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Tom tit:
uc tiéu cia nghién ciru la xdc dinh cdc yéu to tai chinh cong ty anh huong
Mden riii ro tai chinh ciia cdc cong ty niém yét bang phicong phdp do heong
rii ro Z-score. M6 hinh xdc dinh rui ro pha san cong ty cho thi truong
ching khodn méi néi ciia Altman (2005) dwoc sit dung dé xdc dinh chi s6 rul ro pha
san cia cdc cong ty niém yét trong mau nghién civu. S6 liéu nghién civu la s6 liéu dang
Bdng duwoc thu thip tir cdc bdo cdo tdi chinh, bdo cdo thwong nién dwoc cong bo cong
khai c6 lién quan ciia 94 ¢éng ty niém yét phi tai chinh thuéc nhém VN100 tai So Giao
dich Chung khoan TPHCM trong giai doan 2014-2019. Swr dung phwong phdp phdp
wée lwong binh phirong nhé nhdt tong qudt kha thi (Feasibe Generalized Least Squares
- FGLS), két qua nghién ciru cho biét don bay tdi chinh c¢é twong quan thudn véi riii ro
phd san cong ty. Quy mé cong ty, ty sudt loi nhudn trén tai san, 1y s6 thanh todn nhanh,
cdu triic no ¢é twong quan nghich véi riii ro phd san céng ty.
Tir khéa: Pon bdy tai chinh, rii ro phd sin, ty sudt loi nhudn.

Abstract:

The objective of this study is to determine the effect of financial determinants of
companies on insolvency risk of companies listed on the Vietnamese stock market by
Z-score method. Emerging market credit scoring system for corporate bonds developed
by Altman (2005) is used to determine bankruptcy of listed companies. Data used in the
study are panel data that were mainly collected from audited financial statements, annual
reports of 94 companies listed in VNI100 on Ho Chi Minh Stock Exchange (HOSE) for
the period from 2014 to 2019. Using Feasibe Generalized Least Squares approaches,
empirical results reveal that financial leverage has positive relationship with insolvency
risk of company estimated by Z-score. Firm size, ROA, quick ratio, debt structure has
negative relationship with insolvency risk of company.

Keywords: Financial leverage, insolvency risk, return on asset ratio.

1. Giéi thiéu

Nghién ctru anh hudng cua
yéu t6 tai chinh dan dén rui ro pha
san cac cong ty niém yét 1a mot
cha dé duoc nhiéu nha nghién
ctru kinh té quan tim. Rui ro tai
chinh ctia mot cong ty lubén gin
lién véi kha nang thanh toan cua
cong ty khi chap nhan céc khoan
no. Khi kha ning thanh todn ng

cia cong ty thap, cong ty ddi
mat voi nguy co pha san. Defan
and Muli (2005) két luan rui ro
tai chinh lién quan dén tat ca cac
yéu t6 phan anh trong tinh hinh
tai chinh cong ty c6 kha nang
lam tinh hinh tai chinh cong ty
suy ki€t va phé san cong ty. Zhe
va cong sy (2012) cho rang rii ro
tai chinh 14 kha nang mat von khi
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stir dung phuong phép tai tro bang
ng va lam giam kha nang phuc
hdi hoat dong kinh doanh cua
doanh nghiép. Nghién ctru vé rui
ro tai chinh cua cac cong ty dugc
nhiéu nha nghién ctru 1y thuyét
dé xuét, va duoc ung ho boi cac
nha nghién ctru thyc nghiém vé
su tac dong cua cac nhan td tai
chinh cong ty dén rti ro tai chinh
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cong ty. Mot cach tong quat cé 4
phuong phap danh gia diém tin
dung dé do ludng rui ro tai chinh
ciia cong ty: (i) M6 hinh hoi
quy tuyén tinh, (ii) M6 hinh hdi
quy Logit, (iii) M6 hinh héi quy
Probit, va (iv) M6 hinh phéan tich
biét s6. Altman (1968) phat trién
mo hinh phan tich biét s6 ZETAR
(Z) dé do luong diém tin dung cua
cong ty niém yét trén thi truong
chung khoan My. Mo hinh phan
tich biét sb ctia Altman két hop
cac chi tiéu phan anh hiéu qua
kinh doanh, kh4 nang thanh toan
va su ddc 1ap tai chinh cua cong
ty. Mo hinh Z’ dugc str dung cho
cac cong ty chua c6 phan hoa
(Altman, 1993). M6 hinh phan
tich biét s6 Z” dugc Altman phat
trién dé ap dung cho hau hét cac
loai hinh doanh nghiép, va chi
con lai 4 bién sb khao sat. Altman
va Saunders (1998) d¢ xuat mo
hinh x4c dinh rui ro pha san cua
cong ty niém yét do sir dung cho
thi truong moi ndi 1a mé hinh 27
diéu chinh véi 4 bién s6 va mot
hang s6. Pac diém ctia mé hinh
nay 1a cac bién doc lap co thé
tinh toan tir cac bao céo tai chinh
nén c6 thé ap dung véi ca hai loai
hinh c6ng ty niém yét va cong ty
chua niém yét, mo rong kha nang
ap dung trong xép hang danh gia
rui ro phéd san cong ty. Mo hinh
trén dugc nhiéu thi truong ching
khoan cén bién 4p dung va cho
két qua gan v6i chi s6 danh gia tin
nhi¢ém cta S&P. Nghién ctru rui
ro phé san cua cac cong ty niém
yét trén thi treong ching khoan
VN dugc nhidu tic gia quan
tam nghién ciru ké tir sau khung
hoang kinh té nam 2008. Mot s6
tac gid nghién clru rui ro phé san
theo mo6 hinh KMV-Menton (Lé
Long Hau, 2010; Lé Pat Chi va

Lé Tuan Anh, 2012); nhiéu tac gia
nghién ctru theo mo6 hinh Logit
chuan doan xac suit pha san cua
cong ty niém yét (Phan Dinh Anh
va Nguyén Hoa Nhan, 2013; Lé
Dat Chi va Pham Hoang Chién,
2015; Nguyén Thi My Phuong,
2016, Vii Thi Loan va Bbang Anh
Tuén, 2016). Tuy nhién, mo hinh
phan tich biét s6 véi chi sd Z cua
Altman duoc nhiéu tic gia sir
dung dé xac dinh rui ro phé san
clia cac cong ty niém yét trong
giai doan 2008-2016 (Nguyén
Thanh Cuong va Pham Thé Anh,
2010;DPao Thi Thanh Binh, 2013;
Hay Sinh, 2013; Nguyén Tra
Ngoc Vy va Nguyén Vin Cong,
2013; Nguyén Phuc Canh va Vil
Xuén Hung, 2014; Nguyén Vin
Hiéu, 2015; Nguyén Minh Ha va
Nguyén Ba Huéng, 2016, Vii Thi
Loan va Bang Anh Tuén, 2016).
Céc nghién ctru cho biét mé hinh
phan tich biét s6 v6i chi sé Z ctia
Altman c6 két luan phu hop véi
diéu kién thi truong chimg khoan
VN. Muc tiéu cua bai nghién cuu
nay 1a lam phong phu thém két
quéa nghién ctru vé chu dé& nay
thong qua viéc phan tich anh
huong cua cac yéu t6 tai chinh
cong ty dén rii ro pha san cong
ty niém yét trén thi truong ching
khoan VN. Diém méi ciia nghién
ctru 1 st dung md hinh chi s6
7’ diéu chinh ctia Altman (2005)
cho thi truong chirng khoan maéi
nbi dé xac dinh cac yéu té tai
chinh céng ty anh huong dén rui
ro phé san cua cac cong ty niém
yét nhom VN100 (nhém Midcap-
Largecap) trén thi truong chung
khoan VN. Phan con lai cua bai
viét dugc ciu triic nhu sau: Muc
2 gi6i thidu tong quan vé co
so 1y thuyét va cac nghién ctu
thuc nghiém lién quan dén chu
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dé nghién ctu; Muc 3 mo ta sb
liéu dugc su dung va phuong
phap nghién ctru; Muyc 4 tom tat
cac két qua nghién ctru; va cudi
cung, két luan duoc trinh bay tai
Muc 5.
2. Co sé ly thuyét va cac bang
chirg thwe nghiém
2.1 Co 56 Iy thuyét

Ly thuyét nén tang cho nghién
ctu nay 1a 1y thuyét danh doi
trong xdy dung cau tric von cong
ty (Kraus va Robert, 1973; Myers
va Mailuf, 1984), va chi phi dai
dién cua ng (Jensen va Meckling,
1976). Theo Jensen va Meckling
(1976), chi phi dai dién bao gdm:
(i) Chi phi kiém soét 1a chi phi
duoc tra cho cac kiém soat vién
nham thong tin cho cac ¢6 dong
khi cac nha quan ly c¢6 hanh vi
hodc thuc hién nhiing hanh dong
truc 191 cho ban than ho; (ii) Chi
phi rang budc 13 chi phi nhim
ngan ngira nhitng hau qua x4u c6
thé xdy ra tir nhitng hanh dong
thiéu trung thuc cta cic nha
quan ly; va (iii) M4t mat phu
troi 1a cac chi phi lién quan dén
nhirng thi¢t hai do nguoi dai dién
lam dung quyén hanh ctia minh
dé tu loi. Chi phi dai dién cang
cao thi hiéu qua hoat dong kinh
doanh ctia cong ty cang thap. Khi
giam bién dong cua dong tién
trong doanh nghiép c6 thé lam
giam chi phi dai di¢n. Jensen va
Smith (1985), Dobson va Soenen
(1993) dung chi phi dai dién dé
giai thich hanh vi nha quan 1y
phong ngtra rui ro tai chinh cho
doanh nghiép. Phong ngura rui ro
tai chinh lam gidam xéc suét kiét
qué tai chinh va kha nang pha
san cong ty. Phong ngtra rii ro tai
chinh 1am giam sy khéng chic
chan bang cach 1am muot dong
tién, tir d6 1am giam chi phi no
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cta doanh nghlep Cac nha quan
tri cong ty co gang thu:c hién tbi
da hoa loi ich cta ¢ dong thong
qua vi¢c phong ngura cac rui ro
tai chinh, 1a nguyén nhan lam
pha san cong ty. Quan tri rii ro
tai chinh cong ty theo cach tiép
can truyén théng c6 4 dang co
ban: (i) Hé thong chuyén gia;
(ii) Mang no-ron; (iii) Hé thong
danh gi4, xép hang ndi bo ngan
hang; va (iv) Hé thong chim
diém tin dung (Caouette, Altman
va Narayanan, 1998). Hau hét
cach tiép can trong cic mo hinh
xac dinh rui ro tai chinh dya trén
wdc tinh ba tham sd: xac suat vo
ng (PD), tén that mic dinh do v&
no (LGD) va tuong quan gilra sy
pha san va cac ton thit (Crouhy
va cong su, 2000). Cac mo hinh
xac dinh rui ro tin dung hién dai
dugc phan loai thanh hai loai: mé
hinh c4u trac va mé hinh dang rat
gon (Saunders va Allen, 2002).
M5 hinh céu tric, con duoc 201
la m6 hinh gia tri tai san hoac
md hinh 1y thuyét quyén chon,
do Black va Scholes (1973),
va Merton (1974) dé xuit. Mo
hinh dang rut gon két luan thoi
gian mac dinh la thoi gian dung
cia mot sb quy trinh ty 1¢ rui
ro, va phan bu rai ro theo mic
dinh la ngoai sinh. M6 hinh xac
dinh rui ro tin dung Altman va
Saunders (1998) d¢ xuat 1a mot
loai m6 hinh dang rat gon va
dugc str dung rong rai dé chim
diém tin dung nhu mé hinh tiép
can hién dai. Trong 15 nim gan
day, cac nghién ciru vé cac mod
hinh chdm diém tin dung khong
nhiéu. Jacobson va Roszbach
(2003) dua trén mo6 hinh Probit
dé xuat mot phuong phap dé tinh
toan danh muc dau tu rai ro. Lin
(2009) d& xuat mot cach tiép can

moi bang loai mé hinh lai hai giai
doan ctia hdi quy logistic-mang
no-ron nhan tao (ANN). Altman
(2005) xdy dung hé thong tinh
diém cho thi truong méi ndi véi
trai phiéu doanh nghiép. Luppi’s
va cong sy (2007) 4p dung md
hinh Logit cho cdc doanh nghiép
vira va nho tai Y. Nghién ciru
van dung mo hinh tinh diém
rui ro tin dung ctua Altman va
Saunders (1998).
2.2 Cic bang chitng thuc
nghi¢gm va gia thuyét nghién
ciru

* Quy mo cong ty

Quy md congty co tuong quan
thuan voi1 hiéu qua kinh doanh,
va anh huong dén rui ro tai chinh
ctia cong ty (Nguyén Qudc Nghi
va Mai Van Nam, 2011). Céc
cong ty co6 quy mod von nho co
hiéu qua tai chinh trong dau tu
thap so véi cac cong ty quy mod
von 16n do phai vay ng véi chi
phi 1ai vay cao hon, tir 46 rui ro
tai chinh cao hon (Nguyén Thi
Canh, 2013). Céac cong ty c6 quy
mo tai san va doanh thu lén cé
wu thé trong vay ng, tao ra su
canh tranh vén vay véi cong ty
nho, day chi phi l4i vay ctia cong
ty nho tang cao (Vuong Ditic
Hoang Quan, 2014), va lam tang
rui ro tai chinh cia cong ty nho.
Dang va cong su (2020) két luan
quy mo cong ty c6 anh huong
nguoc chiéu dén rui ro pha san
cong ty; tuy nhién, Do va cong
su (2020) két luan quy mé cong
ty khong c6 anh huéng dén rui ro
tai chinh ctia cong ty. T nhitng
két qua thyc nghiém, gia thuyét
nghién ctru sau dugc dé& xuét:
Tén tai mdi quan hé c6 ¥ nghia
thong ké trong d6 quy mo cong
ty ¢6 tuong quan nghich voi rai
ro pha san cta cong ty niém yét.
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* Pon bay tai chinh (Tong no/
Téng tai san)

Str dung don bay tai chinh
cao gitp cong ty cai thién thu
nhap thong qua 1a chin thué va
rat hitu dung khi 13i suat vay thap
(Bjorkholm va Johansson, 2015);
tuy nhién don by tai chinh cao s&
1am cong ty phai luon dbi mit véi
kho khan tai chinh do tra 1ai va
ng khi dén ky han, nguy co mat
kha ning thanh toan, pha san dé
xay ra (Nguyén Vin Cong, 2010;
Hoang Tung, 2011; Nguyén Thi
Tuyét Lan, 2019). Dya trén bang
chiing thyc nghiém trén, gia
thuyét nghién ctru sau duge dé
xuat: Ton tai méi quan hé ¢ y
nghia thong ké trong d6 don bay
tai chinh c6 tuong quan thuan
voi rai ro pha san cua cong ty
niém yét.

* Cdu triic no (No ngcfn han/
Tong no)

Mot van dé khac l1a cau tric
ng ctia cong ty co anh huong dén
rui ro tai chinh cia cong ty. Cong
ty co ty trong no ngin han trén
tong tai san 16n s& db6i mat véi
rui ro can kiét thanh khoan khi
lgi nhuan kinh doanh syt giam.
Nghién ctu cua Fu va cong
su (2012), Bhunia va Mukhuti
(2012), va Vi Thi Hau (2017)
két luan ciu tric ng khong c6
anh huong dén rui ro tai chinh.
Vién d& ciu trac ng ciia cac cong
ty niém yét trén thi truong chimg
khoan VN 1a mdt vin dé duoc
nhidu nha dau tu quan tim. Do
va cong su (2020) két ludn cu
tric ng cua cac cong ty niém yét
nganh xay dung tai VN ¢o6 tuong
quan thudn voi rai ro tai chinh
cong ty. V6i nhitng két qua thuc
nghiém nay, gia thuyét nghién
ciru sau duoc dé xuat: Ton tai
mbi quan hé c6 y nghia thong
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ké trong d6 cdu tric ng c6 twong
quan thudn véi riii ro phé san cia
cong ty niém yét.

* Ty $6 thanh todn nhanh

Kha nang thanh toan ctia cong
ty phu thudc vao tong sb ng phai
trd va tai san c6 kha nang thanh
toan, tai san c6 kha niang chuyén
d6i nhanh thanh tién. Khi kha
nang thanh toan ngin han va dai
han cua cong ty bi giam sut nguy
co cong ty roi vao tinh trang pha
san cao. Cong ty sir dung don bay
ng cao c6 rui ro thua 16 va phé
san 16n hon so vai cac cong ty sur
dung don bay no thip (Nguyén
Van Cong va cong sy, 2017).
Cong ty niém yét c6 kha ning
thanh toan nhanh tot s& tang do
dam bao kha ning thanh toan cac
khoan ng ngan han va gop phan
giam rfii ro tai chinh (Fu va cong
su, 2012; Simantinee and Kumar,
2015; Vi Thi Hau, 2017). Gia
thuyét nghién ctru sau duge dé
xuat: Ton tai méi quan hé ¢ y
nghia thong ké trong d6 kha ning
thanh toan nhanh c6 twong quan
nguoc chiéu véi rii ro pha san
clia cong ty niém yét,

* Lot nhudn

Loi nhuan cua cong ty niém
yét dugc phan tich thong qua hai
ty s6 ROA va ROS. Ty s6 ROA
1a mot trong nhiing yéu t6 quan
trong trong viéc danh gia kha
nang pha san cong ty. Cong ty co
ty s6 ROA cao it gip rii ro tai
chinh dan dén suy kiét va pha san
(Hoang Tung, 2010; Poghosyan
va Cihak, 2011; Nguyén Thj
Tuyet Lan, 2019). Cong ty co ty
so0 ROA thap kéo dai trong nhiéu
nim s& dan dén rai ro pha san
rat 16n (Altman, 1968; Charitou
va cong sy, 2004). Bhunia va
Mukhuti (2012) két luan rii ro
tai chinh c6 twong quan thudn

Bang 1: Mdrc do ri ro pha san cta cong ty theo chisé Z

Mcrc do canh bao z" Z” dc
An toan, chwa c6 nguy co pha san >26 > 5,85
Canh bao, c6 thé nguy co pha san 1,1-2,6 4,35-5,85
Nguy hiém, nguy co pha san cao <11 <4,35

Nguén: Altman va Saunders (1998), Altman (2005)

v6i 191 nhuan; nhung Vi Thi Hau (2017) két luan loi nhuan khong
anh huong dén rai ro tai chinh. Do va cong su (2020) két ludn ty sd
ROS khéng anh huéng dén rui ro tai chinh cong ty. Véi nhu:ng két
luan thye nghiém trén, gia thuyet nghién ciru sau dugce dé xuat: Ton
tai mbi quan hé co y nghla thng ké trong do6 lgi nhuan cong ty co
turong quan nguoc chiéu véi riii ro pha san cta cong ty niém yet

3. Phuong phap nghién ciru

Nghién ctru str dung s6 liéu thu thap tir bao cdo tai chinh va béo céo
thuong nién cta 94 cong ty niém yét trong nhém MidCap-LargeCap
(trir cac ngdn hang thuong mai) duoc niém yét trén thi trudng ching
khoan VN trong 6 nam tir naim 2014 dén nim 2019 dé phan tich anh
huong ciia cac yéu t tai chinh cong ty dén rui ro pha san cuia cac cong
ty niém yét. M6 hinh x4c dinh rui ro pha san cong ty cho thi truong
chirng khoan méi ndi ciia Altman dugc trinh bay nhu sau:

77dc=0,012X +0,014 X,+0,033 X, + 0,006 X, +3,25 (Altman
va Saunders, 1998, Altman, 2005)

Trong d6, bién X, = Vén luan chuyén/ Tong tai san; X, = Lgi
nhuan glu: lai/ Tong ta1 san; X, =EBIT/ Téng tai san; X, G1a thi
truong von chu s¢ hiru/ Tong tai san; X, = Doanh thu / Tong tai san.

Nghién ctru sir dung diém rui ro tin dung v6i chi s6 Z” diéu chinh
ctia Altman (2005) dé do luong rii ro pha san cua cac cong ty niém
yét, va cac bién tai chinh cong ty anh huong dén chi sé Z” diéu chinh
1a quy mo cong ty, don bay tai chinh, cdu trac no, ty sb thanh toan
nhanh, ty suét lgi nhuén trén tai san, ty suét loi nhuén trén doanh thu
vaty suit 1oi nhuan bién.

Dt liéu dugc st dung trong nghién ctru nay la dir liéu dang Bang
(panel data), nén dé do ludong cic nhan té anh huong dén mirc do rui
ro pha sin cua cic cong ty niém yét, trudc tién nghién ciru sir dung
mo hinh hiéu tng ¢é dinh (fixed effects model - FEM) va mé hinh
hiéu tmg ngiu nhién (random effects model - REM). Sau do, kiém
dinh Hausman s& dugc thuc hién dé lya chon mé hinh pht hop nhét.
Mot cach cu thé, mo hinh nay c6 dang nhu sau:

7' =B,+p, QMCT + B, PBTC + , CTN + , TTNH + B, ROA +
B, ROS + B, LNB

Trong do:

Z" 1a chi sd rai ro pha san diéu chinh theo phuong phap cua
Altman (2005)

Céc bién khac 1a bién doc 1ap duoc dién giai chi tiét & Bang 2 va 3.

Ngoai ra, nghién ctru sit dung mé hinh uéc lugng binh phuong nho
nhat tong quat kha thi (Feasibe Generalized Least Squares - FGLS) dé
khic phuc hién twong phuong sai sai s6 thay doi va ty tuong quan cua
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Bang 2: Dién giai cac bién doc lap st dung trong mé hinh

Mb ta bién Ky hiéu Phwong phap do lwéng D&u ky vong
Chi s6 pha san Z” diéu chinh Z* :Phuwong phap Altman (2005)

Quy mé cong ty QMCT : Logarit (Téng tai san) +
Don bay tai chinh DBTC :Ng /Tdng taisan -
CAu tric no CTN  :No ngéan han / Téng No -
Ty sb thanh toan nhanh TTNH : Tai san ngén han/ No ngén han +
Ty s6 loi nhuan trén tai san ROA :Loinhuan / Téng tai san +
Ty s6 loi nhuan trén doanh thu  ROS  : Loi nhuan / Doanh thu thudn +
Ty s6 lgi nhuan bién LNB : EBIT/ Doanh thu +

Bang 3: Co’ s& chon bién nghién ctru trong mé hinh-

Mb ta bién Cac tac giad nghién ctru trvée

Chi s6 rdi ro Nguyé&n Minh Ha va Nguyén Ba Hudng (2016) ;

pha san Z Binh va cdng sw (2018)

Bién doc lap

Quy md Maricica va Georgeta (2012); Dang va cong s (2020);

cong ty Do va cdng sw (2020)

Don ba Nguyé&n Van Céng (2008); Hoang Tuing (2011); Maricica va Georgeta

@i chl'n%l (2012); Phan Binh Anh va Nguyén Hoa Nhan (2013); Nguyén Van
Cong (2017); Nguyén Thj Tuyét Lan (2019)

CAu tra Bhunia va Mukhuti (2012); Maricica va Georgeta (2012); Do va cong

au trdc ng

sy (2020)

Ty s6 thanh Bhunia va Mukhuti (2012); Fu va cong s (2012); Maricica va

toan nhanh Georgeta (2012); Simantinee and Kumar (2015); Vi Thij Hau (2017)
Bhunia va Mukhuti (2012); Maricica va Georgeta (2012); Phan Binh

Ty s6 ROA Anh va Nguyén Hoa Nhan (2013); Vi Thi Hau (2017); Nguyén Thi
Tuyét Lan (2019); Do va cong sw (2020)

. Bhunia va Mukhuti (2012); Phan Dinh Anh va Nguyén Hoa Nhan

Ty s6 ROS (2013); Vi Thj Hau (2017); Nguyén Thj Tuyét Lan (2019); Do va cong
sw (2020); V6 Minh Long (2020)

Ty s6 loi Bhunia va Mukhuti (2012); Maricica va Georgeta (2012); Simantinee

nhuan bién and Kumar (2015)

Nguén: Két qua tir phén tich tdng hop cla tac gia qua céc tai liéu tham khdo

Bang 4: Két qua théng ké mé ta cac bién st dung trong mé hinh

Tén bién doc lap

Nhé nhat Lén nhat Trung binh D léch chuan

Quy mé cdng ty (logTaisan)

Pon béy tai chinh (13n)

CAu tric no (lan)

Ty s6 thanh toan ngan han (lan)

Ty s6 loi nhuan trén tai san (1an)

Ty s6 loi nhuan trén doanh thu (1&n)
Ty s6 loi nhuan bién (1&n)

Chisb riiro Z” dc

8,409 11,606 9,694 0,541
0,015 0,915 0,461 0,189
0,001 36,737 2,677 3,259
0,072 1,000 0,711 0,254
-0,179 0,784 0,087 0,087
-1,041 144,031 0,391 6,023
-1,027 177,872 0,478 7,439

1,48 254,04 10,25 15,36

Ngubn: Két qua xtr ly div liéu diéu tra tdng hop ciia tac gid bang STATA 12.0
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cac bién doc lap trong mo hinh.
Mo hinh FGLS ¢6 kha nang khéc
phuc cac khuyét tat ciia mo hinh
nhu hién twong phuong sai sai sb
thay doi va hién tuong tu tuong
quan (xudt hién dong thoi) va
két qua 1a cac phuong phap udc
lugong FEM va REM khong con
hiéu qua.
4. Két qua va thao luin
4.1 Théng ké mé ta vé mdu nghién
clu

Trén co s6 s6 lidu va thong tin
thu thap duoc, cac gia tri théng
ké lién quan dén chi sé rairo Z°*
va cac chi tiéu khac c6 lién quan
clia 94 cong ty niém yét da duoc
tinh toan va trinh bay tom tit &
Bang 4 va 5. Két qua phan tich
thong ké dugc trinh bay ¢ Bang
4 cho thdy quy mé cong ty cua
cac cong ty niém yét trong mau
nghién ciru thay doi tir 256 ty
ddng dén 403.710 ty dong, trung
binh 14 12.005 ty dong. Cac cong
ty niém yét trong mau nghién ciru
c6 don bay tai chinh trung binh
su dung la 0,46 l4n; cu trac ng
trung binh 14 2,67 1an, ty s6 thanh
toan nhanh trung binh 13 0,71 1an.
Loi nhuén cia cac cong ty niém
yét trong miu nghién ctiru bién
dong rat 16n. Ty s6 ROA trung
binh clia cic cong ty trong mau
nghién ctru 1a 8,7%, ty s6 ROS
trung binh 14 39.1% va ty suét loi
nhudn bién trung binh 1a 47,8%.
Chi s rii ro pha san cia cic
cong ty trong mau nghién ciru
bién dong rat manh; chi sd rui ro
tai chinh trung binh 1a 10,25.

Két qua phén tich tai Bang 5
cho thiy co tir 65 cong ty dén 73
cong ty & nhom an toan véi rui
ro tai chinh theo chi s6 Altman;
cac cong ty xép hang cao nhat
(AAA) thay doi tir 34-45 cong
ty trong giai doan 2014-2019; s6
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luong cong ty & nhom trén giam
dan theo nam. Céc cong ty niém
yét trong nhoém bi canh béo rui ro
tai chinh (tr B dén BBB-) thay
ddi tir 15 cong ty dén 23 cong
ty. Céc cong ty ¢ nhom rui ro tai
chinh (nho hon B) tang 6 cong
ty trong ndm 2014 1én 11 cong ty
trong nam 2019. Cac cong ty &
trong nhom rui ro tai chinh lién
tuc tr 2 nam la ANV, HBC, CII;
tor 3 ndm la CSM, HNG, HAG,
HVG, HSG, HT1, NKG. Két qua
xép hang rui ro tai chinh theo
Altman (2005) 1a hoan toan phu
hop vé6i dién bién tai chinh cua
céc cong ty niém yét nay trén thi
truong ching khoan VN, va céac
canh béo thi truong cia Uy ban
Chtng khoan Nha nudc véi cac
cong ty niém yét.
4.2 Cic yéu té anh hwéng dén chi
s0 riii ro tai chinh ciia cdc cong ty
niém yét

Kiém dinh Hausman cho biét
mo hinh hdi quy FEM 1a tot hon
mo6 hinh hdi quy REM; tuy nhién
c6 xuat hién phuong sai sai sd
thay doi (kiém dinh Wald c6 y
nghia & muc 1%) va hiéu tuong
ty twong quan cua cac bién doc
lap trong moé hinh (kiém dinh
Wooldrige c6 y nghia & muc 1%).
Két qua phan tich cho biét da c6
xuat hién hién twrong phuong sai
sai s6 thay ddi, ty twong quan
trong md hinh hdi quy FEM,
nghién ctru da su dung mo hinh
hdi quy FGLS wdc luong anh
hudng cua yéu to tai chinh cong
ty dén chi s6 rui ro tai chinh cua
cong ty. Nghién ctru sir dung két
qua md hinh hoi quy FGLS giai
thich anh hudng cia cac yéu tb
tai chinh cong ty dén chi sb rui
ro tai chinh cong ty. Két qua
wdc luong ctia md hinh hoi quy
FGLS cho biét quy mé cong ty,

Bang 5: Két qua théng ké s6 cong ty niém yét
chiju anh hwéng rui ro pha san theo S&P

TT XéphangS&P 2014 2015 2016 2017 2018 2019 1909
1 AAA 45 43 44 44 37 34 247
2 AA+ 4 3 4 4 5 5 25
3 AA 5 4 2 0 6 2 19
4 AA- 5 2 2 6 4 5 24
5 A+ 3 0 1 1 1 5 11
6 A 3 4 1 3 1 1 13
7 A 0 5 10 6 7 4 32
8 BBB 8 10 2 7 5 9 41
9 BBB- 3 1 8 5 5 3 25
10 BB+ 4 9 4 3 3 4 27
1 BB 1 4 4 2 3 4 18
12 BB- 2 0 2 4 5 2 15
13 B+ 2 1 4 0 1 2 10
14 B 3 4 1 4 3 3 18
15 B- 2 3 3 2 4 6 20
16 CCC+ 2 1 1 1 1 2 8
17 CCC 1 0 1 2 3 1 8
18 CCC- 0 0 0 0 0 1 1
19 D 1 0 0 0 0 1 2

Téng sb 94 94 94 94 94 94 564
An toan 73 71 66 71 66 65 412
Canh bao 15 19 23 18 20 18 113
Pha san 6 4 5 5 8 11 39

Bang 6: Két qua phan tich twong quan giira cac bién str dung trong mé hinh

Ténbién QMCT DBTC CTN TTNH LNB ROA ROS
DBTC 0,416

CTN -0,237 -0,484

TTNH -0,281 -0,200 -0,040

LNB 0,005 0,032 -0,008 -0,014

ROA -0,374 -0,494 0,228 0,292 -0,022

ROS 0,004 0,032 -0,008 -0,014 1,000 -0,021

Z"dc -0,241 -0,430 0,693 0,194 -0,006 0,457 -0,005

Ngudn: Két qua xtr ly di¥ liéu diéu tra téng hop cua tac gid bdng STATA 12.0

don béy tai chinh, cdu trac no, ty
s6 thanh toan nhanh, ty s6 ROA
c6 anh hudng dén chi s rii ro tai
chinh ctia cong ty niém yét.

* Quy mo cong ty

Quy md cong ty cd tuong
quan thudn vé6i chi sé rai ro tin
dung cta cong ty. Két qua nghién
ctru cho thdy cac cong ty c6 quy

mo tai san 16n it gap rai ro tai
chinh hon cac cong ty quy mo tai
san nho. Két qua nghién ctu phu
hop véi nghién ctru ciia Dang va
cong su (2020). Nhiéu nghién
ctru két ludn quy md cong ty
khong anh huéng dén rui ro tai
chinh cua cong ty (Do va cdng
su, 2020); tuy nhién, Dang va
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cong su (2020) khi phan loai cac
cong ty niém yét thanh hai nhém
cong ty nha nudc va cong ty tu
nhan da tim thiy quy mo cong ty
¢ twong quan thuan véi chi sb
rui ro tai chinh cong ty nha nude
va tuong quan nghich véi chi s6
rui ro tai chinh cong ty tu nhan.
Két qua nghién ctru pht hop véi
ly thuyét cong ty (Coase, 1937),
va két luan ctia Nguyén Thi Canh
(2013), Nguyén Minh Ha va
Nguyén Ba Hudng (2016).

* Pon bdy tai chinh

Pon bay tai chinh c6 tuong
quan nghich v&i chi sb rui ro tai
chinh cong ty 6 mirc y nghia 1%.
Theo 1y thuyét danh ddi trong
cdu trac vén cong ty (Myers
va Mailuf, 1984), cac cong ty
stt dung don bay tai chinh Ién
d6i mat rii ro tai chinh va nguy
co pha san 16n. Két qua nghién
ctru cho thdy cac cong ty niém
yét sir dung don bay tai chinh
16n ¢6 rai ro tai chinh cao. Két
qua phan tich hoan toan phu hop
v6i 1y thuyét tai chinh cong ty
cua Myers va Mailuf (1984),
Nguyén Vin Coéng (2008), va
cac bang chimg thyc nghiém
cua Bhunia va Mukhuti (2012),
Maricica va Georgeta (2012);
Phan Dinh Anh va Nguyén Hoa
Nhan (2013); Nguyén Vin Cong
(2017); Nguyén Thi Tuyét Lan
(2019).

* Cdu tric ng

Ciu tric ng cia cong ty la
mot yéu to quan trong gy ra rui
ro tai chinh ctia cong ty niém yét.
Nhiéu nghién ctru két luan cdu
tric ng co6 twong quan thuadn véi
rui ro tai chinh cong ty (Dang
va cong su, 2020; Do va cong
su, 2020). Mot $6 nghién cuu
két luan ciu trac no khong anh
huéng dén rui ro tai chinh cong

Bang 7: Cac yéu té tai chinh céng ty anh hwéng dén chi sé Z diéu chinh

Tén bién doc lap REM FEM FGLS
Hé sb chan -28,36" -31,19 -3,591
(-2,36) (-1,44) (-1,21)
Quy mo cong ty 1,459 1,549 0,615"
(1,20) (0,70) (2,13)
DPon béy tai chinh 6,944" 12,27 -4,502™
(1,98) (2,50) (-4,66)
CAu truc no 2,990 2,784 1,560
(18,48) (13,96) (13,19)
Ty sb thanh toan ngén han 13,13 14,18™ 3,376™
(6,34) (5,26) (5,71)
Ty s lgi nhuan trén tai san 39,88™ 32,64 27,33
(6,42) (4,36) (12,40)
Ty s6 loi nhuan trén doanh thu 127,5™ 113,2™ 0,0399
(7,59) (6,13) (0,00)
Ty sb lgi nhuan bién -103,2™ -91,67" -0,029
(-7,58) (-6,13) (-0,00)
S6 quan sat 564 564 564
R2 (%) 76,7 74,6
Kiém dinh Wald/ F 534,9™ 37,23 755,9™
Kiém dinh Hausman 17,97"
Kiém dinh Wald 9,8 105"
Kiém dinh Wooldrige 143,3™

Ngubn: Két qua xtr ly div liéu diéu tra tdng hop clia tac gid bdng STATA 12.0

Ghi cha: ™ ™": C6 y nghia théng ké tuong ting & mirc 1%, 5% va 10%. Gia tri théng ké

t z & trong déu ngodc don cho mé hinh FEM, REM, FGLS. Gié tri kiém dinh Wald thay
thé cho gi4 tri F trong héi quy REM. Kiém dinh Wald’ x4c dinh phuong sai sai sé thay déi.

Kiém dinh Wooldridge xac dinh tw tuong quan.

ty (Fu va cong su, 2012; Bhunia
va Mukhuti, 2012; Vi Thi Hau,
2017). Két qua phan tich cho
thdy ciu tric ng co tuong quan
thuan véi chi s rui ro tai chinh
cong ty & mirc y nghia 1%, va
pht hop v6i két luan cua Dang
va cong su (2020), Do va cong
su (2020) khi nghién ctu trén
thi truong chirng khoan VN. Su
dung no ngin han dé ting vén
cho hoat dong san xuat kinh
doanh cua cong ty 1a diéu can
thiét, nhung su dung ng dat cong
ty phai d6i mdt voi voi nhiing
khé khan trong thanh todn ng
(no gbc va lai vay) va nguy co
rii ro tai chinh 1a diéu d& xay
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ra.

* Ty 56 thanh todn nhanh

Ty s6 thanh toan nhanh cho
biét kha ning tra cic khoan ng
dén han cua cong ty. Cong ty co
ty s6 thanh toan nhanh 16n s& c6
dd an toan tai chinh tét hon, nén
it gap rai ro tai chinh dan dén pha
san. Két qua phan tich cho thiy
ty s6 thanh toan nhanh co6 twong
quan thuan véi chi sb rui ro pha
san cong ty. Két qua nghién ciru
théng nhat véi nhiéu nghién ciru
trudc cua Fu va cong su (2012),
Simantinee and Kumar (2015),
Vi Thi Hau (2017), Dang va
cong su (2020), Do va cong su
(2020), V4 Minh Long (2020).
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*Ty 6 loi nhudn trén tdi san

Nhiéu nghién ctru két luan ty
s6 loi nhudn trén tai san (ROA)
cta cong ty co tuong quan nghich
vol rai ro tai chinh cia cong
ty (Charitou va cong su, 2004;
Nguyén Thi Tuyét Lan, 2019;
Dangvacongsu,2020; Dovacong
su, 2020; Misu and Madaleno,
2020; V& Minh Long, 2020). Két
qua nghién ctu tim thdy ty sb
ROA c6 tuong quan thuan voi chi
s i ro tin dung cong ty, cong ty
¢6 ty s6 ROA 16n it c6 nguy co
pha san. Két qua nghién ctru phu
hop véi cac nghién ctru ¢ trudc;
tuy nhién, khong dong nhat véi
két qua cta Vi Thi Hau (2017) va
Binh va cong su (2018).
4. Két luan

Phong ngra rui ro tai chinh dé
cong ty khong roi vao nguy co
pha san c¢6 vai tro hét sirc quan
trong dbi vei cong ty niém yet
nha dau tu va sy 6n dinh cua thi
truong chung khodn VN. Noi
dung chinh ctia nghién ctru nay la
xac dinh anh hudng cia cac yéu
t6 tai chinh cong ty dén rui ro tai
chinh ctia cong ty niém yét trén thi
truong ching khoan VN. Str dung
mo hinh FGLS, nghién ctru da tim
thay bang chimg dé két luan rang
don bay tai chinh c6 twong quan
thuan vai rui ro tai chinh cong ty.
Két qua nghién cru nay hoan toan
pht hop véi 1y thuyét danh doi vé
cau tric von cta cong ty. Quy mod
cong ty, ty suat loi nhuén trén tai
san, ty sb thanh toan nhanh, cAu
trtic ng cé tuong quan nghich
véi rui ro tai chinh cong ty. Quy
mod cong ty c6 anh hudng nguoc
chiéu dén rui ro tai chinh, két qua
nghién ctru hoan toan phu hop véi
Iy thuyét cong ty. Cong ty niém
yét co ty suat loi nhuan trén tai
san, ty s6 thanh toan nhanh 16n it

nguy co rii ro, két qua phu hop
vé1 phan tich tai chinh cong ty.
Cong ty niém yét ting quy mo
cong ty thong qua ting vén dicu
16, giam sir dung no trong ciu triic
von ciia cong ty s& gitip cac cong
ty niém yét cai thién gia tri cong ty
trén thi truong chung khoan, tao
lap uy tin ctia minh trén thi truong
chimg khoan va gop phﬁn cung
nha quan ly thi tru’orng kiém soat
cac rui ro tiém an trén thi truong
chimg khoan VN e
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