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MOI QUAN HE GIUA KIET QUE TAI CHINH VA GIA TRI
DOANH NGHIEP CUA CAC DOANH NGHIEP NIEM YET:
VAI TRO DPIEU TIET CUA VON HOA THI TRUGNG

Relationship between financial distress and value of listed companies:
the moderating role of market capitalization

PHAN THUY DUONG

ghién citu nay xdc dinh moéi quan hé giita kiét qué tai chinh va gia tri doanh
,N nghiép cua cac doanh nghiép niém yét va danh gid vai tro diéu tiét ciia von héa
thi truong dén gid tri doanh nghiép. Phan tich mé hinh hoi quy véi phwong phdp FGLS
nham khéc phuc cdc khuyez‘ tGt phwong sai thay doi va tu twong quan. Dir lieu nghién
cveu dwoc thu thap tr mau gom toan bo cdc doanh nghiép niém yet théa man diéu kién co
day di bdo cdo tdai chinh trong giai doan 2014 - 2023. Két qua hoi quy cho thay c6 moi
quan hé nguoc chzeu gitka kit qué tai chinh va gid tri doanh nghiép niém yét, ¢6 vai tro
dzeu tiét ciia von héa thi trieong. Nghlen citu nay cung cdp minh chitng thyc nghiém vé
moz quan hé giita kiét qué tai chinh va gia tri doanh nghiép niém yét, vai tro diéu tiét cua
von héa thi truong; cung cdp théng tin hitu ich cho cdc bén lién quan dé dwa ra quyét
dinh co hiéu qua.

T khoéa: kiét qué tai chinh, gid tri doanh nghiép, von héa thi trirong.

his research explores the relationship between financial distress and the firm

value of listed companies and evaluate the moderating role of market
capitalization. Regression model analysis with the FGLS method is used to overcome the
defects of heteroscedasticity and autocorrelation. Research data is collected from a sample
of all listed companies that satisfy the condition of having complete financial statements in
2014-2023. Regression results show an inverse relationship between financial distress and
firm value, with a moderating role of market capitalization. The research provides
empirical evidence on the relationship between financial distress and listed company value
and the moderating role of market capitalization, providing helpful information for
stakeholders to make effective decisions.
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1. Gi6i thi¢u
Gia tri doanh nghi¢p 1a muc ti€u quan
trong cua cac quyét dinh dau tu, tai trg va
quan tri tai san cia doanh nghi¢p. Nghién
ctru vé gid tri doanh nghiép cung cip nhing
thong tin quan trong cho nha quan tri va
nha dau tu tiém nang. Gia tri doanh nghiép
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dugc phan anh trong gla tri thi truong cua
c¢d phiéu. N6 dugc coi 1a chudn muc do
luong ty 1€ thanh cong cua doanh nghiép
(Nursetya va Hidayati, 2020). Cic quyét

Phan Thuy Duong, TS., Truong dai hoc Cong nghé
giao thong van tai.
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