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Nghién ctru ndy phan tich tac dong ctia Bién Pong Ting
Truong (BDTT) Doanh Thu (DT) dén Rui Ro Pha San (RRPS),
v6i vai tro trung gian cia hai chién lugc Pa Dang Hoa (PDH)
Kinh Doanh (KD): BDH KD nganh c6 lién quan va nganh khong
lién quan. Duya trén dit liéu cua 77 Doanh Nghiép (DN) phi tai
chinh niém yét tai Viét Nam tir ndm 2014 dén 2023 (tong cong
770 quan sat), nghién ctru st dung mé hinh cdu trac tuyén tinh
téng quat (GSEM) dé danh gia tac dong truc tiép va gian tiép cua
BDTT DT dén RRPS. Két qua cho thiy su gia ting BDTT DT
tac dong cung chiéu véi RRPS, dong thoi anh huong dén quyét
dinh chién lugc PDH. Cu thé, PDH KD nganh c6 lién quan c6
thé 1am gia ting RRPS do phy thudc vao cac nguodn luc chung,
trong khi DPDH KD nganh khong lién quan gitip giam rui ro nho
phéan tan hoat dong vao cac nganh khac nhau. Nghién ctru nay
mang dén goc nhin toan dién vé cach DN kiém soét rii ro thong
qua chién lugc PDH, dong thoi dua ra khuyén nghi hitu ich cho
nhd quan tri va nha dau tu. Két qua thu dugc phu hop vai 1y
thuyét phat tin hiéu va 1y thuyét hanh vi c6 ké hoach, gop phan
lam sang t6 vai tro cia PDH trong viéc ddi pho véi nhiing bién
dong tai chinh.

ABSTRACT

This study examines the impact of sales growth volatility
on bankruptcy risk, with a focus on the mediating roles of two
business diversification strategies: related diversification and
unrelated diversification. Based on data from 77 non-financial
firms listed in Vietnam from 2014 to 2023 (resulting in a total of
770 observations), the study employs the Generalized Structural
Equation Model (GSEM) to assess both the direct and indirect
effects of sales growth volatility on bankruptcy risk. The results
indicate that higher sales growth volatility is positively associated
with bankruptcy risk and influences firms’ diversification
strategies. Specifically, related diversification may increase
bankruptcy risk due to dependency on shared resources, while
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unrelated diversification helps mitigate risk by spreading
business activities across different sectors. This research provides
valuable insights into how firms manage risk through
diversification and offers practical recommendations for
managers and investors. The findings align with Signal Theory
and Planned Behavior Theory, contributing to a deeper
understanding of the role of diversification in responding to
financial instability.

1. Gigi thi¢u

Thong tin vé hoat dong DN ludn 1a yéu to quan trong trén thi truong tai chinh, dugc ca
nha diéu hanh DN va nhiing ngudi tham gia trén thi truong quan tim. Nhiing tin hiéu tir DN
khong chi phan anh tinh hinh hién tai ma con giap dy bdo tiém ning phat trién trong tuong
lai, tir @6 anh huong dén cac quyét dinh dau tu va quan 1y. Theo 1y thuyét phat tin hiéu cia
Ross (1977), ¢ hai loai thong tin: tin hiéu tot va tin hiéu xau. Trong d6, BDTT DN 1a mot chi
bao quan trong thé hién muac d6 on dinh hay bét 6n (Barrero & ctg., 2017). Su bién dong
manh trong ting trudng cé thé bao hiéu rui ro gia ting do anh hudng tir moi trudng kinh té vi
mo hodc ap luc canh tranh (Comin & Philippon, 2005). Nguoc lai, sy 6n dinh ting truéng
thuong dugce xem 1a tin hiéu tich cuc, thé hién diéu kién KD thuan loi. Nha dau tu va nha
quan tri phan tng vé6i cac tin hiéu nay theo nhing cach khac nhau, tir d6 anh huéng dén mirc
d6 i ro cua DN (Baker & Haslem, 1974).

Ly thuyét hanh vi c6 ké hoach (Ajzen, 1991) cho rang hanh vi ctia nha dau tu chiu tac
dong boi thai do, chuan chu quan va nhén thirc kiém soat hanh vi. Khi nhan thay DN ¢6 dau
hiéu tang truong khong 6n dinh, nha dau tu thuong cé xu hudng didu chinh ciu tric tai san
ctia minh bang cach giam bét ty trong sé hitu chimg khoén ciia cac cong ty gip tinh trang bién
dong 16n. Piéu nay lam suy giam thi gia chimg khodn, kéo gia tri thi truong tiém can gid tri
ng, lam gia tding RRPS (Merton, 1974). Nguoc lai, cic DN ¢6 muc BDTT thép hon thuong
hap dan hon dbi v6i nha dau tu (Badrinath & ctg., 1989). Nhu vdy, c6 thé thdy rang BDTT la
mot trong nhimg yéu td quan trong anh huéng dén rui ro pha san cia DN,

Bén canh anh hudéng dén rai ro, BDTT con tac dong dén chién lugc DDH cua DN.
Baptista va cong su (2020) cho rang DN thuc hién da dang hoa dé phan tng voi sy bat 6n cia
thi truong. Tuy nhién, c6 hai loai hinh PDH chinh: PDH nganh c6 lién quan va DPDH nganh
khong lién quan. Theo Bettis va Hall (1982), Lubatkin va Chatterjee (1994), mdi loai hinh nay
c6 thé anh huong dén RRPS theo nhitng hudng trai ngugc nhau. Mot sé nghién ciru thuc
nghiém da phéan tich mdi quan hé gitra DPDH va riii ro nhung chua dat duoc két luan thong
nhat. Gan day, Vu va Nguyen (2019), Vu va cong su (2021) da sir dung 1y thuyét “Quan diém
dua vao ngudn luc” (Wernerfelt, 1984) két hop cung véi “Gia thuyét dao thoat” (Bettis, 1981)
dé ching minh rang DDH vao cic nganh c6 lién quan s& 1am RRPS tro nén nghiém trong hon,
trong khi PDH vao nganh khong lién quan gitip gidam bét RRPS.

Nghién ctru nay phan tich mdi quan hé giita BDTT DT, PDH KD va RRPS. Trong d6,
BDTT dugc do luong béng DT, con BDDH duogc tinh theo mirc d§ phan tan DT gitra hai loai
hinh: PDH nganh c6 lién quan va nganh khong lién quan. Diém mdi thir nhat 1a nghién ctru
dong thoi phan tich mdi quan hé gitta BDTT DT, PDH KD va RRPS, thay vi chi xem xét
ting cdp quan hé riéng 1¢ nhu: mdi quan hé gitta BDTT va rui ro (Rashid & ctg., 2021;
Baptista & ctg., 2020); mdi quan hé gitra BDTT va DDH (Baptista & ctg., 2020); mbi quan hé
giita DDH va RRPS (Vu & ctg., 2018; Vu & Nguyen, 2019; Vu & ctg., 2021). Diém méi thir
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hai 14 1am 13 co ché tac dong cu thé cia BDTT dén ting dang DDH, tir d6 dan dén anh huong
riéng biét dén RRPS.

Muc tiéu cta nghién ctru gdm bdn ndi dung: (i) danh gia tac dong cia BDTT DT dén
hai loai hinh DDH; (ii) phan tich anh huong cua timg loai hinh DPDH dén RRPS; (iii) kiém
dinh vai trd trung gian cua DDH trong mdi quan hé gitta BDTT DT va RRPS; (iv) dé xut
khuyén nghi cho nha quan trj va nha dau tu nhdm t6i wu hoa chién lrge KD va quan 1y rai ro.

DPoéng gop clia nghién ctru nam & viée van dung 1y thuyét phét tin hiéu va 1y thuyét
hanh vi c¢6 ké hoach dé 1y giai hanh vi cta nha dau tu trudc BDTT DT, tir d6 tac dong dén
RRPS, két hop cung 1y thuyét hiéu qua kinh té theo pham vi dé phan tich chién luoc DDH.
Nghién ctru ciing sir dung mé hinh cdu trac dé do luong ca tic dong truc tiép va gian tiép cua
BDTT DT dén RRPS. Bai viét gom niam phan: Gidi thi¢u, co so 1y thuyét, phuong phap
nghién ctru, két qua nghién ctru va két luan - khuyén nghi.

2. Co s& ly thuyét
2.1. Bién dpng ting trwong doanh thu

Theo De Veirman va Levin (2012), sy bién dong vé ting truong cua doanh nghiép
duoc thé hién qua nhiéu khia canh nhu doanh thu, lao dong, va thu nhdp hoac & mot khia canh
khac 1a dong tién (Allayannis & Weston, 2003; Zhang, 2014). Tuy nhién, khia canh ting
truong doanh thu ludn duoc quan tdm nhiéu nhat. Bién dong ting truong doanh thu tap trung
vao su bién ddi trong téc do ting truong doanh thu qua thoi gian. Bién dong ting trudng
doanh thu c6 thé bi anh hudng boi sy thay ddi trong sd thich ctia ngudi tidu dung, chién luge
tiép thi canh tranh, thay ddi gia ca va cac yéu td kinh t& bén ngoai. Bién dong ting truong
doanh thu cao cho théy doanh thu tir bdn hang ctia mdt doanh nghi¢p khong du doan dugc,
didu nay co6 thé gay khé khin trong viéc quan 1y dong tién va ké hoach chién lugc.

2.2. Da dang hoa kinh doanh

Ansoff (1957) dugc xem 1a ngudi dit nén tang cho nghién ctru vé chién luge DDH
DN. Sau d6, cac nghién ctru vé PDH tiép tuc mé rong sang nhiéu nganh nhu PDH san pham
(Rumelt, 1974), BPDH cong nghé (Cantwell & Piscitello, 2004), BPDH dia ly (Stopford &
Wells, 1972; Sullivan, 1994) va gan day 1a PDH dau tu tai san (Vu & Nguyen, 2019). Trong
d6, PDH san pham (hay PDH KD) dugc quan tim nhiéu nhit va duoc Rumelt (1974) chia
thanh bdn loai: KD don nganh, DPDH san pham trong yéu, DDH nganh c6 lién quan va DDH
nganh khong lién quan.

Nghién ciru ndy ap dung cich phén loai ciia Rumelt (1974) dé phan tich da dang hoa
kinh doanh, gébm da dang hoa nganh c6 lién quan va khong lién quan. Theo Rumelt (1982), hé
thong phan nganh ciia doanh nghiép dugc chia thanh 04 cdp theo thir tu: cdp 1 1a Linh vuc
(Sector); cap 2 1a Nhom nganh (Group Industry); cdp 3 1a Nganh (Industry), cap 4 1a Tiéu
nganh (Sub-industry). Pa dang hoa kinh doanh nganh c¢6 lién quan dugc dinh nghia 1a doanh
nghiép mo rong kinh doanh sang céc linh vuc san phim méi khong thudc cing nganh cép 3
nhung vin nim trong ciing mot nganh cap 2 vai linh vire kinh doanh chinh ctia minh. Pa dang
hoéa kinh doanh nganh khong lién quan dugc dinh nghia la doanh nghiép tham gia kinh doanh
vao cac linh vuc san xuat san pham khac nganh cap hai cta linh vuc kinh doanh chinh.

2.3. Riii ro pha sdn

Vi¢c danh gié rai ro cua DN s€ dua trén céach thirc nhan dién va phan nhom cac dang rui
ro khéc nhau. Trong do Peirson va cong su (2014) chia rui ro thanh hai loai: rti ro hé thong va
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rui ro phi h¢ théng. Trong pham vi deé tai, trong tdm phan tich hudng t61 RRPS, mdt dang dién
hinh cua rui ro phi hé thdng, do tac dong nghiém trong ctia né dén cb dong, ddi tac KD va cac
bén cho vay. Theo Schuman va cong su (1977), rui ro la Kkét qua khong mong doi tir mdt sy
kién. Rescher (1982), Merna va Al-Thani (2008) dinh nghia rui ro 1a kha nang xay ra su kién
bat loi trong twong lai. Karels va Prakash (1987) cho rang pha san xay ra khi DN mat kha ning
thanh toan ng. Nhu vay, RRPS phan anh nguy co mat kha nang chi tra, lam gian doan hoat dong
va de doa su ton tai caa DN.

2.4. Moi lién hé giiva bién dpng ting trwéng doanh thu va riii ro phd sin

Ly thuyét phat tin hiéu cua Spence (1978) cho rang nha quan 1y str dung thong tin tai
chinh dé giri tin hiéu vé trién vong DN, trong d6 Ross (1977) phén loai thanh tin hi¢u tét va
tin hiéu x4u. Khi nhan tin hiéu vé sy 6n dinh hodc bit 6n tur tang truong, nha diéu hanh DN
va nhitng nguoi tham gia thi truong s€ ¢6 phan Gng khac nhau (Baker & Haslem, 1974).
Nghién ctru ciing van dung 1y thuyét hanh vi c6 ké hoach cua Ajzen (1991) dé 1y giai rang
su BDTT la m¢t tin hi¢u quan trong anh hudng dén quyét dinh dau tu. Néu bién dong tang,
nha dau tu c6 thé tai co cau danh myc, giam nam giit c6 phiéu, 1am thi gia giam, kéo RRPS
tdng 1én (Merton, 1974). Nguoc lai, DN c6 BDTT thép thuong thu hat nha dau tu hon
(Badrinath & ctg., 1989).

Mot sb cong trinh trude day ciing da cung cép cac bang ching 1 rang hd tro cho lap
luan trén. Barrero va cong su (2017) cho thay BDTT phan anh sy bat on DN, Rashid va cong
su (2021) két luan rang khi bién dong tang, RRPS ciing gia ting. Mottoh va Sutrisno (2020)
nhan dinh ring sy BPTT c6 thé dan dén khon kho tai chinh, 1am ting nguy co pha san
(Elkamhl & ctg., 2012). Baptlsta va cong su (2020) va Rashid va cong sy (2021) ciing dong
thudn rang su BDTT thé hién sy bat 6n va lam RRPS gla tang. Nhu vay, nghién clru nay
khang dinh rang BDTT DT c6 thé tac dong tiéu cuc dén su 6n dinh tai chinh va gia ting nguy
co pha san.

Nghién ciru dé xuét gia thuyét vé mdi lién hé gitra BDTT DT va RRPS nhu sau:
H1: BPTT DT c6 tac ddng dicong dén RRPS ciia DN
2.5. Méi lién hé giiva bién dpng ting truéng doanh thu va da dang héa kinh doanh

Ly thuyét vé hiéu qua kinh té theo pham vi (Panzar & Willig, 1977) cho ring DN c6
thé giam chi phi trung binh khi mé& rong san xuét, dac biét khi DPDH san pham lién quan do
tan dung chung nguén luc, k¥ ning va cong nghé (Barney, 1991; Markides & Williamson,
1994; Teece, 1982). Tuy nhién, tinh phi kinh té theo pham vi ¢6 thé xay ra néu DN DDH theo
chiéu doc hodc vao nganh khong lién quan (Pils, 2009). Ly thuyét nay, khi duoc két hop cung
1y thuyét hanh vi c6 ké hoach, ciing nhu 4p dung Iy thuyét phat tin hiéu, gitp 1y giai dong co
DN thyc hién chién lwoc DDH khi d6i mat véi BDTT.

Nhiéu cong trinh thuc nghiém dua ra nhitng yéu té thuc ddy PDH nhu canh tranh
(Wiersema & Bowen, 2008), mo6i truong kinh té (Mayer & Whittington, 2003), va khéu vi rui
ro (Eisenmann, 2002). Baptista va cong su (2020) cho rang DN chon PDH dé phan tmg véi
su bat 6n thi truong. Khi ¢6 1oi thé quy mo, DN uu tién DDH c¢6 lién quan (Teece, 1982), con
khi canh tranh gia tang, ho mo rong sang nganh khong lién quan (Lu & Beamish, 2004). Theo
Dhir va Dhir (2015), cac DN thuong uvu tién DPDH KD nganh c¢6 lién quan khi gap phai nhitng
bién dong kho ludong trong qua trinh phat trién. Nguoc lai, khi ting truéng on dinh, DN tim
kiém cac co hoi dot pha bang cach mé rong sang nganh khong lién quan nham tdi da héa loi
nhuan trong tuong lai.
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Dua trén co so 1y thuyét va cac bang chung thuc nghiém, tic gia xay dung gia thuyét
lién quan dén tac dong cua BDTT DT d6i voi BPDH KD nhu sau:

H2: BDTT DT ¢6 tic ddng dwong dén PDH KD nganh cé lién quan
H3: BDTT DT c6 tic dong am dén PDH KD nganh khéng lién quan
2.6. Moi lién hé giiva da dang héa kinh doanh va riii ro phd sin ciia DN

Nghién ctru ndy 4p dung Gia thuyét dao thoat cua Bettis (1981) dé phén tich anh
huéng ciia DDH KD dén rui ro ddc thu caa DN. Khi DN mé rong sang nganh cé lién quan, loi
nhuan bién dong ddng nhat, 1am gia tang rui ro. Nguoc lai, DDH vao nganh khong lién quan
hd trg giam thiéu rui ro nho sy khac biét vé chu ky KD (Bettis & Hall, 1982).

Céc nghién ctru thuc nghiém ciing ting ho quan diém nay. Amit va Livnat (1988) cho
rang PDH c¢6 lién quan lam ting RRPS, trong khi DDH khong lién quan gitip giam rui ro.
Nhén dinh nay dugc cung ¢d boi Kim va cong su (1993), Chiu (2007) va Vu va cong su
(2018), cho thay chién lugc PDH anh hudng dang ké dén sy 6n dinh tai chinh ciaa DN.

Dua trén co so 1y thuyét va cac bang chimg thyc nghiém, tac gia xay dung gia thuyét
lién quan dén tac dong cua DPDH KD do6i voi RRPS ciia DN nhu sau:

H4: DDH KD nganh cé lién quan co tic dong dwrong dén RRPS ciia DN
H5: DDH KD nganh khéng lién quan co tac dong dm dén RRPS ciia DN
3. Phwong phap nghién ciru

3.1. M6 hinh nghién ciru thuc nghiém

Bai nghién ctru danh gia méi lién hé gitra BDTT DT, PDH KD va RRPS. Nghién ctru
dé xuat 03 mo hinh kinh té lugng nhu sau:

M0 hinh 1: RB = f(SGV, bién kiém soat)
M® hinh 2: UB = f(SGV, bién kiém so4t)
Mo hinh 3: RISK = f(SGV, RB, UB, bién kiém soat)

Trong do: RB 1a mirc d0 DPDH KD nganh c6 lién quan; UB 1a mtrc 40 PDH KD nganh
khong lién quan; SGV 1a BDTT DT; RISK dai dién cho RRPS.

3.2. Po lwong bién sé
3.2.1. Bién déng tang truong doanh thu

DPé do luong BPTT DT, nghién ctu 4p dung phuong phap phan du (residual
approach) dugc Morgan va cong su (2004) dé xuét va sau d6 duoc Kalemli-Ozcan va cong su
(2014) phat trién. Phuong phap nay ciing da duoc sir dung bai Kurz va Senses (2016) cho dix
ligu bang. BDTT DT duogc tinh qua ba budc nhu sau:

Buéc 1: Tinh tang truong DT tir DN i:

Sit — Sit—
SG,, = it it-1 (1)
Sit-1
Trong do:
e SGj; latang truong DT cua DN 1.

e S; VA S;_; lan luot 1a gid tri DT cua DN i tai thoi diém nim t va thoi diém nam t-1.
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Buéc 2: Tim phan du cua ting truong DT théng qua mé hinh dit liéu bang:

SGy = a;+ 0, +e; (2)
Trong do:
o a;: phﬁn du dai dién cho cac dic diém cb dinh khong bién dong qua cac nam.

e 0,: phan du dai dién cho cac dic diém bién dong theo thoi gian nhung khong thay
dbi cho toan bo cac DN nhu cac yéu té kinh té chung (ty gi4, GDP, l4i suit, ...).
e ¢;,.: phan du dai dién cho sy bién dong cua DT so véi ting truong binh quan caa DN;.

Bai nghién ciru s& 4p dung Stata dé udc lugng mo hinh hiéu tmg ¢ dinh (fixed-effect
model). Bén canh d6, nghién ctru kiém soat hiéu ing thoi gian (time effect) bang cach tao ra cac
bién gia theo thoi gian (time dummy variables). Sau khi uéc luong, dé tai s& thu duoc gia tri e;,.

Bwéc 3: Tinh BDTT DT tai DN i vao thoi diém t duoc tinh nhu sau:
SGV = Volatility(SG;;) = |eil 3)
‘ Trong d(:), SGV dlIQ'(E dinh nghia la Volatility(SGi), chinh 1a BDTT trong DT dugc
tinh bang cach lay tri tuyét doi cua gia tri e;;.
3.2.2. Do luong da dang hda kinh doanh

Phuong phép do luong mirc do DDH trong nghién ctru nay dya trén 1y thuyét Entropy,
duoc Jacquemin va Berry (1979) dé xuét 1an dau va sau d6 duoc Palepu (1985) phat trién dé
phan tich mic d6 PDH ctia DN theo ba khia canh chinh: tong PDH, PDH trong cac nganh ¢
lién quan va DDH trong cac nganh khong lién quan. Cu thé, Entropy cho phép do ludng mirc
d6 DDH thong qua viéc sir dung thong tin vé phan phdi DT ciia DN giita cac linh vuc KD
khac nhau. Trén co s& do, nghién clru nay tap trung vao khia canh DPDH KD, dugc do luong
bang sy phan bo DT giita cac linh vige KD c6 lién quan va khong lién quan véi linh vige KD
chinh cia DN. BDH KD dugc do luong nhu sau:

Mtrc ¢ DPDH KD vao nganh c6 lién quan:

n
1
RB = ZPT log, (—) (4)
r=1 pr

Trong do, r 1a nganh KD c6 lién quan tgi nganh KD chinh, p; 1& ty trong DT cua tung
nganh KD c6 lién quan trén tong DT.

Mtrc ¢6 DPDH KD vao nganh khong lién quan:
- 1
UB = ) pylogs(-) ©)
~ Pu

Trong d6, u 1a nganh KD khong lién quan téi nganh KD chinh, p, 1a ty trong DT cua
ting nganh KD khéng lién quan trén tong DT.

3.2.3. Do lwong rui ro pha san

RRPS duogc do ludng bing ca phuong phap truyén théng va phi truyén thong. Cac mod
hinh truyén théng nhu Beaver (1966), Altman (1968) str dung chi sé tai chinh, trong khi cac
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nghién ctru sau nay 4p dung phén tich da bién, logit, probit (Lin, 2009; Serrano-Cinca &
Gutiérrez-Nieto, 2013; Liang & ctg., 2015). M6 hinh phi truyén thong bao gdm mang than
kinh (Serrano-Cinca, 1996) va Random forest (Breiman, 2001). Nghién ctru nay st dung mo
hinh Z-score ctia Altman (2000), dugc ap dung rong rai boi Lee va Li (2012), Hoang (2020)
va gan day nhat 13 Goh va cong su (2022), Fitria va cong su (2022), Azam va cong su (2023),
Asif va cong sy (2024). M6 hinh ctua Altman (2000) nhu sau:

RISK =1.2*X; + 1.4*X, + 3.3*X3 + 0.6*X; + 1.0*X5 (6)
Trong do:
e RISK: |a gi tri danh gid RRPS (con goi la chi s6 2);
e Xy Vén luu dong/Tong tai san;
e Xy Loi nhuén sau thué chua phan phdi/Tong tai san;
e Xs: Loi nhuan truéc thué va i vay/Tong tai san;
e X4 Vén chu so hiru/Tong no phai tra;
e Xs: DT thuan/Tong tai san.
3.2.4. Po lirong céc bién kiém soét

Trong md hinh nghién ctru, cac bién kiém soat dugce phan loai thanh hai nhom chinh:
nhom tac dong dén DDH KD va nhém tac dong dén RRPS. Bang 1 va Bang 2 trinh bay 02
nhom bién kiém soat duoc dua vao md hinh nghién ciru.

Bang 1
Bién Kiém Sodat Anh Huéng Pén Pa Dang Héa Kinh Doanh
Ky hiéu Tén bién Cach do lwong C hu:,u Ngudn tai liéu
tac dong

LNA |Quy mo cua DN Logarit tir nhién ctia Tong tai san | Duong
A Alessandri va

ROA |Hiéu qua hoat dong |Loi nhuén sau thue¢/Tong tai san Am Seth (2013)

~

LEV |Tyléng Tong no/Tong tai san Am
Ghi chi: Tac gia tong hop
Béng 2
Bién Kiém Sodt Anh Huéng Téi Rui Ro Phd Sén
. A1 . . Chiéu X
Ky hi¢u Tén bién Cach do lwong [ an Nguon tai li¢u
tac dong
AT Higu sudt st dung|DT thuidn/Tong tai san Am Pan va Tse
tong tai san (2000)
y — Loi nhuan truéc thué va i vay| & Claessens va
EBIT_I |Néng luc tra 1ai vay 13i vay Am cong sur (2001)
T‘y 1€ ‘Chl Phl ,ban Chi phi hoat dong/DT thuan Kaplan va
SGA_S |hang va quan ly so Duong Cooper (1998)
v6i DT thun P
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, oy en A ek . \ Chiéu A gxsqsa
Ky hi¢u Tén bién Cach do lwong tac dong Nguon tai liéu
pp |HE s gia tri thi trudong | Gia tri thi trudng cb phiéu/Gia Am Dempsey

- trén gia tri sO sach tri sO sach co phicu (2010)
CR Kha ning thanh toan | Tai san ngin han/Ng ngin han Am Dambolena va
hién hanh Khoury (1980)

oo S A \ A + A ~
cce T£101 gian chu chuyén So‘ ngdy ton ;kh(? ) S? Am Deloof (2003)
tién mat ngay phai thu — SO ngay phai tra

OCE s | TV 1é dong tién thuan | Dong tién hoat dong KD/DT Am Giacomino va
=~ | tir hoat dong KD thuan Mielke (1993)

Ghi chu: Tac gia tong hop
3.3. Phwong phdp woc luwgng

Dé tai ap dung k¥ thuat uéc lwong GSEM dé 1am 16 cach thirc BDTT DT anh huéng
dén RRPS ctia DN thong qua bién trung gian 13 hai loai hinh PDH. Cu thé, tic dong tir BPTT
DT s& di qua cac bién DDH KD trudc khi anh huong dén rii ro pha san (Hinh 1).

Theo quan diém ctia Baron va Kenny (1986), bién doc lap X co thé anh huong dén
bién phu thudc Y khong chi bang tac dong truc tiép ma con gian tiép thong qua vai trd ctia hai
bién trung gian M1 va M2. Trong do, téng tac dong cua bién doc lap 1én bién phu thudce duoc
x4c dinh bang cach cong gop tac dong truc tiép va gian tiép lai voi nhau. Cong thirc xac dinh
céc tac dong nay duoc trinh bay cu thé nhu sau:

Tac dong truc tiép ctia X t61 Y (direct effect) = ¢

Tac dong gian tiép ctia X t6i Y thong qua M (indirect effect) =a x b

Téng mirc tac dong (total effect) = Tac dong truc tiép + tic dong gian tiép = ¢ + (a x b)
Hinh 1
M6 Hinh Phan Tich Trung Gian Nhidn Qua

Bien

kiém soat

Bién
kiém sodt

Bién

kiém soat

Nguon: Dit liéu tir “The moderator-mediator variable distinction in social psychological research: Conceptual,
strategic, and statistical considerations” boi R. M. Baron va D. A. Kenny, 1986, Journal of Personality and
Social Psychology, 51(6), Article 1173
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Tac gia d& xuit 03 mo hinh hdi quy dé phan tich mdi lién hé giita sy BDTT DT, DDH
KD va RRPS. Tumg mo hinh sé& st dung cac bién kiém soat twong Gng véi tirng bién phu thudc.

M6 hinh 1:

RBit = Bo + B1*SGVit + B2*LNAi + B3*ROAi: + B4*LEVit + &it

M6 hinh 2:

UBit = Bo + B1*SGVit + B2*LNAt + Bs*ROA + B4*LEVit + &it

M6 hinh 3:

RISKit = Bo + B1*SGVit + B2* RBit + B3* UBit + B4*SGA_Sit + Bs*CRjt + Bg*CCCi; +
Br*ATit + Be*P_Bit + Bo*OCF_Sit + B1o™EBIT_Iit + &it

Ngoai ra, nghién ctu con lya chon ky thuat udc lugng PCSE (Panel-Corrected
Standard Errors) lam mé hinh co s¢ (baseline model) dé so sanh véi md hinh GSEM. Ky
thudt nay dugc ap dung sau khi mé hinh FEM va REM da dugc udc lugng va lya chon thong
qua cac kiém dinh can thiét.

3.4. Dit liéu nghién ciru

B dir liéu str dung trong bai dugc thu thap tir Cong thong tin tai chinh - chtng khoan
Vietstock va bao c4o tai chinh cta 77 DN phi tai chinh thudc nganh céng nghiép, niém yét tai
hai S¢ giao dich Chtng khoan Thanh phé H6 Chi Minh (HSX) va Ha Noi (HNX) tir nim
2014 dén nam 2023, tao thanh bang dit liéu gdm 770 quan sat.

4. Két qua nghién ciru

4.1. Théong ké mé ti cdc bién nghién civu chinh

Bang 3 trinh bay két qua phan tich thong ké mé ta ciia cac bién nghién ciru chinh theo
04 tiéu chi: trung binh, d6 léch chuan, gi tri nho nhat va gia tri 1on nhat.

Bang 3
Thong K& M6 Ta Céc Bién Chinh
Bién Trung binh | Do léch chuin Gia tri Min Gia tri Max
SGV 0.5248 0.5010 0.0009 2.2078
UB 0.3948 0.1473 0.0003 0.5399
RB 0.2280 0.1643 0.0011 0.5383
RISK 3.9840 2.9350 0.3039 18.0236

Ghi chd: Téng hop tir Stata

Bién SGV: SGV c¢o gia tri trung binh 1a 0.5248 v&i do 1éch chuan 1a 0.5010. Gia tri
SGV nho nhat 12 0.0009 va 16n nhét 1 2.2078. Tuy nhién, gia tri trung binh cia SGV 1a nho
so voi gia tri 16n nhat cho thiy mutrc ¢ phan b cua SGV khong déu.

Bién UB: Gi4 tri trung binh ctia UB 13 0.3948 v&i d6 1éch chuén 1a 0.1473. Gia tri nho
nhit 14 0.0003 va 16n nhét 13 0.5399.

Bién RB: Bién RB c6 mirc trung binh 1a 0.2280 véi d6 1éch chuan 13 0.1643. Khoang
bién thién cuia RB dao dong tir murc thap nhit 13 0.0011 dén mirc cao nhét 1 0.5383, phan anh
murc chénh léch dang ké giita cac DN trong mau dit lidu.
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Bién RISK: Chi s6 RRPS dao dong trong khoang tir 0.3039 dén 18.0236, v6i muc gia
tri trung binh dat 3.9840 va muc phan tan tvong d6i 16n, thé hién qua do 1éch chuén 1a 2.9350.
Diéu nay phan anh 5 sy khac biét dang ké giita cac DN trong mau nghién ctru vé mic do
RRPS duogc do luong theo chi sé Z-score.

Céc bién kiém soat khac trong mé hinh ciing dugc théng ké tai Bang 4.

Bang 4
Théong Ké M6 Ta céc Bién Kiém Soat
Bién Trung binh | D 1éch chuén Gia tri Min Gia tri Max
LNA 6.5205 1.2730 3.5830 10.4687
ROA 0.1071 0.1198 0.0018 0.6092
LEV 34.8697 16.8838 3.2899 81.5236
SGA_S 0.0701 0.0349 0.0041 0.1745
CR 2.7113 2.2094 0.3908 28.5350
cccC 38.9756 45.8741 -30.3607 289.3685
AT 1.2122 1.4257 0.1823 16.3910
PB 1.3309 1.2781 0.0012 8.6894
OCF_S 20.4868 15.7593 -35.7520 78.5183
EBIT | 20.2582 48.4876 0.0004 495.7807

Ghi cha: Téng hop tir Stata

4.2. Két qua héi quy

Phan nay trinh bay két qua phén tich duya trén hai ky thuat thong ké bao gom mé hinh
h6i quy PCSE (mb hinh co s¢) va md hinh ciu tric tuyén tinh tong quat GSEM.

4.2.1. Két qud héi quy mé hinh co sé

Dé danh gia cac mirc tac dong cua cac yéu td dén RRPS, tac gia ap dung phuong phap
hoi quy FEM va REM cho mé hinh 1, m6 hinh 2 va mé hinh 3. Két qua FEM va REM dugc
thé hién chi tiét tai Bang 5.

Bang 5
Tong Hop Két Qua Hoi Quy FEM va REM

| FEM REM
Mb hinh 1: SGV = RB
F-test 0.0000 0.0000
R-squared 7.64% 7.16%
M® hinh 2: SGV = UB
F-test 0.0000 0.0000
R-squared 7.08% 4.44%
Mb hinh 3: RB, UB, SGV 2 RISK
F-test 0.0000 0.0000
R-squared 69.44% 68.19%

Ghi chi: Tong hop tir Stata
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Tri gia F-test & ca 03 mo hinh déu cho p-value < 0.05. Do d6, vé mit tong thé, cac hé
s0 udc lugng déu khac 0 va dat mic y nghia vé mat thong ké, chixng minh rang cac bién doc
lap c6 vai trd giai thich dang ké trong mé hinh nghién cuu.

Tiép theo, nghién ciru tién hanh mot sb kiém dinh can thiét nham danh gia tinh phu hop
va do tin cdy. Dau tién dé tai thuc hién kiém dinh Hausman test dé lua chon md hinh phu hop.
Ca 03 m6 hinh déu cho két qua p-value < 0.05, do d6 phuong phap wéc lugng FEM 12 lya chon
pht hop cho ca 03 md hinh. Sau d6, dé dam bao két qua udc luong duoc chinh xéc, tac gia thuc
hién cac kiém dinh lién quan dén khuyét tat caa md hinh. Nghién ctu 1an luot thyc hién kiém
dinh phuong sai sai sb thay doi, kiém dinh twong quan giita cac phan du cta don vi chéo va
kiém dinh tu twong quan trong mot dbi twong. Két qua duoc tong hop tai Bang 6.

Bang 6
Két Qua Cac Kiém Pinh

P-value

Chi tiéu kiém dinh
M6 hinh1 | Méhinh2 | Mé hinh 3

Lua chon giita m6 hinh FEM va REM
Hausman test 0.0000 0.0000 0.0000
Kiém dinh cic khuyét tat cia mo hinh

Breush and Pagan LM test for random effect 0.0000 0.0000 0.0000
Breush and Pagan LM test of independence 0.0000 0.0000 0.0000
Wooldridge test for autocorrelation in panel data 0.0000 0.0000 0.5891

Nguon: Tong hop tir Stata

Theo Bang 6, md hinh 1 va mé hinh 2 déu ton tai ca 03 sai pham, con mé hinh 3 chi
ton tai 02 van dé khuyét tat.

Cin cir vao cac sai pham khac nhau tir kiém dinh, nghién ciu ép dung ky thuat hoi quy
PCSE nham diéu chinh cac khuyét tat. Bang 7 trinh bay tom tat két qua diéu chinh di véi mdi
mo hinh. Két qua diéu chinh cho thay SGV ¢6 tac dong duong dén RB va UB & mirc ¥ nghia
1%. Ngoai ra, SGV va RB c¢6 tac dong duong dén RISK ¢ mirc y nghia 5%, nguoc lai UB ¢
tac dong am dén RISK & mic y nghia 5%. Ddi véi cac bién kiém soat, chi ¢6 02 truong hop
khong c6 ¥ nghia thong ké I bién ROA trong mé hinh 2 va bién CCC trong mé hinh 3.

Bang 7
Két Qua Hoi Quy Theo Md Hinh PCSE

Hé s6 hoi quy Sai s6 chuén
Mb hinh 1: SGV <& RB
SGV 0.0729*** 0.2200
LNA 0.0465%** 0.0079
ROA 0.6868*** 0.0803
LEV -0.0018** 0.0007
_cons -0.2515%** 0.0635
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Hé s6 hoi quy Sai s6 chuén

M6 hinh 2: SGV = UB

SGV 0.0698*** 0.0214
LNA -0.0291* 0.0169
ROA 0.1859 0.1624
LEV 0.0021** 0.0008
_cons 0.4385*** 0.1289
M6 hinh 3: RB, UB, SGV = RISK

SGV 0.6364** 0.2830
UB -1.0816** 0.5416
RB 1.3539** 0.6560
SGA_S -5.9581* 3.3644
CR 0.9290*** 0.0744
CCC -0.0016 0.0014
AT 0.8311*** 0.0746
PB 0.3787*** 0.0847
OCF_S 0.0237*** 0.0069
EBIT_|I 0.0032** 0.0014
_cons -0.3331 0.3330

Ghi cha: (*), (**), (***) twong tng lan luot véi cac mic ¥ nghia 0.1; 0.05; 0.001. Téc gia tong hop tir Stata

4.2.2. Két qua hoi quy md hinh GSEM

Néu nhu phuong phap udc lugng PCSE dugc thyc hién trén ting mé hinh riéng 1é thi
phuong phap udc lwong GSEM cho phép thuc hién ddng thoi 03 md hinh hdi quy. Két qua
hoi quy theo mé hinh phuong phap uéc luong GSEM duoc trinh bay tai Bang 8.

Bang 8

Két Qua Hoi Quy Theo Md Hinh GSEM

Hé s6 hoi quy Sai s6 chuén
M6 hinh 1: SGV = RB
SGV 0.0729*** 0.0103
LNA 0.0465*** 0.0037
ROA 0.6868*** 0.0472
LEV -0.0018*** 0.0003
_cons -0.2515*** 0.0298
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Hé s6 hoi quy Sai s6 chuén

M6 hinh 2: SGV = UB

SGV 0.1015*** 0.0107
LNA -0.0137*** 0.0038
ROA 0.4174*** 0.0490
LEV 0.0027*** 0.0003
_cons 0.2918*** 0.0309
M6 hinh 3: RB, UB, SGV = RISK

SGV 0.6364** 0.2830
uB -1.0816*** 0.3083
RB 1.3539*** 0.3160
SGA S -5.9581* 3.3644
CR 0.9290*** 0.0228
CCcC -0.0016* 0.0010
AT 0.8311*** 0.0336
PB 0.3787*** 0.0427
OCF_S 0.0237*** 0.0033
EBIT | 0.0032*** 0.0009
_cons -0.3331* 0.1838

Ghi chi: (*), (**), (***) twong tng lan luot v6i cac mirc ¥ nghia 0.1; 0.05; 0.001. T4c gia téng hop tir Stata
4.2.3. Thao ludn két qud haoi quy

Két qua phan tich cua ca hai k¥ thuat udc luong trong ba mo hinh déu cho thiy cac yéu
t6 dau vao dugc st dung déu c6 tac dong dang ké vé mat thong ké va duy tri chiéu huéng anh
huéng nhit quan ddi vai cac bién phu thudc, trir trudng hop bién ROA thudc mé hinh 2 va bién
CCC thudc mé hinh 3 uéc luong theo phuong phap PCSE khong ¢ ¥ nghia théng ké. So véi
PCSE, GSEM c¢6 nhimg wu diém noi bat va phu hgp hon v6i muyc tiéu cua nghién ctru nay. Cu
thé, GSEM la phuong phap phan tich ciu truc da bién, duoc thiét ké chuyen biét dé danh gia
dong thoi nhiéu mbi quan hé nhan qua, bao gdm cé céc tac dong truc tiép va gian tiép giira cac
bién (Hesketh & Skrondal, 2021). Trong khi d6, phuong phap PCSE chi cho phép danh gia ting
mdi quan hé riéng biét trong cac mo hinh hdi quy doc lap, han ché viéc phan dnh day du cdu
tric tac dong phurc tap ciia cac bién trung gian. Viée st dung GSEM gitip bai nghién ctru phan
tich 1& rang va minh bach hon vé co ché truyén dan céc tac dong tir BDTT DT dén RRPS thong
qua céac chién lugc PDH KD. Ngoai ra, phuong phép nay ciing khic phyc tot hon cic van dé
thong ké thuong giap nhu hién twong ndi sinh va sai s do ludng tiém an, von kho duge xir 1y
triét dé bang cac md hinh hdi quy tuyén tinh don gian nhu PCSE. Nhu vay, phuong phéap wéc
luong GSEM c6 thé duoc xem 1a phuong phap mang lai sy tin cay va phu hop hon trong viéc
danh gia dong thoi mirc d6 tac dong tryuc tiép va gian tiép ciia bién doc 1ap 1én bién phu thudc.

M&é hinh héi quy:

M6 hinh 1: RBj; = —0.2515 + 0.0729*SGVj; + 0.0465*LNA;; + 0.6868*ROA;; +
OOOIS*LEVn + Eit
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M6 hinh 2: UBj = 0.2918 + 0.1015*SGVj; — 0.0137*LNA;; + 0.4174*ROA;; +
0.0027*LEV;; + &it

M6 hinh 3: RISKj = —0.3331 + 0.6364*SGVj; + 1.3539* RB;; — 1.0816* UB;; —
5.9581*SGA_Si; + 0.9290*CR;; — 0.0016*CCC;; + 0.8311*ATi¢ + 0.3787*P_B;; +
0.0237*OCF_Sj; + 0.0032*EBIT _l;; + it

SGV anh huong dén RISK theo ba khia canh chinh gom: tac dong truc tiép 1én RISK,
tac dong gian tiép thong qua cac bién trung gian UB va RB, va cudi cung 1a tac dong tong hop
tir ca hai dang tic dong trén. Cac mdi quan hé nay dugc minh hoa mot cach tong quan & Hinh 2.

Hinh 2
Minh Hoa Két Qud Md Hinh GSEM

/v REBE

0.0729%** 1.3539%**
SGV |— — o0.6364** — » RISK
0.1015%** -1.0816***
| UB

Ghi chd: Tac gia tinh toan va téng hop
- Panh gia anh hwéng truc tiép ciia SGV dén RISK

Cin cir vao 1y thuyét phat tin higu két hop cing 1y thuyét hanh vi c6 ké hoach, nghién

ctru ky vong BDTT DT (SGV) lam gia ting RRPS (RISK). Két qua thuc nghiém chap nhan

gia thuyét H1 voi mirc tac dong 0.6364 (muc y nghia 1%), cho thay SGV tang gui tin hiéu

tiéu cuc ra thi truong, lam suy giam niém tin tai chinh va gia ting khon kho tai chinh
(Elkamhi & ctg., 2012; Mottoh & Sutrisno, 2020; Rashid & ctg., 2021).

-Panh gia anh hwéng gian tiép ciia SGV dén RISK thong qua RB va tong miic
tac dong ciia SGV dén RISK

Dt li¢u thyc nghiém chi ra réng SGV ¢6 mbi quan h¢ tich cyc v&i RB véi muac 0.0729
va RB tac dong duong dén RISK vé&i murc 1.3539, ca hai déu ¢ ¥ nghia théng ké 1%. Mic
tac dong gian tiép cia SGV dén RISK 14 0.0986, ning tong tac dong ctia SGV dén RISK 1én
73.5%. Két qua nay chp nhan gia thuyét H2 va H4.

Thir nhat, BDTT DT (SGV) tac dong dwong dén DDH KD nganh c6 lién quan (RB).
Cin ctr trén quan diém cua thuyét kinh té theo pham vi, khi DT bién dong DN thudng thudong
lga chon phat trién hoat dong kinh doanh vao céc nganh co6 sy tuong déng dé tan dung nguén
luc va tbi vu chi phi van hanh khi DT c6 d4u hiéu bat 6n (Barney, 1991; Dhir & Dhir, 2015;
Teece, 1982).

Thir hai, RB tac dong dwong dén RRPS (RISK). Theo gia thuyét dao thoat cua Bettis
(1981), PDH vao cac nganh tuong dong khién DN phu thudc vao cac yéu té chung trong
nganh. Khi thi truong bién dong, DN d& chiu rai ro hon (Amit & Livnat, 1988; Chiu, 2007;
Vu & ctg., 2018).
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-Panh gia anh hwéng gian tiép ciia SGV dén RISK thong qua UB va tong mikc
tac dong ciia SGV dén RISK

Dtr liéu thuc nghiém chi ra réng SGV ¢6 mdi quan h¢ tich cuc voi UB véi muce 0.1015
va UB tac dong am dén RISK v6i mirc -1.0816, ca hai déu c6 ¥ nghia thong ké 1%. Mirc tac
dong gian tiép cia SGV dén RISK 1a -0.1097, lam tong murc tac dong giam con 52.67%. Két
qua nay béac bo gia thuyét H3 nhung ung ho gia thuyét H5, cho thdy PDH khong lién quan
giap giam RRPS.

Thir nhat, BDTT DT tac dong dwong dén DDH KD nganh khéng lién quan, trai voi
1ap luan cua Dhir va Dhir (2015) dwa trén 1y thuyét kinh té theo pham vi (Panzar & Willig,
1977). Tuy nhién, 1y thuyét danh muc dau tu caa Markowitz (1991) dua ra mot cach giai thich
khac: khi d6i dién véi tinh trang bat 6n, DN thuong lya chon PDH sang cac nganh KD it
tuong dong nham giam thiéu mirc d6 rai ro tong thé, tir d6 dam bao can bang vé hiéu qua tai
chinh trong dai han. Trong trudng hop nay, loi nhuan tir nganh méi ¢ thé bu dap nhing ton
that phat sinh tir nganh kinh doanh ct 15i. Trong khi Dhir va Dhir (2015) nhan manh vao ting
truong dot pha trong moi trudng 6n dinh, két qua thuc nghiém va Iy thuyét danh muc dau tu
nhan manh vao quan tri rai ro khi DT bién dong.

Thtr hai, PDH khong lién quan co mbi quan hé nguogc chiéu véi RRPS, két qua nay
tng ho Gia thuyét dao thoat ctia Bettis (1981). Khi DN phat trién hoat dong kinh doanh sang
cac nganh khdng clng nhom véi hoat dong kinh doanh chinh, ho c6 thé han ché rai ro tap
trung qua mirc vao mot phan khic thi trudng hay mot dong san pham cu thé, tir d6 giam thiéu
nguy co chiu anh hudng tir cic bién dong tiéu cuc ctia moi truong kinh doanh. Cac nghién
ctru thyc nghiém nhu Lubatkin va Chatterjee (1994), Sledge (2002), Chiu (2007) va Vu va
cong su (2018) ciing cung cip bang ching cho thdy PDH khoéng lién quan c6 tac dung lam
giam muc do rui ro va nang cao kha nang chéng chiu truéc nguy co phé san ctia DN.

Bang 9 trinh bay tong hop két qua nghién ciru cta bai viét.

Bang 9
Tong Hop Két Qua Nghién Ciru
Bién Gia thuyet . Két luan
Ky vong Keét qua
SGV 2 RB + + Chap nhan gia thuyét Hy
SGV = UB - + Béc bo gia thuyét Ha
RB = RISK + + Chap nhan gia thuyét Hy
UB < RISK - - Chap nhan gia thuyét Hs
SGV = RISK + + Chap nhan gia thuyét Hy

Ghi chi: Tac gia tinh toan va tong hop
5. Két luin va khuyén nghi
5.1. Két lugn

Nghién ctru ndy phan tich mdi quan hé giita BDTT DT, PDH KD va RRPS cua DN,
trong d6 PDH KD déng vai trd trung gian, bao gdm DDH vao nganh c¢o lién quan va nganh
khéng lién quan. Bang viéc ap dung k¥ thuat GSEM, nghién ctru ndy da phan tich mirc d6 anh
huong truc tiép, gian tiép va tong mirc d6 anh hudng cia BDTT DT dén RRPS.
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Két qua cho thiy, BPTT DT c6 tac dong tryc tiép va tich cuc dén RRPS, phan anh
tinh trang bat 6n va kha nang gia tang khon kho tai chinh. Khi xét vai tro trung gian, BDTT
DT c6 tac dong duong dén DDH nganh c6 lién quan, trong khi DDH nganh c6 lién quan lai
lam tdng RRPS do chi phi quan ly va su phu thudc gitta cac nganh KD. Nguoc lai, BPDH
nganh khong lién quan c6 tac dung gidam RRPS nho phan tan rai ro va giam su phu thude vao
mot nganh cu thé.

Nhu viy, BDTT DT lam ting RRPS, nhung mirc do tic dong phu thudc vao chién
lugc DDH cua DN.

5.2. Khuyén nghi

Cin clr vao cac két qua phan tich, nghién ctru dua ra mot sb kién nghi lién quan dén
hoat dong DDH KD ctia DN nhu sau:

Tht nhét, nha quan tri can danh gia rui ro khi lya chon chién lugc PDH. DDH nganh
c6 lién quan mang lai loi thé canh tranh nhung c6 thé gia ting rui ro néu khong duogc kiém
soat tot. Trong boi canh BDTT, DN c6 thé Iya chon chién luge PDH vao nhiing nganh KD it
c6 sy lién két dé giam thiéu rui ro.

Thir hai, DN can diéu chinh chién lugc PDH theo BDTT. Khi tiang truong bién dong
manh, DPDH nganh khong lién quan c6 tac dung gidm rui ro, trong khi giai doan tang truong
on dinh phu hop véi DPDH nganh c6 lién quan.

Thir ba, nha dau tu cAn xem xét tinh trang tang truong DT khi dau tu, vu tién DN ¢
chién luge DDH phu hop véi timg giai doan.

Thir tu, ca nha quan tri va nha dau tu cdn phan tng linh hoat truéc bién dong thi
truong dé tbi uu hoa hiéu qua KD va dau tu.

TUYEN BO KHONG CO XUNG POQT LQI iCH

Cac tac gia cam két, tuyén bb khong cd bat ky xung dot loi ich nao lién quan dén viéc
cong bo bai bao nay.
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