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PANH GIA NGUY CO PHA SAN CUA DOANH NGHIEP
NIEM YET TREN SAN CHUNG KHOAN VIET NAM
BANG HAM PHAN BIET
TS. Bui Phuc Trung’

TOM TAT

Sau hai mwoi nam déi méi, nén kinh té nuoc ta ngay cang phat trién. Trong xu thé
do, ngan hang thuwong mai voi hoat dong cdp von tin dung déng vai tro quan trong trong
viée diéu tiét nguon von cho nén kinh té. Bén canh do, thi truong chimg khodn voi chirc
nang huy dong von ciing gop phan dép ung nhu cau von de dau tw, san xudt cho cdc chii
thé trong nén kinh té. Tuy nhién, mot nén kinh té phat trién nhanh bao gio ciing di kém
VGi s gia tang rii ro trong hoat dong kinh doanh, san xudt, dau tw. Thye té cho thay,
thoi gian qua trén thi truong da xudt hién nhiéu hién twong tieu cyc nhw giao dich nji
gian, lam gia co phleu doanh nghiép co bao cdo kinh doanh t6t bong nhién phd san .
Trong khudn khé bai viét nay, xin néu 1én mét cong cu phong ngua rii ro hitu hi¢u Za
danh gid nguy co phd san cia doanh nghiép niém yét trén san chitng khodn Viét Nam
bang ham phdn biét.

ABSTRACT

After twenty years of innovation (doi moi), our economy has been growing
more and more. In this trend, commercial banks with granted credit activities play an
important role in regulating the capital for the economy. Besides, the stock market with
function of capital raising also contributes its share in satisfying the capital demand to
invest, manufacture for entities in the economy. However, a rapidly growing economy
is always in association with acceletating risk in business, production and investment
activities. The reality is that recently, insight trading, falsified stock pricing has occurred
as well as enterprises with profit making business reports suddenly file bankruptcy ...
In this article’s scope, I am pleased to introduce a solution of effective risk protection
that is evaluating enterprises’ the risk of bankruptcy listed on Vietnam s stock market by
using the differential function.

1. DOANH NGHIEP CO NGUY
CO PHA SAN

Doanh nghiép cO nguy co pha san la
hién tuong kinh t€ khach quan trong nén
kinh té thi truong ma hau qua cua no 1a su
xung dot loti ich cua cac chu thé tham gia
vao cac quan hé kinh té. N6 khong chi la
su xung dot loi ich glua con ng mat kha
nang thanh toan vai cac chu ng cua n6 ma
con dan dén su xung dot 1oi ich cua tap thé
nguoi lao dong lam viéc tai co s¢ cua con
ng, dén loi ich chung ctia xa hoi, dén tinh
hinh trat tu tr1 an tai mot dia phuong, qudc

gia va nén kinh té thé gidi.

Nhu vay, doanh nghiép co nguy co
pha san la hi¢n tuong binh thuong va la
hau qua tat yeu ctia kinh té thi tru:0’ng Viéc
hiéu dng va hoan thién khai niém nay 1a
doi hoi_khong the thiéu cua cac cha thé
trong nén kinh té. Khai ni€ém nay la co s
dé Nha nudc c6 thé can thi€¢p mot cach co
¥ thirc nham han ché t6i da nhitng hau qua
ti€u cyuc va khai thac nhu:ng mat tich cuec,
1a dau hi¢u nhéan blet rii ro cta cac chii thé
trong nén kinh té thi truong khi tham gla
vao hoat dong kinh té, 1a dir liéu dau vao
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trong quan tri rui ro dac bi¢t trong XHTD
doanh nghiép.

Thuec tién cho thay diéu kién x4c dinh
tinh trang cO nguy co pha san cua doanh
nghiép rat phtc tap, gay nhiéu kho khin
cho viéc m¢ thu tuc pha san. Nhiam khéc
phuc han ché nay, luat pha san nim 2004
da quy dinh theo huéng don gian hoa tiéu
chi xac dinh tinh trang pha san. Theo Diéu
3 thi “doanh nghiép, hop tac xa khong co
kha nang thanh toan dugc cac khoan no
dén han khi chti no ¢6 yéu ciu thi coi la c6
nguy co pha san”.

2. CAC KET QUA NGHIEN CUU
TRUOC DAY

Pé danh gia mic d6 rui ro ciia doanh
nghiép, cac to chirc tin dung dung nhiéu
phuong phap khac nhau, trong dé phuong
phép phan bi¢t dugc Edward I.Altman st
dung lan dau tién vao nim 1968 d¢ danh
gia rui ro cac doanh nghiép My, tir d6 da
¢ nhiéu quéc gia su dung phu:ong phéap
nay nhu: Nhat, An D9, Trung Qubc...

M6 hinh ma Edward [.Altman 1a mé
hinh Z.Score dugc dung dé do tinh trang
tai chinh cua cac cong ty va dy bao kha
ning v& no trong 2 nim. T mau 66 cong
ty, trong d6 c6 33 cong ty bi pha san, Ed-
ward L Altman di phén tich cac chi sé tai
chinh, str dung cac cong cu phan tich thong
ké va da udc lugng duoc mé hinh sau:

Score

Z, =12X + 14X, +3,3X,+0,6X, + 0,999X_

Trong do:
X, - Vén luu dong / Tong tai san
. X, — Loi nhuén chua phén phoi/Tong
tai san
X, — Lot nhuan trudc thué va 13i suat /
Tong ta1 san

X, — Gia tri thi truong cua vbn chi s¢
htru /Gla tri sO sach cua tat ca cac khoan no

X,— Doanh thu /Tong tai san

Edward I.Altman da tim ra cac gia tri
to1 han, cdc mién phan biét cua Z dé phan biét
tinh trang tai chinh cua cac cong ty nhu sau:

7> 2,99 — mién “an toan”

1,8 <Z < 2,99 — mién “nghi ngd”

7 < 1,8 —mién “pha san”

Nam 2001, Edward I.Altman & Max
LHeine da xay dung md hinh cho Trung
Quoc. Do nhimg khac biét vé ban chat cac
cong ty, vé h¢ thong ké toan, chat luong va
do tin cay cua cac bao cdo tai chinh va quan
tri doanh nghiép, nén khong thé ap dung mo
hinh cua My. Cac tac gia da phan tich 32 chi
s0 tai chinh va udc luong moé hinh cho Trung
Qudc nhu sau:

Z.,. =-8751+63X, +0,761X, + 1,295X +0412X , +0,015X , +0,105X, —21,164X,
Trong do: X31 - Gia tri thi truong cua c6 phiéu
X1 - Loi nhuan/Téng tai san dang giao dich/Tong o 7
X32 — Gia tri s sach cua toan by co

X6 —Dong t1er1 mat tir cac hoat dong
kinh doanh/Tdng c¢d phiéu dang giao dich

X21 — Log (tai san c¢d dinh)

X23 — Ty 1€ tang truéng doanh thu
cua céc kinh doanh chinh

X24 — Loi nhuan chua phan phdi/
Thu nhap rong

phiéu/Gia tri thi truong cta nd
Mién phén biét nhu sau:
Z > 0,7 — mién “an toan”
- 0,5 <Z <0,7 —mién “nghi ngod”
Z <-0,5—mién “pha san”
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Mo hinh Trung Quéc khac xa véi cac
mo hinh cia My va cac nudc Phuong Tay.

3. MAU NGHIEN CUU DOANH
NGHIEP VIET NAM

Trong nghién ctru lya chon mau
320 DN trén 2 san ching khoan Ha
Noi1 va TpHCM st dung 30 chi ti€u tai

chinh (bién doc 1ap va bién phu thudc)
sau day:

3.1. Bién phu thudc

Bién phuy thudc 13 bién gia nhi phan
cO 2 gid tri sau:

Trong nghién ctru nay bién phu thudc
(Y) duogc lya nhu sau :

1 néu doanh nghiép c6 nguy co pha san

Yi:

0 néu doanh nghiép khong c6 nguy co pha san

3.2. Bién djc lap

Sau khi lya chon bién phu thudc,
budc tiép theo phai xac dinh bién doc
lap s€ duogc su dung trong phan tich.
Viéc lua chon bién doc lap thuong dugc
tién hanh theo hai cach. Cach tiép cén
dau tién 1a dya trén co sé 1y thuyét va
nhitng nghién ctru trude. Céach tiép can
thtr hai dua trén co s& kién thuc, va

kinh nghiém cta cac chuyén gia dé lya
chon nhitng bién chwa co6 trong nhiing
nghién ctru trude va co sd 1y thuyét hop
ly. Trong c4 hai cach, nhiing bién doc
lap duoc lya chon la nhirng bién c6 anh
huong dén kha niang phan biét giira céc
nhém cta md hinh. Trong bai viét nay
bién doc lap duoc lya chon la nhiing
bién & bang 1 duéi day.

Bang 1: Bién djc lap sir dung trong nghién ciru

STT Bién Tén bién Nhém chi tiéu

1 D1 No phai tra/Téng ngudn von Pon bay

2 D2 Vén chu s¢ hitu/Téng tai san ¢b dinh hiru hinh Don bay

3 D3 | Vbn chi s¢ hitu/Tong tai san Pon bay

4 D4 No phai tra/Tong tai san ¢b dinh hitu hinh Pon bay

5 D5 Téng no dai han/Tong tai san Pon bay

6 Tl No ngan han/Téng tai san Thanh khoan
7 T2 Vén tién mat/Tong tai san Thanh khoan
8 T3 Vén luu déng/Doanh thu thuin Thanh khoan
9 T4 Vén tién mat/Doanh thu thuin Thanh khoan
10 TS Tbng tai san luu dong /Doanh thu thuan Thanh khoan
11 HI Hang ton kho/Doanh thu thuan Hoat dong
12 H2 Cac khoan phai thu/Doanh thu thuan Hoat dong

13 H3 Céc khoan phai thu /Thu nhap tir hoat dong kinh doanh Hoat dong
14 H4 Cac khoan phai tra/Doanh thu thuan Hoat dong
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15 H5 Céc khoan phai thu/Hang ton kho Hoat dong
16 Ho6 Doanh thu thuan/Tai san ngén han Hoat dong
17 H7 Doanh thu thuin/Téng tai san Hoat dong
18 H9 Céc khoan phai thu/Doanh thu thuan/365 Hoat dong
19 Q1 Gi4 von hang ban/Doanh thu thuan Higu qua
20 Q2 Chi phi ban hang/Doanh thu thuan Hiéu qua
21 Q3 Chi phi quan 1y doanh nghiép/Doanh thu thuin Hiéu qua
22 L1 Loi nhuén trudce 1ai vay va thué/ Té)ng tai san Loi nhuan
23 L2 Loi nhuan trudc 13i vay va thué/Doanh thu thuan Loi nhuan
24 L3 Loi nhuén tir hoat dong san xuét kinh doanh/Tong tai san | Loi nhuan
25 L6 Loi nhuan sau thué/Doanh thu thuin Loi nhuan
26 L7 Loi nhudn chua phan phdi/Tong tai san Loi nhuén
27 L8 Loi nhuan sau thué/Téng tai san Loi nhuan
28 L9 | Loi nhuan sau thué/Vén chit s¢ hitu Loi nhuan
29 Vi Tbong tai san/CPI Qui md
30 V2 | Doanh thu thuin/CPI Qui mé

3.3. M6 ta mau nghién ctru
Trong mau cua nghién ctru gom 320

Bang 2: S6 lhrong doanh nghiép
str dung trong nghién ctru

Doanh nghi€p dugc chia thanh 2 nhom. N P
Nhém 1 1a nhom céc doanh nghiép c6 | Trungtam $6 lugng
nguy co pha san va nhém 0 1a nhém cac | gosg 143
doanh nghiép khong c6 nguy co pha san.

Trong d6 st dung 30 chi ti€u tai chinh | HASTC 177
dugc thu thp tr cac bao cdo tai chinh T 320

tai thoi diém 31/12/2009 cua cic doanh | "8

nghiép hién dang niém yét tai trung tam
giao dich chiing khoan thanh pho H6 Chi
Minh (HOSE) va trung tdm giao dich
chtirng khoan Ha No1 (HASTC).

Sé li€u khong phén theo ting nganh
kinh t€ do s6 lugng cac doanh nghiép cua
moi nganh dang niém yét trén hai san
HOSE va HASTC con nhd.

Bang 3: S6 lwong doanh nghiép ¢é nguy co pha san

Thir tw Nguy co pha san S6 lwgng
1 Vén luu dong thuong xuyén nho hon khong 6
2 Gia tri thi truong ctiia doanh nghiép nhoé hon tong ng phai tra 105
3 Vén lgu §6ng thuong xuyén nhé hon khéng i . 149
Gia tri thi truong cuia doanh nghiép nhé hon tong ng phai tra
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3.3. Lua chon miu nghién ctru

Két qua ctuia phan tich phan biét, hoi
quy logistic cling nhu cac k¥ thuat thong
ké khac déu chiu anh huong bai kich thudc
mau. Kich thuéc mau qua nho co6 thé dan
dén nhiing két luan khong chinh xac. Pa
c6 nhiéu két qua nghién ctru dua ra mot ty
1€ 20 quan sat cho mdi bién du bao, cling
c6 nhirng goi ¥ rang c6 tdi thiéu 5 quan sat
cho mdi bién dy bao.

Ngoai viéc xem xét kich thuéc mau
cho toan b miu nghién ctru, trong phan
tich phan biét can phai xem xét t6i kich
thuéc mau ciia mdi pham tru. Kich thuéde
mau ti thiéu ciia mdi pham tri phai 16n
hon s6 bién doc 1ap. Trong thuc hanh, mdi

pham trii can phai c6 it nhat 20 quan sat.
Ngay ca khi tit ca cac pham tru thoa mén
duogc diéu kién nay thi can luu ¥ dén kich
thudc twong doi ciia mdi pham trit. Nhimng
bién d6i d6 16n trong kich thudc cua mdi
pham tri s& anh huong rat 16n dén két qua
udc luong va su phan lop cac quan sat. ba
c¢6 nhiéu ¥ kién cho rang viéc udc lugng
ham phan biét con c6 thé bi anh huong boi
sO cac quan sat trong cac nhom (can bang
hay khong can bang).Vi vay, dé dam bao
c6 thé tim dugc mo hinh tot nhat, trong
nghién ctru s& chia mau phén tich thanh
nhiéu mau dé udc luong ham phan biét.
Vi nhitng 1y do trén chung t61 lya chon
mau nghién ciru nhu sau:

Bang 4: Lwa chon mau nghién ctru

Miu Diu hiéu nguy co pha san Nguy co n
1 Gia tri thi truong ctia doanh nghiép nho hon tong no phai tra 105 210
) Vén lvu dong thudong xuyén nho hon khong 149 298
Gia tri thi truong cuia doanh nghi€p nhé hon tong ng phai tra

4. MAU NGHIEN CUU DOANH
NGHIEP VIET NAM

Lua chon bién djc lip

Muc dich ctua phan tich phan bi¢t 1a
tim ham phan biét c6 kha nang phan biét tt
nhéit cac nhém. Viéce lua chon céc bién trong
nghién ctru duoc thyc hién bang phuong
phéap “Stepwise” voi muc dich chon bién doc
lap c¢6 anh huong nhat dén kha ning phan

bi¢t gitra hai nhom cia ham DA. Lya chon
bién doc 1ap theo phuong phap “Stepwise”
1a dwa dan timg bién vao ham phén biét tuy
theo murc 46 dong gop c6 diéu kién (dwa trén
tiéu chuan Wilks” lambda va khoang cach
Mahalanobis) ciia n6 véi diéu kién da co
cac bién dua vao trude. Bang cach nay, co
thé giam bét sd bién dinh luong, chi giir lai
nhing bién phén biét t6t nhat cac nhom.

Bang 5: Két qua lwa chon bién ddc lap trong nghién ciru

. Wilk's Lambda
Miu I}iél} Exact F
doclap | Statistic | dfl df2 df3 — -
Statistic df1l df2 sig.
D1 0.45113 1 1 148 180.0657 1 148 0.00000
1 L9 0.40164 2 1 148 109.4982 2 147 0.00000
Q1 0.37849 3 1 148 79.9132 3 146 0.00000
D1 0.39860 1 1 196 | 295.7174 1 196 0.00000
L9 0.37340 2 1 196 163.6112 2 195 0.00000
? T2 0.36593 3 1 196 112.0502 3 194 0.00000
Tl 0.35633 4 1 196 87.1584 4 193 0.00000
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Mau 1 ¢6 3 bién duoc lya chon 1a D1, L9 = loi nhuén sau thué/Von chu sé hitu

L9, Ql. Q1 =Gié von hang ban/Doanh thu thuan
Mau 2 ¢6 4 bién dugc lya chon 1a D1, T1 = No ngin han/Tong tai san.
L9, T1, T2.

T2 = Vbn tién mat/Tong tai san

Trong d6 cac bién duoc lira chon: Str dung phin mém SPSS ta c6 két

D1 = No phii tra/Téng ngudn vén. qua sau:

Két qua wéc lwong miu 1

Z =-5153+6.774xD +2.511xQ —2.747x L
scorel 1 1 9
Keét qua wéc lwgng mau 2:
Z_ ,=-3.0312+58397xD, +1.4938x T, ~3.7369 x T, - 2.0544 x L,
Bang 6: Két qua phan nhém ciia miu 1
Diém phén biét
Nhom (min<Z<max) Trong tim Piém cit
min max
1 2.15770 | -2.79073 >.:_ o ;
2 | -2.15770 | -1.81028 | -1.99210 >|.—'—'—'—'—'—;—;—g—;—'—'—'—'—‘=
3 -1.81028 | -0.90823 | -1.36975 >|I=====-;=0=2=9=====E
4 | -0.90823 | -0.42051 | -0.61362 (-=====o==oozmg
> 0.031 1
5 -0.42051 0.88376 0.23069 --==SZs=zzzIg
> 0.692 1
6 0.88376 1.74514 1.36065 pofefefettettfteteteeet
> 1.379 I
7 1.74514 1.78419 1.74725 \=zzzzzzzzzzzoo)
> 2054 1
8 1.78419 2.33196 2.09234 >|,:::::::::::::_
2.351
9 | 23319 2.64743 B it -
Bang 7: Két qua phan nhém ciia miu 2
Diém phén biét
Nhom (min<Z<max) Trong tAm Diém cit
min max
1 -1.84770 | -2.53829 — T
1
2 | -1.84770 | -1.66290 | -1.73402 >:'=====1=3=1=1=====i
3 | -1.66290 | -0.75956 | -1.22588 >-::=====1=0=5=0=====;
e — 1
4 | -0.75956 | -0.33126 | -0.55412 [ F===SS====zzzc
> 0176 |
5 | -033126 | 0.99574 0.30839 e S
> 0719 1
6 0.99574 1.81524 1.38828 >-'"_"T_4_1_9 ..... :
7 | 1.81524 | 1.86599 | 1.83170 >:,:::::;:1:1:9:::::'
8 1.86599 2.45227 2.16645 >|:::::::'::::::::'
2.514
9 | 2.45227 3.03615 e -
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Nhu vay, v6i ham phan bi¢t Z _ ta
c6 thé phan 16p cac doanh nghiép trén san
chung khoan Viét Nam nhu sau:

« Néu Z_ .. > 1.7451 thi doanh nghi¢p
dugc phan vao nhom c6 nguy co pha
san.

*Néu -0.9082 < Z__ < 1.7451 thi
doanh nghi¢p ndm trong vung canh
bao, dugc phan vao nhom trung gian.

* Néu Z_ . .,<-0.9082 thi doanh nghi¢p

duoc phan vao nhém khong c6 nguy
co pha san.

5. KET LUAN

Trén co s6 tiép can mo hinh phan tich
phan biét, danh gid rui ro cua doanh nghiép
dang niém yét trén thi truong chimg khoan
Viét Nam cho thay day 1a phuong phap
tiép can khach quan phu hop véi thong 16
qudc té. M6 hinh phén tich phan biét don
gian, dé thuc hién va phu hop véi phuong
phap truyén thng cua Viét Nam, khong
can st dung qua nhiéu chi tiéu tai chinh
va phi tai chinh. Két qua thu duoc 1a kénh
thong tin tét gitip cho cac doanh nghiép va
nha dau tu ciing nhu céc t6 chirc tai chinh
tin dung tham khao.
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