuy nhién, Tran
Ai Két (2007), Kang’ethe and
Kalio (2014), va Khan, Tragar
& Bhutto (2012) lai két luan
mdi quan hé nay 14 cing chiéu.

Nhu vay, nghién cuu thuc
nghiém ¢ nhiéu qudc gia cho
thdy con c6 nhitng két luan
trai chiéu vé anh huong cua
cac yéu td t6i nhu cdu TDTM

cia doanh nghiép. Bai viét
nay nham phan tich cac yéu to
anh hudng t6i khoan phai tra
ngudi ban (phai tra ngin han)
ctia doanh nghiép bat dong san
niém yét trén thi truong ching
khoan Viét Nam.

3. Phwong phap nghién ctiru

3.1. Phwong phap thu thdp
s6 liéu

S6 liéu thu cip s dung cho
phan tich chu yéu dugc thu thap
tor cac bao cdo tai chinh cac
ndm 2011-2013 cua 62 doanh
nghiép bat dong san dang giao
dich trén san giao dich ching
khoan ¢ Viét Nam, bao gdm
44 DN niém yét & HOSE va
18 DN niém yét & HNX, duogc
truy cép tur website ciia cong ty
ching khoan Bao Viét.

3.2. Phwong phdp phén tich

Pé xac dinh cac yéu td anh
huéng t6i nhu ciu TDTM
(khoan phai trd nguoi ban)
ctia DN, phuong phap hdi qui
OLS trong céc nghién cuu
cua Petersen va Rajan (1997),
Atanasova (2007), Saito and
Bandeira (2010) va Kang’ethe
& Kalio (2012) dugc van dung

&

trong phan tich. Bén canh do
phuong phap va két qua cac
nghién ctru thyc nghiém qua
lugc khdo ciing dugc tham
khio dé xdy dung mé hinh
phan tich. M6 hinh hdi qui cu
thé nhu sau:

Y=b,+bX, +bX,+bX,+
. tb X, e (%) ’

Trong do, Y la bién phu
thugc; X, ..., X, la céc ,bié‘n
doc lap; b,...., b, 1a hé s6 héi
qui dugc udc lugng bang
phuong phap OLS &p dung bdi
Petersen va Rajan (1997) va ¢
1a sai s& (nhiéu). Véi Y duoc
tinh bang gia tri khoan phai tra
ngin han nguoi ban chia cho
tong gia tri tai san (Petersen
va Rajan (1997). X,: Tudi (s
ndm hoat dong) cua cong ty,
X,: Gia tri tai s:éln, X, Tién va
tuong duong tién, X,: Chi phi
k‘inh doanh, X.: Gia tri hé‘ng
ton kho, X,: Doanh th}l thuan,
X.: Loi nhuén sau thue, va X.:
Lai vay.

4. Két qua nghién ciru, thiao
ludn

4.1. Pic diém
nghién ciru

cac bien

Bang 1. Pic diém ciia doanh nghiép bat dong san niém yét & HOSE ‘
Don vi tinh (khong ké tuoi): Triéu dong

Tuéi | Gia Eri tai Tidn Tc_‘mg’ Hang tdn | Doanh |Loi nhué‘n Chi phi

(nam) san chi phi kho thu Sau thue | Lai vay

Trung binh 17,2711.100.000| 579.000| 37.400| 810.000| 396.000| 257.000| 32.900

Nhé nhat 7,001 135.136 355 1.319 0| % 946 -297.559 0

Lén nhéat 41,00|7.153.802| 9.740.545 | 151.451| 7.473.006 | 2.771.249| 7.149.288 | 591.864

Do léch chuadn | 9.25[1.302.345|1.845:436| 41.378|1.351.362 575.76211{103.544 | 88.908

5 o
Bang 2. Pic diém ciia doanh hghiép.pz"lt dong san niém yét 6 HNX,

Tudi | Gia ’Er! tai Tién Tc_)ng’ Hang ton | Doanh JLoi nhua‘n CD| phi
: (nam) san _ __| chi phi kho thu Sau thué | L 5i vay
Trung binh 12,94| 22:665] " 55.5000-.30.000| 8830001 64.000u» 25.400| 16.500
Nho nhédt .. |.37,0012.384.4985 4  355| _ 15641 ——'oer® 0 01 =138327} % 0] h;afﬁ..
Lonnhat 0o -.[-37,00| 2.384.491| 416.684|198.937|5.164.363| 248,504 ]1.917 451 | 175.385 g
Do léch chudin | 7,40| 568.091| 104.242| 61.048|1.571.815| 68.043],.612.585| .40.928 __ “‘“"a‘-“j
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THANG 18.2.2015 - 0 152+153 P CHi KHOA HOC & DAO TAO NGAN HA ) @03



B

Bang 3. Ma tran truwong quan cac bién doc lap qué hoi qui, hé s 6 xéc dinh R2

104

X, X, X X X X, X Xg  — (599 cho bibt gAn 60% bién
X, 1,000 -0,004 0,171 -0,049 0,046 0,314 -0,018 -0,271 dong khoan phai trd ngudi ban
X, -0,004 1,000 -0,104 -0,275 0,606 0,030 -0,127 0,053 . . .
2 cua cac DN khdo sat dugc gidi
X, 0,171 -0,104 1,000 0,089 0,134 0,436 0,615 -0,712 , e s 1AL aA 1A
3 thich boi cac bién doc 1ap trong
X, -0,049 -0,275 0,089 1,000 -0,287 0,008 0,156 0,095 AT 1A LA ~
4 mo hinh; bén canh do, thong ké
X. 0,046 0,606 0,134 -0,287 1,000 0,042 0,109 -0,087 o . o
5 F v61 muc y nghia Sig.<0.01
X, 0314 0,030 0,436 0,008 0,042 1,000 0,101 -0,625 cho thiv mé hinh phit hop. hon
X, 0018 -0127 0615 0,156 0109 0,101 1000 0057 ez & ohén pdai 'El’mn
X, -0271 0,053 -0,712 0,095 -0,087 -0,625 -0,057 1,000 Y phong cal pauong
sai (VIF) < 10 xac nhan khong
Céc bién so va la yéu to anh  bién. ton tai da cong tuyén trong mod

huéng téi TDTM duogc dé cap
& day chinh 1a cac dic diém cta
DN. Dic diém ctia 44 DN BDS
niém yét 6 HOSE va 18 DN
niém yét & HNX duogc trinh
bay ¢ Bang 1 va Bang 2.
Thong tin tr Bang 1 va Bang
2 cho thdy, nhin chung tri so
binh quan cac bién sé tuong
g voi ddc diém cia DN niém
yét & HOSE déu cao hon so
v6i DN niém yét & HNX, dic
biét 1a gid tri tai san. Mat khac,
tri s& d6 léch chuén cua cac
bién thuoc DN ¢ ca HOSE va
HNX déu kha 16n, ching t6 c6
su khac biét dang ké giira cac
doanh nghiép vé gia tri cia mdi

Trudc khi thuc hién phan tich
hoi qui, dé tranh hién tuong da
cong tuyén giira cac bién trong
md hinh (*), ma trdn tuong
quan dugc dugc st dung va Kkét
qua dugc trinh bay ¢ Bang 3.

Thong tin tir Bang 3 cho biét,
nhin chung hé sb tuong quan
gilta cac b1en kha thap, chung
t6 khong ton tai da cong tuyén
giita cac bién trong mo hinh.

4.2. Phén tich cdc yéu tb
anh huwéng dén khodn phdi
trd nguwoi ban

Két qua hoi qui OLS mé hinh
(*) trén phan mém SPSS 18.0
dugc trinh bay & Bang 4.

Theo thong tin tir bang két

Bang 4. Két qua hoi qui cac yéu t6 anh hwéng khoan phai
tra nguoi ban

hinh nghién ctru, dong thoi gia
tri kiém dinh d-Durbin-Watson
cling chung t6 mo hinh khong
c6 hién tuong tu twong quan.
Thong tin tir bang két qua
ho6i qui xac nhan 5 yéu td anh
huéng & muc co ¥ nghia thong
ké (1%, hoac 5%) téi khoan
phdi tra nguoi ban (phai tra
ngén han). Khoan muc tién
va tuong duong tién tac dong
nghich t61 khoan phai tra
ngudi ban. Két qua ndy nguoc
lai két qua nghién ciu cua
Atanasova (2007) va Uesugi
and Yamashiro (2008). C6 thé
Iy giai didu nay theo 1ap luan
ctia 1y thuyét trat ty phan hang:
Doanh nghiép uu tién tai trg
tdii san tor ngudn tién trong
doanh nghiép, sau d6 mai su

Cac yéu td anh hwéng Ky hiéu Hé sb t VIF e N ..
Hang s6 004 2734 dung ngudn tai trg tir bén ngoai
Tubi X1 8741E5 0188 1129 (ong d6c6 tin dung thuong
Quy mo X2 5314E-9 1245 1,770 M) Chi phi kinh doanh tic
Tidn va twong duong tidn X3 -2,403E-8**  -3,926 6,557 dﬁr}.gt ‘funi‘ C;‘leu tol k}‘thoar}
Chi phi kinh doanh X4 1,895E-7* ‘2,181 1210 P Eﬂra’ phu hop V‘g N fq“a
Hang tén kho X5 ~ 1,162E-8*** ' 3256 1,787 nzgo(l)zn ‘C‘%uk CX?‘ oy us;‘)oson
Doanh thu thuan X6 5681E-8"57.5705. 1,826 (2004) }Vla krf‘n ! eltl,(A 7.
Loi nhuan sau thué X7 2826E-8*0 4105 3247 CUng nhu két qua nghién ciu
Lai vay X8 4, 459E:8.2750,402 . 5,335, , CUd Peterson and Rajan (1997),
Hé sb R? 0 599 Uesugi and Yamashire, (2008),
Prob > F 0.000 Akinlo (2012) va Kang’ethe
DurbinWatson 1883 and “Kalio (2014),.. ket qua
S6 quan sat 62 nghién xae-dinh hang tonkho

Ghi chit: ™" mitc ¥ nghia 1%, ™ mitc y nghia 5% €%, tac dong thuan t6i khoan
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phai tra. Két qua hdi qui ciing
ung hd nghién ctru cua Wilson
va Summer (2002), Gustafson
(2004), Atanasova (2007),
Uesugi and Yamashiro (2008)
cling nhu Ahmed, Xiaofeng &
Khalid (2014): Doanh thu c6
tac dong ciing chiéu t6i khoan
phai trd. Bén canh do, hi¢u qua
kinh doanh ciing c6 tac dong
cung chiéu va phu hop vai két
qua nghién ctru cua Tran Ai
Két (2007), Khan, Tragar &
Bhutto (2012), va Kang’ethe
and Kalio (2014). Ngoai ra,
tudi (sé nam hoat dong), qui
mo va 1ai vay cling c6 tac dong
to1 khoan phai tra nguoi ban,
nhung chua ¢ muc cé y nghia
thong ke.

5. Két ludn va dé xuit

Duya trén co s¢ ly luan va
tham khao cac nghién ctru thuc
nghiém vé TDTM, bai viét
da cho thay co cac yéu t6 anh
hudng t61 khoan phai tra nguoi
ban ciia DN BDS niém yét trén
TTCK VN. Phan tich hoi qui

SUMMARY

OLS dit li¢u thu thap tir bao céo
tai chinh cdc ndm 2011-2013
ctia 62 DN niém yét & HOSE
va HNX da xac dinh duogc 5
yéu t6 anh huéng & mirc ¢ ¥
nghia thong ké (1% hodc 5%)
toi khoan phai trd nguoi ban
cia DN dugc khao sat. Ngoai
trir tién va twong duong tién c6
tdc dong nghich; chi phi kinh
doanh, hang tdn kho, doanh
thu thuan va lgi nhuan sau thué
cung c6 tac dong thuan. Két
quad nay khong nhting phu hop
theo 1y thuyét, ma con pht hop
v6i nhiéu nghién ciru trén thé
giodi.

Bai viét nay gi6i han chi
phan tich cac yéu t6 anh hudong
to1 khodan phai tra nguoi ban,
hon nfta cling giéi han chu
thé nghién ctu 1a DN BDS
niém yét & HOSE va HNX. Dé
c6 duoc birc tranh diy du vé
TDTM & Viét Nam, rét can co
nhiéu nghién ciru vé cac yéu td
anh huong t61 khoan phai thu
tir ngudi mua voi cac chu thé

da dang hon. m
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