Nghién Ciru & Trao Doi

Kha nang suy kiét tai chinh
cua cac cong ty b1 huy ni€ém yét trén
thi truong chirng khoan Vit Nam

PINH THI THU THAO & PHUNG ANH THU'
Trudng Pai hoc Nguyén Tat Thanh
Nhdén bai: 03/08/2016 - Duyét dang: 07/10/2016

Tom tiit
ién nay, thu hit dwoc nguon von tir cde nha dau tw, quy dau tw la mét trong
thimg van dé cot 16i anh hwong dén sw thanh cong hay that bai ciia cdc nha
khoi nghiép, doanh nghiép. Dy dodn kha nang suy kiét tai chinh la mot viéc
lam can thiét trong qud trinh ra quyét dinh dau tw. Tac gia thwe hién nghién ciu ndy
nham danh gia kha nang suy kiét tai chinh ciia cdc céng ty bi hiyy niém yét trén TTCK
VN. Dua vao di liéu tir 80 cong ty bi hiy niém yét trén hai san giao dich chimg khodn &
VN trong khoang thoi gian 2012-2015, tdc gia dwa ra nguong thich hop cho thi truong
VN. Két qud nghién ciru ¢é y nghia doi voi cdc cong ty, nha dau tw, co quan quan 1y va
kiém todn vién trong viéc danh gid kha nang suy kiét tai chinh ciia doanh nghiép.
Tir khoa: Suy kiét tai chinh, chi s6 H.

Abstract

Attracting funds from investors, investment funds are one of the core issues affecting
the success or failure of the entrepreneur. Corporate financial distress is a necessary
Jjob in making investment decisions. Most famous study of corporate financial distress
was conducted in the US and European countries. In Vietnam, this research topic is still
new and no research on the companies being delisted. The number of companies being
delisted increased in recent years and the consequences of financial losses and reduced
public confidence. Therefore, the authors carried out this study to evaluate the corporate
financial distress listed on the Stock Exchange was delisted Vietnam. Based on data from
80 companies were delisted on the HNX and HOSE exchanges in the period 2012-20135,
the author made the appropriate threshold for the Vietnam market. The study results
have implications for companies, investors, regulators and auditors in assessing the

corporate financial distress of the enterprises.
Keywords: Financial distress, H-score.

1. Gidi thiéu

Trong nhiing nim gan day,
cha dé “du bao kha nang suy kiét
tai chinh” dd phat trién 1a mot
mang nghién ctru trong tai chinh
doanh nghi¢p. St dung dir li¢u
dugc bd cong khai va phuong
phap thong ké, nhiéu nghién ciru
hoc thuit da duge thuc hién dé
tim hiéu va dy bao kha ning suy
kiét tai chinh hi¢u qua. Hon nira,

tor quan diém cua ho, cac nha
kinh té trén thé gidi da cb ging
dé du bao “ kha ning suy kiét
tai chinh” theo nhiing cach khac
nhau. Theo Gordon (1971), suy
ki€t 1a giam lgi nhuan, do d6 lam
giam kha nang cua cong ty trong
viéc tra ng va lai vay. Mat khac,
Beaver (1966) dinh nghia nay
thuat ngir kinh té 13 “mot cong ty
khong c6 kha nang dé thanh toan
cac nghia vu tai chinh ctia minh

khi chung dén han”. Dinh nghia
nay cling tuong tu nhu trong cac
nghién ctru sau nay cua Andrade
va Kaplan (1998) va Brown,
James va Mooradian (1993).
Tiép can modt cach khac nhau,
Whitaker (1999) tin rang suy kiét
tai chinh c6 thé dugc nhén ra khi
dong tién cua cong ty 1a thap hon
chi phi cua cac khoan ng dai hon.
Ngoai ra, bang cach 1am cho viéc
so sanh gilra ng va gia tri tai san,
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