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Moi quan he giira rui ro he thong va cac chi so 
tai chinh cua cac cong ty trong nganh bdt dong son 

niem yet tren Sd Giao djch chtfng Ichoan 
thanh pho Ho ChT Minh 

NGO VI TRONG 
D6 THE HIEP 

jrfM' 6t trong nhiing ye'u to'quan trgng tritdc khi diia ra cdc quyet dinh ddu ta dd chinh !d 
jn^f nhan dinh loai rui ro vd do ladng mac do rui ro de co the dp dting cdc bien phdp 

qudn tri rui ro hieu qud. Bdi viet xem xet mdi quan he tuyin tinh vd phi tuyen tinh giOa rui ro 
he thdng (he sdbeta) vd cdc chi sdtdi chinh cua 34 cdng ty trong ngdnh bdt dgng sdn niem yet 
trin Sd Giao dich chOng khodn thdnh phd Ho Chi Minh giai doqn 2009-2013. Kei qud cho thdy 
rili ro hi thdng cd moi quan he ciing chiiu vdi quy mo hoqt dgng nhiing lai cd quan hi ngitpc 
chieu vdi he so'thanh khodn vd don bdy tdi chinh; ngodi ra, moi quan he giaa rui ro he thong, 
khd ndng sinh ldi, hiiu qud hoqt dgng vd toe do tdng tradng trd nin mdt y nghia thdhg ke trong 
mo hinh hoi quy da bie'n. 

Tfl khda: he sdbeta (p), rui ro hi thdng, cdc chi sdtdi chinh, mo hinh dinh gid tdi sdn von 
(CAPM). 

1. Da t v a n dfl 

Trong hoat dpng d iu tfl tai chinb, cac rui 
ro gay ra sfl bien ddng gia cua chting khoan 
thfldng dfldc chia lam 2 loai: rili ro be thong 
(systematic risks) va rui ro phi he thd'ng 
(unsystematic risks) (Repetti va Kim, 2010; 
Chance va Brooks, 2013). Rui ro he thdhg 
dflde dinh nghia la nhflng rui ro n i m ben 
ngoai cdng ty, lien quan dflh toan bd thi 
trfldng {hay cdn dfldc gpi la riii ro thi trudng), 
cac cdng ty thudng khong the kiem soat dfldc 
do chiu sfl anh hfldng cua cac ye'u td' nhfl tinh 
binh kinh tfl', chinh tri va xa hdi va dflde do 
bang he sd' beta p trong md binh dinh gia tai 
san voh (Capital Asset Pricing Model -
CAPM) (Lee va Jang, 2007; Chance va 
Brooks, 2013). Rui ro phi hfl thd'ng dfldc dinh 
nghia la nhflng rui ro dUdc gay ra bdi eac yfl'u 
td bfln trong edng ty (bao gdm rui ro kinh 
doanh va rui ro tai chinh), ed the dUde kie'm 
soat va thudng cbi cd tac ddng de'n tflng cdng 
ty rieng biflt (Repetti va Kim, 2010; Chance 

va Brooks, 2013). Viflc tifl'n hanh da dang hoa 
danh mue d i u tU ed the giup giam thieu vk 
loai bd rui ro phi hfl thd'ng nhung khdng the 
loai bo dUdc rui ro he thd'ng, cu thfl hdn n^u 
n i m gifl mdt danh muc dau tfl bao gom ta't ca 
cle cd phifl'u tren thi trfldng, nha dau tfl se 
v ln phai doi mat vdi rtii ro thi trfldng do suy 
thoai kinh tfl'va lam phat (Gu va Kim, 1998, 
2002; Lee va Jang, 2007). Chinh vi vay, rui 
ro hfl thd'ng ludn nhan dfldc sfl quan tam dSc 
biflt cua cac nha d i u tfl, de danh gia kip thcli 
va dfla ra nhtSng giai phap thich hdp giam 
thieu nhflng tae ddng ba't ldi cua rui ro hS 
thd'ng deh hiflu qua eua boat ddng d iu tfl. 

Mat khic , cac nha quan tri cdng ty thfldng 
trien khai cac chie'n Ifldc san xua't kinh 
doanh theo hfldng cd the lam giam thieu din 
mflc td'i da nhflng anh hfldng eua cae yeu to 

Ngo Vi Trong, TS., Tnrdng dai hoc Ngan hang thanh 
pho' Ho Chl' Minh; D6 TTî  Hiep, ThS., Truimg dai hoc 
Mo thanh ph6 H6 Chi Minh. 
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ben ngoai ma cdng ty khdng the kiem soat 
nhung ddng thdi phai td'i da hda gia tri cua 
cdng ty (Jensen, 1984). Hieu qua eiia cac 
quyet dinh ta i ehinh chu ye'u (quye't dinh dau 
tu, quyfl't dinh ngudn tai trd, quye't dinh 
phan chia ldi nhuan) cung vdi eac loai quyet 
dinh khac (cti the nhfl quyet dinh mua ban 
va sap nhap, quyet dinh phdng ngfla rui ro 
tai chi'nh, quye't dinh ehieh saeh tie'n Ifldng) 
dflde thfl hieu thdng qua ket qua boat dpng 
san xua't kinh doanh va dupc do Ifldng thdng 
qua eac chi so' tai chi'nh (Gu va Kim, 1998, 
2002; Toms va ctg., 2005; Frank va Goyal, 
2009; Watson va Head, 2010; Arnold, 2012). 
Day chinh la cd sd quan trpng ma nh i lu nha 
nghifln eflu da dfla ra gia thuyet nghien eflu 
ve" mol quan hfl gifla rui ro he thd'ng va cac 
chi sd' tai chinh (Gu va Kim, 1998, 2002). 
Mao (1976) chi ra r i n g cae nha quan tri c i n 
phai kiem soat rui ro phi he thdhg bdi vi nd 
anh hfldng de'n rui ro he thdhg cua cdng ty. 
Cu the hdn, nhflng thay doi trong cac quye't 
dinh tai chinh se anh hfldng dflh ldi nhuan va 
rtii ro eua cong ty, tfl dd nd cung anh hfldng 
dflh rui ro he thd'ng. Viflc gia tang kha nang 
xay ra rui ro hfl thong se lam giam gia tri 
edng ty va ngfldc lai. Do dd, he sd' beta phan 
anh rui ro thi trfldng cua co phifl'u thudng 
ciia cdng ty, the hien moi quan he gifla hanh 
vi cua edng ty va gia tri thi trfldng ciia co 
phieu. Hay ndi mdt each khae, he so' beta la 
yfl̂ u to' quan trpng anh hudng den gia tri cdng 
ty. Viee nghien cflu md'i quan hfl gifla he sd' 
beta va cae chi so' tai chinh nham cung cap 
thdng tin giup eae nha quan tri va cac nha 
d i u tfl hi^u dfldc eac ye'u to' tac ddng dfl'n ldi 
nhuan va rui ro eua edng ty de dfla ra cac 
quyfl't dinh hdp ly va giam thieu rui ro. 

2 . CoT sof ly t h u y e t 

2.1. Ly thuye't danh muc cua Markowitz 
Ly thuye't danh mue eua Markowitz 

(Markowitz's portfolio theory) cung ca'p cdng 
thfle xac dinh ty s u i t sinh ldi cua mpt danh 
muc d i u tfl trfln ed sd fldc Ifldng mflc dp rui 
ro eua tcfng loai chflng khoan trong danh 
muc, do do viflc da dang hda danh muc dau 

tfl se gdp p h i n gitip cae nha d i u tfl giam 
thieu rui ro phi he thd'ng (Markovitz, 1952; 
Watson va Head, 2010; Arnold, 2012). Tuy 
nhien de xay dflng mdt danh mtic dau tfl 
hiflu qua, cac nha d i u tfl phai xac dinh va do 
Ifldng dfldc mdt each ehinh xac cac rtii ro ed 
the ed cho tflng khoan mtic dau tfl. Ly thuyet 
danh mue dfldc flng dung kha pho bifln trfln 
thfle tifln va cho thay mdt each kha chinh xae 
phfldng thfle cac nha dau tfl da tifl'n hanh de 
lam giam dp lech chuan cua cac mflc ldi 
nhuan cua danh muc chflng khoan trfln cd sd 
d i u tfl vao eac chflng khoan khdng bien thien 
cung vdi nhau hoan toan. Cac nha d i u tfl 
luon mong mud'n tdi da hda ty sua't sinh ldi 
tren ed sd danh do'i gifla rui ro va ldi nhuan 
(risk-return trade-off) (giam thieu rtii ro 
nhflng v l n dam bao cho nha d i u tfl cd dfldc 
mdt mfle ldi nhuan td'i flu). Day cung ehinh la 
cd sd ly thuyet nfln tang cho viflc phan tieh 
md'i quan he gifla rui ro va ldi nhuan cua 
edng ty (Watson va Head, 2010). 

2.2. Mo hinh dinh gid tdi sdn vdn (CAPM) 
Sharpe (1963) xay dflng phfldng phap dinh 

gia cd phifl'u trfln ed sd phat trien ly thuyfl't 
danh mtic eiia Markowdtz (Watson va Head, 
2010). Tuy nhifln md hinh dinh gia tai san 
vo'n (CAPM) thfle sfl dflde bifl't dfl'n bdi cac md 
hinh nghien eflu ctia bdn nha kinh te' hpc vao 
nhting nam d i u thap nifln 1960s, bao gdm: 
Jack Treynor (1962)', WilUam Sharpe (1964), 
John Lintner (1965a,b) va Jan Mossin (1966). 
Mo hinh dinh gia tai san vd'n md ta moi quan 
hfl tuyfl'n tinh gitia rui ro va ldi nhuan ky 
vpng, va dupe bifl't de'n vdi tfln gpi la dfldng thi 
trfldng chflng khoan (security market line -
SML) (Watson va Head, 2010). Trong dd, rui 
ro he thd'ng cua mdt chting khoan dUde xae 
dinh trfln cd sd md'i quan hfl vdi riii ro va ldi 
nhuan eua thi trudng cting vdi ty sua't sinh 
ldi phi rui ro de xac dinh ty sua't s inh ldi ky 

1. Bai nghien cihi cua Treynor dupc vift nam 1962 vl 
dupc cOng b6' nam 1999 vdi ten "Toward a Theory of 
Market Value of Risky Assets" (Treynor, 1999; SuUivan 
2006). 
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vpng va mflc gia hdp ly eua cd' phifl'u, cu thfl 
nhfl sau: 

TI = i"f+ p. X (r„ - r() 

Trong dd, r,: ty sua't sinh ldi cua eo phieii 
i; rf: ty sua't sinh ldi phi riii ro; r^,: ty sua't 
sinh ldi eua danh mtie trfln thi trfldng; ^^•. 
he so'beta cua eo phieu i. 

Md hinh CAPM dfldc xay diing trfln cd sd 
cac gia thuyfl't tfldng tfl nhfl ly thuyfl't danh 
mue eua Markowitz (Watson va Head, 
2010; Arnold, 2012). He so' beta la mot he 
so do Ifldng rui ro hfl thd'ng va the hifln md'i 
quan he gifla rui ro cua mpt chflng khoan 
so vdi rui ro cua toan thi trfldng va thay doi 
theo cac dieu kien cua nen kinh tfl' (he so 
beta dfldc xem nhfl la khuynh hfldng hay 
mfle dp phan flng ctia chflng khoan dd'i vdi 
sfl bifl'n ddng cua thi trfldng) (Watson va 
Head, 2010). Mdt chflng khoan neu cd he so 
beta b ing 1 tbi se cd gia bie'n ddng tfldng 
ddng vdi mflc dp bifl'n dpng cua tbi trfldng; 
nfl'u cd bfl sd beta nhd hdn 1 se cd mfle thay 
dd'i gia it hdn mflc thay dd'i eua thi trudng; 
va ngfldc lai nflu cd he sd' beta ldn hdn 1 se 
cd mflc dp thay doi gia nhieu hdn so vdi thi 
trfldng. Nhfl vay, khi mud'n dau tfl vao mdt 
loai CO phifl'u nao dd, eac nha d i u tfl thfldng 
dfla vao hfl sd beta dfl danh gia tiem nang 
cua cdng ty thdng qua xu hfldng cua thi 
trudng kfl't hdp vdi viflc phan tich cac chi sd' 
tai chi'nh eua cdng ty de dfla ra nhflng 
quyet dinh hdp ly. 

3. Tong quan ve c a c n g h i e n c ihi 
trf ldc d a y 

Khi d i u tfl vao cae ed' phifl'u cd he so* beta 
cao (rui ro hfl thd'ng cao), cac nha dau tfl 
ludn kj' vpng nhan dfldc ty sua't sinh ldi cao 
(Gu va Kim, 2002; Watson va Head, 2010). 
De xac dinh eae ye'u td' anh hfldng de'n rtii 
ro be thdng, cae nghifln cflu trfldc day da 
tap trung xem xflt mdi quan he gifla he sd 
beta (biflh phti thuoc) va cac chi sd tai 
chinb eua cong ty (cae bifl'n dpc lap), cti the 
nhfl la: he so" thanh khoan, ddn bay tai 
chinh, kha nang sinh ldi, he sd hiflu qua 
boat dpng, tdc dp tang trfldng va quy md 

hoat ddng. Tuy nhien, cac edng t r inh nghien 
eflu trfldc day eung ca'p nhie'u kfl't qua trai 
chiflu, nguyfln n b a n la do sfl kbac nhau ve 
dac diem eua dd'i tfldng nghifln cflu va thbi 
gian nghien cflu. 

3.1. He so'thanh khodn 
He sd' thanh khoan (liquidity) cung cap 

thdng tin ve kha nang dap flng eac nghia 
vti t r a eae khoan nd n g i n ban thdng qua 
viec phan loai va danh gia eac tai san c6 
t inh thanh khoan cao hay tha'p; hay noi 
mpt each khac kha nang cdng ty cd t h i sii 
dting ta i san ngan han nhfl t ien mat, hang 
ton kho hay cac khoan phai thu dfl chi tra cho 
cac khoan nd ng in han (Moyer va Chatfield, 
1983; Repetti va Kim, 2010; Watson va 
Head, 2010; Arnold, 2012). Kha nang thanh 
khoan dfldc xac dinh thdng qua ty so thanh 
toan hien hanh va ty sd' t hanh toan nhanh. 
Trfldng hdp cac ty sd' phan anh kha nang 
t hanh toan nhd hdn 1 se eho tha'y cdng ty 
dang trong t inh t rang cd kha nang khdng 
t ra dfldc cac khoan nd khi dao ban. Tuy 
nhien, die'u nay khdng cd nghia la cdng ty 
se pha san, bdi vi edng ty ed the sit dung 
cac bifln phap khac nhau di huy ddng them 
eae ngudn tai trd. Ngfldc lai, ne'u eac ty so 
nay qua cao se la mpt da'u hiflu cho thay 
cdng ty dang sii diing ta i san ng in ban 
chua t ha t hieu qua. i 

Moyer va Chatfield (1983) nghien cflu 
mdi quan he gifla rui ro he thdhg, qui mo 
boat ddng (trfln khia canh doanh thu va 
tong tai san) va kha nang thanh khoan 
hien hanh eua cac edng ty edng nghiep tai 
My. Kfl't qua eho tha'y quy md boat ddng co 
md'i quan he kha long leo vdi rui ro h§ 
thd'ng, trong khi dd kha nang thanh toan 
ne'u dflde duy t r i d mfle eao giup lam giam 
rui ro ta i chinh va tfl dd iam giam rui ro he 
thd'ng (giam mflc dp anh hfldng eua eac bien 
ddng kinh tfl', chinh t r i va xa hdi). Ket luSn 
nay tfldng ddng vdi k^t qua cua Beaver va 
ctg. (1970), Logue va Merville (1972). Dieu 
nay dflde giai thieh la ne'u duy t r i nhieu tai 
san n g i n ban t rong do cd hang tdn kho se 
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giup b a n ehfl' t inh t rang hi gian doan san 
xua't cung nhfl k h a n hiflm nguyfln vat lieu 
hay hang hda t ren thi trfldng. Tbflc tfl' cho 
tha'y r i n g viec n i m gifl nhie'u ta i san n g i n 
han lam cho cac cdng ty phai danh doi cd 
hdi d i u t u de gia tang kha nang sinh ldi va 
lam gia t ang chi phi svt dung von, chi phi 
Iflu kho, chi phi do hfl hdng, hao hut , mS t̂ 
mat, giam chat lfldng hang tdn kho. 

Jensen (1984) nghifln cflu md'i quan he 
gifla chi phi dai difln cua cac ddng t ien tfl 
do, ta i chinh cong ty va van de thau tdm 
(takeovers) t a i cae edng ty t n i c thudc nganh 
d i u khi t a i My. Kfl't qua cho tha'y, cdng ty 
nao duy t r i kha nang t hanh khoan d mfle 
cao se lam gia t ang chi phi dai dien ctia eae 
ddng t ien td do va rui ro he thd'ng. Mac du, 
ngfldc lai vdi eae nghien cflu trfldc day, ke't 
qua nay lai tfldng ddng vdi kfl't qua nghifln 
cflu cua Borde (1998), Patel va Olsen (1984). 
Ngoai ra, mgt so' nghifln eflu ehfla t im ra 
dfldc dti chflng cfl de kfl't luan mfli quan he 
gifla rui ro he thd'ng va kha nang t hanh 
khoan (Logue va Merville; 1972; Gu va Kim, 
1998; Lee va Jang , 2007). 

3.2. Bon bdy tdi chinh 

Ddn bay ta i chinh (financial leverage) la 
mpt khai niem dfldc sii dung de chi ea'u true 
ngudn vd'n hay ty t rpng eua eae ngudn ta i 
trd ma cdng ty da huy dpng va sti dting vao 
hoat dpng san xua't k inh doanh (Watson va 
Head, 2010; Arnold, 2012). Tuy thudc vao 
dac diem cua tflng nganh san xua't kinh 
doanh va dieu kien eti the cua tflng cdng ty 
cung nhfl viec danh doi gifla ehi phi va ldi 
ieh, cae nha quan t r i cd the ke't hdp hai hda 
gifla voh chu sd hflu va cac khoan nd phai 
t ra de cd chi phi sii dung vd'n tha'p nha't va 
gia CO phieu cao nha't. Ca'u t rue voh thfldng 
dfldc t he hien thdng qua he so nd (Nd/Tfl'ng 
t a i san) va he sfl' tfl ta i trd (Vd'n chu sd 
hflu/Tong ta i san). Nhieu edng ty ehu yeu 
s^ dung nhieu nd vay dfl t an dung ldi ich 
cua ta'm c h i n thue (tax shield) d l lam gia 
t ang kha nSng sinh ldi va giam mflc dp 
p h a n t a n cac quyfl't dinh quan ly, nhflng lai 

tao ra ganh nang nd va cd the lam phat 
s inh cac chi phi khi gap khd k h a n ve" ta i 
ehinh (costs of financial distress) (Arnold, 
2012). Theo Ross va ctg. (2012), rtii ro he 
thong trong trfldng hdp cac cdng ty cd sti 
dung nd (Levered firm) va khdng sii dting 
nd (Unlevered firm) dfldc xac dinh t ren cd 
sd ddn bay tai chinh va thue' thu nhap cdng 
ty (TJ (Ross va ctg., 2012), cu thfl' nhfl sau: 
p = p [1 + ( 1 - T ) B/S]. Bdi vi [1 + (1 - T ) 

B/S] ludn ldn hdn 1, cho nen cac cdng ty sti 
dung nd cd rui ro he thdhg cao hdn so vdi 
cae cong ty khong sfl dting nd (P >p ) (Ross 

va ctg., 2012). Dieu nay cho tha'y, viec gia 
t ang sii dung nd se lam gia tang rui ro he 
thdng nhflng ddng thdi cung tao ra la c h i n 
thue phi rui ro (riskiess tax shield) va gdp 
p h i n lam giam mflc dp rui ro tdng thfl cua 
cdng ty. Kfl't qua ctia eae cdng t r inh nghien 
eflu trfldc dfly phu hdp vdi ed sd ly luan cd 
ban nflu trfln va cho tha'y ddn bay ta i ehinh 
ed mdi quan he cflng chieu rui ro he thdhg 
(Beaver va ctg. 1970; Logue va Merville, 
1972; Melicher, 1974; Moyer va Chatfield, 
1983; Patel va Olsen, 1984; Borde, 1998; 
Kim va ctg., 2002; Lee va Jang , 2007; 
Repetti va Kim, 2010). Trong dd, ket qua 
nghien cflu ciia Melicher (1974) cho tha'y, 
ddn bay tai chinh va rui ro he thfl'ng cd mdi 
quan he eung ehiflu va phi tuyen t inh 
(nonlinear). Nguyen nhan la do eae edng ty 
ludn CO g lng ha tha'p chi phi sii dung vo'n 
thdng qua viee gia t ang sii dung nd de 
hfldng ldi ich tfl la c h i n thue' va de dat dfldc 
cau tn ic vd'n tdi flu. Viflc gia tang sii dting 
nd se lam gia tang rui ro. Tuy nhien, t rong 
thdi gian d iu , ldi ich tfl la c h i n thufl' se eao 
hdn eac khoan ehi phi pha t sinh do viflc gia 
tang sii diing nd. Ne'u sii dung qua nhieu nd 
se lam giam di sti chu dpng ve" ta i chinh 
ddng thdi lam xa'u di h inh anh cua cdng ty. 
Bfln canh do, Borde (1998) va Toms va ctg. 
(2005) xac nhan r i ng , chfla cd d i y du cac 
bang chting ve md'i quan he gifla rui ro he 
thd'ng va ddn bay tai ehinh tfl ket qua 
nghifln eflu ctia minh. 
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3.3. Khd ndng sinh ldi 
Kha nang sinh ldi (profitability) cung 

ca'p thdng tin vfl" ke't qua boat ddng cua cac 
cdng ty tren khia canh tai chi'nh va nd g i n 
lifl'n vdi ldi ieh kinh te cua cae nha dau tfl 
(Scherrer va Matbison, 1996; Ross va ctg., 
2012; Arnold, 2012). Kha nang sinh ldi 
cang cao cho tha'y cflng ty da sfl dting hiflu 
qua ddng vdn ctia cfl' ddng hoac hiflu qua sti 
dung tai san. Khi dat dfldc ldi nhu^n eao, 
cdng ty cd the gia tang ty le ldi nhuan gifl 
lai de md rdng boat ddng san xua't kinh 
doanh cung nhfl se dfldc danh gia td't hdn 
khi di vay, gia tang vi the trong dam phan 
vdi eac ddi tac. Difl'u nay lam gia tang gia tri 
cfl' phieu eua edng-ty trfln thi trfldng. Nfl'u 
dflng tren gdc do cua cae cd' ddng, ldi nhuan 
tren voh chu sd htJu (Return on Equity -
ROE) dflde quan tflm dac biflt, vi phan anh 
mdt ddng vd'n chu sd hflu sfl tao ra dupe bao 
nhiflu ddng Ipi nhuan (Melicher, 1974). Nfl'u 
dflng tren gdc dd cua cac nha quan tri cdng 
ty, ldi nhuan trfln tdng tai san (Return on 
Assets - ROA) dfldc quan tam dac biet vi 
phan anh hiflu qua quan ly va sil dung tai 
san de tao ra ldi nhuan. Trong bai viflt nay, 
tae gia xem xet anh hfldng ctia ROA dfl'n rui 
ro he thd'ng tfldng tfl nhfl trong nghien cflu 
cua Repetti va Kim (2010). 

Nghifln cflu ciia Lee va Jang (2007) tai 
cae cdng ty hang khdng My trong giai doan 
1997-2002 cho tha'y, mdi quan he nghich 
chie'u gifla kha nang sinh ldi va rtii ro he 
thd'ng. Kfl't qua phu hdp vdi cd sd ly thuyfl't 
va ke't qua nghifln cflu cua Logue va Merville 
(1972), Scherrer va Matbison (1996), Borde 
(1998), Kim va ctg. (2002), Repetti va Kim 
(2010). Difl'u nay dfldc giai thich la nfl'u boat 
dpng kinh doanh hieu qua, cae eflng ty ed 
thfl giam td'i da cac tac ddng cd the cd tfl 
nhflng cu shock tfl bfln ngoai. Tuy nhien, 
Melicher (1974) tim tha'y mdi quan he eung 
chifl'u gifla kha nang sinh ldi trfln vdn ehu 
sd hflu (ROE) va riii ro be thdhg. De dat 
dfldc ty suat sinh ldi cao, cae edng ty cd 
khuynh hfldng cha'p nhan va tifl'n hanh 

thUe hifln eae dfl an kinh doanh ed mflc d6 
rui ro cao (ldi ich tfl la c h i n thufl' khdng du 
bu d i p eho cac khoan ehi phi phat sinh khi 
cdng ty gap khd khan ve ta i chinb) (Ross va 
ctg., 2012; Arnold, 2012). 

3.4. Hieu qud hoqt dong 

Hiflu qua boat ddng (operating efficiency) 
cung ca'p thdng tin vfl' hiflu qua sti dung cac 
tai san cua cdng ty (Ross va ctg., 2012; 
Arnold, 2012). Chi tiflu nay thfldng dfldc do 
Ifldng thdng qua he so' vdng quay tdng tai 
san (doanh thu thuan/ tdng tai san binh 
quan) va he so vdng quay hang tdn kho. He 
sd' nay cang eao ddng nghia vdi viflc sti 
dting ta i san cang hiflu qua, tuy nbien cin 
so sanh vdi cac ehi tiflu t rung binh cua 
nganh. Tren thtic te', eac cdng ty hoat dpng 
hiflu qua thfldng xuyfln thiic hifln cac bifln 
phap phdng ngfla rui ro hflu hieu de nang 
eao kha nang tti dfl' khang rui ro (Loguevi 
Merville, 1972; Gu va Kim; 1998; Repetti 
va Kim, 2010). 

Dtia t ren ed sd gia dinh va lap luan cua 
Logueva Merville (1972)v6 mdi quan h$ 
nghich chieu gifla hieu qua boat ddng va 
rui ro he thd'ng, Gu va Kim (1998) da tifl'n 
h a n h kiem dinh md'i quan be nay tai 36 
edng ty casino cua My trong giai doan 1992 
dfl'n 1994. Ket qua cho tha'y he sd vong 
quay tdng ta i san cd quan he nghich chiiu 
vdi rui ro he thd'ng. Nguyfln nhan la do cac 
cdng ty boat ddng k inh doanh cd hieu qua 
eao thfldng dat dflde ty sua't sinh ldi cao, do 
dd tao nen sti dn dinh cua ddng tifl'n hoat 
dpng, iam giam xac sua't tha't bai va rui ro 
he thd'ng. Kfl't qua nghien cflu nay ho^n 
toan tfldng ddng vdi kfl't qua eua Scherrer 
and Matbison (1996), Borde (1998), Repetti 
va Kim (2010). Tuy nhien, Kim va ctg. 
(2002), Lee va J a n g (2007) da tim tha'y sd 
tac ddng khdng dang ke cua hieu qua ho?t 
ddng de'n rui ro he thdng. 

3.5. Tdc do tdng triidng 

Tdc dp tang trfldng (Growth) cung d p 
thdng tin ve sfl gia tang ldi nhuan hoftc quy 
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mo boat dpng cua cdng ty trong mdt thdi ky 
nha't dinh (Borde, 1998, Kim va ctg., 2002). 
Tfly tbupc vao mtic tiflu cua de tai, ehi tiflu 
nay dupc do ludng thdng qua eae he sd' khae 
nhau, cti the nhU: Moyer va Chatfield 
(1983), Borde (1998) sii dung tde dp t ang 
t rudng ldi n h u a n t ren mot cd phi^u (EPS 
growth); Rosenberg va Perry (1978), Kim 
va ctg. (2002)sti dting td'c do ty Ifl t ang 
t rudng ta i san (asset growth); Gu va Kim 
(2002), Lee va J a n g (2007), Repetti va Kim 
(2010) sii diing td'c dp t ang trUdng KBIT 
(KBIT growth). 

c a e nghifln cflu trUde day da t im tha'y 
md'i quan he eung chifl'u va nghich ch i iu 
gifla td'c dd t ang t rudng va rui ro he thd'ng 
(Borde, 1998). Dfl' da t dfldc sii t ang trfldng 
d'n dinh va bfl'n vflng, cac cdng ty e i n phai 
sxi dung hiflu qua cac yfl'u td' d i u vao dfl gia 
tang chat Ifldng va sd' Ifldng san pham, ha 
gia t hanh san pham, nang cao cha't Ifldng 
dich vii va sfl ha i ldng cua khach hang, dd'i 
mdi edng nghfl, dam bao cac ngudn n h a n 
lflc va ta i Itic dap flng nhu e l u md rpng 
boat dpng san xua't kinh doanh. Chinh vi 
vay, viflc t ang trfldng qua n h a n h ma khdng 
ed eae ngudn lflc dam bao de xii ly cac t inh 
hudng bie'n dpng t rong qua t r inh san xua't 
kinh doanh cflng nhfl bie'n ddng eua thi 
trfldng se lam gia t ang rui ro he thdng 
(Logue va Merville, 1972; Rosenberg va 
Perry, 1978; Borde, 1998; Gu va Kim, 2002; 
Kim va ctg., 2002) va ngfldc lai viec tang 
trfldng on dinh va ben vflng cd cd sd sfl lam 
giam rui ro he thd'ng (Moyer va Chatfield, 
1983; Borde, 1998; Repetti va Kim, 2010). 

3.6. Quy mo hoqt dong 

Quy md hoat dpng (scale of operation 
hay size) thfldng dfldc do Ifldng thdng qua 
eac chi so' sau: doanh thu, so' lao ddng, so' 
vd'n d i u tfl, tdng ta i san, ldi nhuan hay mflc 
dp vd'n hda thi trfldng (Kim va ctg., 2002; 
Repet t i va Kim, 2010; Ngo, 2014). Ke't qua 
nghien cflu eua Ti tman va Wessels (1988) 
cho tha'y, cac edng ty cd khuynh hfldng md 
rdng quy md b a n g each da d a n g hda hoa t 

ddng san xua't k inh doanh dfl' tifl't kiera chi 
phi va giam thieu rui ro phi he thdhg. Day 
cung ehinh la cd sd quan trpng gdp p h i n 
giup cdng ty boat ddng hieu qua hdn, lam 
gia tang t inh t hanh khoan ctia cd phifl'u va 
giam ni i ro he thd'ng (Logue va MeiTdlle, 
1972; Frank va Goyal, 2009; Repetti va 
Kim, 2010). Mat khac, cac cdng ty ldn 
thfldng tbflc hifln cac bien phap phdng ngfla 
rui ro hflu hiflu de nang cao kha nang tU de 
khang rui ro cung nhU ed nhie'u ngudn Itic 
de flng phd vdi nhflng tac ddng tieu cflc tfl 
mdi trfldng bfln ngoai (Logueva Merville, 
1972; Gu va Kim; 1998; Repetti va Kim, 
2010). Do dd, da so ke't qua cua cac nghifln 
cflu trfldc day cho tha'y, quy md boat ddng 
cd mdi quan he nghich chieu vdi rui ro he 
thd'ng. Tuy nhifln, khi tifl'n hanh kiem dinh 
cac yeu td' anh hfldng den rui ro cua cac 
ngan hang thfldng mai My dtia t ren cd sd 
dfl liflu Compusta, Rosenberg va Perry 
(1978) t im tha'y md'i quan he eung ehieu 
gifla quy md boat ddng va n i i ro he thd'ng. 
Dieu nay dfldc giai thich la, khi ldi thfl' theo 
quy md (economies of scale) vUdt qua diem 
tdi Uu thi chi phi dfl san xua't thflm mpt ddn 
vi san pham sfl b i t d i u gia t ang do cac 
ngudn cung ca'p nguyen vat lieu lan can 
khdng thfl dap flng, thi trfldng bi bao hda 
bude cdng ty phai van ehuyen hang hda den 
cac thi trfldng tiem nang d xa hdn, viee sii 
dung nhifln lieu kem hiflu qua hdn hoac ty 
le san pham hdng tang khi quy md boat 
ddng tang (Ngo, 2014). Mat khac, viflc san 
xuat nhiflu loai san p h i m d cae edng ty ldn 
ddi khi ton kdm chi phi nhifl'u hdn so vdi 
viec chuyfln mdn hda vao mdt vai san pham 
diia trfln cac ngudn lflc ban che' eua tflng 
cdng ty. Kfl't qua nay tfldng ddng vdi ket 
qua nghien cflu cua Kim va ctg. (2002). 

4. Phfltfng p h a p n g h i e n cflu 

4.1. Mo hinh nghien cUu 

Bai vifl't nay sii dting phfldng t r inh hdi 
quy trong nghien cflu eua Repetti va Kim 
(2010): 
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2009-2013, cac cong ty bat ddng san duy 17.6, xem b a n g 3) d^ dam baokhij 

tri ty so thanh toan hien hanh ci mile kha t h a n h toan cho cac khoan nd vay vat 

cao (trung binh cl mite 2.8 va cao nh^'t la phan lam giam ru i ro he thong. 

BANG 4: K^t q u a ho i q u y t h e o phi^cfng p h a p FGLS 

B i ^ n a u a n s ^ t 

Hang so 

Liquidity 

Leverage 

Prof i tabi l i ty 

Efficiency 

G r o w t h 

Size 
So q u a n s^t 

Adjusted R-squared 

D u r b i n - W a t s o n 

Hf s 6 turoms Q u a n 

- 0 . 4 4 4 4 2 

-0 .OS857*** 

- 0 . 9 9 1 8 1 " * 

0 . 4 6 5 4 1 

- 0 . 1 7 8 S 4 

- 0 . 0 3 0 9 3 

0 .1381S*** 

1 2 5 

2 6 . 5 0 % 

2 .05 

Sals6 
0.4468 

0.0005 

0.0094 

0.6683 

0.5303 

0.4644 

0.0005 

Ky liieu • Muang ling vdi cac mirc y nghia Iheing ke 19, 

Don bay tai chinh cung dUdc tim thay co 
moi quan he nghich chieu vdi rui ro he 
thong vdi mtic y nghia thong kS 1% (xem 
bang 4). Kft qua mSc da trai vdi gia 
thuye't dat ra ban d i u nhung lai tuong 
dong vdi kft lulin cua Melicher (1974) ve 
moi quan hi phi tuyen t inh giiJa don b^y 
tai chinh va riii ro he thong. Nguyen nhan 
la do cac cdng ty luon ccf gang ha thap chi 
phi su dung v6n thong qua viec gia tang sil 
dung no dS hudng ldi ich tii la chSn thue' 
va de dat duoc ca'u triic vo'n to'i Uu. Mac du 
v;6c gia tang stt dung nd se lam gia tang 
rui ro (mdi quan he cflng chieu giiJa don 
bay tai chinh va rui ro he tho-ng), trong 
thai gian dau, lai ich tii la ch4n thue s6 
cao han cac kho in chi phi phat sinh do 
viec gia tang sii dung no. Viec gia tang sii 
dung na vay trong gidi han an toan cho 
Ph«p se gop phan giup cac cdng ty nang 
^ ^ " ^ ' " " " ^ hoat dong va giam rui r o h f 

Quy ma boat dong duac tim tha'y co 
quan he cung chie-u vdi rui ro he thd'ng vd" 
muc y n g h i a thong ke 1-/0 (xem bang 4). 
Ket qua mac dfl t rai vdi gi4 thuyft d i t ra 
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ban dau n h u n g lai tUdng dong v6i k̂ t qua 
nghi6n cflu cua Rosenberg va Perry (1971 
Kim va ctg. (2002), Repetti va Kim (201C1 
Dieu nay dugc giai thich la nhieu cong l| 
con dSu t u dan t ra i ; chua chuSn bi dSy & i 
cac ngudn von vdi chi phi hdp ly de dap 
(ing n h u c4u t r ien kha i thdc hien eic M 
an mdi cd vi t r i to't, nhu cSu that vi Hi 
nang xoay vong vo'n nhanh . 

Rui ro he thong dUOc tim thiy li " 
quan hd ciing chieu vdi kha nang sinh Ici 
(0.46641), nghich chieu vdi hieu qua holt 
dong (-0.17854) va tdc do tang trilJng (• 
0.03093), tuy nh ien cac kft qua khdngc6J 
nghia thdng ke.Kft qua nay tddng ™ 
vdi cac nghien cctu ciia Kim va ctg. (200^ 
Lee v4 J a n g (2007), Repet t i va Kim (2010). 
D i l u nay xua't pha t tfl nhieu nguyfti nhin 
chii quan va khach quan khac nhau, cu the 
nhu: (i)gia ciia cac chiing khoan cd the hi 
lam gia bdi cac n h a d i u tu ldn vi muc dich 
kiem lgi; (ii) cac chinh sach kinh te vi m° 
(lai sua t , ngoai hdi, thue) chua that sU M 
dinh da anh hudng khdng nhd den tam 1> 
ciia cac nha d i u tu va xu hudng b i & dOng 
gia t ren th i t rudng; (iii) chi sd VN-Inii' ' 
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reu dudc dila t r en gia t r i vo'n hoa thi 
-g ma chua t i nh den so'lUdng co phieu 
sU t u do chuyen nhUdng; (iv) thi 

ig chua CO cac chi so' nganh theo 

chuan mUc quoc te de p h a n anh chinh xac 
hon gia ca chting khoan theo cac dac diem, 
mile t ang t ruSng va hieu qua hoat dong 
cua cac cong ty niem yet t ren th i triicfng. 

BANG 5: Tdm t a t k e t q u a n g h i e n cijfu 

Chi 

Hd so thanh khoan 

Don b^y tai chinh 

Kha n^g sinh Ifri 

Hi€u qua hoat ddng 

T6c do tang tniong 

Quy md hoat dOng 

so tai chinh 

Ty s6' thanh toan hieo hanh 

Na/rdng (ai san 

ROA 

Vcaig quay tdng tai san 

Teic d6 tang truong EBIT 

T6ngtaisan 

Nghioi ohi tni6c 

+/-

+1-

+/-

+/. 

+/-

Gia thuyet 

-
+ 

+ 

-

Ket qua 

.*•* 

.*** 
+ 

+•*• 

Ky hidu *** duoc sur dung dd" chi kei qua nghien ciiu c6 ̂  nghia th^g kd a miic ! 'vf. 

"^"goai ra , bai viet cung da kiem dinh moi 
' a n he phi tuyen t inh giiia rui ro he tho'ng 

cac chi so ta i chfnh nhUng cac ket qua 
"'dc tim thay deu khong c6 y nghia tho'ng 
' hay noi mot each khac cong t r inh chUa 
n thay moi quan he phi tuyen t inh giiia 
•c bien theo ket luan va de xuat cua 
elicher (1974). 
6. Ke t l u a n 

Ket qua nghien ciJu cho tha'y nhieu cong 
bat dong san da chay dua md rong quy 

ao hoat dong, dau tU dan t ra i vao nhieu dti 
.n CO voh dau t u 16n nhUng chua dap ting 

"ihu cau thi t rudng (nhieu san pham co t inh 
" h a n h khoan tha'p), toe do xoay vong von 
".•ham. Dieu nay da lam cho ra t nhieu cong 
ly trong nganh b&'t dong san va nhfing cong 
ty CO cac khoan d^u tU vao bat dong san 
gap nhieu kho khdn trong viec t r a nd va lai 
"vav ngan h a n g va phai doi mat v6i nguy cd 
pha san cao. Chinh vi vay, da so cac cong ty 
da co' g&ng duy tri kha n&ng thanh khoan d 
miic cao d^ kip thcli chuyen doi cac ta i san 
ngSn h a n t h a n h tien mat de dap iing nghia 
vu t h a n h toan cac khoan tien lai va cac 
khoan nd khi den han. Ro rang, viec sxi 
dung qua nhieu nd vay dUdc xem nhu la 
mot con dao ha i lixdi: nd vay co the giup 

khuech dai ldi nhuan trong trudng hdp 
cong ty boat dong hieu qua nhUng dong 
thdi lam gia t ang nguy cd pha san va phat 
sinh nhieu chi phi khi cong ty gap t inh 
t rang kho khan ve tai chinh. Cac han che 
chti yeu cua nghien ciiu nay la so' nam va 
quy mo mau. Dieu nay gdi y viec tien hanh 
nghien ciiu theo hudng md rSng thdi gian 
nghien ciiu ciing nhu xem xet boat dong 
ciia cac cong ty trong nganh bat dong san 
trUdc, trong va sau khi xay ra khung hoang 
kinh te toan cku.l. 
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