TAP CHi CONG THUONG

TAC PONG CUA QUAN TRI
RUI RO TAI CHINH PEN HIEU QUA
HOAT PONG DOANH NGHIEP
NHO VA VUA TAI VIET NAM

® MAI TH| TUYET NHUNG

TOM TAT:

Bai nghién cifu st dung dif liéu ciia 400 doanh nghi€p nhd va vira (DNNVV) Viét Nam giai
doan 2008 - 2018. K&t qué quan trj rtii ro tai chinh (QTRRTC) ¢6 tuong quan dudng d&n hiéu qué
hoat ddng ctia cdc DNNVV dudgc dai dién bdi 2 bi€én ROA va ROE. ROA c6 tuong quan duong
SIZE va AGE. G chiu nguoc lai, bi€n dai dién cho van dé sit dung ng ctia DN (DEA) ¢6 tuong

quan ngudc chiéu v6i QTRRTC.

Tir khéa: hiéu qua hoat ddng, quén tri rdi ro tai chinh, doanh nghiép nho va vira Viét Nam.

1. Gidi thiéu

Hién nay, trén th€ gidi ¢6 nhi€u nghién cttu tdc
dong cia QTRRTC dén hiéu qua hoat dong doanh
nghiép. Cdc nghién cfu dua ra cdc thude do khdc
nhau vé hiéu qud tai chinh nhw ROA, ROE,... tury
vao cdch ti€p cdn va muc tiéu nghién ciu.
Modigliani & Miller, (1958), cho rﬁng cdc co
déng ty quén tri rdi ro, da dang héa danh muc
dau tu. Cdc nghién citu ti€p theo clia Ahmed,
Azevedo, & Guney, 2014; Allayannis & Weston,
2001; Kapitsinas, 2008; Giraldo-Prieto, (2017)
nhidn dinh QTRRTC lam ting gid tri doanh
nghiép va ting hiéu qud hoat dong d€ do ludng
tdc dong clia QTRRTC dén hiéu qua hoat dong
doanh nghiép. Modigliani & Miller dudc bi€t dén
1a 1y thuy€t ddu tién nhic dé€n RRTC doanh
nghiép théng qua nghién ctfu ng vay cta doanh
nghiép. Tdc gid cling dé cidp d€n dnh hudng clia
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ng vay dén gid tri doanh nghiép trong trudng hgp
khéng ¢6 thu€, gid tri doanh nghiép c6 vay ng
bing gid tri doanh nghiép khong vay ng; trong
trudng hgp c6 thué€, gid tri doanh nghiép cé st
dung ng bing gid tri cGia doanh nghiép khong sit
dung ng cong véi hién gid cda 14 chidn thué. Ng
vay qud 16n ciing ¢6 thé tao ra rii ro kiét qué tai
chinh. Khi nghién cdu QTRRTC dén hiéu qud
hoat dong DNNVV Viét Nam, tdc gid ti€p cin
1y thuy€t vé qudn tri rii ro 1am t3i da héa gid tri
doanh nghiép thong qua tdc déng gidm chi phi
kiét qué tai chinh. DPiéu nay din dén thu nhip
cua doanh nghiép bi dnh hudng, tir d6 tic dong
gidn ti€p d€n hiéu qui hoat dong thong qua cic
chi tiéu nhu ROA, ROE. Tai bai viét nay, tic gid
chon chd dé “Tdc dong cla quan tri rdi ro tai
chinh dé€n hiéu quad hoat dong doanh nghiép nhd
va vira tai Viét Nam” dé nghién cifu.
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2. Ly thuyé&t nén vé tic dong cia QTRRTC
dén hi¢u qua hoat dong doanh nghiép

Ly thuyét vé quan tri rii ro 1am t&i da héa gid
tri doanh nghiép thong qua tdc ddng lam giam chi
phi kiét qué tai chinh; Ly thuy€t v€ quén tri rii ro
lam gidm su bi€n dong cda dong tién cdc doanh
nghiép, tir d6 gidm chi phi kiét qué tai chinh. Cdc
nghién cifu cia Smith &Stulz (1985), Liebenberg
& Hoyt (2003), Malik va cdng su (2020) cho ri’mg,
néu kiét qué tai chinh 12 t6n kém, cdc doanh
nghiép c6 dong luc d€ 1am gidm xdc sudt va quin
tri rai ro 12 mét trong nhitng phuong phdp duge
lra chon thuc hién khi doanh nghiép d6i mit véi
khd ning kiét qué tai chinh. Néu doanh nghiép c6
cdc bién phdp quén tri ridi ro s&€ lam gidm chi phi
khi kiét qué tai chinh xdy ra, kém theo gidm chi
phi phd sdn. DPiéu d6 c6 nghia la biing cdch gidm
su bi€n dong clia dong tién, viéc quin tri rdi ro sé
lam gidm chi phi kiét qué tai chinh. Theo Smith &
Stulz (1985) va Nguyén Thi Ngoc Trang, (2007),
viéc giam chi phi kiét qué tai chinh lam ting gid
tri doanh nghiép. gid tri 6 d6ng ning cao va lam
ting thém khd ndng gdnh chiu ng cia doanh
nghiép. Theo Haushalter (2000), qudn tri rdi ro ¢6
lién quan dén chi phi tai chinh, DN c6 don bay tai
chinh cao sé& qudn tri rlii ro nhiéu hon, viéc ting
thém gid tri tai chinh thdéng qua qudn tri rii ro.
DeMarzo & Dufe, 1995; Froot, Scharfstein va
Stein, 1993; Leland, 1998; Mayers & Smith,
1982; Smith & Stulz, (1985) cho r%’mg, qudn tri rai
ro di lam ting thém khd ndng st dung ng cua
doanh nghiép hodc giam lai vay ma doanh nghiép
dang gdnh chiu (Nguyén Thi Ngoc Trang, 2007).

3. Mo hinh nghién citu

3.1. Gid thuyét nghién ciiu

QTRRTC bién gidi thich dai dién cho qudn tri
rlii ro tai chinh DNNVV. Déi véi bai nghién cdu
nay, tdc gia s dung phuong phap phén tich cac
chi tiéu tir bdo cdo tai chinh d€ nhan dién rai ro tai
chinh DNNVV tai Viét Nam. QTRRTC nhén gia
tri 12 1 khi DNNVV ¢6 mdt trong cdc loai rii ro
nhu rii ro li suat, don bay tai chinh, ridi ro ty gid,
rii ro bi€n dong gid ca hang héa, rii ro tin dung,
rdi ro thanh khodn. Ngugc lai, QTRRTC nhidn gid
trila 0.

H,: QTRRTC tic dong cling chiéu dén hiéu qui
hoat dong DNNVV;

H,: Pon biy tai chinh tdc dong ngugc chiéu d&€n
hiéu qua hoat dong DNNVV;

H;: Quy m6 tic dong ciing chiéu dén hiéu qua
hoat dong DNNVV;

H,: bo tudi tic ddng ciing chiéu dén hiéu qua
hoat ddng DNNVV.

3.2. Co's6 xdy dung mé hinh nghién ciiu

M5 hinh (Bang 1) dya trén mé hinh clia Hoyt &
Liebenbeg (2011) va Trinh Thi Phan Lan (2016),
sau khi loai b bi€n khdng phit hdp va thém bién
mdi trong md hinh 12 bién tudi ddi DNNVV (AGE),
Eckles va cOong su (2014).

3.3. Mo hinh nghién cdu

ROA; =By + BERM; + B,DEA;

+ B3SIZE; + B,AGE;; + & (1)

ROE; =By + B;ERM;; + B,DEA;,

+ BsSIZE,, + B,AGE;+ &, 2)

Bién phu thuje: Hiéu qui hoat dong DNNVV
(ROA va ROE).

Bién doc lgp: ERM dai dién cho QTRRTC cla
DNNVV i tai ndm t cda md hinh nghién cdu do
ludng tic dong cia QTRRTC dén hiéu qud hoat
dong DNNVV. DEA bién ki€m sodt 1a mic d6 st
dung don by tai chinh. SIZE dugc tinh todn bing
cch 14y logarithmic clia tdng doanh thu dita vao
nghién cttu cia Nance va cdng su (1993), Cheng va
Shiu (2007), Bartram va cdng sy (2009), Sprcic va
Sevic (2012), Giraldo-Prieto (2017). AGE dudgc
tinh bing nim t - nim thanh 1ap+1 (Eckles va cong
su, 2014).

4. K&t qua nghién cifu tac dong cia QTRRTC
dén hié¢u qua hoat dong DNNVYV tai Viét Nam

4.1. Phan tich thong ké mé td

AGE c¢6 gid tri trung binh 13.58 cho thdy, cdc
doanh nghiép trong miu nghién cttu c6 do tudi
twong ddi cao, doanh nghiép dugc thanh lap lau
nhdt 13 27 nim, con tré nhat 13 mdi 3 nim. DEA
c6 gid tri trung binh 13 63.35%, diéu ndy cho thay
tiém luc tai chinh DNNVV Viét Nam chua t6t,
van st dung ngin hiang 13 kénh ti€p cin ngudn
vOn chli y€u nhat, cé nhitng doanh nghiép sit
dung ng vay gan biing gid tri tai sdn 99.93%.
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BAng 1. Mé td cdc bién trong nghién citu ciia mé hinh

|STT|  Tenbién Noi dung Cachtinh Gia thuyst Tac gia

' Bigh phu thugc:

I

i Hult va cong su (2008),

i - ROA Ty 1€ sinh Igi trén Lgi nhun sau thué Eckles va cong su (2014), }
1 ‘ t6ng tai san [Téng tai san Ahmed va cdng su (2014), \
| | Farrell va Gallagher (2019). ;

f Tylésinhigitrénvén | Loinhuan sau thué \

2! ROE o ot g 5 Hult va cong sy (2008).

| chu sé hiiu /Vén chu sd hiiu | ultva cong sy ) |

| |
; Bién déc lap
} ; ; Hoyt &Liebenberg (2011),
| ‘ | Fan, Huang&Zhu(2013),
| | ! X . QTRRTC nhan giatrila 1 <k

‘ Eckles va cong sui (2014),
[ 1] ERM \ gr::i::]ru' 0 " khi DNNVV c6 c4c ri ro. Ahmed va B gsu( 2014) 1
; | ‘ Ngugc lai, nhan giatr 1a 0. med va cong su ( ) |
‘ ‘ ’ | Trinh Thi Phan Lan (2016), |
P i [ Ma Van Tué (2020). |

‘ |
 Bién kiém soét :

T —

i .‘ I Nance va cong su (1993),

; \
Lo Louarith cla T8 | Cheng & Shiu (2007), |
[ \ \ 0
1 SIZE | QuymoDNNwy | ogarhetaiong |+ | Bartramvacong su(2009), |
‘ doanh thu ‘ !
; ! ; 1 Sprcic & Sevic (2012), \
[ s : Giraldo-Prieto (2017). }
i | |

| ‘ \
| | } | ' Nancevacongsu(1993), |
\ T | Bién kiém soat Dai } 1 " Cheng & Shiu (2007), ‘
‘ [ P J & | ]

‘ , diénchovandést | _, , , Fan, Huang & Zhu (2013),
2 pEa | deneno v:an gest Tong No/Tong tai san | = : X gA (2T :
| ! ' dungngcladoanh | | ' Ahmed va cong su (2014), ‘

| ' nghigp } | ' Farrell &Gallagher (2019), |

| | | | Malikvacongsy(2020).

| ! \ ‘

‘ 1 \

3 | AGE } TuSidsiDNNVV | Namt-Namthanhlap + 1 .+ | Ecklesvacong sy (2014). |
L |

Ngudn: Tdc gid téng hop tiv cde nghién cutu thiee nghiém

SIZE c6 trung binh 12 24.37, gid tri nhé nhat va nghiép trong miu nghién citu tuong d6i thap.
thap nhat giao dong tir 22.73 t6i 29.43. ROA, Nguyén nhin chinh 12 do doanh nghiép gip nhiéu
ROE c6 gid tri trung binh 1dn lugt 12 0.033 va  khé khiin trong ¢d ché chinh sdch va sy hd trd clia
0.101 cho thdy hiéu quéa hoat dong clia cic doanh  chinh pht d€ hoat dong hiéu qué hon. (Bing 2)
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Bdng 2. Théng ké méd 14 céc bién st dung trong mé hinh

Ténbién S0 quan séat Trung binh Do lach chudn Gia tr] nho nhat Gia tr I6n nhat
ROA 4,400 0.0337815 0.0706024 6.51E-06 0.7565352
ROE 4,400 | 0.1011912 0.1553956 0.0000129 0.9957716
ERM 4,400 0.2668182 0.4423468 0 1
i DEA 4,400 \ 0.6335194 0.2684816 0 0.9993224
SIZE 4,400 | 2437171 0.7936925 22.73802 29.43682
AGE ‘ 4,400 13.58 4.893776 3 27 |

4.2. Phéan tich tuong quan

ERM c6 tuong quan dudng dén hiéu qud hoat
dong clia cdc DNNVV dudc dai dién bdi ROA va
ROE. Qua d6 c6 thé thdy viéc qudn tri rdi ro tai
chinh 1a rit quan trong trong hoat ddng cla
DNNVV. Dbic biét, ludt hoat dong doanh nghiép
cta Viét Nam con chua chit ché, tao nhiéu ké hd
d€ DN thuc hién cdc hanh vi trén thu€, khai bdo
thi€u trung thyc... N€u muén st dung cdc cong cu
quén tri rii ro thi chinh nhitng DN d6 phai minh
bach héa thong tin d€ tao tién dé cho viéc ki€m
sodt hoat dong cia DN. ROA c¢6 tuong quan duong
v6i SIZE va AGE. DEA ¢ tuong quan ngudgc

Nguén: Tdc gid tong hop trén phdn mém stata

tai vin dé da cong tuyén x4y ra & mo hinh nghién
cifu tdc dong cia QTRRTC dén hiéu qud hoat
dong DNNVV dai dién bdi ROA va ROE.
(Béng 3)

4.3. Mo hinh héi quy dua trén bién phu
thuoc ROA

K&t qua hdi quy bing 4 phuong phap hdi quy
nhim ddnh gid tdc dong cia QTRRTC dén hiéu
qua hoat dong DNNVV duya trén bién phu thudc
ROA. Cu thé: (Bdng 4)

Mb hinh hdi quy géc (1) va (2) d€ xem xét md
hinh hdi quy nhu sau:

ROA;; =By + B;ERM; +B,DEA;

chiéu véi ERM. Xét h¢ s§ tudng quan giita cdc + B3SIZE; + BsAAGE + (1)
bi€n doc 1ap c6 thé thay, cdc hé sO tuong quan ndy ROE; =B, + BERM;, + B,DEA,
déu nhd hon 0.8. Theo Brooks (2002), khong ton + BsSIZE + BLAAGE + (2)
Bdng 3. Tuong quan gitia céc bién trong mé hinh
1 ROA ROE ERM DEA SIZE AGE
ROA 1 ‘ |
ROE | 0.7531 } 1 { \ E
‘ ERM | 0158 02015 . | | |
‘ DEA ‘; -0.289 S 0.0674 -0.2012 1 |
SIZE i 0.076 | 0.1272 T -0.3778 0.0954 1
AGE ‘ 0.0241 “ 0.0194 ‘ 0.0216 -0.0102 0.0139 1

Nguén: Tdc gid tong hgp trén phin mém stata
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Bdng 4. Tac ddng clia QTRRTC dén hiéu qué hoat ddng DNNVV (ROA)

Ten bién os | FEM | REM FOLS |
| |
| ERM 00309 | 00255™ | 00283 | 00169
! | | I | !
o ‘ !
| | (0.00249) | (0.00262) | (0.00249) | (0.00129)
; T ! \‘ =
| DEA 0108 | 00981 | 0403 | 006127 |
i | |
| | (0.00502) | (0.00520) | (0.00499) | (0.00283) |
| e o  (0004%9) | (0.00283)
\ \ f f
| SIZE | 000438™* | 000387 | 000427*** . 000307
|  (0.00136) (0.00153) | (0.00140) | (0.000740) |
; | | | | |
‘ AGE | 0000284 | 0000787** | 0000450* |  0.000206* |
\ | \ | ! !
| | (0.000201) | (0.000203) | (0.000230) & (0.000105)
I \ | | ‘
| Hiing s6 000779 | 000672 | 000508 | -0.00633
i }r |
; (00335 ' (0.0377) ' (0.0346) ' (0.0181)
] | !
. S&quan sat 4400 4400 | 4400 | 4400
i | |
] ‘ T [y
SEDN L 400 400 400 | 400 |
e J |
‘L Kiém dinh F-pvalue 00000 ‘
. T f
; Kiém dinh Hausman-pvalue | 0.0000
 Kém dinh Wald-pvalue 00000 |
" Kiém dinh Wooldridge-pvalue - o140 |
|
[
|

Kiém dnh Breusch va Pagan Lagrangian-pvalue

. A A ~
Sai 56 chudn trong ngodc

| R p<0.01, ¥ p<0.05, * p<0.1

| E—

K&t qud hoi quy bing ba phudng phdp héi quy
12 phuong phdp hdi quy tuyén tinh c§ dién.
phuong phdp hdi quy tdc dong c6 dinh va phuong
phdp héi quy tdc dong ngdu nhién cho mé hinh
tdc dong cia QTRRTC dén hiéu qui hoat dong
DNNVV dai dién bdi bi€n phu thudc 1a ROA
(Bang 3).

Ki€m dinh F pvalue=0.0000<0.05 phudng
phdp héi quy tdc dong cd dinh 1a hiéu qua hon
phucong phdp hdi quy tuyén tinh cd dién. Ki€m
dinh Hausman pvalue=0.0000<0.05, thi phuong
phdp hdi quy tac dong cd dinh ciing hiéu qua hon
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Nguon: Tdc gid téng hgp trén phdn mém stata

hdi quy tdc dong ngiu nhién. Phudng phdp hdi
quy tdc dong ¢4 dinh 1a phuong phdp hdi quy
hiéu qud nha't dé ddnh gid tic dong cia QTRRTC
dé€n hiéu qui hoat d6ng DNNVV (ROA). Ki€m
dinh Wald pvalue=0.0000<0.05 va ki€m dinh
Wooldridge pvalue=0.2001>0.05 cho thiy véi
phuong phdp hoi quy tdc ddng cd dinh cé tdn tai
hién tugng phuong sai thay d8i, nhung phuong
phdp ndy khong ton tai vin dé tr tuong quan bic
nhdt nén tdc gid s dung phuong phdap GLS (Gen-
eralized Least Squares) d€ khic phuc mo hinh ¢6
khuy€t tat (Bdng 6).
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BAng 5. Tac dong clia QTRRTC dén hiéu qud

hoat déng DNNVV (ROA)

} Ton bién oLs FEM REM
| ERM 0.0314** | 00265** | 00290
| (0.00247) | (0.00261) | (0.00248)
{ DEA 0109 | -00973"* | -0.103"
| | (0.00475) | (0.00501) | (0.00476)
| SIZE 0.00310 | 0.00279* | 0.00303*
| (000135 | (0.00153) | (0.00140)
; (0.000438) | (0.000446) | (0.000431)
j AGE 0000322 | 0.000825"* | 0.000488"
| (0.000202) | (0.000296) | (0.000231)
" Hang s6 00392 | 00205 0.0336
; 00331) | (00375) T (00343)
- SGquansat 4400 | 4400 4400
~ SEDN 400 400 | 400
; Kiém dinh F-pvalue | 0.0000
| Kiém dinh Hausman-pvalue 0.0000 |
 Kiém dinh Wald-pvalue l 0.0000 |
" Kiémdinh Wooldridge-pvalue | 0.2001

Sai s&' chudn trong ngodc |

5% p<0.01, ** p<0.05, *p<0.1

Nguon: Tdc gid tong hgp trén phan mem stata

BAng 6. K&t qud udc lugng bdng phucng phap GLS

P>|zj [95% Conf.Interval] ‘

roa | Coef. Std. Emr. z

+
erm| .0174527 .0012606 -13.84 0.000 -.0199235 -.0145818
dea| -.0621322 .0026094 -23.81 0.000 -.0672465 -.0570179
size| .0025592 .0007189 3.56 0.000 .0011502 .0039681
age| .0002044 .0001036 1.97 0.048 1.3%9e-06 .0004074
_cons| .0063886 .0175494 0.36 0.716 -.0280076 .0407848

i
1

|

Wald chi2(5) = 774.70 Prob > chi2=0.0000

Nguén: Tdc gic chay trén phdn mém stata

4.4. Mo hinh hoi quy dva
trén bién phu thupc ROE

K&t qua hdi quy bing ba
phuong phdp hdi quy nhim
danh gid tdc dong cua QTR-
RTC dén hiéu qud hoat dong
DNNVV (ROE) (Bang 7).

Kiém dinh F pvalue =
0.0000 < 0.05 phuong phap
héi quy tdc dong c6 dinh
(FEM) hiéu qué hon phuong
phap hdi quy tuyén tinh c6
di€n (OLS). Kiém dinh haus-
man pvalue = 0.0023 < 0.05,
thi phuong phdp héi quy tic
dong c6 dinh ciling hiéu qud
hon hdi quy tdc dong ngiu
nhién (REM). Phuong phap
hdi quy tdc dong cd dinh 12
phuong phdp hodi quy hiéu
qua nhit d€ danh gid tac dong
ctiia quan tri rdi ro tai chinh
dén hiéu qud hoat dong
doanh nghiép nhdé va vira
(ROE). V4i ki€ém dinh Wald
pvalue = 0.0000 < 0.05 va
kiém dinh Wooldridge c6
pvalue = 0.0003 < 0.05 cho
thay v6i phudng phap hdi quy
tic dong cd dinh c6 ton tai
hién tugng phudng sai thay
d8i va ty tuong quan bac nhat
nén tdc gid sit dung phuong
phiap GLS dé khic phuc mé
hinh c6 khuyét tat (Bang 8).

4.5. Két qua tdc dong ciia
OTRRTC dén higu qua hoat
dong DNNVV tai Vigt Nam

QTRRTC lam ting hiéu
qua hoat dong. Hai mé hinh
ROA va ROE, ERM cho két
qua cung chiéu véi mic §
nghia 1a 1%. K&t qua nay phi
hgp vdi gia thuyét dit ra.
Doanh nghiép dp dung ERM
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Bdng 7. Téc déng clia QTRRTC dén hiéu qué

cling t6t hon. AGE ciing c6

hoat dong DNNVV (ROE) tuong quan cing chiéu véi
Ten bigh ] OLS FEM REM T hiéu qua hoat dong; doanh
nghiép cé kinh nghiém hoat
ERM 0.0600"* 0.0498* 0.0552** dong 1au nam c6 thé xay dung
(0.00573) | (0.00608) | (0.00576) mit thvng hiéo tat, dong thii
L { — nam bat t6t dugc xu thé cua
DEA 0.00350 0.0218* 0.0122 thi trudng d€ tao ra mot mic
(00110) | (00117) (0.0111) lginhuancaohon.
‘ 5. Ham y chinh sach

f SIZE 0.0118** 00111 0.0116™ QTRRTC ciia DNNVV
(0.00312) | (0.00356) | (0.00324) Viet Nam phai duge quin
triét va truyén dat dén cdc bo
AGE 0.000698 | 000152 | 00009%3" | phan va cé nhan c6 lién quan
(0.000468) | (0.000689) | (0.000535) | ~tai doanh nghiép can dugc
} | theo ddi, kiém tra va thuc
Hang s6 e hién mot cdch nghiém tic &
‘ | (0.0768) | (0.0874) I (0.0796) | tat cd cdc khiu cu thé viéc
—— + i | nhdn dién rui ro, do ludng,
| SGquansat A0 ] AA0 | 4400 ki€m so4t rii ro. Cong viéc
S&DN 400 } 400 i 400 truyén dat ciing nhu theo déi,
! 1 \ ki€m tra cAn dugc coi 12 mot
- Kismdinh F-pvalue 1’ 0.0000 | 1 phan tdt y€u va c6 tim quan

| 2 ‘ ‘ O g & ¥
Kiém djnh Hausman-pvalue } 1 0.0023 \ trong khong thé thi€u cia
: + ; | QTRRTC tai DNNVV. Viéc
KemdibWeldpualue |, GO0 | | ' nhandién cdc khodn phai thu

o ] [ s A PR A T

| Kiém dinh Wooldridge-pvalue | 0.0003 | | la tiéu chi hang dau va 1a sy

. A P ~
Sai s6 chudn trong ngodic

s6ng con ctia DN. DNNVV
dang ¢6 nhitng quan di€ém

! % p<0.01, ** p<0.05, *p<0.1

trong tiém thiic sai 1am dé 1a

ko oo bos

Nguon: Tdc gid tong hop trén phdn mém stata

din dén gid tri doanh nghiép cao hon, viec ap dung
ERM giiip céi thién dang k& hiéu qua doanh thu va
ti€t ki€ém chi phi. K&t qua nay ciing quan diém clia
Hoyt & Liebenberg (2011), Eckles va cong su
(2014), Abeyrathna & Kalainathan (2016), Farrell
& Gallagher (2019), Chen va cong su (2019). DEA
¢6 tudng quan ngugde chi€u véi hiéu qua hoat dong
ctia DN. Khi DNNVV sif dung qué nhiéu ng sé& anh
huéng xdu dén hiéu qui hoat dong cla doanh
nghiép. SIZE ¢6 tuong quan clng chiéu dén hiéu
qué hoat dong, tir d6 cho thdy DNNVV ¢6 quy md
cang cao thi khd niang tao ra hiéu qud hoat déng
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viéc di thu hdi khodn phai thu
13 trdch nhiém cta bd phin
k€ todn, phong k€ todn va
khﬁng dinh phong k€& todn c¢é nhiém vu chinh
trong moi viéc gidi quyét tit cdc khoan phai thu.
Tuy nhién, d€ thyc hién thu hdi cdc khodn phai
thu, cing nhu d€ thu hdi mot cdch c6 hiéu qua,
cin phdi c6 sy phoi hgp tir cdc bd phan va céc
phong ban; cu thé bd phan ké todn, phong k& todn
phdi cé dugc sy hd trg ctia bo phin ban hang, bo
phin dich vu khdch hang, thAm chi cla cd ban
giam doc.

Nang cao nhan thdc cda ban gidm déc
QTRRTC. Hién nay, da s6 ban gidm ddc thudng chi
lvu ¥ ring doanh nghiép dang d6i dién v6i mot s&
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Bdng 8. Tédc ddng clia QTRRTC dén

khong nhait thi€t phai lién quan

hiéu qud hoat ddng DNNVV mat thi€t hiing ngay, nhung la
Tén bign ROA ROE nhitng ngudi cudi cling gdnh moi
hoat dong kinh doanh.

| ERM 0.0175™ 0.0375™ Xay dung va trién khai tot
g (0.00126) (0.00324) chuong trinh tin dung ddi véi
— DNNVYV sé gitip NHTM gia ting
\ DEf el “0.01a1™ doanh s0 tin dung, b&i day chinh
; | (0.00261) (0.00671) la d6i tuong khich hang tiém
‘ SIZE | 0.00256" 0.00411 ning trong thdi gian t3i. Bén
| canh d6, v6i mot chudng trinh tin
\ | (0.000719) (0.00193) dung phi hgp danh riéng cho
ﬁ [ (0.000240) (0.000590) DNNVYV sé tao dude sy hiap dan
| | E | ddi v6i DNNVV, gép phan xay
| AGE | 0.000204 0.000401 dung m&i quan hé chit ché giita
| | (0.000104) (0.000336) ngén hang va doanh nghiép. D&
| - % dim bao thyc hién thanh cong
] Hang s 000639 0.0361 chuong trinh tin dung ddi véi

l (0.0175) 00472) | DNNVV,céc NHTM cén:
| S&quansét 4,400 4,400 | Xay dyng cdc sdn pham tin
| | dung cu thé danh cho DNNVV:
| s6DN 400 400 cdc san pham tin dung ndy c6 thé
. F-test- Pvalue 00000 . 00000 huéng dén cic DNNVV cy thé
; i theo dinh huéng trong chinh sdch
. Hausman test-Pvalue 0.0000 | 0.0023 tin dung noi chung céia ngn
| Wald Test-Pvalue 0.0000 0.0000 hang. Trong cdc sin phim tin
| Woodridge test-Pvalue 0.2001 0.0003 dung nay, NHTM nén lu6n danh
i sy uu tién ve 1ai sudt thap hon so
‘ Sai 56 chudn trong ngodc véi cdc khoan vay thong thudng

**%p<0.01, ** p<0.05, * p<0.1

| cho DNNVV, thdi gian hoan trd
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RRTC nhung rit sd sai, dong thdi khong néu cu thé
mufc d6 tdc dong cla rii ro d6 doi vdi doanh nghiép
nhu thé ndo, cdc gidi phap cu thé phong ngira han
ché& rtii ro. Thuc t€, chat lugng ctia mot o chirc ludn
bdt ngudn tir bd phin linh dao. Piéu nay c6 nghia
a2 QTRRTC cu th€ la ban gidm ddc phai gém
nhitng ngudi am hi€u c4c hoat ddng QTRRTC trong
hoat dong sdn xuit - kinh doanh. C6 thé ban gidm
d6c khong can phai am hiéu nhu 12 mdt chuyén gia,
nhung phdi ti€p cin mot s6 kha ning nhu x4c dinh
cdc cong cu hay bién phdp ki€m sodt quin tri riii ro
d6 va bi€t Iy do tai sao. Ban gidm d&c doanh nghiép

| linh hoat dya trén thdi gian thu
hdi von hoic dong tién cla
doanh nghiép. Cic san pham tin
dung nén dugc thiét k& don gian, dé hifu, d€ gidm
bdt thdi gian va chi phi cho doanh nghiép.

X4y dung quy trinh tin dung chuin cho
DNNVV: Quy trinh tin dung cho thdy cdc nguyén
tdc tin dung, trinh ty gidi quyét cong viéc, thii tuc
hanh chinh va thim quyén gidi quyét cic vin dé
lién quan. Hién nay, cic NHTM déu da xay dung
va dp dung mot quy trinh tin dung thdng nhat trén
toan hé théng. La mot doi tugng vay von clia ngin
hang, DNNVV phdi tudn theo quy trinh chung ny.
Trong tirng budc cla quy trinh, ngiin hang nén linh
hoat, thay d6i phit hgp v6i dic diém ciia d6i twong
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khach hang la DNNVV. Quy trinh tin dung nén
dugc xay dung theo huéng rit ngin thoi gian tinh tir
lic doanh nghiép xin vay von cho dén lic gidi
ngan. Cu thé: trong khiu lap hd sd tin dung va ki€m
tra ho sd do DNNVV ¢é quy md nhd, cich thic t&
chitc hoat dong thudng khong chuyén nghiép, cé
nhiéu doanh nghiép chua xay dung dudc phuong 4n

kinh doanh cu thé ma méi chi c6 y tudng kinh
doanh hoic thi€u cdc gidy 3 phap ly st dung cho
muc dich vay vén. Van dé nay doi héi can bd ngan
hang phdi ndm bdt tim 1y cda khdch hang, c6 sy
nhiét tinh, tin tAm gidp d& khach hang, hudng dan
doanh nghiép d€ ho hoan thién hd so, xdy dung
phuong dn san xuit - kinh doanh ®
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ABSTRACT:

This study analyzed data sets of 400 Vietnamese small and medium-sized enterprises (SMEs)
from 2008 to 2018. The study’s results indicate that the Financial risk management has a positive
correlation with the business performance of SMEs including the Return on Assets (RoA) and
Return on Equity (RoE). In addition, the RoA has positive correlations with the SIZE and AGE
variables of analyzed SMEs. Meanwhile, the Debt variable has a negative correlation with the
Financial risk management.

Keywords: business performance, financial risk management, Vietnamese small and
medium-sized enterprises.
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