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Tém tat. Kha ning hoat dong lién tuc-Going concern (KNHDLT) cho biét doanh nghiép c6 con du
nguén lyc dé ton tai trong tuong lai hay khong. Strc khoe cua doanh nghiép dap img kha nang canh tranh,
hdi nhap khi cong dong kinh té ASEAN. Pay la chu d& duoc quan tim nhiéu hién nay, dac biét 1a dbi voi
cac cong ty niém yét trén san ching khoan. Tai Viét Nam, chu dé nghién ciru ndy van con méi va chi
dugc thyc hién boi mot s6 it nha nghién clru trong nude nhung chua nghién ctru trén cdc cong ty bi huy
niém yét. S6 lugng cong ty bi hily niém yét ting trong nhitng nim gan day va dé lai hau qua ton that vé
tai chinh va lam giam niém tin ctia cong chung. Do d6, tac gia thuc hién nghién ciru nay nham dénh gi4
kha nang vi pham gia dinh hoat dong lién tuc ctia cic cong ty bi hity niém yét trén TTCK Viét Nam. Dya
vao dir liéu tir 80 cong ty bi hiy niém yét trén thi truong chimg khoan Viét Nam trong khoang thoi gian
2012-2015, tac gia dua ra ngudng thich hop cho thi truong Viét Nam. Két qua nghién ctru ¢6 y nghia dbi
v6i cac nha dau tu, co quan quan 1y va kiém toan vién trong viéc danh gia kha ning vi pham gia dinh hoat
dong lién tuc cua doanh nghiép, lam minh bach thong tin bao céo tai chinh va gop phan ¢ dugc vi thé
bén viing trong thoi ky hoi nhap cong dong kinh té ASEAN.

Tir khéa. Gia dinh hoat dong lién tuc, thi truong chimg khoan, Chi s6 Z.

GOING CONCERN OF THE LISTED COMPANIES ON
THE VIETNAM STOCK EXCHANGE

Abstract. The assessment of entity’s ability to continue as going concern indicates that the company has
enough resources to continue in business for the foreseeable future or not. The health of the enterprise to
meet the competitiveness and integration when the ASEAN Economic Community. This is the most
interesting topic today, especially for companies listed on the stock market. 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 2012-2015, the author made the appropriate threshold for the Vietnam market.
The study results have implications for investors, regulators and auditors in assessing the corporate going
concern of the enterprises, information transparency and financial reporting contributing with a
sustainable position in the integration of the ASEAN economic community.
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1. GIOITHIEU

KNHDLT trong ké toan cho biét doanh nghiép c6 con du ngudn luyc dé ton tai trong twong lai hay
khong. KNHDLT la mét trong hai gia thiét co ban ctia ké toan. Khi gia thiét HDLT ciia doanh nghiép bi
vi pham thi cac nguyén téc, phuong phap, chudn muc ké toan ap dung s& thay d6i. Dy bao kha ning hoat
dong lién tuc 1a mot van dé ngay cang thu hit sy quan tim ctia cac nha dau tu, cac chii ng va cac nha quan
ly. Viéc xac dinh khi nao mot cong ty roi vao tinh trang vi pham gia dinh HPLT 1a mot diéu hét stc can
thiét, boi vi n6 gitip cho cac nha quan 1y dua ra cic quyét sich phii hop nham duy tri hoat dong va thic
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day cong ty tiép tuc phat trién. Gilip cac nha dau tu va cc cht ng ¢ mot thude do day du danh gia mirc
d6 rai ro ma ho dang ganh chiu khi cong ty roi vao tinh trang c6 thé ngung hoat dong, pha san.

Thi truong ching khoan Viét Nam chinh thirc hoat dong vao thang 7/2000, trong sudt 15 ndm hinh
thanh va phat trién, s6 lugng cac CTNY trén thi truong chimg khoan Viét Nam ngay cang ting 1én trén ca
hai san giao dich chimg khoan Tp. HO Chi Minh (HOSE) va Ha Noi (HNX). Thi truong ching khoan
dang ngiy cang tré thanh kénh huy dong vén hiéu qua. Vén huy dong qua TTCK ban dau chi chiém ty
trong nhd so voi cung tin dung (nam 2010 chi dat 11%), nhung da c6 sy cai thién nhanh chong nho chinh
sach phat trién thi truong chimg khoan. Dén nay, ty 1& von huy dong qua thi truong ching khoan dat
khoang 60% so vé6i cung tin dung qua hé théng ngan hang. Tinh dén hét thang 8/2015 s6 lugng cong ty
niém yét 12 697 trong d6 c6 385 cong ty niém yét trén san HNX va 312 cong ty niém yét trén HOSE (theo
tong hop website www.cophieu68.vn). Hién nay, Viét Nam dang d6i mat véi mot sd lugng 16n cac truong
hop c6 kha ning vi pham gia dinh hoat dong mdi nam. Cu thé, sd luong cong ty bi huy niém yét ciing
tang trong nhitng nam gan day. Cu thé tinh tir nam 2012 dén 30/06/2015, sb lugng cong ty hiy niém yét
1a 120 trong d6 c6 78 cong ty bi hity niém yét trén san HNX va 42 cong ty trén HOSE vi nhiéu 1y do khac
nhau (theo téng hop trén website www.hnx.vn, www.hsx.vn).

Su thit bai cua cong ty da gdy ra hdu qua tai chinh nghiém trong va lam giam niém tin cta céng
ching. Tiép tuc phan tich cac diéu kién tai chinh cac cong ty bi hily niém yét s& gitp ngudi tham gia thi
truong nhan cac tin hi€u doanh nghiép vi pham kha nang HPLT. Tuy nhién, tinh hinh tai chinh cua mét
cong ty dugc minh hoa tir cac phuong phap va ty 1¢ khac nhau ma di dén nhiing két luan khic nhau. Do
do, rat kho cho cac bén lién quan dé xac dinh mot cach chinh xac cac truong hop cia cong ty. Céu hoi
thuong duge dat ra boi nhiéu nha quan 1y va nha dau tu 1a: "Lam thé nao ching ta co thé danh gia tinh
hinh tai chinh mot céng ty ma khong lang phi thoi gian trong viéc phén tich ting ty s riéng 1¢ dugc tinh
toan tir bao c4o tai chinh ctia cong ty? ". Mic du vy, ciing chi c6 mdt vai nghién ciru vé dy béo kha ning
vi pham HPLT duoc thuc hién & Viét Nam. Nhan thire duoc van dé, nghién ctru nay dugc thuc hién voi
hy vong lam phong pht thém kién thirc trong linh vuc nay. Ngoai ra, nghién ctru nay ciing phan tich rd
cac yéu to quyét dinh ctia dén gia dinh HPLT tai Viét Nam. Thong qua phan tich nhu vay, cac cong ty va
cac bén lién quan co thé ¢6 nhimg hanh dong thich hop dé ngdn chin va giam thiéu nguy co kinh té nay.

Muc tiéu nghién ctru nham d4nh gia sy pht hop ctia mé hinh Z nham dy béo kha niang hoat dong lién
tuc cua doanh nghiép. Déi voi chi doanh nghiép, kha nang hoat dong lién tuc s€ quyét dinh dn chién
lugc kinh doanh cua doanh nghiép ¢ tuong lai. Do tinh chét quan trong cua kha ning hoat dong lién tuc
anh huong dén cac d6i twong c6 lién quan nén di c6 rat nhiéu phuong phép nghién ctru vé phuong phap
lam sao dé co thé do luong, du doan dugc kha ning hoat dong lién tuc cua mot cong ty. Mot trong s6 do
¢6 Trong d6 nghién ctru cua Altman (1968) da phat minh ra chi sb Z dé do luong kha ning pha san cia
doanh nghiep cling dong thoi 1a chi sb do lwdong kha ning hoat dong lién tuc ctia doanh nghiép duogc coi 1a
hiéu qua nhat. Nghién ctru duge tién hanh trén cac dit liéu thu thap tir cic bao cao tai chinh cia cic cong
ty bi huy niém yét trén san giao dich chinh ctia Viét Nam. Do d6, ndi dung ctia nghién ciru c6 thé duoc
tong quat va ap dung cho toan b thi trudng chimg khoan Viét Nam.

2. TONG QUAN NGHIEN CUU VA COSOLY THUYET
Téng quan nghién ciru
Nghién ciru nudc ngodi

Du doén nguy co pha san cua doanh nghiép bang chi s6 Zco tam quan trong rat 16n no giup cho cac
nha quan tri doanh nhiép va nha dau tu quan Iy tt cac riii ro tiém tang trong kinh doanh. M6 hinh dy béo
Z nay duoc phat minh boi Giao Su Edward 1. Altman, trudng Kinh doanh Leonard N. Stern, thugc truong
bai Hoc New York, dya vao viéc nghién ctru kha cong phu trén s luugng 16n cac nhiéu cong ty khac
nhau tai My dé dua ra mo hinh dy bao . Mac du chi s6 Z nay dugc phat minh tai My, nhung hau hét cac
nudc khac trén the gidi, van c6 thé st van dung vai (jé tin cay kha cao. )

Nghién ctru cua Altman (1968, 1993, 1995) thiét 1p dugc cac phién ban m6 hinh chi so Z giap tach
biét hai thai cuc cua mot mau nghién ctru, nhém cong ty kiét qué tai chinh sap pha san va nhom cong ty
an toan vé tai chinh. Balcaen va Ooghe (2004, trang 8) da nhén dinh rang “mac du ra doi cach déy nhicu
nam, mo hinh chi s0 Z van 1a cong cu du bao dugc hai gidi thuc hanh va hoc thuat thuc hanh, cong nhan
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va str dung rong rai nhét trén thé 1617, Arnold va Earl (2005) nghién ctru vé viéc ap dung Z ciia Altman
trong truong hoc va tao ra file mau excel dé giup cho giang vién va sinh vién dé dang tinh toan cho V1ec
dé phan tich riii ro tai chinh, dy bao pha san, day 1a mot diéu van dé rat can thiét va phu hop véi nhu cau
ctia thi truong. Sanobar Anjum Siddiqui, Kurnool and Dhahran (2012) cac tac gia nay ciing mo ta chi tiét
cac nghién ctru dugc thuc hién boi Altman dé du doan pha san doanh nghiép.

Ngoai ra theo Samarakoon va Hasan (2013), cling da kiém tra mirc d6 du béo chinh x4c ctia 3 phién
banmo hinh Z ( Z, Z°, va Z”) trong dy béo sy phat trién nguy co pha san & My cling nhu thi truong ching
khoan méi n6i & Sri Lanka. Két qua chi ra rang nhiing md hinh d6 ¢6 mirc d¢ chinh xdc cao trong viéc du
doan nguy co pha san bang cach sir dung cac ty chi sb tai chinh tir cac bao cdo tai chinh trudc khi pha
san. Ty 1¢ thanh cong 81% quan sat khi str dung chi s6 Z”. Cac bang chimg cung cép tir nghién ciru nay
chting t6 rang md hinh Z rét c6 tiém ning rat tot trong viéc danh gia rui ro pha san ciia doanh nghiép
trong & cac thi trrong nho 1a tot.

Nghién ciru trong nuwoc

Nghién ctru ctia H Thuy Tién va Lé Thi Lanh (2010) vé méi twong quan giita chi s pha san Z va h¢
s6 kha ning thanh toan ciia cong ty Bao Hiém, tip trung vao khia canh Iy luan hay ¢mg dung mé hinh chi
s6 Z trong mot s6 nganh nghé. Nhom tac gia Lé Cao Hoang Anh va Nguyén Thi Thu Hang, (2012), Kiém
dinh m6 hinh chi sb Z ciia Altman trong du béo thit bai doanh nghiép tai Viét Nam. Chi s Z dugc kiém
dinh thong qua quan sat sai 1am loai I va sai 1am loai II. Gia Gia thiét HO : 1a doanh nghiép 1am vao tinh
trang pha san hay kiét qué tai chinh, H1: Doanh nghiép khong c6 nguy co pha san. Dit liéu kiém dinh
dugc thu thap tir bdo cdo tai chinh doanh nghiép 2004-2011 ctia cac cong ty niém yét. S6 lvong mau Mau
nghién ctru 1a 293 mau va két qua nghién ctru d6 1a da ching minh: P9 chinh x4c ctia mé hinh dang nhu
thyc té phan 4nh dang thyc té da xay ra. Ty 1¢ du bao thanh cong dat 91% vao thoi diém 1 nam trude khi
doanh nghiép 1dm vao tinh trang kiét qué. Ty 1& nay giam xudng con 72% khi khoang thoi gian du bao
dai.Piéu nay dong nghia riang khung thoi gian dy bao cang dai cang lam gia ting sai 1am loai I ctia mé
hinh. M6 hinh chi sé Z” thuc su ¢6 kha nang nhan dién doanh nghiép kiét qué tai chinh va doanh nghiép
khong kiét qué tai chinh.

Mic di ¢6 nhiéu nghién clru vé cac Doanh nghiép niém yét trong cac nganh nghé khac nhau trén thi
truong chimg khoan va chi s Z néi chung tai Viét nam, nhung dén nay hién tai, thi chua c6 tac gia nao

nghién ctru cu thé cac dic trung chi sb Z trong cic doanh nghiép bi huy niém yét trén thi truong ching
khoan Viét Nam.

Co s6 1y thuyét

Pé danh gia vé gia dinh hoat dong lién tuc, theo Khudén miu 1y thuyét cua TASB thi gia dinh hoat
dong lién tuc dugc phat bleu nhu sau: “Bdo cdo tai chinh phai dwoc lap trén co so gia dinh la don vi dang
hoat déng lién tuc va sé tiép tuc hoat ddng trong tuwong lai gan. Theo gia dinh nay don vi khéng cé ¥ dinh
ciing nhw khéng can phdi thanh Iy hodc phdi thu hep phan 16n quy mé hoat dong ciia minh. Néu gid dinh
hoat dong lién tuc khong dwoc dap vng thi bao cdo tai chinh phdi dwoc lap trén mot co so khdac va phai
thuyét minh ré rang co s¢ da sir dung dé lap bdo cdo tai chinh”.

Khai niém trén dugc sir dung va chép nhan rong rdi ¢ hau hét tit ca cic hé thong ké toan trén thé
gidi. Tuy nhién, cac khuon mau ly thuyet da phat hanh cua FASB thi khong néu rd khai niém vé gia dinh
hoat dong lién tuc. Ddi voi chuan myc ké toan cap nhat cia FASB s6 No.2014-15 vé “Trinh bay bao cao
tai chinh- Hoat dong lién tuc” dugc phat hanh vao thang 8 nam 2014 thi trong chuin myc da dé cap dén
gia dinh hoat dong lién tuc la: “Hoat dong lién tuc duoc xem nhw la co so cho viéc ldp BCTC, trir khi nha
quan ly co dw dinh thanh Iy doanh nghiép hodc ding hoat dong. Lap BCTC theo gia dinh nay thuong
duoe goi tat la co s6 hoat dong lién tuc ciia ké toan. Chi khi doanh nghiép thanh Iy hodc thu hep quy mé
thi bao cdo tai chinh sé duoc ldp trén co so ké todn thanh ly khac”. So véi khai niém cia IASB thi khai
niém nay ciing khong khéc biét gi vé mit ¥ nghia.

Theo chuin myc ké toan Viét Nam s6 1, Chuan muc chung, ban hanh va cong bé theo Quyét dinh sb
165/2002/Qb- BTC ngay 31 thang 12 nam 2002 cua B truong BO Tai chinh, c6 quy dinh trong ndi dung
phan Céc nguyén tic co ban vé nguyén tic hoat dong lién tuc: “ Bdo cdo tai chinh phdi dwoc ldp trén co
sé gia dinh la doanh nghiép dang hoat ddng lién tuc va sé tiép tuc hoat dong kinh doanh binh thirong
trong twong lai gan, nghia la doanh nghiép khéng cé y dinh ciing nhiw khong budc phai ngirng hoat dong
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hodc phai thu hep dang ké quy mé hoat déng ciia minh. Truong hop thuc té khac véi gid dinh hoat dong
lién tuc thi bdo cdo tai chinh phdi ldp trén mot co so khdc va phai gidi thich co sé da sir dung dé ldp bdo
cao tai chinh.”

Nhu vy, vé ké toan gia dinh hoat dong lién tuc dugc hiéu la:

- Co so cho viéc 1ap BCTC.

- Doanh nghiép s& khong c6 ¥ dinh hodc bat budc phai ngimg, thu hep kinh doanh

Do d6 viéc du bao trudc kha nang vi pham gia dinh HPLT trong tuong lai ciia cac doanh nghiép 1a
viéc 1am can thiét va hét sirc thiét thuc nham giam thiéu rui ro, co bién phap khic phuc cho ké hoach tai
chinh, loi nhuan va kha ning thanh khoan ciia cong ty. Trén thé gidi mo hinh dy bao kha ning vi pham
HPLT di xuat hién tir kha 1au doi. Tuy nhién, mé hinh nao phu hop véi thi truong Viét Nam van chua
duogc nghién ctru tong hop day du. Bai viét nay nhim gidi thiéu mé hinh dy béo kha ning ciia Altman Z-
score (1968) va ting dung cac md hinh nay da du bao kha nang vi pham gia dinh HDLT cua cac cong ty
niém yét tai Viét Nam. Cu thé, co s& dit liéu chii yéu tir béo céo tai chinh nén thuén tién cho viéc phan
tich loi nhuan, kha nang 4p dung mo hinh don gian, nhanh va dé thyc hién. Ngoai ra m6 hinh ndy ciing da
dugc nghién cliru ¢ moét s6 quoc gia nhu Jordan, Thai Lan, An Do déu cho két qua kha quan. Day 1a mot
trong nhiing co so quan trong dé tac gia thuc hién duwa trén mé hinh nay.

Mo hinh Altman Z (1968)

Z=121X1+1,4X2+3,3X3+0,6X4+0,999X5
Trong do: 4 ’
X1 = Von luu dong/ Tong tai san (Working Capital/ Total Assets); X2 = Loi nhudn chua phdn phéi/ Tong
tai san (Retained Earning/ Total Assets); X3 = Loi nhudn truoc thué va ldi vay/ Tong tai san (Eammgs
before interest and taxes/ Total Assets); X4 = Gid tri von hod thi truong ciia chii s¢ hitu/ To ong gid tri so
sdch ciia tong no (Market Value of Equity/ Book Value of Total Liabities); X5 = Doanh thu/ Tong tdi san
(Sales/ Total Assets)
X1 = Vén lwu dong/ T ong tai san (Working Capital/ Total Assets)

Ty s6 nay 1a mét thude do ve tai san luu dong cua cong ty (hodc von luu dong) so voi tong tai san.
Mot cong ty co vbn luu dong cao hon sé& c6 nhiéu tai san ngan han hon, va do do, s& co thé dép ung cac
nghia vu no ngin han ciia né mét cach de dang hon. Ty 1¢ nay la mot trong nhimg chi s6 ¢o ¥ nghia nhét
trong viéc chi ra cong ty c6 kha nang tlep tuc hoat dong khong vi vbn luu dong thap ¢ ¥ nghia 1a cong ty
¢6 thé khong c6 kha ning dap ung nhu cau vbn ngin han cia ho.

X2 = Loi nhugn chwa phdn phéi/ Tong tai san (Retained Earning/ Total Assets)

Ty s6 nay 1a mot thude do loi nhuan giir lai chua phén phéi so voi tong tai san. Nhimg cong ty c6
nhiéu nim hoat dong duwoc mac nhién 1a c6 chi sé nay cao hon nhiing cong ty tuong dbi tré, moi thanh
lap. Va ty 1 nhiing cong ty kinh doanh thét bai ciing cao hon rat nhiéu trong nhitng nim déu tién hoat
dong.

X3 = Loi nhudn trueée thué va ldi vay/ Tong tai san (Earnings before interest and taxes/ Total Assets)

Mot cong ty khoé manh s& c6 thé tao ra thu nhap bang cach sir dung tai san ctia doanh nghiép minh.
Néu ty 1& nay thap thi n6 chimg minh rang lgi nhuén 1a khong tét, va cong ty dang c6 nguy co pha san vi
n6 c6 kha ning dé bi ton thuong hon khi thi truong di xudng va c6 anh hudong dén thu nhap. Phan tich nay
dung ca voi cac cong ty san xuat va dich vy, cling nhu cong ty tu nhan.

X4 = Gid tri vén hod thi truong cia chii sé hitw/ Tong gid tri sé sdch ciia tong ng (Market Value of
Equity/ Book Value of Total Liabities)

Ty sb nay cho biét yéu t6 thi trudng cé tac dong téi mod hinh pha san. Ly thuyét nay cho ring cac
cong ty c6 gia tri von hoa cao thi it c6 kha ning bi pha san vi ¢6 phiéu cua ho ¢6 gia tri cao hon gia tri s6
sach. Ngoai ra, n6 s& danh gia dugc ky vong thi truong vé cong ty, do d6 can xem xét dén thong tin gia tri
tai chinh trong twong lai.

X5 = Doanh thu/ Tong tai san (Sales/ Total Assets)

Ty s6 nay, con duoc goi 1a vong quay tong tai san, chirmg minh hiu qua cua cong ty dang st dung
tai san cua minh dé tao ra doanh thu. Néu chi s6 nay thap thi né chi ra ring cong ty hoat dong khong hiéu
qua, tao ra nguy co pha san cao hon.

Dua vao két qua tinh toan cua chi sb Z, Altman phén chia cac doanh nghiép thanh 3 nhém 3 sau:

- Néu Z >2,99: Doanh nghiép nim trong ving an toan, chua c6 nguy co pha san
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- Néu 1,81 <Z<2,99: Doanh nghiép nam trong ving canh béo, co nguy co pha san

- Néu Z < 1,81: Doanh nghiép nam trong vung nguy hiém, ¢6 nguy co pha san cao

Ung dung mé hinh Z-score trong linh virc ké toan:

Theo Morten Reistad Aasen (2011) da nghién ctu, tinh trang kho khan tai chinh cho 180 doanh
nghiép niém yét trén S& giao dich Chimg khoén vao thoi ky khing hoang tai chinh tir nam 2008-2009.
Trong bai nghién ctru d6 tac gia su dung mo hinh Z dé du doan v€ kha nang pha san cac cong ty gap kho
khin vé tinh hinh tai chinh. Tuy nhién viéc du doan nay trd nén toi té trong thoi ky khing hoang kinh té,
mac du kha nang cua nd dé xac dinh cac kho khan tai chinh n6i chung van c6 thé con nguyén ven. Vi vay,
cach tot nhat dé giai thich Z 14 xem xét sy phat trién ctia doanh nghiép trén nhiéu nam va khong nén rit ra
két luan dya trén mot nam.

Gia sir, khi chi sb Z tang tirc cac bién X1,X2...X5 déu ting cy thé nhu sau:

X1 ting tirc 1a kha ning thanh khoan ctia doanh nghiép ting, didu nay la rat tot

X2 tang tuc gia tri thang du kiém dugc tir hoat dong kinh doanh tang.

X3 ting tirc 1a kha ning tao ra loi nhudn cua tai san ting hay ning suat hoat dong tai san ting
X4 tang tuc la gia tri tai san, cling nhu gia tri cong ty tang

XS5 tang kha nang tao ra doanh thu cua tai san cling tang theo

Nhu vay, ta cé thé két luan vé mdi quan hé gitt chi s Z va kha nang hoat dong lién tuc ctia doanh
nghiép nhu sau:

- Qua viéc phén tich nhu trén thi ta thdy néu chi s6 Z ting thi kha ning thanh toan ciing nhu kha

nang tao ra lgi nhuan va doanh nghiép ciing ting, diéu nay chimg to 1a kha ning tai chinh cta doanh

nghiép ciing tang theo. Va nguoc lai, néu chi s6 Z giam thi kha nang HDLT cua doanh nghiép ciing
giam.

- Néu doanh nghiép mét kha nang thanh toan khi sé ng vuot qua nhiéu so véi gia tri tai san thuc thi

kha nang HPLT cua doanh sut giam, din dén doanh nghiép d6 co thé s& bi pha san.

- Néu chi sé Z cua doanh nghiép xudng dudi ngudng Min (1,8) thi doanh nghiép hau nhu khong

con kha nang hoat dong lién tuc.

Tom lai, gitra chi sb Z va kha nang HPLT ciia doanh nghiép c6 mdi quan hé chit ch& va dong bién
véi nhau.

Ngay nay md hinh Z-score dugc sir dung bai cac kiém toan vién, cac nha quan tri ciing nhu cac co
quan quan ly, boi vi:

- Chi s6 chinh xac hon va dan dén mot két luan rd rang hon da phéan céc chi sb thong thuong.

- Chi s6 khoanh ving pham vi ciia nhirg danh gia khong chéc chin.

- Chi sb tuong dbi nhat quan va giam bot cac danh gia khong chinh xac va ngau nhién mot vai ca

nhan c6 thé méc phai

- Chi sdtinh toan nhanh va it tén kém hon céc cong cu truyén thong, c6 thé danh gia ching theo

thong keé.

3. PHUONG PHAPNGHIEN CUU
3.1. Dirliéu

Mau khdo sat 1a bao céo tai chinh, bdo cdo thuong niéncua cac cong ty bi huy niém yét trén thi
truong ching khoan Viét Nam trong giai doan tu 2012 dén 30/06/2015 dugc thu thap tu website
www.finance.vietstock.vn va www.s.cafef.vn).

S6 luong mau: 80 cong ty bi huy niém trén thi truong ching khoan Viét Nam trong giai doan tur
2012 dén 30/06/2015 cong bo day du BCTC hop nhat trén cac trang website lién quan.

3.2. Phwong phap phén tich dir liéu

Dung Excel dé tinh ra chi s0 Z va dung phuong phap phan mém’STATA dé thong ké mo ta dir lidu.
Duya vao két qua cua viéc thong ké mo ta dé tien hanh phan tich trén két qua nghién ctru cua Altman 1968.
Chi s0 Z duogc tinh theo cong thire da trinh bay tai muc 2.
Zi=121X1;;+ 1,4 X2y + 3,3 X3is + 0,6 X4 + 0,999X5;,
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Trong d6,i = .,80 (v6i i 1a thé hién cho 80 cong ty bi hiy niém yét); t =
thoi gian 2 nam hen ke trude nim hiy niém yét va nam hiy niém yét)

1,2,3 ( véi t 1a khoang

4. KET QUA NGHIEN CUU
4.1. Thuec trang vé hily niém yét tai thi trwong chirng khoan Viét Nam

Sb luong cong ty bi huy niém yét tang trong nhimg ndm gan dy. Cu thé tinh tir nam 2012 dén
30/06/2015, s6 lugng cong ty huy niém yét 1a 120 trong d6 ¢6 78 cong ty bi huy niém yet trén san HNX
va 42 cong ty trén HOSE vi nhiéu Iy do khac nhau (tong hop trén website www.hnx.vn, www.hsx.vn).

Bdng 1. Théng ké s6 lugng cong ty bi hity niém yét theo timg nim.

i Nim Nim 2012 Nim 2013 Nim 2014 Téng
S0 luong cong ty bi huy 18 46 3 96
niém yeét

4.2. Thong ké md ta chi sb Z ting nim cia cic cong ty bi hity niém yét

Trudc tién ta tién hanh quy udc chung vé mde thoi gian nhu sau:
— Nam tht 1: ndm truée ndm bi hiy niém yét 2 nam
— Nam tht 2: ndm truée ndm bi hiy niém yét 1 nam
— Nam tht 3: ndm bi huy niém yét
Tiép theo ta tinh toan chi s6 Z timg nam cho cac doanh nghiép trong 3 nam
Trong d6, tac gia trinh bay gié tri trung binh, do 1éch chuén, gia tri 16n nhat, gia tri nho nhat cua bién
duogc st dung trong phan tich.

Bdng 2. Théng ké mo ta chi s6 Z qua ting nam

Nam Obs Mean Std.Dev Min Max

Néam tha 1 80 0,9764412 1,703086 -1,74011 10,62127
Nam tha 2 80 0,3319741 2,410206 -4,344219 14,29971
Nam tha 3 32 -0,8457999 2,283348 -10,43916 2,075919

Nguén:

Phén tich di¥ liéu tir phdn mém STATA

Qua bang 2, c6 thé thay xu huong chung 1a chi sO Z giam dan qua timg nam, ching t6 tinh hinh tai
chinh cta cong ty ciing giam thé hién qua gia tri trung binh (Mean) nam thir 1 1a 0,976, ndm 2 1a 0,332 va

dén nam thtr 3 thi giam xudng con -0,846.

4.3. Phan tich chi so Z theo ngudng pha sin

Duya vao két qua tinh toan cua chi sé Z, Altman phan chia cdc DN thanh 3 nhom sau:
— Néu Z >2,99: Doanh nghiép nim trong vung an toan, chua c6 nguy co pha san

— Néu 1,81 <Z<2,99: Doanh nghlep nam trong vung canh bao, c6 nguy co pha san
— Néu Z < 1,81: Doanh nghiép nim trong viing nguy hiém, c6 nguy co pha san cao

Bdng 3. Bang tong hop thong ké qua cic nim

Phan loai __ Ném thir 1 _ Néim thir 2 __ Nam thi 3
i So lwgng % So lwgng % So lwong %
Vung an toan (Z>2,99) 4 5% 4 5% 0 0
Ving canh béo (1,81<Z<2,99) 11 13,75% 3 3,75% 1 3,13%
Vung nguy hiém (2<2,99) 65 81,25% 73 91,25% 31 96,87%
Téng cong 80 100% 80 100% 32 100%

Nguén: Phan tich dir liéu tir excel

Ghi chii: Nam thir 3 chi c6 32 céng ty la do dit liéu ciia mot s6 cong ty bi hiy niém yét khong dwoc cong
bé dai chiing, nén tac gid chi thu thdp dir liéu ciia cdc céng ty c6 dir liéu cong bo.
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Két qua tir bang tong hop thong ké sb lugng cac cong ty nim trong ving nguy hiém nam thir nhat, c6
s6 luong ting dan qua cac nam. Cuy thé, nim tha 1 12 81,25%; nim thir 2 13 91,25% va nam thi 3 1a
96,87%.

Ngay 31/12/2015 cong dong kinh té ASEAN (AEC) chinh thirc dugc thanh lap. Tir bang két qua trén
cho thay nhan thirc doanh nghiép ctia Viét Nam vé co hoi, thach thic cta viéc hoi nhap AEC van con
nhiéu han ché. Vi viéc khao sat dir liéu dén 30/06/2015, cac doanh nghiép phai trai qua thoi gian chat vét
dé chong choi véi con bio khing hoang kinh té nén khong con strc dé quan tam dén van dé hoi nhap. Tir
d6, dan dén viéc doanh nghiép khong luong trurdc nhitng kho khin khi Viét Nam mé cira dé co nhimg
chuén bj can thiét va kip thoi diéu chinh chién luoc kinh doanh nham dén du co hoi, vuot qua thir thach
trong xu thé hoi nhép.

Do d6, dbi voi doanh nghiép Viét Nam la phai gitr dugc vi thé kinh doanh tai thi trudng trong nude
trude khi ra thi truong bén ngoai. Viéc hiy niém yét ciia danh nghiép gy mat long tin nha dau tu vao cd
phiéu va dic biét 1a moi trudng dau tu tai Viét Nam. Thi truong ching khoan khong nhimg khong phat
huy dugc vai tro6 la kénh huy dong vbn ma nguoc lai con gay ap luc cho doanh nghiép phat hanh c6 phiéu,
lam tin nguy co bi thau tém. Diéu d6 lam giam hinh dnh cta doanh nghiép trong mat nha dau tu, ban
hang va doi tac.

Két qua chi s6 Z qua 3 nim

Trong 3 nam thi khong c6 DN nao luén ludn nam trong viing an toan va ving canh bao. Ngoai ra, c¢6
16 cong ty, chiém 20% c6 chi s6 Z trong 3 nam bién dong lién tuc c6 nam roi vao ving pha san, c6 nim
roi vao ving canh bo va ving nguy hiém ¢6 nguy co pha san cao.
Trong 3 nam, ¢ 6 cong ty c¢6 3 nam lién tiép nam trong ving nguy hiém (Z < 1,81):

STT Mia CK Niam thi 1 Nam thir 2 Nam thir 3
1 PXM -0,36295 -2,33704 -4,86439
2 VSG -0,26254 -0,82184 -1,47881
3 IFS -0,04054 -0,49051 -0,58095
4 VES 0,022155 -0,29507 -0,67224
5 DDM 0,177505 -0,1253 -0,95894
6 NTB 0,450668 0,154761 0,196979

Ngudn: Phan tich dit liéu tir excel

Trong 3 nam, ¢6 35 cong ty 2 ndm lién tiép ndm trong ving nguy hiém (Z< 1,81), ndm tht 3 thi
khong thé thu thap duoc dir liu:

STT Mia CK Nim thir 1 Nim thir 2 STT Ma CK Nim thir 1 Nim thir 2
1 HHL -1,7401 -2,5596 19 M3 0,4754 0,13601
2 PSG -1,122 -2,0318 20 PPG 0,51214 0,34342
3 TLC -1,0358 -0,0056 21 CIC 0,61264 0,20738
4 SSG -0,8656 -0,5847 22 BVG 0,7117 0,4959
5 BHV -0,7817 -1,1744 23 NVC 0,73509 -1,0998
6 SD1 -0,4479 -0,836 24 NSN 0,89297 0,04307
7 VCvV -0,4439 -1,9838 25 S91 1,00824 1,38033
8 DCT -0,3909 -0,3089 26 VNI 1,04854 0,84955
9 PFL -0,359 0,05513 27 TSM 1,21412 0,50305
10 VCH -0,206 -0,79 28 MCV 1,28375 1,11343
11 FBT -0,1436 -1,6599 29 AVF 1,33468 -3,6124
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12 VPC 0,01024 -0,9016 30 VNN 1,49065 1,69609
13 CT™ 0,26711 0,43282 31 S64 1,5198 1,15257
14 THV 0,27064 -1,0117 32 SSS 1,54304 1,22736
15 MCL 0,38999 -0,115 33 MAX 1,63484 1,46289
16 NVN 0,39851 0,29229 34 SKS 1,63897 1,67557
17 HSI 0,42215 -0,1295 35 RHC 1,64968 1,63998
18 ILC 0,43919 0,4519

Ngudn: Phan tich dit liéu tir excel

Dua vao cac két qua phan tich cho thay, nhitng doanh nghiép bi hity niém yét giai doan 2012-2015
¢6 gia tri trung binh chi s6 Z nim trong khoang -10,439 < Z < 14,3. Nhing cong ty nam trong vung canh
bao c6 nguy co pha san cao s€ c6 chi s6 Z nam trong khoang -2,56 <Z < 1,64.

5. KET LUAN VA KIEN NGHI

5.1. Kétluan

Xu hudng chung doanh nghiép trong 2 nam gan nhét trude khi bi hily niém yét va nam hity niém yét
1a néu chi s6 Z cua cong ty nao co xu hudng giam thi kha nang tai chinh cua cong ty d6 kém va bi huy
niém yét sau d6. Nam huly niém yét kha nang vi pham gia dinh HDLT cang ting, dan dén nguy co pha
san, vi pham gia dinh HPLT cao.

Nhimg doanh nghiép luén nam trong ving nguy hiém c6 kha nang vi pham gia dinh HDLT thi c6 chi
s6 Z dao dong trong khoang -2,56 < Z < 1,64.

So sanh véi cac nudc trong khu vuc nhu Thai Lan thi chi sé Z dao dong khoang -140,6 dén 1,78
(Meeampol va cong su,2014), ¢ Indonesia dbi véi cac cong ty thude linh vuc bat dong san thi chi s Z
dao dong khoang -10,04 dén 1,24 (Muchlis va dong su, 2010) , con & Malaysia danh cho cac cong ty &
thudc xay dung, van chuyén va bat dong san 0 khoang -1.64 dén 1,69 (Khaliq va cong su, 2014). Tir d6
cho thiy ngudng trong viing ¢6 nguy co cao vé vi pham gia dinh HDLT & Viét Nam kha twong ddng so
v6i cac nudce trong khu vuec.

Viéc hoi nhap AEC dat ra ap luc canh tranh 16n cho thi truong ching khoan Viét Nam. Cung voi qua
trinh ¢6 phan héa va hoi nhap thi truong von khu vue, Viét Nam dang trong 16 trinh diéu chinh cac quy
dinh dau tu trén thi truong ching khoan. Néu trude diy cac chu thé tham gia thi truong chimg khoan chi
canh tranh trén pham vi qudc gia thi khi h6i nhép, tinh chét canh tranh s& mé rong ra tim khu vuc va quoc
té. Cac nha dau tu nude ngoai véi tiém lyc kinh t& manh c6 kha ning thau tom doanh nghiép Viét dé
dang. Nhu vay, nguy co canh tranh 16n dit ra cho cac doanh nghiép tham gia thi truong vén trong nudc.
5.2. Kién nghi
Déi vdi cong ty niém yét

Doanh nghiép can phai chi trong mot s6 van dé vé _cong bd TT BCTC nhu vé& mat thoi gian, chét
luong thong tin BCTC va ca vé viéc lwya chon cong ty kiém toan co uy tin, chuyén mén va do tin nhiém
cao nhim nang cao tinh minh bach thong tin, thu hit nha dau tu nudc ngoai.

Ngén hang Nha nu6c khong nén chay theo chi tiéu tang truong tin dung (hién dang 16n hon nhu ciu
thuc te) budc cac ngan hang thuong mai tang du ng mot cach cimg nhic nhu hién nay. Cac chinh sach hd
tro tiép can von va 13i sudt cho cac doanh nghiép trong nganh cong nghiép, cac nganh phyc vu xuit khau,
cac goi tin dung giai ctru bat dong san ‘cung can dugce xem xét can trong. D6i voi nhimg DNNY dang st
dung no vay kém hiéu qua (nhu mot s6 DNNY nganh Cong nghiép, Bat dong san), viéc cho vay thém c6
thé khong giup doanh nghiép thoat khoi khé khin ma con ting ap luc tra no va 13i vay khi hang hoa san
Xuét ra khong tiéu thu duogc.

Cac cong ty can hoach dinh k¥ ludng mot ké hoach tai chinh dai han, trong d6, phai can dbi nhu cau
vbn dau tu téng thé voi kha nang tai chinh ctia doanh nghiép. Pic biét 1a phai thyc hién thir nghiém kha
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nang chiu dung (stress test) trong vién canh khing hoang dong tién hay cac cu sc dai dang thi Cong ty
¢6 thé ton tai dugc hay khong?

Déi véi nha dau tw

HO tro qua trinh ra quyét dinh ctia nha dau tu, du béo kha niang hoat dong lién tuc trong twong lai ciia
doanh nghiép chinh 1a the hién tdm nhin, gia tri tuong lai ma nha dau tu mong mudn, do do6 khi danh gia
kha nang tai chinh cua doanh nghiép khong tot, co nguy co cao thi nha dau tu nén xem xét cac khoan muc
dau tu c6 van de hay khong nham dua ra quyét dinh c6 lya chon dung dan.
Déi véi co quan qudn Iy

V& phia Chinh phu, chinh sach can thiét hién nay la tap trung hd tro doanh nghiép tiéu thy san pham
trén ca thi truong ndi dia va xuat khau vi gia tri hang tén kho tang cao khién hoat dong san xuat kinh
doanh ctia doanh nghiép gip nhiéu kho khan. Khi dugc thio g dau ra, cac doanh nghiép co thé quay
vong von nhanh hon, thanh toan duoc cac khoan vén dang chiém dung ciia doanh nghiép dbi tac. Tur do
tao ra hi¢u Gng gitip cadc doanh nghiép cung thoat khoi tinh trang kho khan, ting kha nang tra ng va lai
vay.

Tang cuong quan ly aé gia tang hiéu qua dau tu; thu hit nha dau tu va tang tinh thanh khoan cho thi
truong; quan 1y cic vin dé vé minh bach nhu chét lugng, thoi diém cong bd, hanh tidu cyc dé gia ting
tinh hiéu qua cua TTCK nham dat vi thé bén virng.
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