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Tom tit:
uc tiéu ciia nghién ciru la xdc dinh cdc yéu to tai chinh cong ty anh huong
Mden rili ro tai chinh ciia cdc cong ty niém yét bang phwong phdp do lwong
riii ro Z-score. Mo hinh xdc dinh rui ro pha san cong ty cho thi truong
chitng khodn méi néi cia Altman (2005) duoc su dung dé xdc dinh chi s6 ruz ro pha
san cia cdc céng ty niém yét trong mau nghién civu. S6 liéu nghién ciru la s6 liéu dang
Bdng duwoc thu thdp tir cdc bdo cdo tai chinh, bdo cdo thiong nién dwoc cong bé cong
khai ¢6 lién quan cia 94 cong ty niém yét phi tai chinh thugc nhém VNI100 tai S¢ Giao
dich Chung khodn TPHCM trong giai dogn 2014-2019. Sir dung phwong phdp phdp
woe heong binh phwong nhé nhat tong qudt kha thi (Feasibe Generalized Least Squares
- FGLS), két qua nghién ciru cho biét don bay tai chinh c6 twong quan thudn véi riii ro
phd san cong ty. Quy mé cong ty, 1y sudt loi nhudn trén tdi san, ty sé thanh todn nhanh,
cau truc ng co twong quan nghich voi rui ro pha san cong ty.
Tir khoa: Don bay tai chinh, rui ro pha sdn, ty sudt lgi nhudn.

Abstract:

The objective of this study is to determine the effect of financial determinants of
companies on insolvency risk of companies listed on the Vietnamese stock market by
Z-score method. Emerging market credit scoring system for corporate bonds developed
by Altman (2005) is used to determine bankruptcy of listed companies. Data used in the
study are panel data that were mainly collected from audited financial statements, annual
reports of 94 companies listed in VN100 on Ho Chi Minh Stock Exchange (HOSE) for
the period from 2014 to 2019. Using Feasibe Generalized Least Squares approaches,
empirical results reveal that financial leverage has positive relationship with insolvency
risk of company estimated by Z-score. Firm size, ROA, quick ratio, debt structure has
negative relationship with insolvency risk of company.
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