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TAC PONG QUAN TRI
RUI RO TAI CHINH PEN HIEU QUA
HOAT PONG DOANH NGHIEP NHO VA VUA:
NGHIEN CUU TAI TP. HO CHI MINH

® MA VAN TUE

TOM TAT:

Trong bai nghién cttu nay, tac gia st dung dit liéu cia 200 doanh nghiép giai doan 2008 - 2020
tif Cuc Thué& Thanh phd H6 Chi Minh. K&t qué quén tri rdi ro tai chinh ¢6 tuong quan dudng dén
hiéu qui hoat dong dudc dai dién bdi bi€n ROA. ROA c6 tuong quan duong SIZE, AGE, CSA va
bién DEA c¢6 tuong quan ngudc chiéu véi hiéu qua hoat dong.

T khéa: hiéu qua hoat dong, doanh nghiép nhé va vira Thanh phd Hd Chi Minh.

1.Pat van dé

T cudi nim 2019 dén nay, dai dich Covid-19
da dién bi€n phitc tap, kéo dai, gdy rasuy thodi
kinh t&, 4nh hudng rat 16n d&n tinh hinh hoat dong
s&n xuat - kinh doanh. Rii ro tai chinh ngay cang
da dang vé loai hinh, tinh vi vé mic do, x4y ra
ddng nghia v6i tén that. Vi muc tiéu phat trién
bén vitng, t6i da héa gid tri tdi sdn chl s& hitu,
qudn tri rii ro tai chinh theo huéng toan dién hon,
chit ché hon, hiéu qué, quan tri rdi ro tai chinh la
cong cu dé chd sé hitu thuc hién muc tiéu trén géc
dd kinh doanh 12 t8i da héa 1gi nhuén, géc do tai
chinh 12 t8i da héa gi4 tri chi s§ hitu. Kha niing
sinh 131 luén gin véi rii ro, dy 4n mang lai kha
ning sinh 15i cao thi rdi ro 16n. Xuat phét tir yéu
cAu cAp thi€t vé mit thuc tién, tdc gid chon chd
dé:“T4c dong quan tri rdi ro tai chinh d&€n hiéu
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qué hoat dong doanh nghiép nhd va vira - nghién
cttu tai Thanh phd H5 Chi Minh”.

2. Ly thuy&t nén vé tac dong ctia quan tri rai
ro tai chinh d&€n hié¢u qua hoat dong doanh nghiép

Qudn tri rti ro 1am gidm sy bi€n dong clia dong
tién, gidm chi phi kiét qué tai chinh. Do d6, theo
Mayers & Smith (1982), Stulz (1984), Smith &
Stulz (1985), Liebenberg & Hoyt (2003), Malik va
cong su (2020), néu c6 bién phap quén tri rii ro, sé
lam gidm chi phi khi kiét qué tai chinh x4y ra, kém
theo gidm chi phi phé sn truc ti€p hodc gidn ti&p.
Diéu d6 c6 nghia 13, biing cich gidm sy bi€n dong
dong tién, phong ngira rii ro 1am gidm xac sudt va
chi phi du ki€n ctia kiét qué tai chinh - theo Smith &
Stulz (1985), Haushalter (2000). Quén tri rdi ro ¢
lién quan dén chi phi tai chinh, doanh nghiép c6
don by tai chinh cao s& quan tri rii ro nhiéu hon,
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viéc ting thém gid tri tai chinh thong qua quén tri
rii ro (DeMarzo & Dufe, 1995; Leland, 1998;
Mayers & Smith, 1982; Smith & Stulz, 1985).

3. M6 hinh nghién ciru

3.1. Co'sé xdy dung mé hinh nghién ciiu

M6 hinh dya trén md hinh cta Hoyt &
Liebenbeg (2011) va Mai Thi Tuyé&t Nhung (2021),
Eckles va cong su (2014). (Bang 1)

3.2. Gid thuyét nghién ciiu

H1: Quén tri rdi ro tai chinh tdc ddng cling chiéu
dén hiéu qua hoat dong; H2: Pon biy tai chinh tic
dong ngugc chiéu d&€n hiéu qua hoat dong; H3: Quy
mo tic dong cling chiéu d&€n hiéu qua hoat dong;
H4: Po tudi tic dong cting chiéu d&n hiéu qua hoat
dong.

3.3. M6 hinh nghién ciiu

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

+ B3 SIZE; + B4AGE;; + B,CSA; + & (1)

4. K&t qua nghién cifu tdc dong cia quan tri
rui ro tai chinh dén hi¢u qua hoat dong doanh
nghiép nhé va vira tai Thanh phé H6 Chi Minh

a. Két qud thong ké mo ta

Bién ROA c6 gid tri trung binh 1a 0,0665196,
gid tri nhd nhat 12 0,0000006, gid tri 16n nhat 1a
25,0190, dao dong quanh mdc 0,6233912. ERM ¢6
gid tri trung binh la 0,2823077, do 1éch chuin
0,4502089, bién DEA c¢6 gid tri trung binh
0.4171548 véi gid tri nhd nhat 0,000073 va gid tri
16n nhit 1,197063. Piéu nay cho thiy doanh
nghiép phu thudc nhiéu vao hinh thifc Qi trg i
chinh bing cdch ng, véi mitc do 1éch chuin 1a
0,285887. Quy mo gid tri trung binh 24,88653; gia
tri nhé nhat 13 13,29621; giad tri 16n nhit 1a
31,54569; do 1éch chudn 1,739144. CSA gid tri
trung binh 55,44075; nho nhat 0,0017242; gid tri
16n nhat 114199,9; d6 1éch chudn 2255,413, diéu

BAng 1. Mé td cdc bién trong nghién ciu cia mé hinh

- : o Gia S
STT | Tén bién Noi dung Cach tinh thuyét Tacgia
Bién phu thuéc:
A L s e L. Eckles va cong sui (2014), Ahmed va cong su
1 | ROA tTgn'e er‘:;g' trén thqll 2;22” o + | (2014), Farrell va Gallagher (2019), Mai Thy
9 9 Tuy&t Nhung (2021)
Bién doc lap
1 ERM QuantrirGirotai | Nhangiatr la 1 Ngugc Hoyt &Liebenberg (2011), Mai Thi Tuyét
chinh lai, nhan gia tri1a 0. Nhung (2021)
. N S Sprcic & Sevic (2012), Giraldo-Prieto (2017),
2 SIZE | Quymo Logarith Tong tai san + Mai Th Tuyét Nhung (2021)
3 CSA Tai trg ngudn bén | Tién va tuong duong . Opler va cong su (1999), Sprcic & Sevic
ngoai tién/tdng tai san (2012), Mai Thi Tuyét Nhung (2021)
Ahmed va cdng su (2014), Farrell &Gallagher
4 DEA | Ngdoanhnghiép | Téng No/Tong tai san - (2019), Malik va cong su (2020). Mai Th Tuyét
Nhung (2021)
5 | AGE | Tuidoi EZT t1 Nam thanh + | Eckles vacong sy (2014)

Nguén: Tdc gid tong hop tir cdc nghién citu thuc nghi¢m
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nay cho thiy ty 1& tién va tuong
duong tién trén tong tai sdn, ngudn
von dudc st dung d€ phat trién doanh
nghiép. Do tudi ¢ gid tri trung binh
14,94962 cho thdy doanh nghiép
trong miu nghién ctu c6 do tudi
tuong ddi cao, doanh nghiép dudc
thanh 1ap 1au nhat 1a 29 nim, ngin
nha't5 nim.

b. Két qua kiém dinh da cong
tuyén

P& phit hién hién tugng da cong
tuyén trong mo hinh, st dung hé so
phong dai phuong sai, theo d6 mic
t6i da cia VIF vugt qud gia tri d6 c6
thé giy ra hién tugng da cong tuyén
(Hair, Anderson, Tatham va Black,
1995; Kennedy, 1992; Marquardt,
1970; Neter, Wasserman va Kutner,
1989). Cdc khuyé&n nghi khidc cia VIF
nhu la 5 (Rogerson, 2001) va thim
chi 4 (Pan va Jackson, 2008). Quan
st bang hé s& hdi quy clia md hinh,
hé s6 VIF cdc bi€n < 10 nén khong c6
hién tugng da cong tuyén x3y ra gifta
céc bi€n trong md hinh.

c. Két quad hoi quy

K&t qua hdi quy FEM

K&t qua hdi quy REM

K&t qua kiém dinh hausman FEM,
REM

Kiém dinh Hausman nhim lua
chon 2 phuong phap gitta FEM va
REM, trén gia dinh Ho la khong c6 sy
tuong quan giita c4c bi€n gidi thich cdc
sai s0 ngiu nhién, vi tuong quan la
nguyén nhan tao nén sy khic biét giita
REM va FEM. Ki€ém dinh Hausman
cho thﬁ'y Prob > chi2 = 0,0407 < 0,05.
Nghia la, Pvalue = 0,000 < 4 = 5%, do

d6 @i co sd dé bac bd gia thit Ho, thi udc lugng tac
dong c6 dinh (FEM) 1a phu hgp hon so vé6i udc
lugng tic dong ngiu nhién (REM). => Chon

phuong phdp FEM la mo hinh t&t nhat.
K&t qua hdi quy FEM
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Variable| Obs Mean Std.Dev. Min  Max
+
ROA| 2,600 ,0665196 ,6233912 ,0000006 25,0190
ERM| 2,600 ,2823077 ,4502089 0 1
DEA| 2,600 ,4171548 285887 ,000073 1,197063
SIZE| 2,600 24,88653 1,739144 13,29621 31,54569
CSA| 2,600 55,44075 2255,413 ,0017242 114199,9
+

AGE| 2,600 14,94962 5,138048 5 29

SQRT R-
Variable VIF VIF Tolerance Squared

ROA 2,79 1,67 0,3581 0,6419
ERM 3,31 1,82 0,3025 0,6975
DEA 4,11 2,03 0,2432 0,7568
SIZE 2,25 1,50 0,4440 0,5560
CSA 268 1,64 03738 0,6262
AGE 1,00 1,00 0,9994 0,0006

MeanVIF 2,69

ROA| Coef. Std.Err. t P>[t| [95% Conf. Interval]

+
ERM| ,0349199 ,0314828 1,11 0,047 -,0268165 ,0966562
DEA| -,1574067 ,0553491 -2,84 0,004 -,2659437 -,0488696
SIZE| ,0677548 ,0066503 10,19 0,000 ,0807957 ,0547138
CSA| ,0002113 ,0000033 63,35 0,000 ,0002047 ,0002178
AGE| ,0010938 ,00191 0,57 0,007 ,0026515 ,0048392

_cons| 1,78044 1797892 9,90 0,000 1,427881 2,132998

+

sigma_u| ,13775317
sigma_e| ,3616899
rho| ,12667893 (fraction of variance due to u_i)

F test that all u_i=0: F(199, 2395) = 1.86

Prob > F =0.0000

5.Ham y chinh sach
5.1. Tuyén truyén va cung cdp théng tin cho
doanh nghig¢p

Céc sd, nganh déu c6 nhitng hoat dong tuyén
truyén phd bi€n phdp luit lién quan dé&n linh vyc
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minh phu trdch nhung doanh nghiép
ROA| Coef. Std.Err. z P>|z| [95% Conf. Interval] van rat khé xin dugc thong tin ma ho

+ cAn tim. Thanh phd cin c6 mot dau
ERM| ,0210058 ,0298488 0,70 0,042 -,0374968 ,0795084 mdi cung cAp thong tin mang tinh
DEA| -,1439744 ,0524127 -2,75 0,006 -,2467014 -,0412473 chinh thitc phuc vu nghién cttu cho
SIZE| ,0631829 ,0062815 10,06 0,000 ,0754945 -,0508714 moi d6i tugng xa hoi. Doanh nghiép

CSA| ,0002115 ,0000032 64,81 0,000 ,0002051 ,0002179 nhé va vira cling cAn c6 nhitng thdng
AGE| ,0003943 ,0015606 0,25 0,001 -,0026644 ,0034531 tin tin cdy, ngudi cung cip c6 trdch
_cons| 1,67543 ,1695829 9,88 0,000 1,343054 2,007807 nhiém vé quy hoach nganh nghé, cong
+ nghé, thi trudng va tai liéu nghién cdu
sigma_u| ,0910131 vé ki€n thirc kinh doanh,... Hién tugng
sigma_e | ,3616899 hoat dong kinh doanh thua 15, giai thé
rho| ,05954858 (fraction of variance due to u_i) nhiéu c6 nguyén nhin tir rdi ro tai

chinh, nhung doanh nghiép chua quen
véi nhitng ki€n thic phan tich biét sd

---- Coefficients ---- !

| ® (B) (b-B) sqrt(diag(V_b-V_B)) don bién tir bdo cdo tai chinh, ddnh gia

| fe re  Difference  S.E. tinh hinh kinh doanh, st dung von vay

+ va muc dich vay, tinh todn quy md dau
ERM| ,0349199 0210058 ,013914 0100108 @ phit hgp. Ngodi ra, thanh phd cin ¢
DEA| -1574067 -1439744 0134323 0177884 thém chuong trinh ho trg phat trién
SIZE| 0677548 0631829 0045718 0021838 kinh t€ s0, trong d6 bao gom viéc cung
CSA| ,0002113 ,0002115 0000002 ,0000006 cap thong tin kinh t€ - thi trudng, xay
AGE| ,0010938 ,0003943 0006995 0011011 dung b6 dif li¢u 16n, 1ap san giao dich

thuong mai dién ti¥,... va van hanh két

b = consistent under Ho and Ha; obtained from xtreg : o Ve
ndi v4i sy phdt trién dong bd chinh

B =inconsistent under Ha, efficient under Ho; obtained from xtreg

Test: Ho: difference in coefficients not systematic quyén so - kinh t€ s6 - xa hoi so,...
chi2(4) = (b-B)[(V_b-V_B)(-1)](b-B) 5.2. Ho tro dao tao nguon nhdn luc
= 998 Tuy da dudc thyc hién “xa hdi hoa”
Prob>chi2 = 0,0407 nhung c6 rat it t§ chiic, don vi tham gia

ding ky thuc hién dio tao ngudn nhan
luc cho doanh nghiép nhd va vira.

ROA| Coef. Std.Err. t P>|t| [95% Conf. Interval] Thong thuGng, cac don vi chi€u sinh
+ céc 16p dao tao ngdn ngay tr 5 - 10

ERM| ,0349199 ,0314828 1,11 0,047 -,0268165 ,0966562 ngay vé khéi sy doanh nghiép, k¥ ning
DEA| -,1574067 ,0553491 -2,84 0,004 -,2659437 -,0488696 kinh doanh, b§ tic nghiép vu k€& todn,
SIZE| ,0677548 ,0066503 10,19 0,000 ,0807957 ,0547138 ban hang, hdi nhap qudc t€,... va dugc
CSA| ,0002113 ,0000033 63,35 0,000 ,0002047 ,0002178 Nha nudc tai trg mot phan kinh phi t&
AGE| ,0010938 ,00191 0,57 0,007 ,0026515 ,0048392 chiic. Nguyén nhian chua phét trién
_cons| 1,78044 ,1797892 9,90 0,000 1,427881 2,132998 dugc Chuong trinh nay do thu tuc giai
+ ngian khé khin. DPiéu kién hoc vién
sigma_u| ,13775317 phai dugc doanh nghiép ci di, doanh
sigma_e| ,3616899 nghiép phai khai bdo nhitng thong tin
rho | ,12667893 (fraction of variance due to u_i) ma doanh nghiép khong mudn tiét 19,...
thd tuc nay cin sira, ddi. PE huéng dén

F test that all u_i=0: F(199, 2395) = 1,86 Prob > F =0,0000 muc tiéu phét trié€n kinh &, Thanh phd
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cin hd trg dao tao cho cd nhitng ngudi dang lam
viéc trong doanh nghi€p va nhitng ngudi chua cé
viéc 1am, vi ho 12 ngudén nhin lyc cla doanh
nghiép. Nhu vy, ngin sach chi cho Chuong trinh
s€ tang thém. Chi phi dao tao trudc cho ngudi lao
dong khong thé bi xem 1a lang phi ngan sich vi y
nghia va 1¢i ich s&€ mang lai cho kinh t€ thanh phd.

5.3. Ho tro doanh nghiép chuyén doi so’

Hién nay, Thanh pho chua c6 chuong trinh hd
trg chuyén d6i s6 cho muc tiéu phat trién “Kinh t&
s6”. B€ c6 su ddong bd, két ndi va van hanh tuong
tdc gifta “Chinh quyén s6”, “Kinh t& s8” va “Xa
hdi s6”, Thanh phd cin hd trg doanh nghiép va
ngudi dan thyuc hién chuyén ddi so theo dinh huéng,
st dung gidi phdp ky thuat tuong thich dé thong
nhat quan ly. Mot s& noi dung can trién khai, gdbm:

Biing nhiéu hinh thic tuyén truyén, phd bién
ki€n thifc, van dong cdc doi tuong hiéu dugc su can
thi€t va 1gi ich d€ thuc hién chuyén d6i s6. Phat
tri€én thém nhiéu cd quan, don vi, hiép hodi, doanh
nghiép.... c6 chiic ning dugc td chitc tu van, k&t ndi
don vi cung tng dich vu, gidi phap chuyén d6i s&
cho doanh nghiép. Cho phép nhiéu t§ chifc c¢6 di
diéu kién dugc chiéu sinh dao tao, tip huin, huéng
din st dung van hanh sau khi cai dit G¢ng dung
chuyén ddi s6, khong phian biét d€ han ché& hoc
vién tham gia. CAn c6 mot ddu mdi trién khai va
tich hdp hé thong, két n6i mang, tw van va theo doi,
ddn ddc thuc hién cu thé.

Hiép hdi Doanh nghiép Thanh phd H6 Chi Minh

TAILIEU THAM KHAO:

c6 kha nidng tdp hgp cdc doanh nghiép cung dGng
dich vu chuyén d6i s6 dé gisi thiéu va két noi vdi
doanh nghiép c¢6 nhu cAu. Hiép hdi Doanh nghiép
xay dung k& hoach hang nim d€ bio cdo ﬁy ban
nhan dan Thanh phd H6 Chi Minh va S& Tai chinh
d€ t8ng hop trinh Uy ban nhan dan Thanh phd phé
duyét. Du todn kinh phi “Chuong trinh nhdnh”
hang nam, Hiép hoi Doanh nghiép l1ap va bdo cdo
S& Tai chinh dua vio K& hoach chung ctia Thanh
phd. Trong nhitng nim qua, hoat dong hd tr¢ doanh
nghiép ctia Hiép hoi dd c6 nhitng thanh tich nhat
dinh & mot s6 linh vuc, song van con c6 kha ning
lam t6t hon nita. Piém nhin 13 cAn xem doanh
nghiép dang yéu kém nhitng gi dé hd tr¢ gidm thi€u
ty 1é doanh nghiép thua 16, phd sdn. D6 1a kién thitc
v& quén tri rdi ro tai chinh, khd ning ddnh gid tinh
hinh doanh nghiép va giai phdp phong ngtra rii ro
tai chinh,... Mat khéc, ting cudng thém cic ndi dung
hd tr¢ nang cao ning luc canh tranh cho doanh
nghiép ti€p can von, thi trudng, hoi nhap qudc (€,
chuyén ddi s6 va thuong mai dién tir,... V& t8 chic
thuc hién: Hoan thién chinh sdch, cdi cich thd tuc
va bd sung thém mot sd chuong trinh hd trg mdi.
Can ¢6 nhiéu don vi thuc hién hd trg doanh nghiép
dé huy dong dudc nhiéu ngudn lyc xa hoi, thay vi
chi mot ngudn lyc Nha nudc va chi co quan nha
nudc méi dugc t§ chic thue hién. Nhu th€ méi c6
thé gidm ti cho s, nganh va thuc hién tinh gidn
bién ché&, dong thdi tao diéu kién ning cao chit
lugng phuc vu hd trg doanh nghiép ®
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Thong tin tdc gia:
MA VAN TUE
Vién Nghién cifu phat trién

IMPACTS OF THE FINANCIAL
RISK MANAGEMENT ON THE PERFORMANCE
OF SMALL AND MEDIUM-SIZED ENTERPRISES:
CASE STUDY IN HO CHIMINH CITY

® MA VAN TUE
Institutes of Development Studies

ABSTRACT:

Data about 200 enterprises in the period from 2008 to 2020, which is collected from the
Deprtment of Tax Ho Chi Minh City, is used to conduct this study. The study finds out that the
financial risk management has a positive relation with the performance of enterprises which is
measured via the Return on Assets (ROA) variable. The study also finds out that the ROA
variable is positively correlated with the SIZE, AGE, and CSA variable while the DEA variable is
negatively correlated with the performance of enterprise.

Keywords: performance, small and medium-sized enterprises, Ho Chi Minh City.
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