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TOM TAT 
Trong phgm vi nghien cuu, mo hinh Alexander Bathory dupc ung dung dl do ludng nii ro tai 
chinh ciia cdc cong ty niem yet nganh Bat dong san tai So Giao dich Chiing khoan Thanh pho H6 
Chi Minh. Dii lieu dugc thu thgp thflng qua bao cao tai chinh ciia 34 cong ty mem yIt nganh Bdt 
dpng san giai doan 2013 - 2015, sau do phan mem Microsolt Excel dugc sii dung dl tinh toan cac biln 
trong mfl hinh (SZL,,, SY,,, GL,„ YF,b YZ„) va culi cung la xac dinh chi tieu nii ro tai chinh (FR,^ Kit 
qua tinh todn FR,, da duac tong hpp, so sanh va pliSn tich giua cac cong ty niSm yIt, tao tiln dl khoa 
hpc de xuat mflt sfl khuyen nghi nham Idem sodt hipu qua nii ro tai chinh cua cac doanh nghiSp nganh 
Bdt dflng san noi chung vd cflng ty niem yIt nganh Bdt dflng san tai HSX noi rieng, 
Tir khoa: Cong ty niim yet, S& giao dich Chirng khodn Thdnh pho Hd Chi Minh, mo hinh 
Alexander Bathory, rui ro tdi chinh 

Gifli thieu ve rui ro tai chinh cda doanh nghiep 

Trong hoat ddng kinh doanh, eae doanh 

nghiep Iudn phdi dfli mat vdi nhirng bien cd 

khdng chac chan tiong tuang Iai eo the gay 
ton that thiet hai, ehang han nhu cac yeu td 
Iam phdt vd gid cd, Iai suat, ty gia... da tac 
dpng manh me den mdi trudng kinh doanh, tu 
do dnh huong den gia tri tai san, eflng ng va 
ket qua kinh doanh eua doanh nghiep. Chiing 
ta thudng gpi dfl la rui ro. Ndi ehung, rdi ro Id 
mot stf ngdu nhiin xudt hien cdc bien cd co 
the gdy ra tdn thdt hoge dua lgi kit qud khdng 
nhu mong dai. De xu Iy rui ro cd hiSu qua, 
khi nii ro xudt hien, nha quan tti doanh 
nghipp phai biet each phan logi chinh xac de 
cfl bien phap xd ly phu hgp, tuy thudc vao 
quan diSm, tam nhin va kha nang cua nha 
quan trj doanh nghiSp. 

Theo nghia rdng, nii ro tdi chinh la kha ndng 
xay ra nhiing tfln that gan lien vdi hoat ddng 
tai chinh va thudng bdt ngudn tir viee thyc 
hien eac giao dieh lien quan trye tiep den hoat 
dpng tdi chinh nhu: mua ban, dau tu, vay ng 
va mflt sd hogt dflng kinh doanh khac, nhung 
cung ed thi la he qua gian tiep cua sy thay doi 
cac chinh saeh cua ehinh phii, cac bien cd 
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chinh tti ttong nude va quoe te, hoge cd the 
do tdc dflng cua thiSn tai [4], [5]. 
Theo nghTa hep, nii ro tai chinh Id logi nii ro 
md doanh nghiSp phdi doi mat khi huy dflng 
von tir ede khodn ng de tdi tro cho hogt dgng 
kinh doanh. Ngudi ta thudng tinh toan rui ro 
tai ehinh bang viee xem xet eo cdu vdn cua 
mdt doanh nghiSp Su xuat hien cua cae 
khoan ng ttong eo cau vdn se tgo ra cho 
doanh nghipp nhirng nghia vy trd lai phai 
dugc thanh toan cho chu ng trudc khi trd cfl 
tuc cho cd dong nen nd co tdc dpng ldn dSn 
thu nhgp cua hp. Rui ro tai chinh Id nii ro cd 
the ttanh dugc ttong phgm vi ma cac nha 
quan Iy ed toan quyen quyet dinh vay hay 
khong vay, Mflt doanh nghiep khdng vay ng 
chut ndo se khdng eo nii ro tai chinh. Mire dp 
rui ro tai chinh cd the chdp nhgn dugc phy 
thupc nhilu vao rui ro kinh doanh. Vdi mdt 
doanh nghiep cfl muc dp rui ro kinh doanh 
thdp (thu nliap tir hogt dong fln djnh), eac nha 
ddu tu thudng chap nhan mdt muc rui ro tdi 
chinh cao hon [4], [5], 

Trong pham vi nghien euu, riii ro tdi ehinh 
cua doanh nghiep dugc hieu theo nghTa hep, 
tdc la rui ro tdi chinh Id nguy ca mdt khd 
ndng thanh todn cdc khodn ncr din hgn do 
doanh nghiep sir dung don bdy tdi chinh - su 
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dung ngudn vdn vgy trong hogt dong kinh 
doanh [3], 

Mo hinh Alexander Bathory 

Cae nghien euu trenlhi gidi da sir dyng nhieu 
phuang phdp ciing nhu eac mfl hinh dS do 
ludng nii ro tdi chinh cua doanh nghiep nhu: 
t^ IS tai san/ng phai trd, phan tich xac suat, he 
sd ddn bay tdi chinh... Alexander Bathory 
(1984) phan tich 25 chi sd bao gdm nhdm chi 
tieu phdn dnh kha nang sinh Idi, co cdu 
vdn..., sau do tap tmng vao 5 chi so gidi thich 
nii ro tdi ehinh (FR,i) eua doanh nghipp [4], 
[5], [6]: FRi, = SZLi, + SYit + GLj, + YFj, -i-
yZi,.Trong do, SZL„: (Lgi nhuan trude thue + 
Khdu hao tdi sdn cd dinh + Thue thu nhgp 
hoan lgi)/Ng ngdn ban; SYi,: Lgi nhudn trudc 
thuS/Tong nguon vdn; GL,i: Vdn cd phdn/Ng 
ngan hgn; YF„: Gia tri edn lai eiia tai sdn cfl 
dinh/Ng phai tta; YZi,: Vfln luu dpng/Tdng tai 
sdn. Dge diem eiia mfl hinh nay la cd the dp 
dung eho tat cd eac logi hinh doanh nghipp vi 
no rdt dan gian trong tinh toan vd dy bdo kha 
ndng pha san ciing nhu do ludng ndng lyc tdi 
chinh eua doanh nghipp. Alexander Bathory 
(1984) cho rdng gia tri eua mfl hinh (FR„) 
cdng nhd, the hipn nil ro tdi ehinh eua doanh 
nghiSp cdng cao vd nguge lai. 
Phuong phdp nghien cihi 
Trong pham vi nghiSn cdu, md hinh 
Alexander Bathory duge ung dyng dS do 
luong riii ro tai ehinh eiia ede eflng ty niem 
ySt nganh Bat ddng sdn tgi Sd Giao dich 
Chiing khodn Thdnh phfl Hd Chi Minh. Dir 
lieu thu cap duge thu thgp thflng qua bao cao 
tdi ehinh ciia 34 cdng ty niem yet nganh Bdt 
dpng san giai dogn 2013-2015 (3 *34= 102 
quan sat), sau dd phdn mem Microsolt Excel 
dugc sir dyng dS tinh toan cac bien trong mfl 
hinh (SZL„, SY„, GLu, YF.„ YZ..) va culi 
cung la xac dinh chi tieu nil ro tai ehinh 
(FR,t), Ket qua tinh toan FRi, se dugc tflng 
hgp, so sanh va phan tich gida cac cdng ty 
niSm ySt, tao tien de khoa hgc de xuat mpt so 
khuyen nghj nhdm kiSm soat hipu qua nil ro 
tai chinh cho cae doanh nghiep nganh Bat 
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ddng sdn nfli chung va cdng ty niSm yk 
nganh Bdt ddng sdn tai HSX ndi rieng. 
Bo lucmg rui ro tai chinh cua cdc cong ty 
niem yet nganh B^t dpng san tai HSX 

Bgc diem cda cdc cdng ty niem yit ngdnh 
Bat dpng sdn 

Hien tai tren HSX, HNX va Upcom nhom 
ngdnh bdt ddng san bao gdm gan 70 cflng ty 
va eac edng ty nay tap trung vdo mdng kinh 
doanh: (i) nha d, trong do bao gdm can hp va 
nha dat; (ii) bdt dgng san nghi dudng, ttong 
dd gflm khu du lieh - Resort va biet thy nghi 
duong; (iii) van phdng cho thuS; (iv) va khu 
cdng nghipp, trong dd chu yeu Id cdc cflng ty 
kinh doanh nhd d [2]. Trong phgm vi nghiSn 
ciiru, 34 edng ty niem ySt nganh Bat dpng san 
tai HSX dugc lua chpn de do ludng nii ro tai 
chinh thdng qua mfl hinh Alexander Bathory. 
Theo ndm niim yit: Trong tflng sfl 34 cflng 
ty niSm yit ngdnh Bdt dgng san tai HSX: nam 
2002 va 2015, mdi nam cd I edng ty niem 
yet, dgt tJ IS 2.94%; nam 2006 vd nam 2011, 
mdi nam cd 2 cflng ty niem yet, dgt ty Ie 
5.89%; ndm 2007, nam 2008 va ndm 2013, 
m6i nam cd 3 cdng ty niem yet, dat ty le 
8.82%; 8 cdng ty niem yit nam 2009, dgt ty Ie 
23,53%; II cflng ty niem yet nam 2010, datty 
IS 32.35%. Nhu vay, cd till thay rdng so 
lugng cdc cflng ty niSm yet theo nam dupc 
phdn bd tuang doi dflng deu, tuy nhiSn nam 
2009 va 2010 cd sd lugng cae cflng ty niem 
yet nhieu hon eac nam kliac (bang 1). 
Theo quy mo tong ngudn vdn: Tgi Khoan 1, 
Dilu 3, Nghi dinh 59/2009/ND-CP ngay 
30/06/2009 Vl ttg giiip phdt triln doanh 
nghiep vii'a va nho quy djnh dfli vdi khu vuc 
cflng nghiSp va xdy dyng: "doanh nghiSp co 
tong ngudn vfln tir 20 ty trd xuong la doanh 
nghipp ed quy md nlio; doanh nghiSp c6 t& 
tren 20 ty ddng din 100 ty ddng Id doanh 
nghiep ed quy mo vira" [I], Theo do 100% 
cflng ty niem yet nganh Bdt ddng san tgl HSX 
deu la doanh nghiep cd quy md ldn. Dac biet, 
cdng ty niem yet ed tdng ngudn vfln thap nhat 
la CTCP DS Tam (DAT) (nam 2013 la 223 ty 
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dong, nam 2014 la 227 ty ding, Sng 1.79% 
so vdi nam 2013; nam 2015 la 232 ty ddng, 
tang 2.20% so vai nam 2014) va cong ty niem 
yet CO t6ng ngu6n vdn cao nhdt la TSp doan 
VINOROUP - CTCP (VIC) (nam 2013 la 

75.773 ty dong; nam 2014 la 90.485 ty d6ng, 
tang 19.42% so vdi n5m 2014; nam 2015 la 
145.495 ty d6ng, t5ng 60.79% so vdi nam 
2014) dSu CO nguon von tang trong giai doan 
2013-2015 (bang 2). 

Bang 1. Cg can cdng ty niem ydl ngdnh Bdt dpng sdn theo ndm niem yet 

STT Nam So liryng cong ty niem yet Ty 11 %/Tong so 34 cong ty niem yet 
01 
02 
03 
04 
05 
06 
07 
OS 
09 

2002 
2006 
2007 
2008 
2009 
2010 
2011 
2013 
2015 

1 
2 
3 
3 
8 
11 
2 
3 
1 

Tons so 

2.94 
5.89 
8.82 
8.82 

23.53 
32.35 
5.89 
8.82 
2.94 
100.0 

Ngudn: www.h.^x.vn vd tinh loan cua ldc gid 

cdng ty niem yel ngdnh Bdt dpng .tdn theo long ngudn vdn Bang 2. Coa 
Quy mo nguon v6n/t^l san Nam 2013 NSm 2014 Nam 2015 

(Total Assets-TAHty dong) So Iupng T y l e % Solmmg T y l { % Solwmg Ty l j 
200<TA<300 
300<TA<500 

500 < TAS 1.000 
1.000 < T A < 5.000 

TA>5.000 
Tong so 

5.8 
8.82 
8.82 

61.77 
14.71 
100.0 

4 
19 
6 

34 

2.94 
11.76 
11.76 
55.89 
17.65 
100.0 

2.94 
4 11.76 
2 5.88 
18 52.95 
9 26.47 
34 100.0 

Ngudn. www.hs.x.vn vd tinh todn cua tdc eld 
Ket qud So Itr&tig rui ro tdi chiith cUa cdc cong ty niem yet itgdnh Bdt d^itg sdn 
Kit qua ting dung mo hinh Alexander Bathory dg do luong rui ro tai chinh (FR) tren co so dii 
heu tai chinh ciia 34 cong ty niem yet nganh Bat dong san giai doan 2013 - 2015 tai HSX duQc 
trinh bay cu the nhu sau (bang 3): 

Bang 3. Rui ro tdi chinh cua cdc cong ty niem yet ngdnh Bdt ddng sdn 
Dan vj. Ldn 

M2CK 
ASM 
BCI 
CCL 
CIG 
CLO 
D2D 
DRH 
DTA 
DXG 
FDC 
PLC 
HAR 
HOC 
HQC 
ITC 
KAC 
KBC 

2013 
1.88 
3.40 
2.72 
1.31 
1,03 
1.52 
2.18 
1.97 
1.86 
5.81 
2.50 

73.91 
1.74 
0.84 
2.31 
3.60 
0.98 

2014 
2.41 
4.52 
2.71 
0.26 
0.62 
2,17 
3.10 
1.88 
1.78 
3.62 
8.48 

46.28 
2.05 
1,66 
3,85 
4,27 
2,39 

2015 
3.40 
6.52 
2.78 
0.07 
0.59 
2.51 
2.13 
1.22 
2.10 
6.71 
4.18 
41.46 
2.49 
3.07 
3.72 
2.11 
3.73 

TB 3 nim 
2.56 
4.81 
2.74 
0.55 
0.75 
2.07 
2.47 
1.69 
1.91 
5.38 
5.06 
53.88 
2.09 
1.86 
3.29 
3.33 
2.37 

M a C K 
KDH 
KHA 
LDG 
LHG 
NBB 
NLQ 
NTL 
NVT 
PDR 
PTL 
QCG 
SJS 
SZL 
TDH 
TIX 
VIC 
VPH 

2013 
4.65 
3.82 
0.33 
1.85 
2.05 
1.42 
3.09 
5.34 
2.99 
1 55 
1.96 
0.87 
7.74 
3.33 
5.86 
1.44 
0.80 

2014 
4.07 
5.09 
1.40 
2.05 
3.14 
1.98 
2.63 
9.20 
2.16 
1.72 
6.03 
0.94 
7.49 
3.36 
3.68 
1.64 
1.05 

2015 
5.23 
14.21 
5.65 
2.26 
1.80 
1,88 
4.63 
6.54 
2.33 
2.94 
2.09 
0.94 
5.85 
2.64 
3.92 
0.88 
1.46 

TB 3 n5m 
4.65 
7.71 
2.46 
2.05 
2.33 
1.76 
3.45 
7,02 
2,49 
2,07 
3,36 
0.92 
7.02 
3.11 
4.49 
1.32 
1.10 

Ngudn www.hsx.vn vd linh todn cua tdc ^Id 

http://www.h.%5ex.vn
http://www.hs.x.vn
http://www.hsx.vn
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Nhdm cdc cdng ty niem yet ed gid tri nii ro tai 

ehinh thdp nhdt (FR < 1.0 lan) bao gdm: nam 

2013 la 5 eflng ty (ma chung khoan la HQC, 

KBC, LDG, SJS, VPH); ndm 2014 cd 3 cdng 

ty (ma chung khoan Id CIG, CLG, SJS); nam 

2015 la 4 cdng ty (ma chung khoan CIG, 

CLG, SJS, VIC). Ddc biet, CTCP Ddu tu Phat 

tnSn Dd thi va Khu cdng nghipp Song Da (ma 

chirng khoan SJS) co FR < 1.0 Idn trong 3 

nam tien tiep (nam 2013: 0.87443 ldn; ndm 

2014: 0.94139 ldn; nam 2015: 0.94204 Idn); 

CTCP Coma 18 (ma chung khodn CIG) cfl 

FR < I.O lan tiong 2 nam lien tiep (nam 2013: 

1.31095 Idn; nam 2014: 0.25925 Idn; nam 

2015: 0,06652 ldn). Gid tri FR cua CTCP 

Coma 18 (CIG) cd xu hudng giam trong giai 

dogn 2 0 1 3 - 2 0 1 5 . 

Nhdm cdc cdng ty niem ySt ngdnh Bat dpng 

san cd gia tti FR cao nhat (FR > 8.0 lan) bao 

gflm: nam 2013 cd 1 cflng ty (HAR); nam 

2014 CO 3 cdng ty (FLC, HAR, NVT); ndm 

2015 CO 2 eflng ty (HAR, KHA). CTCP Ddu 

tu Thuong mai Bat ddng sdn An Duong Thdo 

Bang 4. Miic dp rui ro tdi chinh cua 

Dien (HAR) dat gia tri FR trung binh trong 

giai doan 2013 - 2015 la 53.88 lan (nam 

2013: 73.90979 ldn; nam 2014: 46.27964 ldn; 

ndm 2015: 41.46162 Idn). Dgc biet, so lucmg 

cong ty CO he sd FR < 2.0 ldn giam (nam 2013 

Id 17, chilm ty le 50%; nam 2014 Id 11, chilm 

ty Ip 32%, gidm 35% so vdi nam 2013; nam 

2015 Id 8, chilm ty Ie 24%, giam 27% so vm 

nam 2014) da cho thay phdn nao sy no lyc kiSm 

sodt nil ro cua eae nhd qudn tri nii ro tdi ehinh. 

De thdy ro hem nii ro tdi chinh va eae yeu tl 

anh hudng den rui ro tai chinh cua eac cong 

ty niem yet ngdnh Bat dgng san giai doan 

2013 - 2015 tai HSX tdc gid tiln hdnh nghien 

euu diSn binh nii ro tai chinh va so sanh ttong 

hai truong hgp: trudng hgp eflng ty niem yet 

CO gia tti FR thdp nhat (FR < 1.0 Ian), dai 

dipn id CTCP Coma 18 (CIG) vd trudng hpp 

cdng ty niem yet ed gid tri FR cao nhdt (FR > 

8.0 lan), dgi dipn Id CTCP Ddu tir Thuong 

mgi Bdt dgng sdn An Duong Thao Dien 

(HAR) [7]. Ket qua nghien cuu dugc trinh 

bay trong bang 5. 

cdc cong ty niim yel ngdnh Bdi dong sdn 

Rdi ro tai chinh 
(Don vj: lan) 
FR<1.0 

1,0<FR<2.0 
2.0<FR<5.0 
5.0<FR<8.0 

FR>8.0 
Tongsl 

Nam 2013 
So luQTig Ty le Vn So lu'gng Ty le % So lirotig Ty IE % 

34 

14.7 
35.3 
35.3 
11.8 
2.9 

100.0 

3 
8 
17 
3 
3 
34 

23.6 
50.0 

100 0 

11.8 
529 
176 
59 

100.0 
Nguon: www.hs.x.vn vd llnh todn cua ldc gid 

S. Rui ro Idi chinh cua CTCP Coma 18 (CIG) & CTCP Ddu tu Thuong mai 
Bdt ddng sdn An Dirong Thdo Dien (HAR) 

Doit vt- Un 

Bang 

Chi 
tieu 

Nam 2014 Nam 2015 
HAR CIG HAR CIG HAR 

Trung binh ngiinli BDS 
2013 2014 2015 

SZL 
SY 
GL 
YF 
VZ 
FR 

0.0207 
0.0034 
0.6801 
0.0399 
0.5668 
1.3109 

2.9221 
0.0389 
63.6722 
7.1188 
01578 

73.9098 

-0,2673 
-0,1452 
0.2437 
0.0549 
0.3731 
0.2592 

1.9491 
0.0555 
31.4921 
12.5510 
0 2320 

46.2797 

-0.1156 
-0.0887 
0.0714 
0.0220 
0.1774 
0.0665 

0 6564 
0.0161 
36.0689 
4.3864 
0.3338 

41.4616 

0.2402 
0.0288 
3.6189 
0.4180 
0.3601 
4.6660 

0.2517 
0.0314 
3.1203 
0.5813 
0.4175 
4.4022 

0.3406 
0,0484 
3.5577 
0.2345 
0.3490 
4.5302 

Ngudn: www.hsx.vn vd tinh todn ciia Idcgio 

Cong ty c6 phin Coma 18 (CIG) la CTCP duoc chuySn d6i so hOu tit DNNN theo QuySt dinh s5 

2102/QD-BXD ngay 11/11/2005 ciia Bp tmcmg Bp Xay dtmg. Cong ty la thanh vien cua long 

Cong ty Co khi Xay dimg va chinh thilc hoat dpng duoi hinh thilc CTCP kS tir ngay 21/12/2005. 
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Cflng ty hogt ddng theo Gidy chdng nhan 
dang ky kinh doanh sd 0500236860 ngdy 
21/12/2005 do Sd Kl hoach va Ddu tu Thanh 
phfl Ha Ngi cdp, thay ddi ldn thu 16 ngay 
04/07/2014. Try sd ehinh cua Cdng ty tgi Sd 
135 dudng Trdn Phd, Phudng Van Qudn, 
(Juan Hd Ddng, Thanh phfl Ha Ngi. Ngdnh 
nghe kinh doanh va hogt dgng chinh cua 
Cflng ty Id: tu van moi gidi, dau gia bdt ddng 
san, ddu gid quyin su dyng ddt; dieh vy tu 
vln bdt dgng san; xay dyng cdng trinh ky 
thudt ddn dyng khac; xay dyng cdu eang, bin 
cang... [7]. 

KSt qud nghien cuu cho thdy rui ro tai ehinh 
cua CTCP Coma 18 (ma ehung khoan CIG) 
ed nguy co gia tang, FR va cac chi sd eau 
tiidnh (SZL, SY, GL, YF, YZ) ed xu hudng 
gidm tiong giai doan 2013 - 2015 (FR nam 
2013 la 1.3109 ldn; nam 2014 Id 0.2592, gidm 
80.23% so vdi nam 2014; nam 2015 la 0.0665 
Ian, giam 74.34% so vdi nam 2014) va thdp 
hon rat nhieu so vdi trung binh ngdnh Bdt 
dflng sdn (FR tmng binh nganh Bat dgng san 
nam 2013 Id 4.6660 ldn; nam 2014 la 4.4022 
lan; ndm 2015 Id 4.5302 lan). Lgi nhuan sau 
thuS cd xu hudng gidm, ddc biet nam 2014 vd 
2015, Cdng ty roi vao trang thai Id (ndm 2013 
Id 1.721 ty ddng, nam 2014 la dm 61.895 ty 
dflng, ndm 2015 Id dm 38.383 ty ddng). H? sl 
ng ngan han tien ng dai hgn (nam 2013: 0.92 
Idn; ndm 2014: 1.52 lan; nam 2015: 3.29 ldn), 
he sd ng phdi tra tren tdng tai san (nam 2013: 
0.75 lan; nam 2014: 0.87 Idn; nam 2015: 0,95 
Ian) la kha cao va cd xu hudng tang, trong khi 
he so khd nang thanh toan ngan han (nam 
2014: 2.57 Idn; nam 2014: 1.71 Ian; ndm 
2015: 1.24 Idn), he sd kha nang thanh toan 
nhanh (nam 2013: 0.52 lln; nam 2014: 0.38 
Idn; ndm 2015: 0.29 ldn) Igi rat thdp va eo xu 
hudng giam. 

Ket qua hogt dgng kinh doanh eua CTCP 
Coma 18 (CIG) trong thdi gian qua khdng dat 
ke hoach Id xudt phat tir mflt sd hgn ehe va 
nguyen nhdn ehii quan. Chang hgn, Cdng ty 
khai thac, Um kiem dugc it viSc lam, do thieu 

cdng tdc ddu than, quan he vdi cdc chu ddu tu 
edn hgn che va nhiSu nam qua cdng tae ndy 
cdng khflng dugc Cdng ty chu trong, quan 
tam nhieu nen ndng lyc thue te d muc thap so 
vdl yeu cdu chung hien nay. Do dd, ket qua 
tim kiSm vipe lam dgt dugc cdn khiSm tfln. 
Cdng tde thue day dy dn chua tflt, tiSn dp thyc 
hien dy an ehgm gay tang chi phi, gidm lgi 
nhudn. Cflng tdc du bao va quan tn rui ro 
tiong ehiln luge kinh doanb chua Idm tflt. Vi 
vay, ehua danh gid, xem xet dugc nhirng anh 
huong tieu eye cua thi trudng bat dong sdn vd 
suy thoai eua nSn kinh tS trong cac ITnh vuc 
lien quan true tiSp den cac hogt dpng sdn xuat 
kinh doanh eua Cdng ty. Do dfl, Cflng ty 
khflng dua ra duge nhirng giai phdp cy the, 
xae thyc tiong edng tae dau tu va dieu hdnh. 
CQng ty cfl phdn Ddu tu Thuang mgi Bdt 
ddng sdn An Duong Thdo DiSn (ma chung 
klioan HAR) la CTCP duac thanh lap tai Viet 
Nam theo Giay chung nhan dang ky kinh 
doanh do Sd Ke hoach Ddu tu Thanh phd Hfl 
Chi Minh cdp ldn ddu sfl 4103007249 ngay 
10/07/2007, sau dd thay ddi sang ma sd 
0305087904. Tinh din 31/12/2015 Cdng ty 
thay dfli Giay chung nhdn ddng ky kinh doanh 
ldn thir 9 ngay 13/10/2015, Try sd chi'nh ciia 
Cflng ty tgi Sfl 81-83-85 Toa nha Fideco 
Tower, dudng Ham Nghi, Phudng NguySn 
Thai Binh, Qudn I, Thdnh phfl Hd Chi Minh. 
Hogt ddng kinh doanh eua Cdng ty Id: kinh 
doanh bat dpng san, quyen su dung ddt thupe 
chii sd hiiu hoae di thue; xay dyng edng trinh 
ky thudt dan dung khde; giat Id, lam saeh ede 
san pham det va Iflng thii; vp smh ehung nha 
cda ..[7]. 

Kit qud nghien edu cho thdy CTCP Ddu tu 
Thuong mai Bdt dgng san An Duong Thao 
Diln (HAR) c6 tinh hlnh tdi chinh ldnh mgnh, 
mac du FR cd gidm (nam 2013: 73.9098 ldn; 
nam 2014: 46.2797 Idn, giam 37.38% so vdi 
nam 2014; ndm 2015: 41.4616 lan, giam 
10.41% so vdi nam 2015) va cac chi sd cau 
thanh (SZL, SY, GL, YF, YZ) nhung vdn rdt 
cao so vdi CIG va trung binh nganh Bat dgng 
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sdn trong giai doan 2013 - 2015. HS sfl khd 
ndng thanh toan ngdn hgn (CR) cua HAR tang 
tii 12.16 (ndm 2013) ldn Ien 13.88 Idn (nam 
2015) cho thdy su gia tang trong khd nang 
thanh toan cua HAR d mue cao, 1 dflng ng 
ngdn ban dugc dam bdo bdi 13.88 ddng tai 
sdn ngan hgn. Viee gia tdng trong cae khodn 
dau tu, tgm ung ddu tu du dn cua HAR dSn tii 
ngudn vdn chu sd hiru thflng qua viec phdt 
hanh thSm cd phieu hon la thyc bien vay no. 
Do vgy, ng chiSm ty trgng rdt thdp trong co 
cdu vdn cua HAR. Cy thS, he sd ng trSn tflng 
tai sdn ndm 2013 la 0.09 lln, din nam 2015 
cdn sd nay la 0.07 tdn. Cd the ndi ddy Id chinh 
sdch ng an toan cua HAR khi su dyng ddn 
bay tdi chinh d mue thap nham tranh nhirng 
dnh buoTTig eua thi tnrong ttong tinh hinh thi 
trudng bat dpng san ehua co ddu hiSu tang 
trudng manh mS. 

Cdc chi sfl ve hieu sudt hoat dOng cho thdy 
tinh hipu qua ttong viSc su dyng ngudn lyc 
sdn cd dS tgo ra doanh thu cho Cong ty. Vi 
hogt dgng ehii yeu cua Cdng ty ttong thdi 
gian qua Id kinh doanh can hp eho thuS, nha 
d, qudn lî  va van hdnh nhd hdng, khach san, 
nhirng hang muc nay da dugc xay dyng va 
dang dugc HAR sii dung kinh doanh, chua 
thyc hien xay mdi nen lugng hdng tfln kho rdt 
thap. Do vdy, he sd vong quay hdng tin kho 
(IT) khdng co nhieu y nghia so sanh trong 
trudng hgp nay. Hieu qua su dyng tdi sdn 
(TAT) cua HAR d mdc khd thap va giam 
trong nam qua tir 0.16 Idn nam 2014 xudng 
cdn 0.05 Idn ndm 2015, Tflng tai san trong 
nam 2015 eua HAR tang cao tuong ung vdi 
viec phat hdnh thSm cfl phieu nham tang vdn 
diSu Ie. Tuy nhien, lgi nhuan nam 2015 syt 
giam so vdi 2014 nen cdc chi sd sinh lgi cua 
HAR nhu ROA, ROS, ROE diu giam manh. 
Ket Iuan va khuyen nghi 
Do ludng nii ro tai chinh la mgt trong nhung 
bude quan trpng trong quy ttinh quan tri nii 
ro tai chinh (bao gom cac budc: nhan dang riii 
ro, do ludng nii ro, kiem soat rui ro va tdi trg 
rui ro). Nghien cuu ung dyng md hlnh 
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Alexander Bathory de do luong riii ro tai' 
chinh cua eae cdng ty niem ySt nganh Bat 
dflng san tgi HSX ed y nghia khoa hpc va 
thyc tiSn khi cac cdng ty niem yit ngdnh Bit 
dgng san ndi riSng va cdc doanh nghiSp noi 
ehung thdy dugc mue dp nii ro tai chinh hiSn 
hiru tii do ehu dpng thiSt Igp ede bien phap 
quan tti rOi ro hiiu hiSu hon. Nam 2016 dupc 
du bao van cdn khd khan khi cdc cam ket 
thuang mai tu do eua Vipt Nam bat dau co 
hieu lyc, cdng ddng kinh te ASEAN dupc 
hinh thdnh tgo ra nhiSu thuan Igi song eung co 
nhiSu thach thuc eho ede doanh nghiSp Viet 
Nam. Nen kinh te trong nude dd phuc hoi, Idy 
lgi da tang trudng nhung vdn tiem an nhiing 
nii ro tac ddng den eae ITnh vuc hogt dpng san 
xuat kinh doanh cua doanh nghiep. Thi 
trudng kinh doanh bat dgng sdn co dau hieu 
khdi sac nhung van cham. De tiep tuc phdt 
tiien ben viing trong thdi gian tdi, eae eflng ty 
niSm yet ngdnh Bat ddng sdn can dp dung cac 
bien phdp kiem soat nii ro tdi ehinh nhu sau: 
Ddi vdi nhdm cdc cdng niem yet co hi sd FR 
<2.0 ldn (HQC, KBC, LDG, SJS, VPH, CIG, 
CLG, VIC . ) cdn tiep tuc ndng cao hieu qua 
cdng tdc quan Iy tai chinh, dam bao qudn Iy 
va sii dyng ngudn von mgt each eo hieu qua; 
thyc hien tai cdu tnic ngudn vdn, bdo dam an 
todn tdi chinh vd tfli uu hda ngudn thu, timg 
budc khac phuc nhirng tdn tai tai chinh va san 
xuat kinh doanh thua Id trong thdi gian qua; 
thudng xuyen dfln ddc cac bg phdn chuyen 
trdch chu ddng lien he tgo dugc mdi quan he 
tot vdi eac ngan hang, td chuc tai chinh de 
huy dpng vfln phyc vy hogt dpng sdn xuat 
kinh doanh; tai co cau ede khoan ng de tao 
dieu kipn thudn Igi cho nhiing chu ky san 
xuat mdi; tang cudng gidm sdt, kiem sodt chat 
che cae ehi phi, tiet kiem tfli da chi phi d moi 
khdu trong qud ttinh sdn xuat kinh doanh va 
quan ly; ddy mgnh cflng tae thanh quyet toan 
eae hang muc, eong trinh hoan thanh dS thu 
hdi vdn, ban hang tdn Icho tao ngufln thanh 
toan cac khodn ng de tirng budc tiet giam chi 
phi su dung vfln; nang cao hieu qua edng tac 
thu hfli edng ng ngi bg va cua khach hdng... 
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Doi vai nhdm cdc cdng ty niim yit cd he sd 

FR> 2.0 ldn (ASM, BCI, CCL, D2D, DRH, 

DXG, FDC, FLC, HAR, H D C . ) c4n tilp tuc 

tang cudng eflng tae tim k i l m viec Idm, phat 

huy tiiuan Igi va thS mgnh ti-ong canh tranh 

giir tbi phdn, thu hut khach hang radi; lap eac 

ke hogch kinh doanh, tai chinh, nhan sy d l 

ddm bdo tri ln khai vd thue hien cdc du an dgt 

hieu qua; thudng xuyen k i lm tta, k i lm soat 

chi phi, gidm gia thanh nhdm nang cao hieu 

qua sdn xuat kinh doanh; ddy nhanh t i ln do 

ehuan bi dau tu dy an, giai phong mat bdng va 

xay dung ha tang cdc dy an nham ddm bao 

cac dieu kipn kinh doanh san phdm theo quy 

djnh; tung budc tang eudng nang lue tdi 

chinh nham tranh khdng bi ddng vao cac 

ngufln von ngan hgn va eon the hien sy toan 

tam Ciia cdc cd ddng cho qua trinh xay dyng 

phdt tnen; kien quySt xu ly cac han ehe, tdn 

tgi ve eflng ng phai thu khach hdng, xu ly san 

phdm dd dang, eae khodn ddu tir chua hieu 

qud; day nhanh cdng tac thanh quyet toan du 

an, cdng tiinh; dam bao chdt lugng vd tien do 

san pham.. . 

TAI LIEU THAM KHAO 
1. Chinh phd (2009), Nghi dinh sS 59/2009/ND -
CP ngdy 30 thdng 06 ndm 2009 eda Thii tu&ng 
Chinh phli vi tra giup phdt triin doanh nghiep 
nho vd vita. Ha Noi 
2. Nguyen Luu Minh Nhyt - Cong ty c l phan 
chung khoan MB (2015), Bdo cdo ngdnh Bdt 
dpng sdn 
3. Vu Thi Hau (2013), Nghien cieu rui ro tdi chinh tai 
cae doanh nghiep cong nghiep Viet Nam, Luan an 
Tien sT kinh tl, Dai hoc Bach khoa Ha Noi, Ha Noi, 
4 Amalendu Bhunia, Somnath Mukhuti (2012), 
'Tinancial risk measurement of small and medium 

sized companies listed in Bombay stock 
exchange" Internationl Journal of Advances in 
Management and Economics. ISSN 2141- 7428, 
Fo/7, Issue 3, 27-34 

5. Fu Gang, Liu Dan (2012). "Research on the 
Influence Factors of Financial Risk for Small and 
Medium — sized Enterprise: An Empirical 
Analysis from 216 Companies of Small Plates, 
ShenZhen Stock Exchange, China". Journal of 
Contemporar)' Research in Business January 2012, 
Vol 3, No 9. 380-387. 

6. Subhra Simandnee, Phanikumar (2015). 
"Factors influencing Financial Risk - A case of 
NSE NIFTY Companies" Internationl Journal in 
Management and Social Science. ISSN 2321-
1784. Vol 03. Issue 08. 132 -137 

7. Website ciia Sd Giao dich Chiing khoan Thanh 
phi Ho Chi Minh: www,hsx,vn; 

SUMMARY 
USING ALEXANDER BATHORY MODEL TO EVALUATE THE FINANCIAL 
RISK OF LISTED REAL ESTATE COMPANIES AT USX 

Universitv ofEi 
Vu Thi Hau 

and Business Administration - TNU 

In this research, Alexander Bathory was utilized to measure the financial risk of listed real estte 
companies ar Hochiminh Stock Exchange (HSX), Data collected from financial statements of 34 
listed companies during 2013-2015 period (102 observations) was then entered in Microsoft Excel 
sofliware in form of model variables (SZL,,, SYn, GL„, YF,,, YZ„) Simultaneously, the criteria of 
financial risk (FR„) were identified The outcome of companng and analyzing the caiculahons of FR;, 
among listed units acted as a solid basis for potential implifications on financial risk management 
(for real estate companies in general and those under HSX in particular) to be proposed. 
Keywords: Listed companies, Hochiminh Stock Exchange, Alexander Bathory moder. financial risk 
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