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NHAN T0 TACDONG DEN KHA NANG XAY RA CANG THANG
TAI CHINH TAI CACCONGTY NIEM YET TREN THITRUONG

CHUNG KHOAN VIET NAM

DINH KHANH NAM

Nghién ciru néy nhdm tim ra nhiing nhén t6'tdc déng dén khd ndng xdy ra tinh trang cing thdng tai chinh
(kiét qué tai chinh) déi véi cdc doanh nghiép niém yét trén S Giao dich Chiing khodn TP. Ho Chi Minh va
$6 Giao dich Chiing khodn Ha Néi trong giai doan tir 2013-2020. Tdc gid si dung dit liéu thir cdip tir 623
doanh nghiép niém yét. Két qud nghién ciru cho thdy mé hinh cé ba nhdn té tdc dong dén khd ndng xdy ra
«ing thdng tai chinh tai cdc doanh nghiép bao gom: LEV (Don bdy tai chinh), SIZE (Quy mé cong ty) va WC
(Ty Ié vén luru dong rong trén tai san ngdn han). Trén co sé dd, tdc gid dua ra mét s kién nghi cho nhimng

",z

doanh nghiép niém yét khi rai vio truémng hgp "dang roi véo ciing thdng tai chinh" va "cé thé phong trdnh

khd ndng xdy ra ciing thdng tai chinh’.

Tir khda: Chinh sdch cd tuc, ¢d tic tién mdt, doanh nghiép thuc phdm, kiét qué tai chinh, FEM, mé hinh REM, udc lugng GLS

FACTORS AFFECTING THE LIKELIHOOD OF FINANCIAL DISTRESS
IN COMPANIES LISTED ON VIETNAM'S STOCK MARKET

Dinh Khanh Nam

This study aims to find out the factors that affect
the likelihood of financial distress for companies
listed on the Ho Chi Minh City Stock Exchange
and Hanoi Stock Exchange in the period from 2013-
2020. The author uses secondary data from 623
listed companies. The research results show that
the model has three factors affecting the likelihood
of financial distress in enterprises, including: LEV
(Financial Leverage), SIZE (Company Size) and
WC (Working capital ratio). On that basis, the
author makes some recommendations for listed
companies when they are "in financial distress”
and "can avoid the possibility of financial distress”.
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Gi6i thiéu

Ciang thang tai chinh khéng phai la nguyén nhan
chac chan dé dan dén phd san, nhung mot doanh

nghiép (DN) pha san thi chac chan trai qua tinh trang
cang thang tai chinh. Do d6, du béo kha nang xay ra
cang thang tai chinh ctia DN da tré thanh nhu cau
can thiét, la mot van dé ngay cang thu hut sy quan
tam cua cac nha dau tw, cdc chii no va cac nha quan
ly. Viéc x4c dinh khi mot DN roi vao cing thang tai
chinh thong qua nhén dién cac yéu t6 tac dong, giup
cho cac nha quan ly dua ra duoc cac quyét sach phu
hop nham duy tri hoat dong va thic day DN tiép
tuc phat trién. Dong thoi, ciing gitup cho cac nha dau
tw va cac chu ng c6 thé danh gia mic do rui ro khi
DN c6 nhitng yéu t6 dang bao dong lam no cd thé
roi vao tinh trang cang thang vé tai chinh.

T nhitng yéu cau biec thiét trén, tac gia lwa chon
chu dé “Cac nhan t6 tac dong dén kha nang xay ra
cang thang tai chinh ctia cac cong ty niém yét trén
thi truong chiing khoan Viét Nam” d€ c6 thé nang
cao kha nang phan loai cac yéu t6 anh huong dén
cac DN niém yét trén S& Giao dich Chiing khoan TP.
Ho6 Chi Minh (HOSE) va So Giao dich Chiing khoan
Ha Noi (HNX), ttr d6 gitap han ché sd lwong DN roi
vao tinh trang nay.

Co s& ly thuyét va phuong phap nghién cuu
Khung Iy thuyét vé kiét qué tai chinh
Khai niém Cang thang tai chinh hay Kiét qué tai
chinh (Financial Distress) xay ra khi DN khong dap

tng duogc cac hita hen véi cht no hay dap tng mot
cach kho khan. Dai khi cang thang tai chinh dua
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BANG 1: CAC BIEN DOC LAP DUGC SU DUNG TRONG MO HINH NGHIEN CUU

Tén bién Dién giai

Dong tién hoat déng kinh
doanh trén doanh thu (OCF)
Don by tai chinh (LEV)
Quy mé Cbng ty (SIZE)

Dong tién hoat déng kinh
doanh/Doanh Thu hoat dong
Téng tai san/Téng ng
Logarit thap phan
cla téng tai san
Ty 1& vén luu dong rong (WC)  Vén luu ddng rong/Téng tai san
Ty |é loi nhuan git lai (RETA) Ty |é lgi nhuan gitr lai/
Téng tai san
Ty Ié Igi nhuan trudc
thué (NITA)

Dong tién hoat déng kinh
doanh trén téng ng (OCFLE)

Ty 1& Igi nhuan trudc thué
va lai vay chia téng tai san
Ty I& dong tién hoat dong kinh
doanh chinh trén téng ng

Nguén: Tinh todn, nghién ciu cda tdc gid

dén pha san, nhung cing c6 thé chi la d&du hiéu cho
thdy DN dang gip khé khan, rac r6i vé tai chinh.
Tuy nhién, mét DN da pha san thi chic chan da trai
qua tinh trang cing thang, kiét qué vé tai chinh.
Theo d6, cac trang thai ctia cing thang bao gom:
that bai, mat kha nang thanh khoan, v4 no, phé san
va giai thé. Tuy nhién, trong thuc t€ nhitng trang
thai nay rat kho c6 thé quan sat thay (Hashi, 1997).
Do han ché trong di liéu sdn c6 nén quan diém vé
cang thang tai chinh cé su khac biét gitta cac nha
nghién ctru.

Cdc nghién cuiu cé lién quan

Nghién cttu cia Edward L. Altman (1968) nham
danh gia kha nang pha san - mot treong hop minh
hoa cho phuong phap phan tich cac chi s6 tai chinh
va so sanh né véi mot con s6 cu thé dé cho thay
thuee trang ctia DN. Nghién cttu nay da dwa ra mot
md hinh phan biét ma mau quan sat 1a 60 DN duoc
stt dung va phan loai thanh hai nhom: pha san va
khong pha san. Két qua mé hinh duoc chiing minh
la cire ky chinh xac trong duw doan pha san la 94 %.
Tuy nhién, han ché cua nghién cttu 1a cdc DN duoc
kiém tra la tat ca td chitc cong khai san xuét toan
dién (tic la dir liéu c6 thé dée dang dat duwoc, bao
gom ca bao gia thi truong).

John R.Graham, Solani Hazarika va Narasimhan
(2011) nghién cttu yéu t6 tac dong dén viéc mat kha
nang thanh toédn va dan dén cing thang tai chinh
trong sudt giai doan tir 1926 dén 1938 (giai doan xay ra
khuing hoang) va 2008-2009 (giai doan binh thuong).
Véi dit 1éu 443 cong ty phi tai chinh, bang phuong
phap hoi quy logistic, tac gia xac dinh cac yéu t6 tac
dong dén xac sudt cang thang nay tap trung ¢ mtic
d6 vi md va céc ty s0 tai chinh cia DN bao gom: Gia
tri thi truong trén gia tri s6 sach; Loi nhuan trén von
chu so hitu; Sy bién dong gid; Loi nhuan hoat dong;
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Quy m6 DN; ty sd no trén tong tai san;
Daukyvong  Mtrc xép hang tin nhiém DN; Dau tw

- cta DN; Tinh thanh khoan thong qua ty

1é tai trg; Tudi ctia DN.

+ Mario Hernandez Tinoco, Nick

- Wilson viét (2013) st dung mau quan
sat 23.218 cong ty trong giai doan
1980-2011 véi viéc dwa trén cac tién
ich cua viéc két hop dir liéu ké toan,
dua trén thi truong va kinh t€ vi mo.
Nghién ctru phét trién mo hinh rui ro
cho cac cong ty niém yét du doan kiét
qué va pha san. Két qua cho thay tién
ich cua viéc két hop dir liéu ké toan,
thi truong va kinh t€ vi mo trong tinh
trang kho khan tai chinh m6 hinh dg
doan cho cac DN niém yét. Tac gia st dung mo
hinh logistic cho kiém dinh nhiing gia thuyét dua
ra va c6 két qua cudi cung cho nhitng bién co tac
dong dén kha nang kiét qué tai chinh: Tong sd tién
tir hoat dong dén tong ng phai tra (TFOTL); Tong
no phai tra d6i voi Tong tai san (TLTA); Khong co6
khoang thoi gian tin dung (NOCREDINT); Von
luu ddng trén tong tai san (COVERAGE).

Platt, H.D va Platt, M.B (2006) da chi ra nhitng diém
khéc biét ma nhiéu nha nghién ctru hay nham lan gitta
trang thai cang thang tai chinh va phé san. Mot DN bi
roi vao trang thai cing thang tai chinh thi chua chac
s€ roi vao trang thai pha san, nhung mot DN pha san
thi chic chin sé roi vao trang thai kiét qué tai chinh.
Mau nghién cttu dugc tién hanh trong ndm 1999 va
2000 gom 1.403 DN, trong d6 c6 276 DN céing thang,
kiét qué vé tai chinh hoat dong trong 14 nganh va 1127
cong ty khong bi roi vao tinh trang nay.

Phuong phap nghién citu va dit liéu

Phuong phdp nghién ciru

M6 hinh nghién civu tong quat

Tt cac bién da lua chon ¢ phan trén va dwa vao
cach ti€p can cua cac nghién cttu da cong bé trong
va ngoai trude. Két hop voi cac gia thuyét da néu,
tac gia dé xudt mo hinh 4p dung trong nghién ctu
cac nhan t6 tac dong dén kha nang xay ra cing thang
tai chinh nhu sau:

DIS = Ln ((Y=1)/(Y=0)) = Ln (Pi/(1-Pi)) = Bo + X BiXit + uit

Trong do:

B0: Hé s6 goc ctia mo hinh

pi: Hé s6 hoi quy cta bién Xit

Xit: Cac bién doc lap cac nhau ciia DN i tai thoi diém t

t: thoi gian: 1,2,3...8/; nam

uit: phan dw cua mo6 hinh



Do lwong cdc bién

Do luong bién phu thudc

Tham khao nhitng nghién cttu cuing linh viee ¢ Viét
Nam: Pham Thi Hong Van (2005), Pham Thi Ngoc
Uyen (2015), Huynh Hiru Lap (2012), Tran Nhat Giang
(2018), tac gia dua ra ngudn dir liéu dé€ xac dinh DN
roi vao tinh trang cing thang, kiét qué gom co:

+ DN bi huy niém yét trén san HOSE, HNX (ngoai
trie treong hop sat nhap va chuyén san) trong giai
doan ttr 2013-2020 do thu thap dwoc tir cong ty
Vietstock hoac tuyén bd pha san hodc ching khoan
bi dwa vao dién kiém soét, canh bao.

+ Nguon thtt hai 1a cac DN bi roi vao dién kiém
soat hodc canh bao yét trén san HOSE, HNX (chi xét
trén 2 chi tiéu 1a loi nhuan sau thué va loi nhuan sau
thué chuwa phan phoi) trong giai doan ttr 2013-2020.

Do luong bién doc lap

Céc bién doc lap duwgc st dung trong md hinh
nghién ctru duoc khai quat trong Bang 1.

Phuong phdp héi quy

Phurong phdp hoi quy dir ligu bang

Déi v6i dir liéu bang, c6 rat nhiéu phuwong phap
dé wéc lugng hoi quy cho mo hinh nghién ctu. Mai
phuong phap dé€ c6 uu nhuoc diém va hau hét cac
nghién ctru st dung tir mo6 hinh pho bién nhét dén
phtic tap hon, phtt hop véi dit liéu nghién ctru.

Nhu da trinh bay ¢ trén, do bién phu thudc nhan
gia tri la 0 va 1 nén md hinh hoi quy dwoc lua chon
trong mo hinh nghién cttu la moé hinh logit. Véi dit liéu
hoi quy la dir liéu bang thi c6 2 m6 hinh thong dung
dé chay hoi quy la: md hinh cac yéu t6 anh huong cd
dinh va md hinh cac yéu t& tac dong ngau nhién). M6
hinh FEM phan tich nhitng khac biét vé cac hé s6 chan
ctia nhém, trong khi d6 gia str rang cac do déc 1a giong
nhau va sai s6 khong d6i. Nguoc lai, mé hinh REM
phan tich nhitng thanh phan ctia phuong sai va sai s0,
trong khi gia stt rang cac hé s6 chin 1a khong thay doi
va cac do doc la giong nhau.

BANG 2: THONG KE MO TA CAC BIEN BINH LUGNG TRONG MO HINH
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Trinh tw thwc hién nghién ciru dinh lwong

Bang phuong phép xt ly s8 liéu va wéc luong
hoi quy dugc trinh bay ¢ phan trén, nghién cttu thuc
hién Ian lwot theo trinh ty sau:

- Phéan tich thong ké mo ta:

Tac gia stt dung phuong phap nay nhdm mo ta
nhitng ddc tinh co ban cta dit liéu thu thap nham ¢6
cai nhin tong quat nhat vé mau nghién ctru. Thong
qua md ta, tém tat thong ké cac bién doc 1ap cho
thdy duoc gia tri trung binh, d6 léch chuan, gia tri
16n nhat va bé nhat cua tiung bién nghién ctru.

- Phén tich hoi quy:

Sau khi phan tich twong quan kiém tra c6 ton tai
mdi twong quan gitta cac bién hay khong thi phan
tich hoi quy duoc dung dé€ do luong mitc d¢ anh
huong cua cac bién doc lap véi cac bién phu thudc,
qua dé cho biét chiéu tac dong ctia ting bién doc
lap dén bién phu thudc. Hé s6 Prob (P-value) cta
két qua phan tich hoi quy cho biét mirc do tac dong
cua ting bién ddc 1ap 1én bién phu thudc. Cac mic
y nghia thong ké thuong duoc st dung la 1%, 5%
hodac 10% (hay noéi cach khac do tin cay la 99%, 95%
hoac 90%). Trong nghién cttu nay, tac gia chon mttc
thong ké co y nghia la 5%%, ttc 1a bién doc lap chi
duogc xem la c6 anh huwong manh dén bién phu thudc
khi gia tri Prob cta titng bién ddc 1ap trong mo hinh
hoi quy nho hon 5% (p-value< 5%) va nguoc lai.

Cac budc thuc hién phan tich héi quy va kiém
dinh trong bai nay:

Budce 1: So sanh mo hinh theo phuwong phap FEM
(tac dong cd dinh) véi phwong phap REM (tac dong
ngau nhién), tac gia kifm ching bang kiém dinh
Hausman cho ca mo6 hinh 1 va mo hinh 2.

Gia thuyét kiém dinh dwoc dwa ra:

HO: M6 hinh REM la md hinh pht hop

H1: M6 hinh FEM la md hinh phu hop

Buwdc 2: Sau khi Ira chon phwong phap chay mo
hinh pht hop, kiém dinh y nghia cac hé s6, do luong do
chinh xac cho ca m6 hinh 1 va mo hinh 2. Néu y nghia
ctia hé s8 do lwong va sap x&p mtic dd tic dong
thi tac gia chi giai thich dya trén mé hinh s6 1.

Variable Obs Mean Std. Dev. Min Max Bai viét trinh bay theo dung cac budc va
DIS 5,056 0 1 thuc hién cac kiém dinh theo dung cac budc
OCF 5056 005374 01373706  -1.1 1.01 va thyre hién cdc ki€m dinh nhdm dua ra két
LEV 5056  0.4794757  0.2234368 0 1.29 luan hop cho nghién ctru.

SIZE 5056  11.86483  0.6913258  10.13 14.61 Dir liéu
308212 5434271 -18. 1 sy e A N e ta
VIDRTSNH 5056 0.3082129 0543 8.99 Tac gia da xay dung bo dix lieu gom 623
RETA 5,056 0.0287346  0.2102349 -5.31 2.09 DN niém yé’t trén san HOSE va HNX thoi
NITA 5056 00581755 00828709 -1.59 078  gian nghién ctru la 8 ndm tir 2013-2020, ta 6
OCFTL 5056 02532638  1.562607  -37.24  46.94 kich c& mau gdm 5.056 quan sét.

Nguén: Téc gid tong hap Tac gia sit dung phan mém Excel dé€ xa ly
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BANG 3: KIEM DINH FEM
LOG LIKELIHOOD = -195.03628
514.78

LRCHI2(4) =

cac khoan vay sé giup DN giam
bét ap luc d6i voi cac khoan chi

FHOB=CHIZN oo phi 1ai vay. Vi vay, doi véi cac
DIS Coef. Std. Err. z P>z [95% Conf. Interval] khoan vay nho hodc cac khoan
OCF 1726228 0880447  1.96 0.09 0.000585 3451872 vay c6 tinh chat tam thdi, DN
LEV 1487452 1586216 563  0.000 821871 1203972 ¢6 thé quyét dinh theo chinh
SIZE  -1.88826 0756787  -3.19  0.001 -2.89535 09288  sach cta don vi. Trude khi tién
WC  -47741 0811746  -1069  0.000 -2.2683 708636 hanh vay cac khoan vay 16n
RETA 0868 0464375 -187 0062 -1.77789 0042422 VA dai han, can phai danh gia
mot cach chat ché ty suat sinh

NITA  -16536 2736909 604  0.096 -21.9011 -11.1726 s o~ .
161 nham xem xét nhitng khoan

OCFTL  -0396  0.143057 -2.77  0.087 -0.67629 -0.11551

d@ liéu co ban dé€ tinh toan va tao ra gia tri ctia nhitng
bién sd can phan tich trong mo hinh. Tt d6, xay dung
mot dit liéu dang bang thong qua viéc két hop cac
chudi dit liéu theo thoi gian (ttr 2013 — 2020) ctia cac
dit liéu nghién cttu theo khong gian (cac cong ty niém
yét trén thi treong chiing khoan Viét Nam).

Két qua nghién ciu
Théng ké mé ta

D¢ c6 thé danh gid so b vé cac bién doc lap dua
vao mo hinh nghién cttu, cac thong ké vé gia tri
trung binh (Mean), trung vi (Std.Dev.), gia tri 16n
nhat (Max), gia tri nho nhat (Min) dwoc trinh bay
tom tat trong Bang 2.

Phén tich mé hinh héi quy

Theo két qua phan tich c¢6 duwoc, do chi s6 Pro
(chi2) = 0.000 nho hon 0.05 (Bac bo HO chap nhan
H1) cho ca 2 m6 hinh, vay mo hinh tac dong c6 dinh
(FEM) la phu hop. Két qua hoi quy theo FEM duoc
thé hién trong Bang 3 va Bang 4.

Ca 3 bién LEV (Don bay tai chinh), SIZE (Quy
mo cong ty) va WC (Ty 1é von luu dong trén tai san
ngan han) déu c6 anh huong 16n, lam thay déi mot
cach dang ké& dén xac xuat roi vao kiét qué tai chinh
cua DN. Tuy nhién, trong d6 bién tac dong manh
nhat la LEV, r6i dén SIZE va cudi cung la WC.

Két luan ggi y chinh sach

Dua trén két qua nghién ctu, tac gia dua ra mot
s0 kién nghi cho nhitng DN niém yét khi roi vao
truong hop "dang roi vao cang thang tai chinh tai
chinh" va "c6 thé phong tranh kha nang xay ra cang
théng tai chinh", cu thé:

Thir nhat, két qua cho thdy, don bay tai chinh c6
tac dong cting chiéu véi kha ning xay ra cang thang
tai chinh. Do d6, viéc quan ly, kiém soét va co cau lai
ty 1é no trén tong tai san ¢ muc thich hop, dac biét la
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vay nay co thé tao mtec sinh 10i
Noudn: Rt quinghiénciu 4 nhat 13 du d€ bu dp cho chi
phi 13i vay hay khong.

Thit hai, quy m6 cua DN la mét nhan t6 tac dong
dén cang théng tai chinh. Viéc nhan dinh nhan to
nay, khong phai gidi phap phai nang quy moé DN
1én, ma thuc chat la cac nha quan tri DN phai lam
thé nao d€ giai quyét nhitng kho khan gap phai cta
mot DN c6 quy mo nho va tir d6 han ché duoc kha
nang dan dén kiét qué tai chinh.

Thit ba, von Iuu dong rong la nguodn von dai han dé
tai tro cho cac tai san ngan han. Nhu vay, DN phai luén
duy tri von luu dong rong duong nghia la nguén von
dai han khong chi du dé tai trg cho tai san dai han ma
con thita d€ tai tro cho tai san ngan han. DN khong 14y
ngudn von ngan han dé dau tuw dai han hay néi cach
khac, toan bo tai san dai han ctia DN duoc tai tro toan
b6 bang cac ngudn von 6n dinh, tie ngudn von dai han.

Tém lai, co cdu von ctia DN can dwoc xac dinh va
diéu chinh mot cach tich cyre dua vao co cau tai san ma
khong nén dua vao muc dich stt dung von, tir d6 tién
dén co cAu von muc tiéu va hinh thanh co ciu tai chinh
dam bao hai hoa méi quan hé loi nhuan va rui ro theo
ky vong ctia DN.
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