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Tém tit:

Bai viét nay nghién civu anh hwong ciia kiét qué tai chinh dén quyét dinh tdi cau triic ciia cac
doanh nghiép Viét Nam trong ting chu ky song, khi sé liéu cac doanh nghiép gidi thé ciia Tong
cuc thong ké da chi ra sw thirong ton ciia nén kinh té. Dit liéu thu thip tir 645 doanh nghiép
niém yét tai Viét Nam vao giai doan 2010-2022 dwgc xir 1y bang mé hinh héi quy logistic va
dw bdo rui ro tin dung KMV Merton trén STATA17 va Excel VBA. Nhom nghién cuu phdt hién
kiét qué tai chinh xay ra khién cdc cong ty gia tang sir dung cdc chién lwge tai cdu triic tai san,
hoat ddng va nguén tai tro. O giai doan bdo hoa va suy thodi, cdc doanh nghiép Viét Nam cé
xu hiedng cdt giam gic von hang ban, phdt hanh thém von cé phan va sit dung no nhiéu hon
50 V&i viée ban tai san ¢ dinh va cdt giam 6 tire chi tra.

Tir khéa: Tai cu trac doanh nghiép, khoang cach vo ng, kiét qué tai chinh, chu ky séng.
Ma JEL: G33, G34.

Financial distress and corporate restructuring decisions in the life cycle

Abstract:

This study is conducted to investigate the impact of financial distress on corporate restructuring
strategies at each life cycle stage, when data on dissolved entities from the General Statistics
Office pointed out the damage to the economy. Data were collected from 645 Vietnam listed
firms in the period of 2010-2022. By employing the logistic regression and KMV Merton
credit risk forecast model, the results reveal that financial distress causes firms to increase
use of asset, operations and financing restructuring strategies. In periods of saturation and
recession, Vietnamese firms tend to cut the cost of goods sold, issue more equity capital, and
use more debt than to sell fixed assets and cut dividends paid.

Keywords: Corporate restructuring, distance-to-default, financial distress, life cycle.

JEL codes: G33, G34.
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1. Giéi thiéu

Pai dich COVID-19 di tao ra mot cu sdc chua c6 tién 1& ddi véi hé théng kinh té toan cau. Tai My, téng
thiét hai d6i voi nén kinh té wdc tinh gan 14 triéu ti d6 vao cudi nam 2023 (Hlavka & Adam, 2023). Tac dong
con 16n hon d6i v6i nhitng thi truong can bién (MSCI, 2023). Menezes & Gropper (2021) cho thay ¢ giai
doan kim ham khung hoang, du chinh phi1 ¢6 phan tng nhanh bang cac chinh sach tam thoi, rii ro mat thanh
khoan van gia ting voi hang loat cudc v& ng, truc tiép gay thiét hai cho hé théng ngan hang.

O mét vi thé dic biét, co ciu doanh nghiép noi dia Viét Nam co dén 97% la vira va nho, thu hat 32%
nguén von, do vay nén kinh té cang dé bi ton thuong do déc tinh von ¢6 doanh nghiép gap nhiéu han ché vé
huy dong vén. Thoi diém nay, chinh phi thuong dwa ra cac chinh sach hd tro, tuy nhién, khong thé phu thude
hoan toan do viéc tiép can cac goi hd trg 13i suat ludn rat phirc tap, can trd qua trinh phuc hdi kinh té. Vi vay,
céc doanh nghiép can biét ty xoay s, dua ra chién luoc téi cdu trac phi hop, dic biét khi kiét qué tai chinh.

Céc quyét dinh tai cdu trac doanh nghiép thudng rat kho khin, ban than cac vi tri quan 1y khong du ty tin
v6i quyét dinh ctia minh. Da ¢ nhiéu nghién ctru tim hiéu vé méi quan hé chu ky séng va tai ciu trac. Cac
truong hop tu nguyén rat von, tai cdu trac so hiru phan anh mirc do twong quan cao giira chién luoc tai cau
trac va chu ky séng (Pashley & Philippatos, 1990). Hon nita, tir goc nhin chu ky séng, Chhillar & Lellapalli
(2022) co thé du bao dugc cac ddu hiéu cua tinh trang kiét qué tai chinh; va ¢ bat ki giai doan nao cling co
nhimng diém can chi tim. Day c6 thé 1a yéu to gitp cic doanh nghiép Viét Nam ra quyét dinh tai ciu trac
kip thoi hon. Lé Pat Chi & Pham Hoang Chién (2016), Pham Thi Hong Vén (2018) di ban dén kiét qué tai
chinh nhung chua khai thac mdi lién hé cac cha dé nay véi chu ky song doanh nghiép. Huynh Thi Cam Ha
(2019) tirng nghién ciru twong quan giira chu ky séng va quyét dinh tai cau tric doanh nghiép nhung phuong
phap tinh toan dya hoan toan vao dit liéu bao cdo tai chinh. Nghién ctru nay s& khic phuc cac khuyét diém
trén va bao trim c thoi ky COVID-19 khi cac doanh nghiép Viét Nam bét dau gap nhiéu kho khin tai chin.
Chuing t6i tap trung vao cau hoi: & cac thoi diém kiét qué tai chinh trude, chu ky séng da anh huéng nhu nao
dén quyét dinh tai cdu tric trong doanh nghiép Viét Nam?

Dé giai quyét cau hoi trén, Phan 2 trinh bay tong quan nghién ctru va co sd 1y thuyét. Phuong phap nghién
ctru va két qua nghién ctru duoc s& 1an luot trinh bay & Phan 3 va 4. Ching t6i s& dua ra mot s6 ham ¥ chinh
sach & Phan 5.

2. Co s& 1y thuyét va tong quan nghién ciru

2.1. Kiét qué tai chinh va chu ky séng ciia doanh nghigp

Thuat ngit “kiét qué tai chinh” duoc chi ra dudi nhiéu goc dd ¢ nhiéu bai nghién ctiru khac nhau. Altman
& Hotchkiss (1993) da tong hop thanh bdn thuat ngit khi dé cap dén tinh trang kiét qué tai chinh, bao gom:
that bai, mat thanh khoan, v& no va pha séan. Thét bai (failure) nhin chung bao g(‘im viéc doanh thu khong
du dé trang trai chi phi va loi tirc dau tu trung binh lién tuc thap hon chi phi vén cua cong ty. Trong khi mat
thanh khoan (insolvency) xay ra khi mot cong ty khong thé dap tng cac nghia vy tai chinh ciia minh, ton
tai dudi hai dang la mat thanh khoan nga"ln han va dai han (Shrader & Hickman, 1993). V& no (default) dé
cap dén mdi quan hé giita cong ty va cac cha ng, theo do, khi khong thé thanh toan mot khoan vay hodc tra
1ai dung han cong ty s& c6 kha nang cao roi vio tinh trang v& ng phép 1y (Altman & Hotchkiss, 1993). Cubi
cung, pha san (bankruptcy) dé cap dén giai doan doanh nghiép nop don chinh thirc xin pha san va day 13 liwa
chon cubi cung cua doanh nghiép néu khong thé giai quyét dugc cac van dé tai chinh.

Ly thuyét chu ky séng cho rang cac doanh nghiép s& phai trai qua mot thir ty cac giai doan phat trién c6
thé du doan trudc, mdi giai doan s€ c6 dic trung khac nhau va khong thé dao ngugc vi tri voi nhau. Adizes
(1979) phan chia cac giai doan trong mé hinh chu ky sdng tap trung vao 4 dén 5 giai doan chinh. O bai ng-
hién ctru niy, nhém tac gia hudng dén 4 giai doan phat trién chung trong chu ky sng ciia cong ty, bao gom:
giai doan khdi sy (birth), tang truong (growth), bao hoa (maturity) va suy thoai (decline).

2.2. Tdi cdu triic va chu kyp song ciia doanh nghiép

Tai cAu tric doanh nghiép dugc hiéu 1a su sép xép, td chirc lai cong ty sao cho phu hop voi tung giai doan
thong qua mét sb hoat dong nhu thay d6i mé hinh kinh doanh, hay thay d6i co céu tai san, co cdu von, Khi
dbi mit véi tinh trang ki€t qué tai chinh, tai ciu trac 1a sy lya chon duy nhat d6i v6i cac doanh nghiép (Koh
& cong su, 2015). Tuy nhién, viéc dua ra cac quyét dinh tai ciu tric con can phu thude vao tung giai doan
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trong chu ky sdng cua cong ty.

Céc cong ty & giai doan khoi su thudng 13 nhitng doanh nghiép c6 quy mé nhé, duoc kiém soat chit ché
boi chu so hitu, chi phi hoat dong 16n trong khi doanh thu chua du dép Gng dugc cac nghia vu thanh toan.
Vi vay, cac doanh nghiép thuong phai vay von bén ngoai véi 13i suit cao va diéu nay co thé dan dén tinh
trang kiét qué tai chinh. Céac cong ty & giai doan ting trudng da bit ddu phat trién cu trac chinh thirc, mé
rong hoat dong thong qua viéc d6i méi, da dang hoa va co thé roi vao kiét qué khi cong ty tré nén qua tu tin.
Dbi voi giai doan bdo hoa, mirc ban hang di dan 6n dinh, sy d6i méi giam sut va cong ty mubn khai thac
loi nhuén bang cach trén tranh nhirng thay dbi ton kém (Prime & Cater, 2016). Trong giai doan nay, nguyén
nhén dan dén kiét qué tai chinh c6 thé dén tr cau trac von st dung qua nhiéu ng vay hoac béi rui ro dao duc
ctia nha diu hanh va cac ¢ dong (Cao & Chen, 2012). Cubi cung, & giai doan suy thodi, ciu triic va vin
hoa doanh nghiép trd nén bao thi, kha ning sang tao thap nén doanh nghiép kho phat trién duge nhu trudc.
Hoat dong kinh doanh suy giam, doanh thu khong du dé thanh toén cac khoan phai tra, vi vy cong ty & giai
doan nay rat dé roi vao tinh trang kiét qué.

2.3. Te 5ng quan cdc nghién ciru vé kiét qué tai chinh va cdc chién lwoc tdi cdu tric

Chién luoc tai cAu trac hoat dong dugc hiéu 1a céac chién luoc lién quan dén chi phi, doanh thu va cac tai
san hoat dong nham cai thién dong tién va nang cao ty sudt loi nhuan trong ngén han (Sudarsanam & Lai,
2001). Theo d6, chién luoc nay co thé dugc ap dung dudi cac hinh thirc nhu: gia ting doanh thu (Ozali,
2023), cdt giam chi phi (Barbero & cong su, 2020), cét giam tai san hoat dong (Kim, 2023) hodc két hop cac
phwong 4n v6i nhau. Ngoai ra, mot sb cac nghién ctru cling di bd sung phuong an cit giam lao dong nhu 1a
mot trong nhitng chién luoc tai cdu triic hoat ddng ctia cong ty (Tangpong & cong sy, 2015).

ElBannan (2021) chi ra chién lugc tai cu triic tai chinh lién quan dén viéc tai co cAu von ciia cong ty
sao cho phu thudc hon vao von chu sé hitu, déng thoi giam bét sy phu thudc vao no. Chién luoc nay cé thé
dugc thue hién thong qua hai hinh thtrc tai cAu trac 1a dua trén no hodc dua trén von chu sé hitu. Cu thé, cac
phuong 4n duoc dé cap dén bao gom cit hodc khong chia cd tire (Koh & cong sy, 2015), phat hanh thém vén
¢ phin hay tai co cdu lai cac khoan no cua cong ty (Akbar & cong su, 2022). Theo dé:

HI: Kiét qué tai chinh giup cac doanh nghiép Viét Nam dcfy manh thuce hién chién luoc tdi cau tric cong
1y,

2.4. Téng quan cdc nghién civu vé chién lwoc tdi ciu triic va chu kyp song doanh nghiép

O giai doan khéi sy va ting truong thuong bi gidi han vé quy mé va san xuit do do6 gan nhu khong st
dung dén chién luogc tai cdu tric tai san nén cac doanh nghiép khong tai cau tric (Hozhabrie, 2019). Sari
(2022) chi ra cac cong ty & giai doan phat trién khi xay ra kiét qué tai chinh c6 xu hudng thyc hién tai ciu
trac hoat dong. Bén canh d6, Koh & cong sy (2015) cho thay cac cong ty kiét qué s& ap dung it nhat mot
trong cac phuong an thudc chién luge tai ciu trac hoat dong dac biét la cét giam lao dong va tap trung gia
tang doanh thu.

O giai doan bdo hoa va suy thodi, cac cong ty s& co xu hudng thuc hién chién lugc tai ciu trac tai san
cling nhu ngudn tai trg nhiéu hon. Sudarsanam & Lai (2001) cho rang tai co ciu ng thuong duoc cac cong
ty ¢6 nhiéu nim hoat dong Iya chon va dem dén hiéu qua cao hon trong qua trinh 4p dung. Akbar & cong sy
(2022) ciing chi ra viéc cac cong ty tich cuc tham gia vao tai co ciu von chu s¢ hitu ¢ hai giai doan 14 ting
truong va bio hoa trong khi cac cong ty kiét qué tai chinh & giai doan suy thoai c6 xu hudng sir dung chién
luoc cét giam cb te nhidu hon. Vi thé, chung t6i dua ra gia thuyét:

H2: Cdc chién lwoc tdi cau triic ciia cong ty kiét qué tai chinh c6 quan hé chdt ché véi chu ky song doanh
nghiép.

3. Phwong phap nghién ciru

3.1. Dir liéu

Dit liéu nghién ctru 1a béo cdo tai chinh ctia 645 cong ty niém yét trén san ching khoan Viét Nam tir nim
2010 dén 2022, phan loai theo hé théng phan nhém nganh chuan Industry Classification Benchmark phan
cip 2, cung cip bai FiinPro-X. Chung t6i khong nghién ciru nganh vién thong va nhém céc cong ty cung
cap dich vu tai chinh.
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3.2. M6 td bién va phwong phdp nghién ciru

3.2.1. Bién déc lap

Bién kiét qué tai chinh

Dua trén s6 liéu tai chinh thuc té, tai ndm t, doanh nghiép dugc xem la xay ra ki€t qué tai chinh khi: Hodc,
thu nhap hoat dong cua doanh nghiép bi am it nhét trong 3 nam lién tuc (Denis & Kruse, 2000); tirc nam t,
nam t-1 va nam t-2.

Hoic, doanh thu trude thué va 13i vay cua doanh nghiép nhé hon chi phi 13i vay trong 2 nam lién tuc
(Asquith & cong su, 1994); trc nam t va nam t-1.

Néu dya trén s6 liéu tai chinh thyc té, dir liéu ké toan chi ghi chép lich str, khong thé hién ki vong nén
sir dung dé danh gi4 kha nang v& no trong twong lai c6 phan khong hop 1y (Napier, 2023). Viée chi sir dung
2 phuong thire trén dé xac dinh kiét qué tai chinh sé& 1a khong du. Vi vay, chung t6i bd sung thém mé hinh
KMV — Merton.

Duya trén md hinh KMV — Merton (Bharath & Shumway, 2008): két hop giita 1y thuyétBharath & Shum-
way (2008) Merton (1974) va mé hinh EDF cua cong ty xép hang tin nhiém Moody’s (Crosbie & Bohn,
2019) dé tinh toan kha ning v& no tuong trung cho xac suit kiét qué tai chinh bang cach coi gia tri von cd
phan nhu mét quyén chon mua.

Ban chit khoang cach t6i v& ng khong thé hién thoi diém kiét qué tai chinh nén nhom nghién ctru phan
loai mdt doanh nghiép 1a “kiét qué tai chinh” khi ¢6 2 nam lién tuc giam khoang cach tdi vo ng (Koh & cong
su, 2015). Chung t6i chon tinh toan khoang céach t6i vo ng thong qua thuat toan Excel VBA cua Loeffler &
Posch (2011).

Cong thuc chinh cho khoang cach téi vo no la:

Va ox
In X, + ( 5 )t
oaVt

Trong do: DD la khoang cach toi vo no, V, la gia tri tong tdi san, X la gia tri $6 sach ng, 14 ty 18 sinh 1oi
ki vong trén tai san, la d6 bién dong tai san, t 1a ki han ng lay mac dinh 1a 1.

DD =

Bién chu ky song

Nghién ctru xem xét 4 giai doan ton tai ciia cong ty: khoi sy, ting truong, bdo hoa, suy thoai. Ké thira tir
Koh & cong su (2015), ching t6i st dung 4 bién s6 DP, SG, CEV va AGE dé phan loai va xac dinh cac giai
doan trong chu ky song cong ty.

DP dai dién cho c6 tic chi tra, duge tinh béng C6 tuc chi tra/loi nhun sau thué. SG 1a bién téc dod tdng
trudng doanh thu doanh thu hang nim. CEV 1a mirc d6 chi tiéu vén, duoc do luong bang Chi tiéu von/(gia
tri thi truong von c6 phan + gid tri s6 sach ciia tong no). AGE thé hién thoi gian hoat dong cua cong ty trén
thi truong, dugc tinh béng thoi gian hoat dong cta cong ty trén thi truong. Gia tri quan sat cua 4 bién duoc
chia thanh tir phan vi theo nganh. Ddi vai bién SG va CEV, gia tri quan sat s& ndm trong 4 khoang tir nho
hon tir phan vi thir nhat Q1 dén 16n hon tir phan vi thir 3 1an luot nhan diém tir 4 xudng 1. Piéu ndy nguoc
lai voi bién DP va AGE. Cubi cung, tong hop céc gia tri va tiép tuc chia gia tri quan sat thanh t& phan vi, xép
vao timg nhom chu ki séng theo diém cit phan vi.

3.2.2. Bién phu thudc

Atanassov & Kim (2009) cho rang bién ASSET thé hién d4u hiéu giam tai san hitu hinh ctia doanh nghiép
qua cac nam nghién ctru. Chién lugc tai ciu tric hoat dong duoc thuc hién thong qua 2 céach thire: giam hoat
dong dau tu (INV) hoidc giam gia von hang ban (COG).

Hovakimian & cong su (2004), Koh & cong su (2015) dwa ra bién DIV dai dién cho phuong an cét giam
¢ tirc, NetDebt minh hoa cho viéc vay ng va NetEquity ham y cho phuong an phat hanh thém vén c6 phan
dé xem xét cong ty ¢ thuc hién tai ciu triic ngudn tai tro hay khong.

3.2.3. Bién kiém sodt

Chung t61 str dung céac bién kiém soat TobinsQ, LnAsset, CashFlow, Return, Volatility, Leverage lan luot
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mang y nghia co hdi ting truong, quy mo tai san, dong tién hoat dong, ty suat sinh 10i trung binh, bién dong

rui ro va don bay tai chinh dé kiém soat va xem xét moi lién h¢ gitra bién phu thudc va cac bién kiém soat

(Koh & cong su, 2015).

M0 hinh nghién ctru duogc thé hién nhu sau (Chi tiét tai Bang 1).
Restructuring, = B, + B Birth,  p.Growth, + B Mature, + B FD, + B BirthxFD, + B GrowthxFD, +
BMaturexFD, + B TobinsQ, + B, LnAsset, + B, Volatility, + f, ,Return, + f, Leverage, + f, CashFlow,

te,

Bang 1: M ta cac bién

Tén bién Ky hiéu M5 ta bién Ki vong
Bién dpc lip
Kiét qué tai chinh FD KMV Bing | néu nim quan sat xay ra kiét qué tai chinh, +
Merton  nguoc lai bing 0 theo timg phuong phap do ludng
FD_thucte +
Giai doan cua chu Birth Bang 1 néu ndm quan sat ¢ gié tri thudc giai doan +/-
ky song khoi su, nguoc lai bang 0. Twong tw véi 2 giai doan
Growth  con lai +/-
Mature +/-
Bién phu thugc
Chién lugc tai cau INV;; Bing 1 néu cong ty giam hon 15% cac hoat dong
tric hoat dong dau tu tir ndm t-1 dén nam t/t+1, nguoc lai bang 0
COGi; Biang 1 néu gia vén hang ban/doanh thu thuan cua
doanh nghiép 16n hon trung binh nganh vao nam t
va roi vao nhom phan vi 4 ciia nganh vao nam t/t+1,
nguoc lai bz‘?mg 0
Chién lugc tai cau ASSET;  Bing 1 néu tong gié trj tai san ¢ dinh hiru hinh ctia
tric tai san doanh nghiép giam 15% tir nam t-1 dén nam t/t+1,
nguoc lai bang 0
Chién lugc tai cau DIVy Bing 1 néu tong gia tri c6 tic chi tra clia cong ty
trac nguén tai trg giam hon 25%, nguogc lai béng 0
NetDebt;  Bang 1 néu tai nam kiét qué tai chinh cong ty co gia
tri ng rong cao hon trung binh nganh, nguoc lai bang
0
No rong = (Tién vay nhan duoc — Tién chi tra ng
vay)/Tong tai san
NetEquity; Bang 1 néu tai ndm kiét qué tai chinh, vbn ¢ phan
¢ rong cua cong ty cao hon trung binh nganh, ngugc
lai bang 0
Vo6n ¢6 phan rong = (Tién thu tir phat hanh ¢6 phiéu
va nhén vén gop — Tién chi tra von gop va mua lai
¢6 phiéu da phat hanh)/Tdng tai san
Bién kiém sodt
Co hoi tang truong TobinsQ;;  (Gia tri thi truong vbn chi s& hiru + Gia tri sb sach +/-
clia ng)/Tdng tai san
Quy mo6 LnAsset;  Logarit ty nhién cia tong tai san +/-
Bién dong rui ro Volatility; D9 léch chuan cua ty 1¢ sinh 16i hang thang ciia c6 +/-
phiéu trong nam
Ty suat sinh 1oi Return; Ty suét sinh 10i trung binh trong nim +/-
Pon béy tai chinh Leveragei  No dai han/(Gia tri thi truong von chi s¢ hitu + gia +/-
tri s6 sach no dai han)
Dong tién hoat dong  CashFlow: Dong tién thuan tir hoat dong/Tdng tai san +/-

t

Nguén: Tong hop tir nhom téc gia.

Nghién ctru sir dung phan tich hdi quy logit dé xac dinh mbi lién hé giita chién luoc tai ciu trac va chu ky

song cua doanh nghiép, duoc 4p dung véi hiéu tng ngau nhién do giam sy bién thién ctia mau nghién ciru

theo ting doanh nghiép va khoang thoi gian. Dir liéu duoc xir 1y bang Statal7.
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4. Két qua nghién ciru
4.1. Théng ké mé td bién

Bing 2: Thong ké md ta bién

Bién s6 S6 quan sit  Trung binh Do léch chuin Nhé nhit Lén nhat
FD thucte 7.038 0,084 0,2776 0,000 1,000
FD KMV 7.038 0,2499 0,433 0,000 1,000

Birth 7.038 0,1851 0,3884 0,000 1,000

Growth 7.038 0,3299 0,4702 0,000 1,000

Mature 7.038 0,2545 0,4356 0,000 1,000

TobinsQ 7.038 1,1149 0,6292 0,1451 10,7739

LnAsset 7.038 27,3488 1,6006 23,3304 33,9896

Return 7.038 0,0002 0,0032 -0.0608 0,0722

Volatility 7.038 0,4744 0,1738 0,000 4,2157
Leverage 7.038 0,1695 0,2165 0,000 1,000
Cashflow 7.038 0,0558 0,1429 -1,1000 1,9026

Nguon: Tinh toan cua nhom tac gia.

Téng sd quan sat 1a 7.038 quan sat. Két qua tong hop cho thay trung binh c6 24,99% (dong 2 cot 3 Bang
2) trong tong mau quan sat xay ra kiét qué tai chinh (theo mo hinh KMV Merton) va chi 8,4% (dong 1 cot
3) trong tong mau quan sat xay ra kiét qué tai chinh (theo s liéu tai chinh thyc té). Nguyén nhan dan dén ti
1é cao kiét qué tai chinh 1a phuwong phap do ludng sb liéu thuc té khong phat hién dugc dy du cac trudng
hop va khoang thdi gian nghién ctru bao gdom 2 thoi ky co nhidu cong ty gap kho khan 1a naim 2011-2012 va
dai dich COVID-19. Bén canh d9, cac gia tri trung binh cta cac bién chu ky séng Birth, Growth va Mature
cho biét 1an luot c6 18,51% (dong 3 ¢t 3) quan sat thudc giai doan khdi su; 32,99% (dong 3 cot 3) quan sat
thudc giai doan tang trudng va 25,45% (dong 5 cot 3) quan sat thudc giai doan bao hoa.

4.2. Két qua danh hwong ciia kiét qué tai chinh dén chién lwoc tdi ciu triic trong méi lién hé véi chu
ki song

Khi xem xét khia canh ddc lap cua chu ky séng dén viéc lua chon chién lugce tai cAu tric tai san, hé s hdi
quy am & bién Growth va Mature, ti s6 Odds nho hon 1 dong thoi ¢ ¥ nghia théng ké cho thay cac doanh
nghiép trong giai doan ting trudng va bdo hoa han ché thuc hién cit giam tai san hoat dong. Ly do 1a doanh
nghiép & thoi ky tang trudng s€ sir dung cac tai san ¢ dinh dé san xuét tao ra lgi nhuén va thay ddi chién
lwoc nham nd lyc dua doanh nghiép trd lai vi thé ban dau, thay vi ban tai san dé giam ap luc tir chu ng, phu
hop v6i luan diém dit ra cia Cao & Chen (2012)b. O khia canh khac, c6t (1) va (2) Bang 3 ghi nhan hé sé
hoéi quy bién FD bang 0,365 va 0,748; dong thoi cot (1) va (2) Bang 4 ghi nhan ti s6 Odds 16n hon 1, ham ¥
rang kiét qué tai chinh cang thuc dy cac cong ty Viét Nam gia ting sir dung chién luoc tai cAu tric tai san.
Gia thuyét H1 duoc chdp nhan va dong nhét v6i cac nghién ctru trude ciia Koh & cong su (2015), Hozhabrie
(2019). Viéc thanh 1i tai san cac dy an sinh 15 thap, khong tao ra dong tién gitup cong ty co duge ngudn tién
mit giai quyét nhitng khé khén tai chinh cho doanh nghiép. Ngoai ra, nhom tac gia ciing thiy duoc sy tuong
tac giira kiét qué tai chinh va chu ky sdng ctia cong ty dén chién luoc tai cAu tric tai san khi hé s6 hoi quy
ctia bién BirthxFD 13 0,191 ¢6 mtc ¥ nghia 10% tng ho gia thiét H2.

Dbi véi chién luoc tai cau trac hoat dong, hé s6 hdi quy cia cac bién Birth, Growth, Mature & cot (3) va
(4) Bang 3 déu 4m, ti s6 Odds nho hon 1 va ¢ y nghia thong ké cho thdy cac cong ty & cac giai doan dau
ctia chu ky song c¢6 xu hudng it str dung phuong an cat giam hoat dong dau tu. O giai doan bio hoa thuong
cit giam gia von hang ban nhiéu hon so véi cac giai doan khac ciia chu ky sdng. Bén canh do, nghién ctru
khong tim thiy bat ki mdi lién hé nao giita kiét qué tai chinh dén quyét dinh cit giam dau tu va giam gia von
hang ban, dong nghia vai viéc gia thiét H1 bi bac bo. Két qua trén phu hop véi quan diém ciia John & cong
su (1992), Koh & cong sy (2015) rang cac chinh sach mé rong va cha dong ting doanh thu s& thuc té hon.
O khia canh khac, hé s hdi quy cua bién BirthxFD 14 0,358 va ti s6 Odds 13 1,430 v6i cing muc y nghia
12 10% da cho thdy doanh nghiép kiét qué tai chinh dang trong giai doan khoi sy s& c6 kha nang thuc hién
chién luoc tai céu tric hoat dong bang phuong an cat giam gia von hang ban hon so véi cac doanh nghiép
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& giai doan khac ciia chu ky séng, nguoc lai
doanh nghiép ¢ giai doan tang trudng khong
thuc hién phuwong 4n nay khi hé sé hdi quy
bién GrowthxFD & cot (5) va (6) Bang 3 ghi
nhan gia tri 4m. Két qua trén khong dong
nhit v6i Kim (2023), Sari (2022) khi nhom
tac gia khong tim thay bt ki mbi lién hé nao
giita chu ky sdng, kiét qué tai chinh dén lya
chon tai ciu triic hoat dong bang phuong an
cit giam gia von hang ban.

Vé mdi lién hé giita chu ky sdng vai chién
lugce tai cu tric ngudn tai trg, hé s6 hdi quy
ctia cac bién Birth, Growth va Mature & cot
(8) Bang 3 déu mang dau am, ti s6 Odds
Béang 4 nho hon 1. Trong khi d6, hé s6 hoi
quy ctia cac bién nay ¢ cot (12) Bang 3 lai
mang dau duong, ty sé Odds tuong Gmg & cot
(12) Bang 4 c6 gia tri 16n hon 1, ham ¥ rang
cac doanh nghiép tai Viét Nam c6 xu hudng
lua chon chién lugce tai cdu trac nguén tai trg
dén tir ngudn vén ¢ phan va khong ap dung
viéc cit giam hay nging chi tra co tirc & ca ba
giai doan. Khi xac minh gia thiét H1, nhom
tac gia thiy dugc hé s6 hdi quy cua bién FD &
ot (8) Bang 3 13 0,494 mang dau duong va ti
s6 Odds ¢ Bang 4 ghi nhan 12 2,091 16n hon
1 ¢6 y nghia thong ké, cung c¢b bang ching
kiét qué tai chinh c6 tac dong cung chiéu dén
phuong an cit giam hodc ngimg tra cd tic.
Ngoai ra nghién ctru ciing thiy dugc tac dong
nguoc gitra ki€t qué tai chinh va cac phuong
an tai cau triic ngudn von vay, von c6 phan
khi hé s6 hoi quy bién FD cot (10) va (11)
Bang 3 déu mang gia tri am. Cac doanh ng-
hiép c6 thé tan dung ngudn von tir viéc khong
chi tra ¢6 tirc nham giam chi phi str dung von
va duy tri von hiéu qua hon, tir d6 gitp cac
doanh nghiép c6 thé nhanh chéng dbi phod
v6i cac kho khan tai chinh va tranh tinh trang
kigt qué tai chinh tré nén tram trong hon. Két
qua nay dong nhat v6i nghién ctru cia Koh
& cong sy (2015), Sudarsanam & Lai (2001)
va John & cong sy (1992). Ngoai ra, hé sb
hdi quy cua bién Birth & ¢t (7) cia Bang
314 -0,237 va ti s6 Odds & Bang 4 1a 0,789
¢ y nghia théng ké & mirc 5% cho thiy cac
cong ty ki€t qué tai chinh ¢ giai doan khoi su
it str dung phwong an cét giam c6 tirc hon so
véi cac cong ty ki€t qué tai chinh ¢ cac giai
doan khac.
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5. Két luan va ham y chinh sach
5.1. Cac phat hién chinh
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ném rd duoc trinh tyu tung budc nham dam bao dugc hiéu qua t6i da ma chién luge ¢ thé dem lai trong diéu
kién cua tung chu ky.

Thir ba, cac co quan quan 1y nha nudc nén dua ra nhitng quy dinh chi tiét dén cac truong hop doanh ng-
hiép co thé dugc ghi nhan roi vao trang thai kiét qué tai chinh xét trén timg chu ky sdng hay cac phuong an
bao vé quyén lgi ctia cac bén co lién quan mot khi cong ty cong bd pha san nham dam bao viéc tai cdu tric
doanh nghi¢p dugc thuc hién mdt cach cong béng va hi¢u qua.

Thir tir, Ngan hang Nha nu6c nén phdi hop véi cac ngan hang thuong mai dé cung cap ngudn von vay uu
dai cho nhitng doanh nghiép kiét qué tai chinh c6 nhu ciu tai cau tric, nhat 14 sau giai doan Covid19.

Loi thira nhan/Cam on: Chang t6i gri 10i cam on chan thanh dén Tién si Pham Xuan Nam (Khoa Kinh té hoc, Dai
hoc Kinh t& Qudc dan) vi nhimng gop v vé kiét qué tai chinh ddi v6i cac doanh nghiép.
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