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QUAN TRI RUI RO TAI CHINH TAI CAC DOANH NGHIEP
NGANH XAY DUNG NIEM YET TREN THI TRUONG

CHUNG KHOAN VIET NAM

HOANG THI HONG LE, DO THI HUYEN, PHAN THUY DUONG

Bai viét ndy nghién ciiu su dnh huéng ciia cdc yéu t6 nhu: co cdu ng, khd ndng thanh todn, kha
ndng sinh 167, khd néing hoat déng, co cdu ngudn vén dén quan tri rii ro tai chinh ctia cdc doanh
nghiép nganh Xdy dung niém yét trén thi trudng chiing khodn Viét Nam. Théng qua phén tich di
liéu thu thép dugc tir 133 doanh nghiép xdy dung niém yét trén thi truéng chiing khodin Viét Nam
trong giai doan 2009-2019 tdc gid nhén thdy, nhiing doanh nghiép 6 khd néng sinh 161, khd néng
thanh todin, hiéu sudt hoat dong, hé s6'tu tai trg cao, ty 1€ ddu tu tdi sdn c6 dinh ting Ién, thi sé it

ddi dién véi nguy co rii ro tai chinh.

Tir khda: Ri ro tai chinh, doanh nghiép xdy dung, niém yét
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This article studies the influence of factors such as debt
structure, solvency, profitability, operating ability,
capital structure on financial risk management of
construction enterprises listed on the Vietnam stock
market. Through analyzing data collected from 133
construction companies listed on the Vietnamese stock
market in the period 2009-2019, the author found that
enterprises those have high profitability, solvency, and
operating efficiency, high self-financing ratio, and
increased fixed asset investment ratio, shall be less
exposed to financial risk.
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Pat van dé

Rui ro tai chinh (RRTC) dwgc hiéu la nhiing rui ro
phat sinh do suw bién dong cua mdi treong bén ngoai
va nhitng rai ro phat sinh ttt viéc lia chon va thuc
hién cac quyét dinh tai chinh trong doanh nghiép.
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RRTC 1a loai rtii ro bt nguon tir ty trong ng vay trong
co cau nguon von cua doanh nghiép (DN) va nhiing
bién 6 thay doi vé gia ca, 1ai sudt va ty gid hoéi doai.
Nghia la khi DN st dung v6n vay qua nhiéu trong co
c&u ngudn von hay thay d6i gia ca, ty gid hoi doai, lai
sudt sé 1am cho ty suét loi nhuan vén chu s¢ hitu thay
ddi 16n hon khi ¢ sy thay déi ctia 1oi nhuan trudce lai
vay va thu€. Céc loai RRTC géom: Rui ro ty gid, rui ro
1ai suét, rui ro bién dong gid, rui ro tin dung thuong
mai, rui ro don bay tai chinh, rdi ro thanh khoan.
RRTC néu khong duoc quan ly tot, sé c6 tac dong tiéu
cue dén su phat trién ctia DN.

Cac nghién cttu vé RRTC trong va ngoai nuwdc thoi
gian qua chu yéu tap trung vao cac van dé sau:

(i) Nhan dién va danh gia RRTC: Nghién cttu cua
MacKay va Phillips (2005), Vijitha Gunarathna (2016),
Defang va Murong (2005), Fang (2016), Brigham va
Houston (2009), Li Zhe va cong sw (2012), Vii Thi Hau
(2013), Nguyén Ngoc Tra Vy va Nguyén Van Cong
(2013), Trinh Thi Phan Lan (2016).

(ii) Po luong RRTC: Nghién cttu cua Altman
(1968), Fulmer, H (1984), Alexander Bathory (1984),
Ohlson (1970), Nguyén Thi Nga (2018).

(iii) Kiém soat RRTC: Nghién cttu cua Beasley
va cong su (2006), Kleffiner va cong su (2003), Hoyt
va cong si (2011), Henschel (2008), Nguyén Minh
Kiéu (2014).

Hoat dong san xuat va san phdm ctia DN xay
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BANG 1: MO HINH LOGIT ro c6 thé gy ra nhiing thiét hai vé

y =-1,32 - 0,407SIZE - 6,03TL/TA - 1,43WC/TA + 0,076.CL/CA - 1,720ENEG - 2,73NI/

TA - 1,83FU/TL - 0,285INTVO - 0,521CHIN
Trong do:

SIZE = log(TA/GNP chi s6 gia)

TL/TA = Tong ng/Téng tai san
WC/TA = Vén hoat déng thuan/Téng tai san

CL/CA = Ng ngan han/Tai san ngan han
OENEG = 0 néu TL<TA; OENEG = 1 néu TL>TA
NI/TA = Thu nhap rong/Tong tai san
FU/TL = Nguén vén do cac hoat ddng cung cap/Téng tai san
INTVO = 0 néu NI > 0
INTVO = 1 néu NI < 0 trong vong 2 nam qua
CHIN = (NIt -NIt-1)/ ( NIt + NIt-1 )

BANG 2: MO HINH Z, Z, Z”

Z=1,2X1+1,4X2 + 3,3X3 + 0,6X4 + 0,999X5

tai chinh, ¢ thé€ ddy DN vao tinh

@ trang thua 18, thAm chi pha san. Do

d6, DNXD phai luén quan tam dén

(2.2) quan tri RRTC. Thuc hién tot diéu

(23) nay sé gitp DN giam thiéu nhiing
(2.4) thiét hai ma RRTC c6 thé gay ra.

(2.5) Bai viét nhan dién nhitng RRTC

(2.6) ma cac DN nganh Xay dung niém

27) yét trén thi truong ching khodn

2.8) Viét Nam (giai doan 2009-2019) cé

thé€ gdp phai trong hoat ddng san

xudt, kinh doanh. Két qua nghién

(2.9) kT Tl ARG At TN 2

210 ctru sé hitu ich d6i véi nha quan tri

DN va cac nha hoach dinh chinh
sach trong cong tac quan tri tai
chinh DN.

Ngudn: Tdc gid tong hop

Téng quan nghién ciu

7'=0,717X1 + 0,847X2 + 3,107X3 + 0,420X4 + 0,998X5 (2.12)

2"=6,56X1 + 3,26X2 + 6,72X3 + 1,05X4 (2.13)
Trong dé:
Xi = Von hoat dong thuan/Tong tai san
X2 = Lgi nhuan dé lai /Téng tai san
X3 = Lgi nhudn trudc thué va lai vay/Tong tai san
X4 (Z) = Gia thi trugng cda von ¢d phan /Téng ng
X4 (Z')=VCSH/Téng ng
X5 = Doanh thu/Téng tai san
(X5 khéng dugc xét dén trong mé hinh 2”)

dung (DNXD) c6 cac déc diém khé khéc biét so voi
cac nganh san xudt san phdm thong thuong khac nhu:
Hoat dong san xudt dién ra trén dia ban rong, & nhiéu
dia phuong khac nhau; d6i tuong xay lap thuong c6
khéi luong 16n, gia tri 1on, thoi gian thi cong twong
ddi dai; san phdm xay 1ip mang tinh chat don chiéc,
riéng 1¢, tinh ca biét cao; san xuat xay 1ap thuong dién
ra ngoai troi, chiu tac dong truc tiép cua cac yéu to
modi treong. Chinh vi nhitng dédc thit nay, DNXD c¢6
nhu cau vé von va chiu tac dong rat 16n tr cac bién
dong trong nén kinh t€ nhu: chinh sach tai khoda,
chinh sich tién té, 1ai sudt, ty gia, sw chuyén dich ctua
dong tién. Cac DNXD phai c6 nguén von du 1én, huy
dong tir nhiéu ngudn khac nhau dé€ dép ting nhu cau
vé von cho cac du an dang trién khai va chuan bi cho
cac du an gdi dau khéc. Vi vay, RRTC van ludn hién
httu trong moi quyét dinh d4u tw tai chinh hay giao
dich kinh doanh ctia DNXD. Tuy theo mtc d9, rai

(2 va gia thuyét nghién ctiu
Téng quan vé rii ro tai chinh
(2.14) Cac nghién ctu vé RRTC bét
(2.15) dau duwoc quan tam nghién ctu
2.16) tie rdt som, ddc biét la cdc mé hinh
danh gid RRTC, c6 thé ké dén nhu
217) md hinh Logit, mo6 hinh Z, m6 hinh
2.18) H va md hinh Frit, cu thé:
(2'19) M6 hinh Logit (Bang 1): Tac gia

Nud: T gidnghp Ohlson duoc cho 1a nguoi dau tién
" phat trién moét moé hinh st dung
phuong phap hdi quy da ludng
(Logit Regression) d€ xay dung md
hinh danh gia RRTC.

Ohlson da thuc hién nghién ctu vé RRTC trong
giai doan 1970-1976, véi mau nghién ctru gom 2.163
cong ty, trong do6 105 cong ty pha san va 2.058 cong ty
khéng phé san. Nghién cttu dat két qua c6 d6 chinh
xdc cta md hinh la 96,12% trong vong mot ndm,
95,55% trong vong hai ndm va 92,84% trong vong ba
nam. Bon chi tiéu c6 y nghia théng ké khi xem xét
quan hé véi kha ndng phd san trong vong mot nam
gom: Thu nhap rong/téng tai san, quy md, cdu trac tai
chinh (tdng no/tdng tai san) va nguon vén do cac hoat
dong/tong tai san.

M5 hinh Logit ctia Ohlson da dugc nhiéu nghién
cttu van dung sau nay nhu: Hu Meihui (2012) ap
dung mo hinh Logit d€ nghién cttu RRTC cua cac
DN ¢ mién Trung Dai Loan. Két qua nghién cttu cho
thdy mot s6 van dé tdc dong téi RRTC cua DN: Kién
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H =5,528X1 + 0,212X2 + 0,073X3 + 1,270X4 - 0,120X5 +2,335X6

+ 0,575X7 + 1,083X8 + 0,894X9 - 6,075 (2.1)
Trong dé:
X1 =Thu nhap gitt lai binh quan/Téng tai san binh quan
X2 = Doanh thu/Téng Tai san binh quan
X3 = Lgi nhuan trudc thué va lai vay/Téng vén cd phan *
X4 = Dong tién tu hoat ddng/Téng ng binh quan **
X5 =Téng ng binh quan/Téng vén cé phan *
X6 =Téng ng phai trd/Téng tai san binh quan
X7 = log(Tai san hitu hinh binh quan)
X8 =V6n hoat dong thuan binh quan/Téng ng binh quan **
X9 = In(EBIT)/I = log (EBIT)/Chi phi lai vay***

BANG 4: MO HINH FRIT

FRit = SZLit + SYit + GLit + YFit + YZit (2.11)

Trong do:
FRit: Gia tri do ludng RRTC cla chi s6 (Bién phu thudc)
SZLit = (Lgi nhuan trudc thué + Khdu hao + Thué thu nhap
hoan lai)/Ng ngdn han
= (Profit before tax + Depreciation + Deferred tax)/Current
liabilities
SYit = Lgi nhuan trudc thué/Vén kinh doanh binh quén
= Pre-tax profit/Operating capital
GLit =V6n chu s6 hitu/Ng ngan han
= Shareholders' interests/Current liabilities
YFit = Tai sdn h&ru hinh thuan/Téng ng phai tra
= Net tangible assets/Total liabilities
YZit = V6n hoat dong thuan/Tng tai san
= Working capital/Total assets

thitc chuyén mén ctia nha quan tri, méi treong kinh
doanh thay d6i gay ra quan ly yéu kém khién RRTC
gia tang; moi treong tai chinh lanh manh gitp giam
thiéu RRTC, hé théng giam sat c6 tac ddng nguoc
chiéu voi RRTC.

Nguyén Thi Nga (2018) 4p dung mo hinh Logit
trong phan tich rui ro pha san tai 45 cong ty bat dong
san trong giai doan 2008-2015 niém yét trén HNX va
HOSE. Téc gia nghién cttu 14 nhéan t6 anh hudng toi
rii ro phd san va duwgc chia thanh 5 nhém nhén t6:
Kha nang thanh toan, kha ndng sinh loi, don bdy tai
chinh, sy vitng chéc cta cong ty va ning luc hoat
dong. Két qua nghién ctru cho thdy, kha nang thanh
toan va kha nang sinh 1oi ctia tong tai san cé moi quan
hé ngugc chiéu véi rui ro phé san; don bdy tai chinh
¢6 méi quan hé cung chiéu vdi rui ro pha san.

Mo hinh Z, Z’, Z” (Bing 2): M6 hinh Z dwgc xay
dung boi Altman (1968) nham danh gid RRTC cua
cac DN nha nudc. M6 hinh RRTC cua Altman bi anh
huwong boi 4 nhém nhan té sau:
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(i) Nhan t6 phan énh rui ro thanh
toan: Kha nang thanh toan cang
tang, rui ro pha san ctia DN cang
giam va nguoc lai.

(RE/TA) (2.2 (ii) Nhéan t8 phan &nh rai ro vé
(S/TA) (2.3) kha ndng sinh loi: Kha ndng sinh
(EBIT/OC)  (2.4) loi cang tang, rui ro pha san cang
(CF/TL)  (25) giam va nguoc lai. Kha nang sinh
(TL/OC)  (2.6) loi trong mo hinh ctia Altman dwoc
CLTA)  (27) x4c dinh bang 2 chi tiéu sau: X2
(In(TA)  (2.8) phan 4nh hé s6 gitta loi nhuan dé
(WC/TL)  (29) lai so véi tong tai san va X3 phan
(InEBIT)/I  (2.10) anh hé s6 gitra loi nhuén trude thué

Ngudn: Tacgidtinghgp ~ va 1ai vay véi tong tai san.

(iii) Nhéan t8 phan anh rui ro vé
don bdy tai chinh: Rui ro vé don bay
tai chinh c6 gia tri cang cao thi rui
ro phd san ctia DN cang giam va

nguoc lai.

(2.25) (iv) Nhan t6 phan anh rui ro vé
hiéu nang hoat dong: D€ dai dién

(212) cho rai ro vé hiéu nang hoat dong
Altman da st dung chi tiéu s6 vong
quay ctia tong tai san.

@13) Sau nay, Altman phat trién mo
hinh Z thanh Z’ (1983) va Z” (1993)

(@14) ap dung cho cac DN tw nhan.

(2.15) Tai Viét Nam, c6 nhiéu nghién

Nguén: Tacgidténghgp ~ Cvu tng dung mo hinh Z, cu thé nhu:
Nguyén Ngoc Tra Vy va Nguyén
Vén Cong (2013) ap dung mo hinh Z
da diéu chinh cua Altman d€ phan tich rti ro pha san
cuia cac cong ty kinh doanh dwgc pham dang niém yét
trén thi treong chiing khoan Viét Nam. Vi Thi Hau
(2013), ap dung mo6 hinh Z trong nghién citu RRTC
va rui ro phd san tai cdc DN cdng nghiép Viét Nam.
Trinh Thi Phan Lan (2016), ap dung m6 hinh Z” trong
viéc danh gia rai ro pha san ctia cdc DN Viét Nam ttr
nam 2010 dén hét nam 2014, trong d6 nghién ctu da
danh gia cac nhom nganh: Bat dong san, xay dung,
van tai, nong lam thuy san.

M6 hinh H (Bdng 3): M6 hinh H dugc phat trién boi
Fulmer H (1984), tac gia st dung d€ danh gia 40 ty 1é
tai chinh ap dung cho mau gom 60 cong ty, trong d6
30 cong ty that bai va 30 cong ty thanh cong. Trong
mo hinh ctua Fulmer ¢ 9 nhan t8 anh huong va duoc
chia thanh 5 nhém yéu t6: (i) Phan 4nh kha nang sinh
loi; (ii) Phan anh hiéu ndng hoat dong; (iii) Phan 4nh
kha nang thanh toan; (iv) Phan anh co cdu nguon; (v)
Phan anh quy mo tai san ctia DN.



M6 hinh H chu yéu dwoc 4p dung & cac nuéce
chau Au. Tai Viét Nam md hinh H chua duoc ap
dung pho bién.

Mo hinh FRit (Bing 4): Alexander Bathory (1984)
dd dua ra md hinh d€ do luong RRTC ctia cdc DN
vao nam 1984 véi cac thang do thudc 5 nhoém chi tiéu
tai chinh nhu: Cdu tric nguén von, kha nang sinh 1oi,
ty trong dau tu vao tai san... va 5 chi s6 tai chinh dé
nhan dién RRTC.

Mb hinh ctia Bathory cho rang, gia tri caa FRit
cang cao thé€ hién tinh hinh tai chinh cua cong ty
cang t6t va RRTC cang thap. Phuong phap phan tich
hoéi quy tuyén tinh da chiéu cling duoc ap dung d€
nghién cttu moéi quan hé gitta RRTC va cac nhan t&
anh huong dén RRTC nhu: Hiéu ndng hoat dong, stic
sinh 1¢i, kha néng thanh toan, co cdu von, co cau no.

Mo hinh phan tich RRTC ctia Alexander Bathory
duoc ap dung tai Trung Qudc véi nghién ctru ciia Gang
va Dan (2012); tai An D véi nghién ctru ctia Bhunia va
Mukhuti (2012). Két qua 2 nghién cttu trén déu chi ra
rang, RRTC c6 m&i quan hé tuong quan tiéu cuc véi
kha nang thanh todn ngan han, kha nang sinh loi ctia
doanh thu thuén, hé sd tai san ¢ dinh. RRTC khong
¢6 méi quan hé twong quan tuyén tinh rd rang véi co
cdu no, voi kha nang quan ly tai cac DN vira va nho.
Tai Viét Nam, nghién cttu cta Vit Thi Hau (2017) chi
ra rang, RRTC c6 m&i quan hé tiéu cuc véi kha ning
thanh toan va co cdu von. RRTC khéng cé méi quan hé
véi co cdu no, hiéu nang hoat dong va kha nang sinh
loi tai cac cong ty niém yét nganh B4t dong san.

BANG 5: MO TA CAC BIEN TRONG MO HINH
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HINH 1: MO HINH NGHIEN CUU CAC YEU TO ANH HUGNG

PEN RUI RO TAI CHINH

Bién doc 1ap
Chu trac ng /ﬁ
Kha nang thanh toan
Kha nang sinh 101

Hiéu suét hoat dong

Ciu tric vén Bién phy thuje

S (FRy)
Bién kiém soat:
SIZE
AGE

GR \ /

Ngudn: Nhém tdc gid t6ng hap trén co s tdng quan nghién ciu
Gid thuyét nghién ciru

Trén co so ly thuyét va thuc nghiém vé RRTC,
nhém tac gia dua ra 5 gia thuyét nghién ctu vé cac
yéu td tdc dong, nay sinh RRTC ma cdc DNXD niém
yét trén thi treong chung khoan Viét Nam thuong
gdp trong qua trinh hoat déng san xuét, kinh doanh
nhw sau:

Gid thuyét H1: Co cdu no ctia cdc DNXD niém
yét ¢6 tuwong quan thuan v6i RRTC. Co cdu ng trong
nghién ctu nay duoc xac dinh béng hé s no ngén
han so vdi tdng no phai tra. Viéc huy dong cac khoan
no ngéan han cé chi phi thdp hon va kha niang duoc
huy déng nhiéu hon n¢ dai han. Khi hé s6 no ting
RRTC cua cac DNXD sé tang va nguoc lai. (Gang va
Dan (2012), Bhunia va cdng su (2012), Fu va cong su
(2012), Gunarathna (2016), Vi Thi Hau (2013)).

Gia thuyét H2: Kha nang thanh toan ctia cac DNXD
niém yét c6 twong quan nghich voéi
RRTC. Kha ndng thanh toan duoc hiéu
la kha néng trang trai cac khoan ng dén

Tén bién Ky hiéu bién Mo ta

RRTC FRit Mé hinh Alexander Bathory han bét ctt lic nao (no géc va la,i vay).
Cau tricng DS Hé s6 no ngén han trén téng ng phai tra Tinh hinh tai ’Chinh C?a PN, tot, kha
Kha nang thanh toan IGS Hé s6 kha nang thanh toan téng quat ndng thanh toarll cao s ddp tng duoc
T T cac khoan no dén han va RRTC sé thap
Kh ning sinh loi sgz HH;S?;::Iz';‘;at‘;:;"tzit:n (Gang va Dan (2012), Bhunia va cong
i ) sit (2012), Fu va cong su (2012), Nguyén

d V\c‘;ng i) hang té? k.ho Van Cong va cong su (2017)).
Hiéu suat hoat ddng FAT Vor‘19 quay taln’san c‘o dj!nh Gid thuyét H3: Kha nédng sinh 10i
TAT Vong quay tong tai san ctia DNXD niém yét c¢6 twong quan
RT Vong quay cac khoan phai thu nghich v6i RRTC. Kha nang sinh 10i
Ciu tricvén ES i 5 el i phan anh kha ndng tao ra loi nhuan
FAS Hé 56 v6n ¢ dinh cua mdt don vi chi phi hodc yéu t&
GSE D tudi ca DN dau vao hodc két qua dau ra phan anh
Bién kiém soat SIZE Quy mé ctia DN két qua kinh doanh. Khi hoat déng
GR Téc d6 tang truéng doanh thu kinh doanh ctia cdc DN thuén loi, tao

Ngudn: Nhm tdc gid t6ng hap trén co sé tdng quan nghién ciu

diéu kién tidng lgi nhuan thi kha nang
sinh 10i cia DN cling tang, kéo theo sy
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A Blania v comg s (012,

Bién VIF BiEnphyidudcER G. Fu va cong sw (2012), Vi
POLS FEM REM FGLS Thi Hau (2013, 2017), Nguyén

DS 1.00 0.000004 -0.00001  -0.00001  -0.000003  Vin Cong (2017)).

R 2.14 2310%%* 2115%%  2219%*  1,061%** Phuong phdp nghién ctiu
ROS 1.08 0.0975 0.0724 0.0904 0.164 ;

Dir liéu va mau nghién ciru:
ROA 1.64 6.534%%* 2991%%  4079%*  2.93g%** e, N
Dt liéu st dung trong nghién

IT 1.44 003437 -00117°* 000243 -00100"* 4y déu duogc thu thap tir
FAT 118 0.0019 0.0026**  0.00258***  0.0006 Béo céo tai chinh ctia 133 DN
TAT 152 -1.123%% 0224 -0502%* 01490  nganh Xay dung niém yét

trén thi truc hiing khoa

RT 1.52 0.0902***  0.0305%*  0.0514**  00525%** ren T triong chting xhoan

Viét Nam trong giai doan
XKX KKX¥ K KX KKXK*

ES 242 6.551 7.843 7.859 6.546 2009-2019. Bo cdo do Cong
FAS 139 3.821%%* 2.819%*  3.446%*  0.938%** ty Truyén thong va Tai chinh
AGE 1.02 -0.0076 -0.0067 -0.0102 -0.0023 Stoxplus cung cp.

SIZE 1.34 -0.131%* -0.102 -0.0485 -0.0186 M hinh nghién ciru: Trong
nghién ctu nay, moé hinh

GR 1.04 -0.0422 -0.0184 0.00184 -0.0360 o, .

nghién cttu dwoc xay dung
Cons 3.007* 2.003 0.421 0.877 trén co s& k& thira nhfrng két
N 1247 1247 1247 1247 qua nghién ctru da duoc cong
5 trude dav cia Bath

Sianif FO3,1233)  Fazmop) P9 Yeld bo truoc day cua Bathory
ignificance ~167.90 - 6265 C1'19(1 2)3— C2'31<1 9)6— (1984), Cao va Zen (2005),
. ' ' Bhunia va Mukhuti (2012),
Kiém dinh White 1> (10035503 Gang va Dan (2012), Vi Thi
e Hau (2017)... Nhiing yéu to

Kiém dinh F(1,126)= 27.550 A )
Wooldridge Prob > Chi2 = 0.0000 ¢6 moi lién hé véi RRTC caa

Kiém dinh Hausman

Kiém dinh Wald

*p<0,1 ** p<0,05 *** p<0,01

cai thién kha nang thanh todn, trang trai cac khoan
no dén han, nguy co vé RRTC giam. (Gang va Dan
(2012), Bhunia va cdng su (2012), Fu va cdng su
(2012), Nguyén Van Céng va cong su (2017)).

Gia thuyét H4: Kha nang hoat dong cuia DNXD
niém yét c6 twong quan nghich véi RRTC. Khi hiéu
qua hoat dong tang, nguy co vé RRTC thap va nguoc
lai (Gang va Dan (2012); Bhunia va cdng sw (2012), Fu
va cong sy (2012), Vii Thi Hau (2013, 2017), Nguyén
Van Cong va cong su (2017)).

Gid thuyét H5: C&u trac von cua cdc DN niém yét
¢6 twong quan nghich véi RRTC. Khi ty sudt tu tai tro
cao twong duong voi ty sudt no so voi tong nguodn
von thap, kha ndng chi tra cac khoan no cta cong
ty dé dwoc dam bao va cic chti ng sé an toan hon,
RRTC ctia cOng ty sé giam (F. Gang va L. Dan (2012);
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chi2(13) = 143.14
Prob>chi2 = 0.0000

chi2 (132) = 5.2e+30
Prob>chi2 = 0.0000

Ngudn: Két qud tinh todn ctia nhom tdc gid

DN da dwoc chung minh
trong cac nghién cttu trudc
day, duwoc luong hod thanh
cac chi tiéu d€ dua vao mo
hinh (Hinh 1).

M5 hinh hoi quy (Hinh 1)
dwoc nhom tac gia st dung
d€ phan tich mé6i quan hé gitta RRTC vi ciu tric no,
kha néng sinh 101, kha nang thanh toan, hiéu suat hoat
dong, cau truc vén, do tudi, quy md va téc do tang
tredng doanh thu ctia cac DN nganh Xay dung niém
yét trén TTCK Viét Nam. Trong d6, cac bién ciia mo
hinh duoc trinh bay tai Bang 5.

Phin tich dit ligu: Nhom tac gia st dung phuong
phap nghién cttu dinh luong véi sy hd tro ctia phan
meém théng ké Statal5. Thong qua dit liéu bang,
nhém tac gia da thuwe hién cac kiém dinh nh3m ki€m
tra tinh hop 1é ctia mo6 hinh va xac minh su tuan thu
quan trong cac gia dinh nhu: Khong tu twong quan,
phuong sai khong d6i, da cong tuyén.

Trong phuwong phap wdc lwong mo hinh héi quy
st dung dit liéu bang c6 thé thuc hién théng qua 3
phuwong phap, do6 la binh phwong nho nhét, mo hinh



hiéu tng ¢§ dinh va md hinh hiéu tng ngau nhién.
Dé&lwa chon m6 hinh phut hop, nhém téc gia thuc hién
thtt nghiém Hausman, White.

K&t qua nghién cuu

Bang 4 trinh bay cdc m6 hinh md ta két qua hoi
quy va cac két qua kiém dinh khi lwa chon mé hinh
pht hop.

Két qua kiém dinh da cdng tuyén cho thdy, hé s6
phong dai phuong sai VIF déu <10, md hinh khong cé
hién tuwong da cong tuyén. Chi s6 VIF 16n nhét la 2.42
cho thdy, kha ndng xay ra hién tuong da cong tuyén
la khong déng ké. Thir nghiém White chi ra rﬁ“mg, mo
hinh ¢6 hién tuong khong dong nhat (p-value <5%),
kiém dinh Wooldridge cho thdy mé hinh ¢ hién
teong tu twong quan. Do vay, mo hinh Pool OLS la
khong phu hop.

Kiém dinh Hausman cho gid tri p-value = 0.0000
<0,05 bac bé Ho, do vay sit dung mo hinh tac dong
¢ dinh (FEM) d€ phén tich cac yéu t6 anh huong
dén RRTC cta cdc DN niém yét nganh xdy dung.
Sau khi da lya chon mo6 hinh FEM la m6 hinh phu
hop, nhém tac gia thye hién kiém tra khuyét tat cta
mo hinh bang kiém dinh Wald. Két qua thu duoc
prob>chi2 = 0.0000 < 0.05 cho thdy m6 hinh FEM c6
khuyét tat. Nhom téc gia st dung mo hinh FGLS d€
khac phuc khuyét tat tu twong quan va phuong sai
sai s6 thay doi.

Két qua md hinh FGLS cho thay, kha ndng thanh
todn, ty suat sinh 10i tong tai san, vong quay khoan
phai thu, hé s tu tai trg va ty 1&é dau tw la cic bién
c6 tac ddng cung chiéu véi FR véi mie y nghia 1%.
Nghia la khi DN c¢6 kha nang thanh toan, ty suat sinh
loi téng tai san cao, vong quay khoan phai thu 16n,
hé sO tuy tai tro va ty 1é dau tu vao tai san cd dinh
cao thi RRTC cua DN sé giam di. Trong d6, hé s6 tw
tai trg la yéu t8 tdc dong 16n nhat dén RRTC ctia cac
DN nganh Xay dung. Vong quay hang ton kho, hiéu
suat st dung tai chinh c6 tac ddong ngugc chiéu véi
bién FR véi muc y nghia 1%. Diéu nay cho thdy, khi
vong quay hang ton kho va hiéu suat st dung tai san
¢6 dinh tdng, thi RRTC ctia cac DNXD ciing tang 1én,
tuy nhién muc d6 tac ddng khong déng ké.

K&t lun

Két qua nghién cttu cho thdy, DN c¢6 kha nang
sinh 101, kha ndng thanh todn, hiéu sut hoat déng,
hé s tu tai tro cao, ty 1€ dau tw tai san ¢6 dinh tang
1én, thi DN it co nguy co d6i mat véi RRTC.

Két qua nghién cttu cung cdp bang chiing thuc
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nghiém cho cac DN niém yét, ciing nhu co quan
quan ly nha nudc c6 chinh sach phu hop, gop
phan giup cac DN giam thi€u RRTC, phat trién
bén vitng, cu thé: Cac DNXD can x4y dung chién
lrgc kinh doanh phit hop nham gia ting kha ning
sinh 10i ctia DN, ndng lwc quan tri tai chinh, giam
thi€u RRTC.

Céac DNXD ciing can nang cao kha nang tu chu
tai chinh. Dac thu cua cac DNXD Viét Nam la mc
do st dung no cao, vi vay DN can c6 chinh sach
phu hop dé€ nang cao kha nang tu chu tai chinh, tt
do6 gép phan giam thi€u RRTC. Ngoai ra, cac DN
can nang cao hiéu sudt hoat ddng, tranh & dong vén
trong cac khoan phai thu va hang ton kho, cling go
phéan giam thi€u RRTC ctia cdc DNXD.
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