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Phan tich biét s& trong du bdo khé khan tai chinh
cua céc cong ty niém yét trén thj truéng
ching khodn Viét Nam

VU THI LOAN

ghién citu nay dude tién hanh nhdm xdy dung mét mo hinh phén tich bist s6' nham
du bdo khé khén tai chinh ciia cdc cong ty niém yét trén thi trudng chitng khodn Viét

Nam gop phén qudn tri rili ro cho thi trudng.

Tit khéa: khé khdn tai chinh, du bdo khé khin tai chinh, phdn tich bigt s6, cong ty niém yét,
rii ro tai chinh, thi truong chitng khodn.

1. Téng quan

Khai niém khé khin tai chinh duge dua
ra l4n ddu tién boi Beaver (1966) & mé ta
tinh trang doanh nghiép thigu tién dé tra
cac khoan ng hay c¢6 titc vu dai ma hau qua
13 phadi vay tién ngan hang, ban tai sin
cdng ty hay t& nhit 14 ddng trén bo vyce pha
san. Sau d6, ddu hidu vé khé khin tai
chinh dudc mé réng thém véi nhitng bidu
hién nhu thiéu vén chii s& hitu, thidu hut
c4c tai san cé tinh thanh khoan cao khéng
chi 14 tién mjt ma con 1 tién giti ngin
hang hay céc tii sidn tai chinh ngin han
(Carminchael, 1972) hay tinh trang 4m tai
san rong, khi s8 ng vugt qua gia tri tai san
doanh nghiép (Doumpos and Zopounidis,
1999). Altman (1968) dd hoan thién thém
khai niém vé khé khén tai chinh khi chi ra
ring phé sin doanh nghiép duge coi 1a mot
dinh nghia chinh thitc ctia khé khan tai
chinh. Tt d6 cho théy, khé khin tai chinh
12 mft thuat ngit md t3 mét tinh trang tai
chinh cha doanh nghiép khi doanh nghiép
d6 c6 gip nhiing biéu hién dude téng két bai
Ross, Westerfield, va Jaffe (2002) bao gém:
thit bai trong kinh doanh, ph4 san va khi
tai sén rong cla cong ty 1a dm.

Sang th€ kj XXI, hiu hét nghién citu vé
khé khin tai chinh duge dién ra d cac quéc
gia dang phat trién, gin véi céc cong ty
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niém yét trén thi trudng ching khoan. Vi
thé&, khai niém v& khé khan tai chinh ciing
lién quan nhiéu hon dén cac quy dinh cta
thi trudng.

Khai niém du bao khé khan tai chinh
gén lién véi thuat ngit cAnh bao sém (early
warning) duge hidu 1a viéc nhén bidt tinh
trang khé khin tai chinh cha mét chii thé
trong tudng lai ti céc chi bao 1a cac chi s&
tai chinh clia céng ty @6 trong qua khit va
hién tai (Martin, 1977). Viéc du bio khé
khin tai chinh duge bit ngudn tit 1y luan vé
chc giai doan din dén khé khan tai chinh
clia Fitzpatrick (1934) khi 6ng cho ring
hoan toan ¢6 thé phat hién cac dsu hidu vé
khé khin tai chinh cla mt doanh nghiép
trudc khi doanh nghiép d6 chinh thiic 1am
vao tinh trang nay.

Theo Lin va cing sy (2011), ¢6 2 y&u t§
trong mé hinh ¢6 d4nh hudng dén tinh chinh
x4c clla mdt mé hinh dy bao khé khin tai
chinh doanh nghiép. Y&u t& thi nhit lién
quan dén k§ thuat hay phuong phap du bao
trong khi y&u t& thit hai 1a viéc Iua chon cac
chi 6 diing d& duy béo.

2. Phuong phap nghién citu

Nghién citu nay nhim x4y dyng mét mé

Vil Thi Loan, Trudng dai hoc kinh t€ vd quén tri
kinh doanh Th4i Nguyén.
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hinh dy bao khé khin tai chinh cho cac cong
ty niém y&t trén thi trudng chiing khoan Viét
Nam trén cd sé phudng phap phan tich biét
56 (Altman 1968, 1983, 1995) véi céc bién dy
bao duge k€ thita tit k&t qua nghién ctu cia
Lin va cdng sy (2014).

Bién phu thugc, mé ta tinh trang khé
khiin tai chinh ca cic cong ty niém yét trén
thi trudng chiing khoan Vigt Nam, tinh trang
ndy duge nhén biét khi doanh nghiép bi hy

niém yé&t bit budc theo quy dinh ctia Chinh
phti thé hién tai Nghi dinh 58/2012/ND-CP
“Quy dinh chi tiét va hudng din thi hanh
mdt 88 didu ctia Luat Chiing khoan va Luat
sta d6i, b§ sung mdt 6 didu ctia Luat Ching
khoan”. Bién phu thudc nay nhan hai gia tri
0 va 1. Trong d6, cac cong ty bi hdly niém yé&t
trong nam thi t s& nhan gia tri 0 d5i véi bign
khé khan tai chinh va nguge lai. Céc bién dy
bio clia mé hinh duge trinh bay trong bing 1.

BANG 1: Cac bi€n dy bio ctia mé hinh

Bién déc lap Mbé ta
Bién mo td khd nding thanh todn ngdn han
X, T2i sdn lru dong/ng ngén han
X Thi sdn dé chuyén déi ra tién mav/ng ngén han
% | venhm dongéng ti sin o B
X " | von wu dong /doanh thu bén hang ) 7
X, (Tai sin lwu dong - hang t6n kho - chi phi trd trudc)*365/(téng chi phf kinh dOal:l;l
trong k¥ - chi phi kh&u hao)
Bién mo td khd ndng thanh todn dai han
X, Chi phf tré 17i/v6n chi s& him )
77777 X, | (Gié chiphi hien thdi*s6 c6 phiu luu hanh)téng ng ph ré
o X, Chi phi tra 13i/t6ng doanh thu )
;'!;';1 mo 1d t6c do tdng irming o
X, (Téng ti sin nm i - téng thi sin nam i- 1)/téng th sin nam -1 )

X0 Liru chuyén tién t&/téng tai san

[ Xn Luu chuyén tién té/téng ng phai tra
X Luu chuyén tién t&/v6n chi s& hitu

Bién mé td khd ndng hogt dong

X Doanh thu ban hang thudn/t6ng t3i san binh quan -
X Loi nhuan thudn ti hoat dong kinh doanh sau thug/tdng s6 chipht
Xis Loi nhuan gii lai/téng tai sin i )
Xis Loi nhusn thudn tir hoat dong kinh doanh truéc thué/téng tai san o

T ”Xn I:.m;lh;mn gop/doanh thu ban hang thudn -

[ %, EBIT/dng ti sin '

T 'Xw Loi nhugn rdng/vén chil s& hiru

EéTn I;l(’ td cdu triic von ) B
X0 Téng ng phai tra/téng tai sin -
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Phuong phap thu thap 6 liéu:

Trong khoang thdi gian tit nam 2009 dén
nim 2015, c¢6 tdt cAd 140 cong ty hoat dong
trén hai san giao dich chting khoén la 86
giao dich ching khoan Ha Noi va 86 Giao
dich chitng khoan Thanh ph& H§ Chi Minh bi
hily niém y&t bt bude. Tac gid quyét dinh
chon t4t c4 140 cong ty ndy vio miu nghién
citu. Dé phuc vu cho cong viéc phan loai va
du bio, mét s§ lugng tuong tu cac cong ty b
tinh hinh tai chinh binh thudng cling s& duge
lya chon. Cac cdng ty nay la cic cong ty cé

BANG 2: S6 lugng cac cb

ciing nganh nghé kinh doanh va ¢6 sy tudng
ddng tudng 81 vé quy md tai sdn véi cic cong
ty bi hily niém yé&t trong cung khodng thoi
gian.

Céc quan sat sé duge thuc hién trong vong
3 nam trude thdi diém céng ty bi chinh thic
hly niém yét 1 ndm (t-1 dén t-3). Tuy nhién,
mot s6 cong ty bi loai ra khdi méu vi khong
&0 cac dit lidu tinh toan. S8 lugng céc cong ty
trong ting nhém ciing khéng hoan toan
gidng nhau trong cd 3 nam va duge thé hién
& bang dudi day.

ng ty trong méiu nghién citu

S6 lwong céc cong ty khé khan S& lugng cic cong ty khong gap khé
tai chinh khin tai chinh
1 nam trudc thét diém dy bdo 132 116
Vriinam tru6c thdi diém du bao 125 | ) iZS
3 nam trudc thdi di€m dy bdo 118““ o o 19

Nhém cic chi s8 tai chinh duge tinh toan
dua trén bao céo tai chinh da duge kiém toan
cha clc cong ty cdn cac chi s8 kinh t& vi mo
duge thu thap tU cac s8 liéu théng ké cha
Téng cuc Thong ké tuong dng véi ting thdi
ky.

Dii lidu sau khi duge thu thap, tinh toan
sé duge chia thanh hai phin bing nhau:
phén thd nhat diung dé danh gia kha ning
phén biét hai loai cong ty phdn thit hai diing
dé dy béo. 58 ligu sau khi phan loai s dugc
tién hanh xit 1y bing phuong phép phén tich
bigt 8. Phéan tich biét s§ 12 k§ thuat phan
tich dit liéu khi bién phu thudc 14 bién phan
loai va bién déc l4p 1a bign dinh lugng. Mo
hinh phéan tich biét s§ c¢6 dang tuyén tinh
nhu sau:

D=by+bX;+b:Xy+ bX; + ... + bX,

Trong dé:

D: biét s¢

b: hé s hay trong s§ phén biét
X: bién ddc lap

Cac hé s¢ hay trong s8 (b) dugc tinh toan
sao cho cac nhém ¢6 cac gia tri cha ham phan
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biét (biét s& D) khac nhau cang nhiéu cang
t6t. Didu nay s& xay ra khi ty 18 clia tdng céc
d6 léch binh phuong cha biét s& gida cac
nhém so véi tdng cac do 1éch binh phudng cla
biét 88 trong ndi bd cac nhém dat cuc dai.
Ham phan biét nay 14n lugt dude ude lugng,
x4c dinh mitc § nghia va tinh to4n didém phan
biét (cutting point).

3. K&t qua va thao ludn

Ham phan bigt ban d4u duge wée lugng va
danh gia qua gia tri Eigenvalue (md ta kha
ning phan biét cia ham) qua cic nam. Bang
3 cho théy gia tri Eigenvalue tuong ting véi
ham ndy & thdi diém 1 ndm trude dy béo 1a
1,088 va né chi€m tdi 100% phudng sai gidi
thich duge nguyén nhan. Hé s8 tuong quan
canonical tudng ing 1a 0,722. Binh phuong
ctia hé s8 nay, (0,722)? = 0,52, cho thdy 52%
cua phuong sai bién phu thude dude giadi
thich béi mé hinh. Gi4 tri Figenvalue tuong
tng véi ham s8 & thoi diém 2 nim trude dy
béo 12 0,657 va ciing chiém téi 100% phuong
sai gidi thich duge nguyén nhéan. Hé s6 tudng
quan canonical tuong tng 14 0,630. Binh
phuong cha hé s§ nay cho thdy 40% caa
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phuong sai bién phu thudc duge giai thich bdi
mb hinh. Gia tri Eigenvalue tuong dng véi
ham nay & thi diém 3 nam trude dy bao la
1,83 va né chi€m tdi 100% phuong sai giai
thich dugc nguyén nhan. Hg s¢ tudng quan
canonical tuong dng la 0,673. Binh phuong

clia hé s3 nay cho thiy 45% cta phudng sai
bién phu thude duge gidi thich bdi mé hinh.
Nhu vay, xét § hé s Eigenvalue, ham s6 udc
lugng & théi diém 1 nim trude dy bao la 6t
nhét sau d6 d&n ham s& udc lugng & thoi
didm 3 nam trude du béo.

BANG 3: K&t qua tinh toan hé s6 Eigenvalues

Nam Eigenvalue % of Variance Cumulative % (g) ::::: :iz :1
1 nam tnrde du bao 1,088* 100,0 100,0 0,722
2 nain truée duy béo 0,657* R -mA 100,6 O 0,63;)7"77
3 nam trudc du bio 0,830" 100,0 w100,0 0,673
a. First 1 canonical discriminant functions were used in the analysis.

Ngudn: Két qua phan tich trén phdn mém SPSS 16.0

P& x4c dinh miic § nghia cfia ham phan
bigt duge udc lugng, gia thuyét H, 1a tdng
thé céc trung binh chia cac ham phéan biét
trong t&t ci cac nhém 1a bing nhau, Trong
SPSS, kiém dinh nay dudc dya trén tidu
chufin Wilks Lambda. K&t qua tai bang 4
cho thdy, d6i vé6i ham s8 udc lugng tai thai
diém 1 nam trudc dy béo, két qua cha dai
lugng Wilks Lambda ctia ham nay la 0,49
chuyén thanh dai lugng Chi-square la
88,005 véi 20 bac ty do. V6i mic § nghia
quan sat rit nhd so véi 5%,c6 dit co sd dé
bac bd gia thuyét H, Tuong ty nhu vay,
d6i v6i ham s6 ude lugng tai thoi diém 2

nam trude dy béio, két qua cla dai lugng
Wilks Lambda cta ham nay la 0,604
chuyén thanh dai lugng Chi-square la
56,807 véi 20 bic ty do, cling véi miic ¥
nghia quan sat r&t nhd so véi 5%. Nhu
vay, gid thuy8t H, ciing bi bac bd. D&l véi
ham s§ wdc lugng tai thdéi di€m 3 nim
trude du bao, két qua ciia dai lugng Wilks
Lambda cha ham nay 1a 0,547 chuyén
thanh dai lugng Chi-square 1a 63,741 véi
20 bac tu do, v6i mic ¥ nghia quan sat rit
nhé so véi 5%. Nhu vay, ci ba him ham s§
udc lugng déu duge danh gia cé ¥ nghia véi
49 tin cay la 95%.

BANG 4: K&t qua tinh toan hé s§ Wilks' lambda

Nam Wilks' Lambda Chi-square df Sig.

1 nim trude dy béo 0,479 88,005 B 20 0,000
) 2 nam l:nw; :i:ri)z N 0,604 56,807 20 0,000
3 nam tru;:d\l bio o 0,547 o 63,741 20 0,000

Nguén: Két qui phan tich trén phdn mém SPSS 16.0

Tim quan trong cia cac bién duge thé hién
qua d9 16n tuyét 361 ctia hé s6 chuén héa ham
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phén bigt (thé hién tit bang 5 dén bing 7
tudng {ing v6i ba thi diém). Cac bién c6 hé s6
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chuén héa cang 16n thi cang déng gop nhiu  hon vao kha néing phan biét cia ham.

BANG 5: K&t qua tinh toén hé s6 chusn héa ham phan bigt tai thi diém 1 nim trudce du bio

0,147 Xu 0078
0000 | x. | oms
0,031 X, 0152
0335 | Xu 0,193
0,063 1 % 0,347
0,893 X T A
- -0,541 Xy 0,519
0363 X 0912
0121 X 0320
Tom7 Xy 3252

Ngudn: K&t qua phan tich trén phdn mém SPSS 16.0

BANG 6: Két qua tinh toan hé s5 chuin héa ham phan biét tai théi diém 2 nim trude dy bao

X, 0,183 Xy 0,497
X 0321 X 20,706

X, 0,127 Xos 0,199

X, 0,074 X, 0759

X 0,041 X5 20212
TUx, 0651 Xy 0,563
X, 0,564 Xur 0722

X, 0,398 Xus 1,656

X, 0,376 Xoo 0,043
X, 0,681 Xy 20,200

Ngudn: Két qué phan tich trén phdn mém SPSS 16.0
BANG 7: Két qua tinh toan hé s6 chudn héa ham phan biét tai thoi diém 3 nim trude dy bao

X, 0,144 X, 0,050
X, 0,128 Xe 0491

X 0 0,029 Xi 0,693

X | 0 X4 0,083

X5 0,296 X5 0,267

Xs -0,463 Xy -0,396

X, 0,095 X, -0,307

X 0,354 X 0,990

X, 0,235 X1 0,133

Xio 0,781 X 0,176

Ngudn: K& qué phan tich tén phdn mém SPSS 16.0
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Tit bang 8 dén béng 10 kh3 nang phan
loai va dy bao ctia mé hinh duge tinh toan
nhg viée chia m&u quan sat thanh hai nhém:
nhém phén tich va nhém kiém tra. Két qua
cho thdy, ham phan loai va dy bao 13 t6t

nhét vdi cac quan sat thu thap 1 ndm trude
thdi diém dy béo, k&t qua nay gidm trong
nam thd hai va lai ting d6i v6i cac quan
sat thu thap & thoi diém 3 nam trude dy
bao.

BANG 8: K&t qua phan loai va dy bao cia mé hinh 1 nam trudc du bao*®

Phan tich theo nhém
FD Total
0 1
28 9 37
S6 Iwong - e e
1 4 91 95
Méu phan tich S
0 75,7 24,3 100,0
% S I
1 42 95,8 100,0
43 20 63
S8 lugng
3 50 53
Miu kiém tra B M
0 68,3 317 100,0
% @ —— T
1 57 94,3 100,0
a. 90,2% méu dugc phan loai diing.
b. 80,2% miu duge kiém tra ding.

Ngudn: Két qua phan tich trén phin mém SPSS 16.0
BANG 9: K&t qua phén loai va dy bao cfta mé hinh 2 nam trudc du bao™

Phan tich theo nhém
FD Total
0 1
0 47 18 65
S6 lugng T ]
1 10
Mau phén tich - T
0 72,3
1 16,7 83,3 100,0
0 45 20 65
S6 Iugng
1 14 46 60
Méu kiém tra T - ’
0 69,2 100,0
~ % SR ]
1 233 100,0

b. 72,8% miu duge kiém tra ding.

Ngudn: Két qua ph

N
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4n tich trén phin mém SPSS 16.0
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BANG 10: K&t qua phén loai va dy bao ciia mé hinh 3 nim truée dy bao™"

Phin tich theo nhém
FD Total
0 1
0 32 13 45
S6 lugng —f e
Méu phan tich 1 4 69 73
0 71,1 289 100,0
% o i
1 55 94,5 100,0
0 19 27 46
S8 luong
1 9 64 73
Méu kiém tra - ———]
0 41,3 58,7 100,0
% et ]
1 12,3 87,7 100,0
a. 85,6% mau dugc phan loai ding.
b. 69.7% miu duge kiém tra diing.

Ngudn: Két qua phan tich trén phin mém SPSS 16.0

Cong viée cudi cing trong phén tich biét
s8 1 tinh toan diém phan biét Zgz tuong
{ng v6i 88 quan sat trong mau phén tich va

méu kiém tra. Viéc tinh toan cin cd vao
k&t qui phéan tich Centroids cta SPSS
(bang 11).

BANG 11: K&t qua tinh toan didm phan bigt

Niam Két qua phan tich Centroids Zee

0 0,772

1 nam trude dy bio o 0,0194
1 -0,837
0 -0,803

2 nam trede dy béo 0,0335
1 0,870
0 -1,150

3 nam trude dy bédo -0,2205
1 0,709

Ngudn: Két qua phan tich trén phén mém SPSS 16.0

K&t qua tinh trén cho biét, néu biét s6
duge tinh toan 16n hon 0,0194 thi 1 pim sau
cdng ty s& ndm trong nhom khéng gip khé
khin tai chinh, nguge lai, néu bigt s& nhd
hon 0,0194, cong ty d6 s& nim trong nhém
cong ty gép khé khin tai chinh. Tuong ty,
néu biét s& duge tinh toan 16n hon 0,0335 thi
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2 nam sau cdng ty s& nim trong nhém khéng
g3p kho khan tai chinh, ngude lai, néu biét s6
nhé hon 0,0335, cong ty d6 s& nim trong
nhém céng ty gip khé khin tai chinh; néu
biét s8 duge tinh toan 16n hon -0,2205 thi 3
niam. sau céng ty sé ndm trong nham khong
gip kho khin tai chinh, nguge lai, néu biét s&
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nhé hon -0,2205, cong ty d6 s& nim trong
nhém cdng ty giip khé khan tai chinh.

Tit két qua udc lugng va kiém dinh mé
hinh phén tich bigt s6 v6i hé théng 20 bién
déc 1ap duge tinh toan tit bao cao tai chinh va
cac théng tin thi trudng, s6 lidu kinh t€ vi
md, c6 thé thiy, mé hinh nay hoan toan c6
thé sit dung @€ du béo khé khan tai chinh véi
kha ning dy bao kha cao.

4. K&t luan

Véi viéc Iga chon nhiéu bién s8 trong du
béo, c6 thé thiy bén canh cac chi s& tinh toan
tit bao cdo tai chinh cda doanh nghigp, cac
chi s§ kinh t& vi mé6 va cac chi s6 lién quan
dén bign déng thi trudng ciing c6 vai tro dang
ké trong viée dy bao.

K&t qua nghién ctiu cho thay cic cbng ty
niém yét ¢6 thé van dung mé hinh dé c6
nhiing di€u chinh thich hdp trong chién lude
kinh doanh cia minh dé tranh roi vao tinh
trang khé khin tai chinh, Cac nha diu tu,
ngan hang hay nha cung c#p ciing c6 thé thu
thap théng tin lién quan dé phén tich duge
tinh hinh tai chinh doanh nghiép, tr¢ gitp
cho viée dua ra cac quyét sach ddu tu ding
d4n g6p phin han ch& rii ro./.

TAILIEU THAM KHAO

1. Altman E. I (1968), ‘Financial Ratios,
discriminant analysis and the prediction of corprate
bankruptey’, Journal of Finance, 23(4), 589-609.

2. Altman E. L. (1983), Corporate financial distress
and bankruptcy: A complete guide to predicting and
avoiding distress and profiting from bankruptcy, 1%,
New York: John Wiley and Sons.

S —
‘Nghién ciu Kinh t6 562 (453) - Théng 2/2016

3. Altman E. 1. (1995), Corporate financial distress
and bankruptcy: A complete guide to predicting and
avoiding distress and profiting from bankruptcy, 24,
New York: John Wiley and Sons.

4. Beaver W. (1966), ‘Financial ratios as predictors of
failures’, Journal of Accounting research, 4,71-111.

5. Carminchael D.R. (1972), ‘The auditor’s reporting
obligation’, Auditing Research Monograph, 1,92-94.

6. Chandra D.K., Ravi V. & Bose L (2009), ‘Failure
prediction of dotcom companies using hybrid intelligent
techniques’, Expert Systems with Applications, 36, 4830-
4837, http://dx.doi.org/10.1016/j.eswa.2008.05 .047

7. Ding Y., Song X. & Yen Y. (2008), ‘Forecasting
financial condition of Chinese listed companies based on

support vector machine’, Expert System  with
Applications, 34(4), 3081-3089.
8. Doumpos M. Zopounidis C. (1999), ‘A

multinational discrimination method for the prediction of
financial distress: the case of Greece’, Multinational

_ finance Journal, 3(2), 71-101.

9. Fitzpatrick P. J. (1934), ‘A Comparison of the
ratios of successful industrial enterprises with those of
failed companies’, The Certified Public Accountant, 598-
605

10. Lin F., Liang D., Chen E. (2011), ‘Financial ratio
selection for business crisis prediction’, Expert Systems
with Applications, 38(12), 15094-15102

11. Lin F, Liang D., Yeh C., Huang J. (2014),
‘Novel feature selection methods to financial distress
prediction’, Expert Systems with Applications, 41(5),
2472-2483

12. Martin D. (1977), ‘Early warmning of bank failure:
A logit regression approach’, Journal of Banking &
Finance, 1 (3), 249-276.

13. Tam K. Y., Kiang M. Y. (1992), ‘Managerial
applications of neural networks; The case of bank failure
predictions’, Management Science, 38(7), 926 -947

14. Ross S.A, Westerfield R.W. & Jaffe J. F..(2002),
Corporate finance, 6™ ed, McGraw-Hill Irwin, New York

43





