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TOM TAT:

Bai viét nghién ctru anh huong cta kiét qué tai chinh dén quyét dinh tai cau trac hoat dong cua

doanh nghiép (DN) Viét Nam theo chu ky séng va kha ning phuc hoi sau tai cau tric. Dit lidu duge xir
Iy bang mé hinh hdi quy logistic va du bao rii ro tin dung KMV Merton trén STATA17 va Excel VBA
sau khi dugc thu thap tir bio cdo tai chinh ctia 645 DN Viét Nam niém yét giai doan 2010-2022. Két qua
nghién ctru cho thay, trong mdi quan hé v6i chu ky sdng, cac cong ty kiét qué tai chinh c6 xu hudng cét

giam gi4 von hang ban & giai doan khéi sy va thuc hién nguoc lai véi giai doan ting truong. Viée cat

giam hoat dong dau tur giup ting kha ning phuc hdi va DN kiét qué tai chinh & giai doan khoi sy 6 séng

soOt cao hon khi cat gidm gia von hang ban.

T khéa: chu ky séng, ki€t qué tai chinh, tai cAu trac hoat dong, phuc hdi.

1. it van dé

Theo dit liéu ciia Tong cuc Théng ké, tinh chung
trong nam 2023 (thoi diém nén kinh té vira trai qua
anh hudng cua dai dich Covid-19), s6 DN rat lui
khoi thi truong tang 20,5% so véi nam 2022, nhung
luong DN thanh 1ap mdi va quay tr¢ lai hoat dong
chi ting 4,5%. Két hop véi bdi canh c6 dén 97%
tong sb DN toan qubc 1a vira va nho, thu hat 32%
ngudn von (Tong cuc Thong ké, 2023), nén kinh té
tro nén dé bi anh huong do DN gip han ché vé huy
dong von, gia ting khé khan khi nhing yéu té ngoai
lai tac dong dén tinh hinh kinh té va dan toi kiét qué
tai chinh. Chinh phu da c6 nhitng chinh sach hd tro;
tuy nhién, dén thoi diém thuc hién nghién ctru van
con nhiéu tré ngai cho hoat dong héi phuc DN. Pay
1a thach thtre d6i voi ca DN 13n chinh phi dé cac DN
dii nho hay 16n déu c6 phuong thire tiép can von phu
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hop. Nguoc lai, cling 1a co hdi dé cac DN nho va
vira ning cao chat luong DN thong qua qua trinh tir
cai tb hoat dong.

Tai Viét Nam, cac nghién ctru tién nhiém vé vin
dé kiét qué tai chinh chua chu trong vao moi lién hé
v6i chu ky song (Pham Thi Hong Vén, 2018). Huynh
Thi Cam Ha (2019) ting nghién ctru vé yéu t chu ky
sdng nhung chua dua ra nhidu két luan vé mbi quan
hé nay. Mit khac, dit liéu vé gia c6 phiéu chua day du
trong khoang thoi gian quan sat, phuong phap tinh
toan dua hoan toan vao dir li€u bao cao tai chinh, co
thé gay sai léch. Nghién ctru ndy s& khic phuc cac
khuyét diém trén va bao trum ca thoi ky COVID-19
khi cac DN Viét bit ddu gip nhiéu kho khin tai
chinh, diéu ma chua ting c6 nghién clru nao tai Viét
Nam cong bb.

Phan tiép theo clia nghién ctru gdm 4 phan. Phan 2
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trinh bay tong quan nghién ciru va co so 1y thuyét.
Phuong phap nghién ciru va két qua nghién ctru dugce
s& 1an luot trinh bay ¢ Phan 3 va 4. Chung t6i s& dua
ra mot sb ham ¥ chinh sach & Phan 5.

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

2.1. Kiét qué tai chinh va chu ky séng ciia DN

V& khia canh tao ra loi nhuén, theo Li & cdng su
(2019), kiét qué tai chinh Ia khi lgi nhuan rong am
trong 2 nam lién tiép hodc von chit s¢ hitu trén mdi ¢d
phiéu ctia c6 dong thap hon ménh gia ciia c6 phiéu do
thua 16 16n trong mot nim.

Vé kha nang dap tmg céc nghia vu tai chinh, theo
Sanz & Ayca (2006), kiét qué tai chinh xay ra bat cir
khi nio cong ty d6 dap tmg ca 2 diéu kién sau: (1) thu
nhap trudc 13i vay, khau hao va khau trir thué thap
hon chi phi tai chinh cua cong ty do6 trong 2 nam lién
tiép; (2) su sut giam gié trj thi truong cutia cong ty
xay ra giita 2 thoi ky lién tiép.

Vé dong tién, Purnanandam (2008) cho rang, kiét
qué tai chinh 13 khi trang thai dong tién thip, cong ty
phai chiu thua 16 vi hoat dong kém hiéu qua nhung
khong din dén bi v no.

Ly thuyét chu ky song cho thay, cac DN s& phai
trai qua mot tha ty cac giai doan phat trién co thé du
doan trudc, moi giai doan s€ co dic trung khac nhau
va khong thé dao nguoc vi tri v6i nhau. Adizes
(1979) phén chia céc giai doan trong mé hinh chu ky
song tap trung vao 4 dén 5 giai doan chinh. O bai
nghién ctru nay, nhom tac gia hudng dén 4 giai doan
phat trién chung trong chu ky séng, bao gdm: giai
doan khoi su (birth), tang truong (growth), bao hoa
(maturity) va suy thodi (decline).

2.2. Tai céu tritc va chu kp song ciia DN

Tai c4u triic DN 1a sy sap xép, t6 chirc lai cong ty
sao cho phtt hop véi timg giai doan. Chién lugc tai cau
trac hoat dong dugc BARKER III & Duhaime (1997)
két luan bao gdm cac phuong an: gia ting doanh thu,
cét giam chi phi va ct giam tai san hoat dong.

Tuy nhién, khi tai cAu trac, cac DN can lya chon
can trong vi con phu thudc vao timg giai doan trong
chu ky song. Bdi vi cac cong ty trai qua cac giai doan
phat trién ¢ thé du doan duoc trude va cd nhirng dac
diém vé rui ro khac nhau (Xu, 2007).

2.3. Tong quan cdc nghién civu vé kigt qué tai
chinh va chién lwoc tdi ciu triic hoat dpng

Déi voi phuong an gia tang doanh thu, Ozali

(2023) khang dinh t6i wu hoa doanh thu 13 muc tiéu
hang dau thong qua nhing chién luoc tiép thi hiéu
qua va thuc hién da dang hoa kinh doanh.

Dbi voi phuong an cit giam tai san hoat dong,
Kim (2023) nhén thay, cac DN kiét qué tai chinh &
Han Qudc khong c6 xu hudng cit giam tai san hoat
ddng trong sudt giai doan khung hoang tai chinh chau
A, tuy nhién lai st dung chién lugc nay trong giai
doan khung hoang tai chinh toan cau.

Nghién ctru ctia Alan & cong sy (2006) cho thiy,
phuong an cat giam chi phi 1 cach tiép cap hiéu qua,
gitp tri hodn viéc chi tiéu von. Tuy nhién, nhom tac
gia Barbero & cong su (2020) két luan, viéc cat giam
qua manh c6 tac dong tiéu cuc dén hiéu qua phuc hoi.
Nhom nghién ciru dua ra gia thuyét:

HI: Kiét qué tai chinh thuc dcfy viéc thuc hién
chién luoc tdi cdu tric hoat dong tai cic DN
Viéet Nam.

2.4. Téng quan cdc nghién civu vé chién lwgc
tdi cdu tric hoat dpng va chu ky séng DN

Nghién ciru ctia Sari (2022) két ludn, cong ty thuc
hién tai cau trac & hau hét cac giai doan cua chu ky
song bang cac phuong an khac nhau. Téi ciu trac
hoat dong dugc uu tién thuc hién & giai doan phat
trién khi xay ra kiét qué tai chinh.

Nhom tac gia Robbins & Pearce (1992) két luan,
viéc cit giam lao dong 1a cach thirc phd bién nhat
trong tat ca cac giai doan cta chu ky séng do tinh
thuan tién, tiét kiém va kha thi. Mt khac, nghién ctu
cta Barker & Mone (1994) canh bao cong ty trong
giai doan suy thoai can can nhéc k¥ vi didu nay anh
huéng tryc tiép dén uy tin clia cong ty.

Nhu vay, mbi lién hé giita chu ky song va quyét
dinh tai cau trac hoat dong da duoc tim théy, tuy
nhién, bang chimg vé mdi lién hé giita Iy thuyét chu
ky song va kiét qué van chua dugc phat hién. Theo
d6, chung toi dua ra gia thuyét:

H2: Céc chién lwoc tdi cdu tric ciia cong ty
kiét qué tai chinh c6 quan hé chat ché voi chu ky
song DN.

2.5. Tong quan cdc nghién cieu vé kha
néng phuc hoi ciia DN khi thuc hién tdi cu triic
hoat dong

Nghién ctru cia Hambrick & Schecter (1983) dua
ra 3 chién lugc gitip nhiéu DN trong giai doan béo
hoa tai cdu tric thanh cong: tai cdu tric chi phi, lya
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chon tap trung vao san xuét - kinh doanh céc loai san
phém hodc kinh doanh trén thi truong dem lai hiéu
qua sinh 10i cao va ting ning suét lao dong.

Nghién ctru ciia Kang & Shivdasani (1997) duara
quan diém: cong ty thudng tap trung thu hep hoat
dong, sa thai cong nhan va giam ddc thué ngoai khi
d6i mat vi kho khan ti chinh

Nghién ctru ciia Sudarsanam & Lai (2001) dua ra
két luan khac. Nhém cac DN phuc hdi tét vu tién sir
dung cac bién phap dai han nham mé rong thi truong.
Vi thé, chiing t6i dua ra gia thuyét:

H3: Chién lwoc tdi cau triic hoat dong dwoc cong
ty kiét qué tai chinh sit dung cé tac dong cing chiéu
dén viéc phuc hoi DN.

3. Phuong phap nghién ctru

3.1. Dit liéu

Nghién ctru ldy dir liéu tir 645 cong ty niém yét
trén san chung khoan Viét Nam, phan loai theo hé
thong phan nhém nganh chuin  Industry
Classification Benchmark phan cp 2, cung cép boi
FiinPro-X. 2 nganh bi loai trir khoi quan sat la nganh
vién thong vi khong du dit liéu va nganh tai chinh do
khac biét khi ap dung cac chinh sach ké toan (Rego,
2003). Thoi gian quan sat 1 tirnam 2010 dén 2022.

3.2. M6 ta bién va phwong phdp nghién ciru

3.2.1. Bién doc ldp

* Bién kiét qué tai chinh

Xac dinh ki¢t qué tai chinh dua trén s6 lidu tai
chinh thuc té ctia DN

Tai ndm quan sat t, cong ty dugc coi 1a xay ra kiét
qué tai chinh khi:

Hodc, thu nhap hoat dong ciia DN bj am it nhét
trong 3 nam lién tuc (Denis & Kruse, 2000).

Hodc, doanh thu trudc thué va 13 vay ciia DN nho
hon chi phi 1ai vay trong 2 nam lién tuc (Asquith &
cong su, 1994).

Nghién ciru khong binh luan thém vé tinh an toan
khi str dung két qua bao cdo tai chinh dai ching;
thong thuong, bao céo ké toan nodi bo duoc sit dung
nhiéu hon trong muyc dich nghién ctru chién luoc va
cau trac DN (Napier, 2023). Tuy nhién, dir liéu ké
toan chi ghi chép lich sir, khong thé hién ky vong nén
str dung dé danh gia kha nang v& ng trong twong lai
c¢6 phan khong hop ly. Viéc chi st dung 2 phwong
thirc trén dé xac dinh kiét qué tai chinh sé& 1a khong du
do dya hoan toan vao dit liéu ké toan. Vi vdy, nhom
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tac gia nghién ctru va so sanh thém véi mo hinh xac
dinh kha ning v& no théng qua 1y thuyét dinh gia
quyén chon.

* Xac dinh kiét qu¢ tai chinh bi”mg mo hinh KMV
- Merton

Nghién curu st dung mo hinh KMV - Merton
(Bharath & Shumway, 2008): két hop giita Iy thuyét
Merton (1974) va mé hinh EDF cua cong ty xép hang
tin nhiém Moody’s (Crosbie & Bohn, 2019) dé tinh
toan kha nang v& no tugng trung cho xac suat kiét
qué tai chinh bang cach coi gi4 tri von c¢6 phan nhu
mot quyén chon mua. Lya chon mé hinh ciia Bharath
& Shumway (2008) la hop ly, du tinh tin cay trong
dién nghién ctru do co mot sd gia dinh vé tinh toan gia
tri s6 sach no va xac suit vo no thude doc quyén cua
Moody’s, khong thé minh hoa chinh x4c lai mé hinh.

Bén chat khoang cach t6i v ng khong thé hién
thoi diém kiét qué tai chinh nén nhom nghién ctru
phan loai mot DN la “kiét qué tai chinh” khi ¢6 2 nam
lién tyc giam khoang cach téi vo ng (Koh & cong su,
2015). Nhom tac gia chon tinh toan khoang cach téi
v& no thong qua thuat toan Excel VBA cua Loeffler
& Posch (2011).

Cong thirc chinh cho khoang cach téi vong la:

In \;(‘:‘ ~I—(p— GzzA)t

DD=

N t

Trong d6: DD la khoang cach t61 vo no, V4 1a gid
tri tong tai san, X, 1a gi tri s6 sach ng, p 1a ty 1& sinh
lo1 ky vong trén tai sén, 6 5 1a 4o bién dong tai san, tla
ki han ng 1§y mac dinhla 1.

* Bién chu ky song

Nghién ciru xem xét 4 giai doan ton tai ciia cong
ty: khoi s, ting truong, bio hoa, suy thodi. K& thira
tir Koh & cong su (2015), nghién ciru sir 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 ¢ tirc chi tra, duoc tinh bﬁng Co
tire chi tra/loi nhuan sau thué. SG 1a bién tdc do ting
truong doanh thu doanh thu hang nam. CEV 1a muc
d6 chi tiéu von, duge do ludng bang Chi tiéu von/
(gia tri thi truong von ¢d phan + gia tri s6 sach cua
téng ng). AGE thé hién thoi gian hoat dong ctia cong
ty trén thi truong, duoc tinh bang thoi gian hoat dong
ctia cong ty trén thi truong. Gid tri quan sat cia 4 bién
duoc chia thanh tir phan vi theo nganh. Ddi véi bién
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SG va CEV, gia tri quan sat s& nam trong 4 khoang tir
nho hon tir phan vi thir nhat Q1 dén 16n hon tir phan
vi thir 3 1an lugt nhan diém tir 4 xudng 1. Didu nay
nguoc lai véi bién DP va AGE. Cubi cing, tong hop
cac gia tri va tiép tuc chia gia tri quan sat thanh tu
phan vi, xép vao timg nhom chu ki song theo diém cit
phan vi.

3.2.2. Bién phu thuéc

K¢é thira nghién ctru ciia Koh & cong sy (2015),
chién Iugc tai cau trac hoat dong duoc thyuc hién bang
cac phuong an: giam hoat dong dau tu (INV) hoic
giam gia von hang ban (COG).

3.2.3. Bién kiém sodt

Tham khao nghién ciu cia Koh & cong su
(2015), nhom tac gia st dung cac bién kiém soat
TobinsQ, LnAsset, CashFlow, Return, Volatility,
Leverage lan luot mang ¥ nghia co hoi ting truong,
quy mo tai san, dong tién hoat dong, ty suét sinh 10
trung binh, bién dong rui ro va don béy tai chinh dé
kiém soat va xem xét méi lién hé gilra bién phu thude
va céc bién kiém soat.

M0 hinh nghién ctru anh huong cua kiét qué tai
chinh dén chién luoc tai cdu trac hoat dong trong mbi
lién hé voi chu ky song duoc thé hién nhu sau (Chi
tiét tai Bang 1).

Restructuring;, = B; + B,Birth;; + p;Growth;,

+ B Mature;; + BsFD;, + BsBirth<FD;,
+ B,GrowthxFD;; + fgMature xFD,,

+ BoTobinsQ;; + B oLnAsset;,

+ B, Volatilityit + B ,Return;,

+ B3Leverage;; + p;,CashFlow;, + ¢;,

M5 hinh nghién ciru kha ning hoi phuc tir chién
luoc tai cAu trac hoat ddng cua cac DN kiét qué tai
chinh dugc xem xét nhu sau (Chi tiét tai Bang 1).

Recovery; = + BoBirthypp + p3Growthp

+ B ,Mature;rp, + BsRestructuring;,pp
+ BgBirth*Restructuring;rp

+ p,Growth*Restructuring;,pp

+ pgMature*Restructuring;zpn

+ BoTobinsQ,rp + f19LnAssetitF’D

+ B, Volatility,pp + foReturn;zp
+ ,313L€V€”ageitFD + ﬂ14CaShFIOWitFD + &y

Bang 1. Mé té cac bién

Tén bién Ky hiéu M6 ta bién Kivong
Bién déc Iap
Ay A FD_KMV Merton | Bang 1 néu nam quan sat xay ra kiét qué tai chinh, +
Kiét qué tai chinh Cls R , R
FD_thucte nguoc lai bang 0 theo tirng phwong phap do lwdng. +
Birth ‘ ) +/-
Giai doan cla Bang 1 néu nam quan sat co gia tri thudc giai doan khé&i
N Growth Ly .. . . R . +/-
chu ky song sw, nguoc lai bang 0. Twong tw v&i 2 giai doan con lai
Mature +/-
Bién phu thuéc
INV. Bang 1 néu cong ty gidam hon 15% céc hoat dong dau
) it tw tir ndm t-1 dén nd&m t/t+1, ngwoc lai bing 0
Chién lwoc tai - - - -
cAu tric hoat dong Bang 1 néu gia von hang ban/doanh thu thuan ctia DN
COGj; I&n hon trung binh nganh vao nam t va roi vao nhém
phan vi 4 ctiia nganh vao nam t/t+1, ngwoc lai bang 0
el AR Bang 1 néu cong ty kiét qué tai chinh dwoc phuc héi,
lwore tai cau trac Recovery Cy
R nguwoc lai bang 0
hoat dong
Bién kiém soét
Co hoitang truong | TobinsQy (Gia trxg thi tfqd’ng von chd s& hiru + Gia tri s6 sach cla -
n@)/Tong tai san
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Tén bién Ky hiéu M6 ta bién Kivong

Bién kiém soat

Quy md LnAsset;; Logarit tw nhién cla téng tai san +/-

Bién dong rdi ro Volatilty; DQ_ lech chuarJ cua ty lé sinh 1&1 hang thang cta co -
phiéu trong nam

Ty suét sinh |&i Return;; Ty suét sinh |&i trung binh trong n&m +/-

Pon bay tai chinh Leverage; Ng dai har‘m{(Gla tri thi truvdng von chu s& hivu + gia tri sO -
sach no dai han)

Dong tién hoat dong | CashFlow;; Dong tién thuan tir hoat ddng/Tdng tai san +/-

Nghién ciru str dung phan tich hoi quy logit dé xac
dinh méi lién hé gitra chién luoc tai cdu tric va chu ky
song ciia DN. Trong truong hop nay, phuong phép s&
duoc ap dung voi hiéu tmg ngéu nhién do giam sy bién
thién clia mau nghién ciru theo timg DN va khoang
thoi gian. Dit liéu dugc thuc hién trén phﬁn mém Stata.

4. Két qua nghién ciru va thao luin

4.1. Théng ké mé td bién (Bing 2)

Tong sb mau quan sat 1a 7.038 quan sat. Két qua
téng hop cho thiy, trung binh c¢6 24,99% (dong 2
cot 3 Bang 2) trong tong miu quan sat xay ra kiét
qué tai chinh (theo mé hinh KMV Merton) va chi
8,4% (dong 1 cot 3) trong tong mau quan sat xay ra
kiét qué tai chinh (theo sb lidu tai chinh thuc té).
Nguyén nhan dan dén ty 1€ cao kiét qué tai chinh la

Nguon: Tong hop tir nhom téc gia

phuong phép do ludng sé lidu thyc té khong thé hién
dugc tit ca cac truong hop va khoang thoi gian
nghién ciru bao gdm 2 thoi ky 6 nhiéu cong ty gip
kho khan tai chinh la nam 2011-2012 va dai dich
COVID-19. Bén canh do, cac gia tri trung binh cta
cac bién chu ky séng Birth, Growth va Mature cho
biét lan luot c6 18,51% (dong 3 cot 3) quan sat
thudc giai doan khoi su; 32,99% (dong 3 c6t 3) quan
sat thudc giai doan tang truong va 25,45% (dong 5
cot 3) quan sat thude giai doan bao hoa.

4.2. Két qua dnh hwéng ciia kigt qué tai chinh
dén chién lwoc tdi cdu tric hoat dpng trong moi
lién h¢ véi chu ky song

Bang 3 va Bang 4 thé hién két qua hé sb hdi quy
va ty s6 Odds ctia cac bién trong mo hinh.

Bang 2. Théng ké md ta bién

Bién s6 S6 quan sat Trungbinh | Do léch chuan Nho nhat 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
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Nguon: Tinh todn ciia nhém tdc gia
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Bang 3. K&t qua &nh hudng cta chu ky séng, kiét qué tai chinh dén chién lugc
tai cdu tric hoat déng dua trén hé sé hoi quy
INV COG
FD KMV (1) FD thucte (2) FD KMV (3) FD thucte (4)

Birth -0.488** -0.508*** -0.0900 0.0457
Growth -0.271%* -0.290*** -0.00240 -0.00270
Mature -0.189* -0.220** 0.350** 0.363***
FD 0.110 0.352 -0.106 -0.0129
Birth*FD 0.105 0.318 0.358* -0.399
Growth*FD 0.0155 0.0759 -0.221* -0.760*
Mature*FD -0.0382 0.137 -0.223 -0.965
CashFlow -1.575%** -1.516%** 0.714*** 0.701**
Leverage -0.154 -0.197 0.361 0.418
LnAsset -0.0809*** -0.0733*** -0.0179 -0.0300
Return -9.141 -6.325 -21.85 -24.45*
TobinsQ -0.0349 -0.0342 0.297*** 0.302***
Volatility 0.000850 0.0133 0.595** 0.545**

* KR g FEE fpong ung voi cac mure y nghia 10%, 5% va 1%.

Béng 4. Ty s6 Odds

Nguon: Tinh toan cua nhom tac gia

INV COG
FD KMV (1) FD thucte (2) FD KMV (3) FD thucte (4)

Birth 0.614*** 0.601*** 0.914 1.047
Growth 0.763*** 0.748*** 0.998 0.997
Mature 0.828** 0.802** 1.419** 1.437%**
FD 1.117 1.421 0.900 0.987
Birth*FD 1.111 1.375 1.430* 0.671
Growth*FD 1.016 1.079 0.802* 0.468*
Mature*FD 0.962 1.146 0.800 0.381
CashFlow 0.207*+* 0.219*** 2.042*+* 2.016**
Leverage 0.858 0.821 1.435 1.518
LnAsset 0.922*** 0.929*** 0.982 0.970
Return 0.000107 0.00179 3.23e-10 241e-11*
TobinsQ 0.966 0.966 1.345*** 1.353***
Volatility 1.001 1.013 1.812** 1.725**

* KX ya ¥ rong ung voi cac mire ¥y nghia 10%, 5% va 1%.

Nguon: Tinh todn cua nhom tac gia
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O goc d6 nghién ctru doc 1ap vé méi lién hé giira
chu ky sbng, hé s6 hdi quy am va ty s Odds nho
hon 1 ddi véi ca 3 bién Birth, Growth, Mature cta
chién luoc INV; ching t6 & ca 3 giai doan, DN han
ché cit giam hoat dong dau tu. Boi, & giai doan dau,
cong ty can tap trung mé rong dau tu dé canh tranh
va chiém linh thi truong. Piéu nay dong nhat voi
nghién ciru cta Sari (2022). Déi véi phuong an cit
giam gia von hang ban, ¢ giai doan bdo hoa, DN
Viét Nam tich cuc sir dung phuong an tai cdu triic
nay khi hé sé hdi quy va ty sé Odds lan lugt mang
dau duong va 16n hon 1.

Tuy nhién, khi xem xét anh hudng cta kiét qué tai
chinh dén quyét dinh lua chon chién lugc tai cdu trac
hoat dong, nhom nghién ctru khong thay bat ky méi
lién hé nao ton tai. Gia thuyét H1 chua duoc chimg
minh. Két qua nay phu hgp véi quan diém cia Koh &
cong su (2015): cac chinh sach cit giam c6 thé khong
hidu qua ddi véi cac cong ty kiét qué tai chinh, can ap
dung céac chinh sach chu dong tang doanh thu.

Khi kiém dinh gia thuyét H2, nghién ctru phat
hién bang chung thuyét phuc vé tac dong ctia chu ky
song cua DN kiét qué tai chinh 1én quyét dinh cat
giam gia von hang ban. Bang cach tiép can KMV
Merton, hé sb hdi quy va ty sb odds cua bién
Birth*FD déu c6 ¥ nghia thong ké. Bén canh d6, hé sb
hoi quy ctia bién Growth*FD duong, ty sé Odds 1on
hon 1. Diéu nay ham y, cac DN kiét qué tai chinh
trong giai doan khoi su ¢6 nhiéu kha nang lya chon
phuong an cit giam gia von hang ban, nhung & giai
doan tang trudng, phuong an nay it dugc wa chudng.
Quan diém nay khac véi két qua nghién ctru cia Kim
(2023), nhom tac gia nay khong tim thiy bat ky mbi
lién h¢ nao gitra chu ky séng, kiét qué tai chinh va lya
chon tai cAu trac hoat dong.

4.3. Két qua kiém dinh kha nang phuc héi ciia
cong ty kigt qué tai chinh sau khi thwc hi¢n chién
lwoc tdi cdu triic hoat dpng

Két qua ude luong kha nang phuc hdi sau tai ciu
trac hoat dong dugc thé hién & Bang 5 va Bang 6.

Theo d6, hé s hoi quy cia bién Restructuring &
cot (1), (2) Bang 5 c6 gia tri duong, ty s6 Odds 16n
hon 1. Viéc cit giam dau tu lam ting co hoi sng sot
cho cac DN kiét qué tai chinh tai Viét Nam. Nhu vay,
gia thuyét H3 dugc chimg minh ddi véi phuong an
cit giam hoat dong dau tu nhung khong ding véi
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phuong 4n cit giam gia von hang ban. Hai tic gia
Denis & Kruse (2000) giai thich, phuong an nay
khién cac DN phai thu hep pham vi san xuit nén chi
duoc st dung nhu mét cong cu ngén han.

Khi xem xét mbi lién hé giita chu ky séng, tai cdu
trac va kha nang phuc hoi, hé sé héi quy ¢ cot (3)
Bang 5 ciia bién Birth*Restructuring mang déu
duong, ty s6 Odds 16n hon 1. Chimg to DN kiét qué
tai chinh & giai doan khoi su c6 kha ning phuc hoi tot
hon khi ap dung chién lugc cat giam gia von hang
ban. Nguoc lai, di voi phuong 4n cét giam hoat dong
dau tu phuong 4n cit giam diu tu, nhom tic gia
khong tim thiy bat ky mdi lién hé nao ton tai. Két qua
trén déng nhat voi phat hién cia Koh & cdng su
(2015), va khong dong nhat véi Kim (2023) khi
nghién ctru khang dinh viéc cit giam hoat dong dau
tu la khong hi¢u qua.

5. Két luin va ham y chinh sach

5.1. Cac phat hién chinh

Mot s cac phat hién dang cha y duoc tim thiy
thong qua két qua ciia bai nghién ctru nhu sau:

Thir nhat, chu ky sdng c6 mdi quan hé chit ché
véi chién luoc tai cAu tric hoat dong. Phuong an ct
giam gia von hang ban duoc khuyén khich sir dung
trong giai doan bdo hoa nhung phuong an giam hoat
dong dau tu lai it duoc st dung trong 3 giai doan dau
ctia chu ky song.

Thir hai, cac DN kiét qué tai chinh ¢ giai doan
khéi sy c6 kha nang cao thuc hi¢n chién lugc tai
cAu hoat dong bang phuong an cat giam gia von
hang ban. Nguoc lai, cac cong ty c6 xu hudng it
thuc hién phuong an nay trong giai doan tang
trudng cuia cong ty.

Thir ba, phuong 4n cat giam hoat dong dau tu giup
tang kha ning vuot qua kiét qué tai chinh. Dong thoi,
mdi lién hé gitra chu ky song, kha nang phuc hdi va
tai cau trac hoat dong ctia cong ty kiét qué tai chinh
da duoc tim théy, DN sé& phuc hdi tdt hon néu thuc
hién cit giam gia von hang ban & giai doan khoi su.

5.2. Ham y chinh sdch

Trén co sé két qua nghién ctru, nhom tac gia dé
xuit mot s6 y kién gop phan nang cao chét luong
quan tri cac DN tai Viét Nam nhu sau:

Thir nhdt, ban linh dao cong ty dé cao vai tro cua
yéu t6 chu ky sbng trong viéc xay dung dé an tai ciu
tric hoat dong DN. Theo do, véi mdi giai doan cua
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Bdng 5. K&t qua kiém dinh kha néng phuc héi cia DN kiét qué tai chinh khi thuc hién
chién lugc tai cdu triic hoat déng dua trén hé sé hdi quy

INV COG
FD KMV (1) FD thucte (2) FD KMV (3) FD thucte (4)

Birth -0.342 0.862*** -0.498*** 0.944**
Growth -0.203 0.902*** -0.172 0.853***
Mature 0.0709 0.587* -0.154 0.786***
Restructuring 0.402** 0.466** -0.330 -0.250
Birth*Restructuring -0.00303 0.171 0.925** -0.0359
Growth*Restructuring 0.122 -0.124 0.345 -0.771
Mature*Restructuring -0.317 0.206 0.102 -0.703
CashFlow 0.355 -0.839* 0.254 -0.948*
Leverage 0.948*** 2.139*** 0.910*** 2.159***
LnAsset -0.0513 -0.312*** -0.0534 -0.330***
Return 6.465 -88.30*** 4.886 -92.99***
TobinsQ -0.235** -0.727** -0.244** -0.706**
Volatility 3.582*** 0.971* 3.580*** 1.010**

* KR ya FEX frong ung voi cac mire y nghia 10%, 5% va 1%.

Béng 6. Ty s6 Odds

Nguon: Tinh toan ciia nhém tac gid

INV COG
FD KMV (1) FD thucte (2) FD KMV (3) FD thucte (4)

Birth 0.710 2.368** 0.608** 2.570***
Growth 0.817 2.465** 0.842 2347
Mature 1.073 1.798* 0.857 2.194*
Restructuring 1.494** 1.594** 0.719 0.779
Birth*Restructuring 0.997 1.186 2.522** 0.965
Growth*Restructuring 1.129 0.883 1.413 0.463
Mature*Restructuring 0.729 1.229 1.107 0.495
CashFlow 1.426 0.432* 1.289 0.388*
Leverage 2,579 8.488*** 2.485** 8.665***
LnAsset 0.950 0.732*** 0.948 0.719**
Return 642.5 4.48e-89*** 132.4 4.13e-41**
TobinsQ 0.791** 0.484* 0.783** 0.494**
Volatility 35.95*** 2.641* 35.86*** 2.746*

* KX yq ¥EX rong ing voi cac mire y nghia 10%, 5% va 1%.

Nguon: Tinh toan cua nhom tac gia
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chu ky séng, can can nhéc k¥ ludng dé tich cuc thuc
hién hodc han ché thuc hién céac phuong an lién quan
dén tai cu triic hoat dong.

Thit hai, khi xem xét kha nang phuc hdi sau khi
thuc hién tai cdu trac hoat dong, cac DN xay dung

nhiéu ké hoach va phuong an khac nhau theo timg
chu ky séng; dong thoi Iuu y cac nhan té lién quan
dén quy mo, thi phan, dong tién, don bay tai chinh va
kha ning ting truong dé linh hoat ddi phé véi cac
bién dong cua thi truong trong giai doan sap ti B
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ABSTRACT:

This study examines the impact of financial distress on corporate restructuring decisions across
different life-cycle stages and assesses firms’ post-restructuring recovery capacity in Vietnam. The
analysis is based on data from 645 listed companies over the period 2010 - 2022, employing logistic
regression and credit risk forecasting models (KMV—Merton), implemented using STATA 17 and
Excel VBA. The findings indicate that restructuring strategies vary by life-cycle stage: financially
distressed firms tend to reduce the cost of goods sold during the start-up phase but increase it during
the growth phase. Additionally, a reduction in investment activities is associated with improved
recovery prospects, while distressed firms in the start-up phase exhibit higher survival rates when cost
of goods sold is curtailed.

Keywords: life cycle, financial exhaustion, operational restructuring, recovery.
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