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Bai nghién ctru dé xuat mé hinh Chi sb 6n dinh tai chinh (Financial Stability Index - FSI) danh cho
céc cong ty chimg khoan niém yét tai Viét Nam theo cach tiép can FSI-4P. Trén co sé dir liéu ciia céc
cong ty ching khoan niém yét giai doan 2015-2024, nghién ctru xay dung chi sd tong hop nham danh
gia toan dién mirc do FSI ctia doanh nghiép va phan tich cac nhan t6 anh huong dén chi s6 nay. Két qua
nghién ctru cho thay, chi sé FSI phan 4anh twong dbi day du su thay doi vé trang thai tai chinh cua cac
cong ty chung khoan trong cac giai doan thi truong khac nhau. Quy moé doanh nghiép va tang truéng
doanh thu cé tac dong tich cuc dén FSI, trong khi rai ro hoat dong va lai sudt thi truong ¢6 anh hudng
tiéu cuc. Nghién ciru gop phan bo sung bang chimg thuc nghiém vé do luong FSI ¢ cap do doanh
nghiép va cung cip co s tham khao cho co quan quan 1y, nha dau tu va cac cong ty chimg khoan trong

cong tac quan tri tai chinh va quan tri rui ro.

Tir khéa: 6n dinh tai chinh, cong ty ching khoan, FSI, thanh khoan, don béy tai chinh, hi¢u qua

hoat dong.

1. Pat van dé

FSI 1a mot trong nhimng diéu kién nén tang bao
dam su phat trién bén viing cta thi truong tai chinh va
nén kinh té. Trong nhiing thap nién gan déy, cing vé6i
qué trinh toan cau hoa tai chinh va sy gia ting mirc do
lién két giita cac thi trudng, cac cude khing hoang tai
chinh da cho th.'?iy tam quan trong cua viéc nhan di¢n
som cac dau hidu suy giam strc khoe tai chinh cua cac
t6 chuc trung gian tai chinh. Néu nhu phan 16n cac
nghién ctru trudc day tap trung vao FSI ¢ cip do hé
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thong hodc khu vuc ngan hang thi cic nghién ciru vé
FSI & cip do doanh nghiép, dic biét 1a dbi véi cac
cong ty chimg khoan, van con twong dbi han ché.

Tai Viét Nam, thi truong ching khoan da trai qua
giai doan tang trudng manh trong hon mot thap nién
qua. Gia tri von hoa thi trudng ting nhanh, sb luong
nha dau tu lién tuc mo rong va hoat dong giao dich
ngdy cang soi dong. Song song véi sy phat trién do,
cac cong ty chung khoan khong ngiing mé rong quy
mo hoat dong, gia tang von diéu 1€, phat trién céac san
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pham tai chinh méi va ddy manh hoat dong cho vay
ky quy. Tuy nhién, qua trinh phat trién nhanh ciing
kéo theo nhiéu rdi ro tiém 4n lién quan dén don bay
tai chinh, rui ro thi trudng, rui ro thanh khoan va rai
ro hoat dong.

Thyc té cho thdy trong cac giai doan thi truong
bién dong manh, dac biét 1a giai doan anh huong bdi
dai dich COVID-19 va cac dot diéu chinh thi truong
sau nam 2022, tinh hinh tai chinh ciia nhiéu cong ty
chimg khoan c6 su thay doi dang ké. Mot sb doanh
nghi€p duy tri dugc kha nang sinh 161 va thanh khoan
on dinh, trong khi mot s6 doanh nghiép khac ddi mat
v6i ap luc suy giam doanh thu, gia tdng rii ro danh
muc dau tur va mét can doi tai chinh. Diéu nay dit ra
yéu cau can c6 mot cong cu danh gia toan dién hon vé
mtrc do FSI cta céac cong ty chuing khoan.

Céc nghién ctru hién nay chu yéu sir dung céc chi
tiéu riéng 1&¢ nhu ROA, ROE, hé s6 ng, hé s thanh
toan hién hanh hoac cac mo hinh dy bao pha san nhu
Z-score dé danh gia strc khoe tai chinh doanh nghiép.
Mic du cac chi tiéu nay cung cdp nhiing thong tin
hitu ich, song ching chi phan anh timg khia canh
riéng biét cia hoat dong tai chinh va chua thé hién
duogc ban chat tong hop cua FSI. Mot doanh nghiép
¢6 thé dat murc sinh 10i cao nhung dong thoi lai tiém
an rui ro thanh khoan hodc rai ro don bay 16n. Nguoc
lai, mot doanh nghiép c6 kha nang thanh khoan tdt
nhung hiéu qua sir dung vén thap ciing kho duoc xem
1a ¢ tinh hinh tai chinh lanh manh.

Xuét phat tir nhitng han ché d6, nghién ctru nay
dé xuat xdy dung Chi sb FSI danh riéng cho cic
cong ty chimg khoan niém yét tai Viét Nam. Chi s6
dugc xdy dung trén co so tich hop 4 nhom yéu t6 cot
16i gdm thanh khoan, kha ning sinh 10i, don bay tai
chinh va hi€u qua hoat dong theo moé hinh FSI-4P.
Cach tiép can nay cho phép danh gia FSI mot cach
tong hop va phan anh day du hon trang thai tai chinh
cua doanh nghiép.

Muc tiéu ctia nghién ctru gdm 3 ndi dung chinh.
Thir nhat, xay dung khung 1y thuyét va mé hinh do
ludng FSI dbi voi cac cong ty chimng khoan. Thir hai,
phét trién chi s6 FSI-4P phan anh muc do FSI cia
doanh nghiép. Thit ba, phan tich cac yéu t6 anh huong

dén FSI va dé xuit cac ham ¥ chinh sach ddi véi co
quan quan ly cling nhu cac cong ty chirng khoan.

2. Tong quan nghién ctru, co sé 1y thuyét va
phwong phap nghién ctru

2.1. Khdi niém én dinh tai chinh doanh nghiép

Khai niém FSI ban diu duogc phét trién chi yéu &
cép do hé théng tai chinh. Theo Schinasi (2004), mdt
hé thdng tai chinh dugce xem 1a 6n dinh khi c6 kha
nang thyc hién hiéu qua cac chic nang phan bo vén,
quan 1y ri ro va hap thu céc ch sdc tir moi trudong
kinh té. Quy Tién té Qudc té (IMF, 2006) ciing cho
rang, FSI phan anh kha ning duy tri hoat dong binh
thudng cua hé thdng tai chinh ngay ca trong diéu kién
thi trudng bién dong.

O cap d6 doanh nghiép, FSI thuong dugc hiéu 1a
kha nang duy tri hoat dong lién tuc, bao dam kha nang
thanh toan, tao loi nhuén va chéng chiu trudc cac rui
ro tai chinh. Theo Brigham & Ehrhardt (2017), doanh
nghiép co tinh hinh tai chinh 6n dinh khi duy tri dugc
su can bang giita kha ning sinh 10i, kha ning thanh
toan va murc d6 rui ro chip nhan dugc. Trong khi do,
Brealey, Myers & Allen (2020) nhin manh, FSI 1a két
quéa tong hop cua cac quyét dinh dau tu, tai trg va
quan tri rui ro.

Dbi véi cac cong ty chiung khoan, FSI ¢6 ¥ nghia
dac biét quan trong do hoat dong kinh doanh phu
thudc 16n vao diéu kién thi truong. Cac doanh nghi¢p
nay thudng xuyén d6i mat voi rui ro bién dong gia tai
san tai chinh, rui ro thanh khoan va rai ro don bay. Do
do, viéc danh gia FSI can duoc thuc hién trén co s&
két hop nhiéu khia canh khac nhau thay vi chi dya
vao mot chi tiéu don 1é.

2.2. Cdc nghién civu vé do lwong on dinh tai
chinh

Cac nghién ctu dau tién vé sirc khoe tai chinh
doanh nghi¢p thuong dua trén cdc mo hinh dy bao
pha san. Tiéu biéu 13 mé hinh Z-score ciia Altman
(1968) va mo6 hinh O-score cta Ohlson (1980). Mic
du c6 gia tri trong du bao rui ro mat kha nang thanh
toan, cac mo hinh nay chu yéu tap trung vao nguy co
pha san va chua phan anh day du trang thai FSI tong
thé ctia doanh nghiép.

Trong nhitng nim gan day, xu huéng sir dung cac
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chi s tong hop dé danh gia FSI ngay cang phd bién.
Iling & Liu (2006) phat trién Chi s6 Cang thang Tai
chinh nham do ludng mirc d6 bét 6n cua thi truong tai
chinh Canada. Nhiéu t6 chirc quc té nhu IMF, ECB
va World Bank ciing x4y dung cac bo chi s6 FSI dya
trén nhiéu nhom bién khac nhau.

Tuy nhién, phan 16n céc chi s hién nay dugc xay
dung cho cip do hé thong tai chinh hodc ngan hang.
Céc nghién ctru vé chi s FSI danh riéng cho cong ty
chung khoan con kha han ché, dic biét tai cac thi
truong méi ndi nhu Viét Nam. Day chinh 1a khoang
tréng nghién ctru ma bai bao hudng t6i giai quyét
thong qua viéc phat trién mé hinh FSI-4P.

2.3. Khodng tréng nghién civu va phdt trién mé
hinh FSI-4P

Téng quan cac nghién cttu cho thiy, mic du chu
dé FSI da duogc quan tam rdng rai, song van ton tai
mdt s6 khoang trong nghién ctru dang chu .

Thit nhat, phan 16n cac nghién ctru tap trung vao
FSI & cdp do hé thong ngan hang hodc toan bo thi
truong tai chinh. Cac nghién ciru ¢ cap do doanh
nghiép, dic biét 1a ddi véi cac cong ty chimg khoan,
con twong d6i han ché. Trong khi do, cong ty chimg
khoan 1a mét trong nhitng dinh ché trung gian tai
chinh quan trong, c6 mirc do nhay cam cao trudc cac
bién dong cua thi truong von.

Thit hai, cic nghién ciru vé tinh hinh tai chinh
doanh nghiép chu yéu str dung cac chi tiéu riéng 1&
nhu ROA, ROE, hé s6 thanh toan hay hé s6 ng. Cach
tiép can nay chua phan anh duoc ban chat da chiéu
ctia FSI va kho danh gia duoc trang thai tai chinh tong
hop ctia doanh nghiép.

Thit ba, cac nghién ctru vé chi s6 FSI hién nay
phan 16n dugc xdy dung cho ngan hang hodc hé
thong tai chinh vi mo. Chura c6 nhiéu nghién ctru phat
trién mot chi s6 tong hop phu hop véi dic diém hoat
dong cua cac cong ty chiing khoan tai Viét Nam.

Xuét phat tir cac khoang trong trén, nghién ciru dé
xuat mo hinh FSI-4P (Financial Stability Index - Four
Pillars) gom 4 nhom thanh phan c6t 16i: 1) Thanh
khoan (Liquidity); 2) Khd ndng sinh 10
(Profitability); 3) Don by tai chinh (Leverage); 4)
Hiéu qua hoat dong (Performance Efficiency).
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Mo hinh FSI-4P duoc xay dyng trén quan diém
cho rang, FSI 1a két qua tong hop cua kha niang dap
ung nghia vu tai chinh, nang lyc tao lgi nhuan, muc
d6 sir dung don bay va hiéu qua khai thac ngudn lyc
ctia doanh nghiép. 4 nhém yéu té nay vira phan anh
dic diém tai chinh ndi tai, vira phan anh kha ning
chdng chiu ctia doanh nghiép trudc cac ca sde tir moi
truong kinh doanh.

Trén co s& d6, chi s6 FSI tong hop duge xac dinh
nhu sau:

FSI=f(L,P,D,E)

Trong d6: L 1a chi s6 thanh khoan; P 14 chi s6 kha
nang sinh 16i; D 13 chi s don by tai chinh; E 1a chi s6
hi€u qua hoat dong.

Gia tri FSI cang cao phan anh mtc d6 FSI cang 16n.

2.4. Phwong phap nghién ciru va div liéu giai
doan 2015-2024

2.4.1. Dit liéu nghién ciru

Nghién ctru str dung dir liéu bang ctia cac cong ty
chimg khoan niém yét trén thi truong chimg khoan
Viét Nam trong giai doan 2015-2024. Day la giai
doan thi truong trai qua nhiéu bién dong dang chu v,
bao gom giai doan tang trudong manh 2017-2021, tac
dong cua dai dich COVID-19 va cac dot diéu chinh
thi trudong trong cac nam 2022-2023.

Dit liéu dugc thu thap tir bdo cdo tai chinh kiém
toan ndm cua cac cong ty chimg khoan niém yét trén
HOSE, HNX va UPCoM. Céc chi tiéu kinh té vi mo
duogc khai thac tir Tong cuc Thong ké, Ngan hang
Nha nude va cac ngudn cong bd chinh thirc.

Sau khi loai bo cac doanh nghiép thiéu dit liéu lién
tuc va thyc hién xur ly dir liéu ngoai lai, by dir liéu
cudi cting gdm 27 cong ty chimg khoan véi 270 quan
sat cong ty - nam.

2.4.2. Xay dung chi sé FSI

Nghién ctru lya chon cac bién dai dién cho 4 nhom
thanh phan ctia mé hinh FSI-4P.

+ Nhom thanh khoan bao gdm hé sé thanh toan
hién hanh, hé s thanh toan nhanh va ty 1¢ tién mat
trén tong tai san.

+ Nhom kha ning sinh 16i bao gdom ROA va ROE.

+ Nhom don bély tai chinh bao gém hé ) no trén
tong tai san va hé s6 no trén von chu so hiru.
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+ Nhém hiéu quéa hoat dong bao gdbm vong quay
tai san va ty 1€ chi phi trén doanh thu.

Toan bd cac bién duoc chuin héa theo phuong
phap Min-Max nham loai bo su khac biét vé don vi
do luong. Ddi voi cac bién c6 tac dong tiéu cuc dén
FSI, viéc chuan héa dugc thuc hién theo chiéu
nguoc lai.

Sau khi chuén hoa, chi s6 FSI dugc xac dinh thong
qua phuong phép trong s bang nhau va duoc kiém
tra do vimg bang PCA va AHP.

2.5. Mé hinh nghién ciru cdc nhin to dnh
hwong dén FSI

Pé phan tich cac yéu t6 anh huong dén FSI,
nghién ctru sir dung mé hinh hoi quy dit liéu bang:

FSIit=p0 + B1SIZEit + B2GROWTHit

+ B3RISKit+ B4RATEt + B5SGDPt + ¢it

Céc m6 hinh OLS, FEM va REM duoc str dung dé
uoc lugng. Viéc lwa chon mo hinh phu hop duoc thuce
hién thong qua kiém dinh F, kiém dinh Breusch-
Pagan va kiém dinh Hausman.

3. Két qua nghién ciru va thao ludn

3.1. Két qua xdy dung chi sé FSI

Bang 2 cho thiy, muc do FSI ctia cac cong ty chimg
khoan c6 su khac biét turong dbi 16n. Gia tri trung binh
cua FSI dat 0,612 nhung dao dong trong khoang tir
0,241 dén 0,924, phan anh sy phan hoa dang ké giita
cac doanh nghiép trong nganh. Quy mé doanh nghiép
c6 mic bién dong thip hon trong khi ting trudng
doanh thu va rti ro hoat dong cé do phan tan kha lon,
cho thay su khac biét vé chién luoc kinh doanh va kha
nang quan tri gitra cac cong ty chiing khoan.

Két qua tinh toan cho thdy, chi s6 FSI phan anh
twrong ddi rd su khac biét vé mac do FSI giita cac
cong ty chiing khoan. Cac doanh nghi¢p c6 quy mo
16n, co cau vdn lanh manh va kha nang sinh 101 on
dinh thuong dat gié tri FSI cao hon murc trung binh
ctianganh.

Trong giai doan 2015-2019, FSI cua phan 16n cac
doanh nghiép duy tri & muc tuong dbi on dinh. Tuy
nhién, khi dai dich COVID-19 xuét hién vao nim

Bang 1. Hé théng bién nghién ciu

Nhém bién Ky hiéu Céach do lwong Ky vong
Bién phu thudc FSI Chi sé FSI téng hop FSI-4P -
Quy mé doanh nghiép SIZE Ln(Tdng tai sén) +
Tang trwdng doanh thu GROWTH (Doanh thu t - Doanh thu t-1)/Doanh thu t-1 +
Rui ro hoat déng RISK Da léch chudn ROA (3 nam lién tiép) -
Lai suat RATE Lai su4t cho vay binh quan (%) -
Tang trwdng kinh té GDP Téc do ting trwdng GDP (%) +
Nguon: Pé xudt ciia tc gid
Béng 2. Théng ké mé ta cac bién nghién ciu
Bién S6 quan sat Trung binh Do léch chuan Nhé nhéat Lén nhét
FSI 270 0,612 0,158 0,241 0,924
SIZE 270 28,734 1,254 25,118 32,106
GROWTH 270 0,176 0,248 -0,421 1,243
RISK 270 0,083 0,047 0,011 0,246
RATE 270 7,213 1,154 5,500 10,250
GDP 270 5,987 1,854 2,560 8,120
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2020, chi s6 nay c6 sy suy giam dang ké tai nhiéu
doanh nghiép do anh hudng cia bién dong thi truong
va gia tang rui ro hoat dong.

Tir nam 2021 tré di, cing v6i qué trinh phuc hoi
cua thi truong chiing khoan, FSI ¢6 xu hudng céi thién
trd lai. Piéu nay cho thay, chi s6 FSI ¢6 kha niang phan
anh kha nhay cam cac bién dong ctia méi trudng kinh
doanh va tinh hinh tai chinh doanh nghiép.

3.2. Két qua héi quy cdc nhan té danh hwing
dén FSI

Két qua kiém dinh Hausman cho thdy, mé hinh
tac dong c6 dinh (FEM) phu hop hon so véi mo hinh
tac dong ngau nhién (REM). Do do, cac két qua thao
ludn chi yéu dua trén mé hinh FEM.

Két qua wdc lugng cho thiy, quy mé doanh
nghiép co tac dong cting chiéu va ¢ ¥ nghia thong ké
dén chi sb FSI. Piéu nay ham ¥ cac cong ty ching
khodn 16n thudng c6 kha nang tiép can ngudn von tot
hon, mtc d da dang hda hoat dong cao hon va kha
ning chéng chiu i ro tot hon.

Téng trudng doanh thu cling co6 tac dong tich cuc
dén FSI. Cac doanh nghiép duy tri dugc toc do ting
trudng cao thuong cai thi€n dugc kha nang sinh 101,
tang tich lity von va nang cao mirc do FSI.

Nguoc lai, bién dong lgi nhuan co6 tac dong ti€u
cuc dén FSI. Két qua nay phu hop véi 1y thuyét tai
chinh khi rui ro hoat dong gia ting s€ lam suy giam
kha niang du bao dong tién va lam giam stic chong
chiu tai chinh cua doanh nghi¢p.

Lai suét thi truong dugc xac dinh la mot trong
nhimg yéu t6 vi mé anh hudng tiéu cuc dén FSI. Khi

14i suét ting, chi phi sir dung von tang 1én, dong thoi
lam suy giam nhu cau giao dich va dau tu trén thi
truong chung khoan.

Ma tran tuong quan tai Bang 3 cho thdy FSI c6
mdi twong quan thuén voi quy mé doanh nghiép, ting
truong doanh thu va ting truong kinh té. Nguoc lai,
rtii ro hoat dong va 14i sut c6 tuong quan &m véi FSI.
Heé s6 twong quan giita cac bién doc 1ap déu nho hon
0,7, cho thdy hién turgng da cong tuyén nghiém trong
khong xuat hién trong mau nghién ciru.

3.3. Thao lugn két qua

Két qua hoi quy cho thay, quy mo doanh nghiép va
tang truong doanh thu c¢6 tac dong tich cuc dén FSL
Diéu nay phan anh cac cong ty chimg khoan c6 quy
mo 16n va kha nang ting truong tot thuong so hitu
nguén luc tai chinh manh hon, kha nang tiép can von
t6t hon va muc d6 da dang h6a hoat dong cao hon.

Nguoc lai, rii ro hoat dong cé tac ddng tiéu cuc va
1a bién c6 anh huong manh nhat dén FSI. Két qua nay
cho théy, su bién dong loi nhudn la mot trong nhirng
nguyén nhan chinh lam suy gidam mtrc d6 FSI cua
doanh nghiép. Lii suat ciing c6 tac dong 4m dén FSI,
phan 4nh anh huéng bét loi cta chi phi von va diéu
kién tai chinh that chat dbi véi hoat dong cuia cac
cong ty chimg khoan.

Kiém dinh Hausman cho két qua c6 y nghia thong
ké & muc 5%, cho thdy mo hinh tic dong cd dinh
(FEM) 1a phtt hop hon so v6i md hinh tac dong ngau
nhién (REM). Vi vy, cac két luan nghién ctru dugc
dwa chi yéu trén két qua ctia mo hinh FEM.

Céc két qua nghién ctru nhin chung pht hop véi cac

Bang 3. Ma tr@n tuong quan Pearson

Bién FSI SIZE GROWTH RISK RATE GDP
FSI 1,000
SIZE 0,421*** 1,000
GROWTH 0,368*** 0,294*** 1,000
RISK -0,487*** -0,185** -0,216*** 1,000
RATE -0,302*** -0,041 -0,065 0,178** 1,000
GDP 0,271** 0,054 0,312*** -0,148* -0,483*** 1,000

Ghi chil: * ** *¥* tyong iing véi mike ¥ nghia thong ké 10%, 5% va 1%.
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Nguon: Két qua tinh todn tir SPSS
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Bdang 4. K&t qua héi quy cdc nhan 16
anh huéng dén FSI

Bién phu thudc: FSI
Bién FEM REM
0,028*** 0,031***
SIZE (3,92) (4,14)
0,074*** 0,069***
GROWTH (4.37) 411)
-0,315*** -0,287***
RISK (+5,28) (4,96)
-0,012** -0,011**
RATE (-2,31) (-2,12)
0,009* 0,008
DP ’ ’
G (1,84) (1,62)
Constant -0,214 -0,263
R2 0,534 0,487
F-statistic 31,27 -
Hausman test 12,84* -

Ghi chii: Gid tri trong ngodc la thong ké t;
*OREFEX fyong ung voi mire y nghia thong ké
10%, 5% va 1%.

nghién ctru quéc té vé FSI doanh nghiép. Vai tro tich
cuc cua quy md doanh nghiép va ting truéng doanh
thu d& duoc ghi nhan trong nhiéu nghién ciru trudc day
vé cac t6 chirc tai chinh va doanh nghiép niém yét.

Két qua vé tac dong tidu cuc cta rui ro hoat dong va
13i suét ciing phu hop véi ly thuyét danh doi giita loi
nhuan va i ro. DAi véi cac cong ty chimg khoan, kha
ning kiém soét riii ro va duy tri cAu tric tai chinh hop
1y dong vai tro quyét dinh dbi vi FSI trong dai han.

TAI LIEU THAM KHAO:

Pic biét, két qua nghién ctru cho thdy, mé hinh
FSI-4P c6 kha nang tong hop va phan anh dong thoi
nhiéu khia canh ciia tinh hinh tai chinh doanh nghiép,
khic phuc han ché cua céc chi tiéu tai chinh riéng 1€.

4. Két luan va ham y chinh sach

Két qua nghién ctru cho thay, FSI ciia cac cong ty
chirng khoan chiu anh hudng ddng thoi boi cac yéu th
noi tai va cac diéu kién kinh té vi mé. Vi vay, viéc
nang cao FSI can duogc thuc hién trén ca 2 phuong
dién quan tri doanh nghiép va quan ly thi truong.

Dbi v6i cac cong ty ching khoan, can chu trong
nang cao hiéu qua hoat dong, kiém soat mirc do don
bay tai chinh va ting cuong nang lyc quén tri rii ro.
Viéc mé rong quy mo can di doi voi nang cao chat
luong tai san va bao dam kha nang thanh khoan.

Déi v6i co quan quan 1y, chi s6 FSI ¢o thé dugc st
dung nhu mot cong cu gidm sat bd sung nham danh
gia suc khde tai chinh cua cac cong ty chimg khoan
va phat hién som cac ddu hiéu suy giam FSI. Viéc két
hop céc chi tiéu giam sat truyén thong véi chi s tong
hop s& gop phan nang cao hiéu qua quan 1y va giam
thiéu rti ro hé thong.

Nghién ctru da xay dung thanh cong mo hinh
FSI-4P nham danh gia FSI cta cac cong ty chimg
khoan niém yét tai Viét Nam. Két qua cho thay, chi s
FSI phan anh tuong d6i day du trang thai tai chinh
cta doanh nghiép va c6 kha nang nhéan dién cac bién
dong quan trong cua thi truong. Céac phat hién thuc
nghiém gop phan bo sung bang ching khoa hoc vé do
luong FSI & cap do doanh nghiép, dong thoi cung cép
co s tham khao cho céc nghién ciru tiép theo ciing
nhu cho hoat dong quan tri va gidm sat thi truong
chiing khoan tai Viét Nam ®
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CONSTRUCTING A FINANCIAL STABILITY INDEX
FOR LISTED SECURITIES COMPANIES IN VIETNAM:
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ABSTRACT:

This study proposes a Financial Stability Index (FSI) model for listed securities companies in
Vietnam based on the FSI-4P approach. Drawing on data from listed securities companies over the 2015-
2024 period, the study constructs a composite index to comprehensively assess firms' FSI levels and
analyzes the factors influencing this index. The findings show that the FSI provides a relatively
comprehensive reflection of changes in the financial condition of securities companies across different
market phases. Firm size and revenue growth exert a positive effect on the FSI, whereas operational risk
and market interest rates exert a negative effect. The study contributes additional empirical evidence on
firm-level FSI measurement and provides useful references for regulatory authorities, investors, and
securities companies in financial management and risk management practices.

Keywords: financial stability, securities companies, FSI, liquidity, financial leverage, operational
efficiency.
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