Tac dong caa kiét qué tai chinh, chu ky séng dén cac chién lwec tai cau trac
va kha ning hoi phuc doanh nghiép

Huynh Thi Cam Ha
Nguyén Thi Uyén Uyeén

Tom tit: Bai viét kiém dinh chién luoc tai ciu tric (TCT) theo chu ky sng cia doanh nghiép dudi tac
dong cua kiét qué tai chinh (KQTC) (financial distress) va kha néng hoi phuc doanh nghi¢p tur cac chién
lugc TCT bang md hinh hdi quy Logistic. Mau nghién cttu gom 526 cong ty niém yét trén thi truong
ching khoan Viét Nam giai doan 2005-2016. Bai viét tim thay, KQTC c6 thé xay ra ¢ bat ky giai doan
nao trong chu ky 50ng va nhiéu nhat la & giai doan suy thoai. Két qua cho thay, tinh trang KQTC budc céac
doanh nghi¢p thay thé nhan su cap quan ly, cit giam co tac, sir dung ngum tai tro tur no vay va phat hanh
thém c6 phan. O giai doan ting truong, cong ty bi KQTC han ché cat giam cd tuc. O giai doan bio hoa,
cac cong ty bi KQTC giam kha ning sir dung no vay. Bén canh dé, chién lugc TCT nhan sy quan Iy va
chién lugc cit giam cb tirc mang lai kha ning hoi phuc cho doanh nghiép bi KQTC, nhung hiéu qua tir
cac chién lugc TCT it bi anh huong bai chu ky séng caa cong ty.

Tir khoa: Chu ky sbng, logistic, kiét qué tai chinh, tai cau trac.
Ma phan loai JEL: G32, G33, G34.
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