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TOM TAT:

Nghtén cifu dudc thire hién nhiim ki€m dinh cic nhan (5 (ai chinh tdc déng dén rii ro v3 ng
cla cdc doanh nghiép niém y&€t nhém nganh xdy dyng, bit dong sin tai Viét Nam. Dif ligu
dugce thu thip thong qua viéc thu thap s& li¢u cla cdc doanh nghiép niém y&t urén san giao dich
chitng khodn HOSE v HSX trong giai doan o nim 2015 dé€n ndm 2018. Phuong ph4p phén tich
phén biét (Discriminant Analysis - DA) va phan tich héi quy nhj phan (Binary Logistic - Logit)
dugce si dung d€ x4c dinh cdc nhén 8 tic ddng rii ro v3 ng, ciing nhu dy bo khi ning phét

sinh ri ro cda cdc doanh nghiép nganh ndy.

Tw khéa: Rii ro v3 ng, phudng phép logit va DA, nganh x4y dyng va bt dong sin.

1. Dt van dé

Trinh Thi Phan Lan (2013) cho riing, ciu tric
ngudn von cila da s& doanh nghiép bat dong sin
(DN BBS) niém yét trén 2 san chiing khodn Viét
Nam ¢6 ty 1é ng trén v&n chd s3 hitu cao hon 1,
thim chi 1&n t&i 2 - 3. V§i dac thi ciia nganh B3t
a6ng san, cdc duf 4n ddu W thudng can mot s§ von
r41 1dn nhung da sd DN lai khéng ¢6 dii vén tu cé
a€ dau w dy dn. Khi thi trudng thudn 1gi tht cdc
y&u (8 tiém an ridi ro b che 14p bdi doanh thu va i
nhuan 1¢n cha cdc DN. Tuy nhién, khi ¢6 nhiing
bi&n dong nhat dinh thi nguy cd rdi ro cia cdc DN
BDS sé thay dd1 theo hudng tiéu cyc vi nhanh
chong. Ciing vdi téc 4o phit trién thi irudng nganh,
suf canh tranh gitta cdc DN xdy dung, BPS ciing
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dién ra ngay ciing khac Liét. nguy ¢d c4¢ DN phii
461 m3t v61 rhi ro cling ngdy cang tang. Do d6, néu
cdc DN khéng c6 bién phdp kiém sodt va d6i phé
hiéu qué, chic chin s& bj thiét hai 16n vi kéo theo
khé khén cho thi truding (5].

Xud' phdt tif tinh quan trong trong xdc dinh
nhiing nhén t& (i chinh chi y&u tic ddng dén rii
ro v3 nd vi x€p hang tdm quan trong cdia nhan 6
dé t6i sy khdc biét gitta DN ¢6 rdi ro va khong c6
rdi ro d8i véi DN trong nganh Xay dyng, BDS.
N&u ¢6 thé xdc dinh cdc y&u 18 do ludsng b1 ro c6
thé gidp ti€n 18i dy bao duge khd ning v3 ng clia
cdc DN trong ngdnh. Diéu nay sé gilp cdc nha ddu
. ngdn hang ning cao hi¢u qua quin tri, gidm
thiéu rdi ro tin dung vdi dd1 1wgng khdch hang DN.
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Ddng thdi cling gidp cic DN, dic biét 1a cdc DN
nganh Xy dung, BDS nhin dinh rd hon v& mic
dd dnh hudng cla cdc y&u 6§ tai chinh trong hoat
d9ng kinh doanh.

2. Ca'sd Iy thuyét va phuang phap nghién cifu

2.1. Co'sé Iy thuyét

Leksrisakul va Evans (2005) di st dung md
hinh MDA d€ du bio khd ning v3 nd cda cic DN
tai Thédi Lan tir S Ching khodn Thdi Lan ¥ ndm
1997 d&n 2002 (89 DN khong ¢ rii ro v3 nd va 46
cong ty ¢é rli ro v3 no). T 37 bi€n s6 i chinh
dugc dva ra (phu luc), téc gid di x4c dinh 10 yéu
18 i chinh tdc ddng ding k& dén ning luc phin
biét riii ro v3 n¢ cda cdc DN. K&t qui mé hinh cusi
ciing thu dugc 1a:

Z =-0.347 - 0.461*LG10MTLO
+0.013*EBITTA00 + 0.008*RETATA00
+0.756*LG10TATO + 0.007*WCTA00.

Trong d6: LGIOMTLO 12 Lgi nhudn git
1ai/T8ng tai sén (TTS), EBITTAOO a Lgi nhudn
truée thué vi 13i vay/TTS, RETATAOO la Van luu
d6ng/TTS, LGIOTATO 1a Thu nhap rong/TTS,
WCTAO0 1a V&n héa thi trudng/Téng nd phai tra.

Abdullah vi cdng su (2008) da so sdnh phudng
phdp MDA va mé hinh logistic a8 véi xéc dinh
cdc cong ty tai chinh gidp khé khin & Malaysia.
Tinh chinh xdc cha MDA dat dugce ty 1€ chinh xdc
11 85%. Trong s& cdc k&t qud hoat dong cila cong
ty dugc ki€m tra, (3 1& n¢ rén dng taisan (so sénh
v6i1§ 58 binh quan 10an nganh) A | y&u (& dy bio
ding k€ khing hodng tai chinh ciia cong ty. Ngodi
ra, ting trudng thu nhap rong ciing 12 moL 1y 1&
ddng k€ rong MDA, trong khi phudng phip mé
hinh Jogistic cho thay ty sudt 1gi nhudn trén &i sin
1dn hon ddng ké.

Kong Lai (2010) da (8ng hop s& miu bao gém
cdc nhom bi quan Iy thit bai va cic nhém duoe quén
1§ binh thuing da dugc chia 130 cng ty niém yél
1 san giao dich Thugng Hai va Thim Quy€n trong
niim 2009. St dung md hinh phan tich phan biét va
mb hinh logistic, téc gid chon 5 y&u 18 i chinh: khi
nang Igi nhuan, khé nidng trd ng vay, kha ning hoat
dong. khd ning tang trudng va cd ciu von.

Memic (2015) di do ludng riii ro v3 ng clia cdc
doanh nghiép dé1 v6i quan tri rii ro tin dung cda
cic ngin hang tai Lién bang Bosnia v
Herzegovina. Tdc gid da dung si dung m hinh

Logistic va mé hinh MDA d€ pbén tich sy tic dong
ciia 31 chi ti&u tai chinh thudce 5 nhém chi tiéu: higu
qua, hoat ddng, don biy, thanh khodn va sinh 13i.
Sau khi chay md hinh qua 4 giai doan, két qud thu
dugce db chinh x4c cia md hinh logistic cao nhat dat
dude 13 84.96%, wong khi & md hinh MDA la
81.45%. Quan sit md hinh hdi quy logistic, 1gi
nhuin/tii sdn c6 ¥ nghia théng k& trong cd 4 giai
doan e khi v ng, c6 hé s hdi quy rit cao hoac
tAc dong cao d€n khd nang dy dodn cda md hinh.
Bén canh d6, wong s8 4 md hinh MDA, bién s8 c6
kha nang phin biét nhat rii ro vd ng 1 (y 1& Doanh
thu thudn/TTS.

Tai Viét Nam, Nguyén Trong Hoa (2006) di
thu nhip 6 liéu tir cdc BCTC ndm cla 268 DN
niém yé&t trén céc trung tam giao dich ching
khodn TP. H4 Chi Minh va Ha Néi. Vin dung
phudag phdp phin tich phin biét va hdi quy
logistic, tdc gid da x4y dung 5 mo hinh x4c dinh
x4c sut v8 ng cda cdc DN tudng dng vdi trng
quan di€m khéc nhau vé& rdi ro ph4 sin. Trin Ai
K&t v V5 Vin Tudn (2013) di thu thip s6 ligu
1 cdc BCTC clia 246 DN mém y&l trén sin
chitng khodn TP. H6 Chf Minh giai doan 2008 -
2011 bing c4ch st dung phudng phdp phin tich
phan bjét va phan tich hdi quy. Gid (ri Wilk’s
Lambda thé hién mic d6 phd hgp clia toan by mod
hinh ¢6 gid 1ri 0.386, gid tri eigenvalues 1a 1.590
v mifc d6 bi€n ddng rii ro v3 nd trong mé hinh
12 61.31% phy thudc vao cdc bign ddc lap dude
dvra viio md hinh. C4c bién doc 1ap duge dva vao
mé hinh gém: ddn bay 141 chinh, ciu trdc i san,
ROA, 1f 1& ng binh phuong va bi€n phan nganh.

2.2. Phuong phdp thu thdp, nghién citu va mé
hinh nghién citu

Maiu ogbién cttu rong gém 178 DN niém y&t
nganh Xay dyng, BDS Vigt Nam trén 2 san ching
khodn 12 HOSE va HNX trong giai doan 2015 -
2018, bao gdm miu 696 quan sil. Sau dé. loai
nhitng quan sét cé gié tri qua khac biét trong miu
4€ md hinh dat k&t qua 16t hon. K&l qué 670 mau
quan sat.

Bién s6 € do ludng nguy cd rli ro tin dung hay
néicich khdc 13 phan biét DN c6 nguy co v3 ng la
bi&n phu thude Y. Y nhdn 2 gid tri 0 va 1, vdi gid
tri 012 DN c6 rii ro v3 ng va gid tri | 1a DN khéng
c6 rdi ro v3 ng.
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Dang ham tuy€n tinh cia mé hinh phin tich
phin bi€t bhi (MDA) dugc md ta nhy sau:

D=8+ BX;+ ..+ BX, +ut

trong d6: D 12 biét s&, B, 12 trong s& phén bigt,
X, 12 bi€n déc lap.

Déng thdi, dang ham cia mé hinh hdi quy
binary logistic dudc sif dung 1a:

In F.;;L= Z=Py+ Xy + o+ BrXii

Trong d6, P 12 xdc sudt DN ¢6 nguy cd va3 ng.
Cdc bi€n dc lap dugc k€ thira Y cdc nghién
cltu cia Leksrisakul v Evans (2005), Kong-lai
(2010), Memic (2015) va Nguyén Trong Hoa

(2006).

Bdng 1. Cac bién ddc 1ap st dung trong mé hinh

d:c'ﬁ:p Nhan & Ton biéh, cang thilc tinh ;Z;Z‘:g

X1 Don bdy Ng phai tra/Téng nguén von

X2 | Ponbdy | Vén chir s6 hiu/Teng TSCB HH

X3 Dén bdy Vén chu s6 hiu/TTS

X4 Don bay Ng phai tra/Tong TSCD HH

X5 | Donbdy Téng no dai han/TTS T

X6 Thanh khodn TTSINg ngén han

X7 Thanh khoan Von tién mayTTS +

X8 Thanh khoan VGn luu dong/Doanh thu thudn +

X9 Thanh khoan V8n tién m3t/Doanh thu thuéin +

X10 Thanh khoan TTS Ivu djng/Doanh thu thudn +

X1 Thanh khoan (TTS Iuu ddng - Hang t8n kho)/Doanh thu thu&n +

X12 Thanh khoan Vén Iuu dong/Céc khodn nd ngén han +

X13 Thanh khoan (Tai san luu ddng - Hang t6n kho)/No ngén han +

X14 Hoat dong Hang t6n kho/Doanh thu thudn

X15 Hoat dong Cac khoan phai thu/ Doanh thu tuén

X16 Hoat déng Cac khoan phai thu/Thu nhap til hoat déng kinh doanh

X17 Hoat dong Céc khoan phai tra/Doanh thu thuén +

X18 Hoat dong Cac khoan phai thu/Hang t6n kho

X19 Hoat dong Doanh thu thuén/Tai san ngén han T

X20 | Hoatdéng Doanh thu thuan/TTS T
W1 Hiéu qua Gia v4n hang ban/Doanh thu thudn +

X22 Hiéu qua Thu nhép tir hoat dong kinh doanh/Chi phi quan Iy DN

X23 Hiéu qua Doanh thu thuan/Chi phi ban hang I

X24 Hiéu qua Chi phi quan ly DN/Doanh thu thun
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—
d:fl:p Nhan t5 Ton bidn, cdng thilc tinh g‘; :?ng

X25 Loi nhuan Lgi nhudn trudc thué va |ai vay/TTS +

X26 Lgi nhuan Loi nhuén trudc thué va Iai vay/Doanh thu thudn +

X27 Lgi nhuan Loi nhuan tif hoat dong san xuét kinh doanh/TTS +

X28 Lgi nhuan Lgi nhuan sau thué/Doanh thu thudn +

X29 Lgi nhuan Lgi nhuan chua phan ph6ilTTS +

X30 Loi nhuan Loi nhuén sau thué/TTS +

X31 Lgi nhuan Lgi nhuan sau thué/Vén chi s6 hitu +

3. K&t qua nghién ciu

3.1. Két qud mb hinh phén tich phan bi¢t - DA

Ki€m dinh céc gid thuyét vé tuong quan ddu
gira cdc bi€n ddc 1ap va bi€n phy thudc cho thiy
diu cla cic hé s& bi€n ddc 1ap rong ham phan
biét 13 phd hgp vdi gid thuy€t kinh t& va c6 ¢
nghia thdng ké. Gid trj eigenvalues 12 0.337 va
chi€m 100% phudng sai gidi thich duge nguyén
nhén tdc dong. Ngoai ra, gid tri Wilk'Lambda
toan md hinh c6 gid trj 0.748 thudc khodng (0,1),
gid tri Sig = 0.000 nhd hon mic ¥ nghia a = 5%
rat nhidu nén 14t ci cdc bi€n ddc 1ap déu c6 y
nghia théng ké va tic dong d€n bién phy thudc,
mo binh phan biét ¢6 y nghia. Nhu vy, mé hinh
c6 khd ning phan biét gita cdc DN c¢6 rili ro v@
no v DN khéng ¢é ri ro v@ ng. D8 véi miu
phin tich mé hinh di dv dodn ding 89.5%. D&
ki€m tra tinh ding ddn cia ham phan biét dugc
vdc lugng, tdc gia thyc hién ki€m tra (rén miu
ki€m dinh, k€1 qui cho thiy ham phan biét du
bdo chinh xdc 87.2%. Nhu vdy, ham phan biét
dugce xdy dyng cho uéc lugng phan 16p chinh xdc
gitfa 2 nhém 1a 88.35%.

Sau qud trinh chay mé hinh phén tich phin bjét
dé do luBng nguy ¢o rit ro v3 ng clia cdc DN niém
y&t nganh Xdy dung, BDS, tic gid di udc lugng
xay dyng ham phin biét nhu sau:

D = 0.796Xg - 0.735Xs

+0.466X ) - 0.472X5

3.2. Két qud mé hinh héi quy logit

Nghién cfu tién hanh ki€m dinh Wald cho cdc
bign déc 1ap, sau cic lan chay v loai cdc bién ¢

sig > o = 0.05, c4c bi€n doc lap con lai thu duge
cdc bi€n X8, X14, X15, X18, X28. Kiém dinh
Omnibus Test toan mo hinh cho cdc gid tri Sig =
0.000 nhd hon mic ¥ nghia o = 5% r4t nhiéu, nén
141 ¢ca cdc bi€n doc 1ap déu c6 y nghia thing ké va
téc dong d€n bi€n phy thude, mod hinh logit ¢6 ¥
nghia. P4nh gid mic d6 phir hdp clia md hinh dat
hig¢u qud trong vigc phéin loai cdc quan st va dy
dodn ding 92.9%, trong d6 cdc DN ¢6 rdi ro va
khong c6 rii ro 1dn lugt 1a 57.5% va 98.4%.

Sau qud trinh chay mé hinh dé do lusng nguy
cd i ro v8 ng cda cdc DN niém y€t nginh X4dy
dung, BDS, tic gid da u6c lugng xdy dyng ham
logit nhu sau:

= 2.091+0.331Xg

~0.202X,,- 0.102 X5
~0.020 X4+ 7.512 X
4. K&t luan
Nghién cifu da xdc dinh cdc bi€n s6 (dc dng
d&n rdi ro v8 ng cla cdc DN nganh Xay dung,
BDS 12i Viét Nam. Trong cdc mé hinh, cdc bi€n
13n gt bao gém: Xg. X4 X5, X5, Xog (M6 hinh
Logit) va Xg, X5, X290, Xa¢ (mé hinh DA). Trong
d6, c6 3 bi€n c6 y nghia trong ¢4 2 mé hinh l1a
Vén luu dong/Doanh thu thudn, Cac khodn phai
thu/Doanh thu thuin va Ldi nhuin sau
thué€/Doanh thu thuin. Nhu vy ¢6 thé thdy, y&u
18 &nh hudng dén rdi ro v8 ng cila cdc DN ndy 13
thanh khodn, hi¢u qud hoat ddng va kha ning tao
1gi nhudn. K€t qud nay ciing c6 mitc dé twong
ddng ddng k€ vai cac nghién ctu lién quan trong

In

14
I-p
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va ngoai nudc, 1 dé nghién cdu ban luin thém
vé mft s8 khuyén nghi lién quan:

T tinh chi't diic thit nganh 13 cdc DN nganh
Xiy dung, BPS thuding c6 ludng hing t6n kho 16n
gdy U dong v&n, vi viy, cic DN niém yét nginh
Xiy dyng, BDS cin c6 nhirng bién phip A€ han
ché it dong hang tdn kho, cdn du bdo thi trudng
mét cich 13t hon, ddy nhanh y&u 16 bén hang..
Béng thdi, cic DN trong nganh ¢6 cdc khodn phai
thu cao gdy tinh trang bi chi€ém dung v&n dnh
huéng tryc ti€p 1di vong quay vén kinh doanh va
tinh hinh thanh to4n ciing nhu khi nang thu 1gi cla
DN, tang cudng (6 chite quin trj khodn phdi thu
cda khdch hang, thugng xuyén theo doi va ddnh
gid hiéu qud quin ty khodn ng phai thu cda khich
hang, 4p dung cdc chinh sich va hinh thdc bin
hang hdp ly...

Ngoaira, mic g ty 1é nguy cd v3 ng ciia cdc
DN 12 khdng qud 1dn nhung ¢€ c6 thé phin tin
mirc 46 rdi ro d8i v4i cdc DN trong nganh Xiy
dyng, BDS trong tugng lai thi cdn da dang héa
céc kénh huy ddng v&n, trdnh 1€ thudc vio hé
th&ng ngan hang nhy hién tai. Do nhu cdu vé vén
trong nganh Xay dung, BDS 14 rit Idn nén viéc
khai thic nhiéu kénh huy déng vén nhim tim
ki€m ngudn 1ai trg c6 chi phi thap, can bing rdy
ro va ddm bdo qud trinh ddu w khéng bi gidn
doan. Hiu h&l cdc cong ty déu rat quen thue véi
viéc vay v8n ngan hang va gap khong it khé khin
vé 121 sén (h€ chap, lap phuong 4n vay, rii ro 1ai
suit, 4p lyc tré nd... Do d6, DN cAn khai thdc kénh
huy ddng trd1 phi€u DN.

M6t 56 gidi phdp can thyc hién d€ thu hit cic
nha dau wr rdi phi€u nhu: Hinh thanh cdc 18 chide
trung gian d€ gia ting tinh thanh khodn cho 1rdi
phi€u; Cin da dang héa cdc loar trdi phi€u - trdi
phi€u ¢6 1ai suilt thay d8i theo lai suat thi rdng,

TAILIEU THAM KHAO:

tréi phi€u cé Jai suat ddm bdo bling vang, rdi
phi€u ¢6 k¥ han thay d8i, rdi phi€u véi cc loai
tién (& khéc nhau. Cudi ding 12 c&n hinh thanh cdc
18 chife dinh mirc tin nhiém DN, Cong ty dinh mic
tin nhiém (CRA) la cong ty cung cip quan diém
cla ho vé 46 tin thic cia | DN trong nghia vy
thanh todn tai chinh. Cac nghta vu tai chinh bao
gbm tr4i phi€u. thudng phiéu, ¢ phiéu vu dai...
CRA ciOng c¢6 nhimg nghia vu ngoai pham vi thi
(ruding trdi phi€u. Vi vai trd mot 8 chie ddnh gid
trung gian, doc ldp, chuyén nghiép, CRA sé 1a
phudng thirc (5t nhat d€ quang b4 hinh dnh cia
nhitng cong ty kinh doanh hiéu qua. Péng thai,
gidp cho cdc cong ty x4y dung chinh sdch dau tv,
cd cdu tai chinh d€ phdng tranh rlii ro vé khi niing
thanh todn. Thong qua k€t qué x&p hang tin dung,
nhi diu te sé hi€u rd hon v& stc manh ta1 chinh
ctia cdc cong ty gitip minh bach héa théng tin. Tit
diy, nhi ddu af c6 thé biét duge mitc d§ i ro khi
ddu tr vao tedi phi€u DN, ho c6 ¢d s d€ ra quyét
dinh c6 diu t hay khéng va ddu w thi vdi 141 sudt
mong ddi cda ho |2 bao nhiu? Diéu nay ciing gitip
cho nhitng céng ty c6 miic dd tin nhiém cao sé&
dugc huy dong v&n véi chi phi thp, chd khdng cio
bling 12i su4t trdi phi€u nhu tnidc ddy. Ngoii CRA
trong nudc, cin cho phép mét s8 16 chie dinh miic
tin nhi¢m ¢6 vy tin cia nudc ngodi thuc hién hoat
dong dinh mifc tin nhiém & Viét Nam. Nhu vdy,
v6i CRA trong nudc va nudc ngodi sé goi vén diu
wrvao Viét Nam, mot trong nhiing 1y do khi€n cde
nhi ddu (w chua dim diu w manh mé vio thi
truding Viét Nam nhu ching ta mong dgi, vi thi€u
mdt cong ty dinh mie tin nhiém én thi mdng vén
Viét Nam. Dya trén cdc két qui CRA mang lai,
cdc nha ddu w mdi c6 cong cu d€ thim dinh, lya
chon danh myc diu W, dyf béo finh hinh ph4t trién
DN va dua ra quyét dinh ddu e m
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ABSTRACT:

The paper was conducted to test the financial factors affecting the default risk of hsted
companies in the construction and real estate sectors in Vietnam. The data was collected through
data collection of enterprises listed on HOSE and HSX in the period of 2015 - 2018. Discriminant
Analysis (DA) and Binary Logistic (Logit) were used 1o identify the factors that affect the default
risk and as well as predict the risk of enterprises.
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