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Tém tit:

Bai viét nghxén cifu 1d¢ Agng clia cdu triic vién dén hiéu qud hogt dgng ciia doarnh nghigp. Tde gid
phén tich s6 ligu cia 81 doanh nghiép niém yét trén san chtmg khoan Viét Nam, giai doan 2009-
2015 voi ky thugt xu N-dit Iléu bang va héi quy phan vi. Kérqué cho rbay higu qua hoat dong chin
su tdc déng ctia cdu tric vén, co cau 1ai san, khe ning thanh todn, thué thu nhip doanh nglnep
va riki 70 kinh doanh. Trong do, khd néng thanh todn, rii ro kinh doanh tde Egng tiéu cie dén hiu
qud hoat déng. Trén timg phdn vi khac nhau thu mitke d6 tdc dong ctia img yéu (6 ciing khde niau.
O phdn vi cang cao, téc dgng ciia cdw tric von v nghia vu thué thu nhdp doanh nghiép dén hiéu
qud hoat dgng cang manh. Ngwoc lai, khd nédng thank khodn, rii ro kink doanh edng cao thi higu
gud_haat Apng cang thdp va & phén vi edng thap thi mirc suy gidm cia hidu qua hogt djng cing
nhiéu.

Tir khéa; Chu triie vén, dit 1iu bang, hiéu qua hoat dong, hdi quy phan vi.

Capital structure 2nd firm performance in Vietnam: a quantile regression approach
Abstract:

This paper examines the impact of capital structure on the efficiency of firm performemee. The
author collected data from the financial statements of 81 firms listed in Vietnam stock market
during the 2009-2015, using panel daia and quantile regression. The results demonstrate that the
expected firm performance relies on capital struclure, tangibility, liquidity, income tax and business
risks. Business risks and hquidity have negative impact on firm performance. The impact of these
JSactors varies throughout the distribution of firm performance. The higher firm performance s,
the more profound the effect of caputal structure and income tax on firm performance 1s found. On
the contiary, the higher firm performance is, the less powerful the effect of liquudity and business
risks on firm performance is found.

Keywords - Capital structure; firm perfosmance; panel data; gquantile regression.

1. Gidi thiéu

Muc tigu cia nha quan trj 14 8i da hoa lgi nhuan
va uén dén gia tang gia tm doanh nghiép. Do de,
mfang cao higu qua hoat ddng 12 yéu cdu quan trong,
a8 dat du(,)'c‘ higu qud cao déi hoi nha quan tn phdi
¢6 ¢a¢ quyét dinh chién lroc diing dén trong qua
trinh lya chon co héi ddu tw ciing nhu t§ chire,
quan ly mét cach toan dién. Trong do, chinh sach
cdu tric vén 1a mgt trong cac nhiém vy quan irong.

Th&i gian qua, nhidu cng trinh nghién cim 1é
cu tric vén, phin 16m cde cong trinh nghién ci
tac dgng ctia nhan b 1 md va 17 mé dén chu tritc
vén ciing nhi cdu tric vén tic damg @én higu qui
hoat dong hodc gia trr doanh nghép tai cac quéc
gia khac nhan. Cic cong trinh ndy si dung cdc
phuong phép va huéng tiép can khac nhau nhumg
chi yéu 13 mé hinh hdi quy sd liéu gop (Pooled
OLS), mé hinh tac déng ¢ dink (FENM). mé hinh tac

86 235 thing 01/2017

hinh ted'hat teien




ddng ngln nhién (REM), GMM (General Method of
Moments)... Trong bai viét, tac gid sit dung phuong
phap hoi quy phan vi aé nghién ciru mbi quan hé nay
trén céc phan vi khac nhan cia higu quéa hoat d0ng.
Tir d6, tac gia d¢ xudt cac giai phdp phit hop.

Khung hoang tai chinh toan ciu 2008-2009 da
anh huQng nghiém treng dén nénkinh t& Viét Nam.
Theo Téng cuc Théng k¢, trong nam 2014, ¢& nude
c6 58.322 doanh nghiép kho khan phai ngimg hoat
dong, fang 14,5% so véi nim trwée. Mot trong
nhing nguyén nhan ciia vin dé nay xuit pha ti sy
kho khan cta tai chinh. Vi viy, myc dich cila bai
viét 13 nghién ciu mdi quan hé gifta chu tric vén va
hiéu qua hoat d9ng cda doanh nghiép nhim h3 trey
cac nhad quan tri trong cac quyét dinh lya chon chu
triic vbn. Bai viét thp trung gidi quyét hai van dé: 1)
Ly thuyét ndo dang giai thich cho chinh sach co chu
vén ctia cdc doanh nghiép tai Viét Nam; 2) Ciu tric
vén the ddng nhu thé nio dén higu qua hoat dong
¢t cac doanh nghiép tal Viét Nam va sy tac dong
nay khac nhau ra sao tai cac phén vi khic nhau cia
hidu qua hoat ddng.

2. Co s6 Iy ludn va téng quan cic nghién ciru
cd lign quan

2.1. Co 56 Ij ludn

Céc cdug trinh nghién ciru vé chu tric vbn hiu
hét tap trung vao cac ly thuyét sau:

Ly chuyér MM

Ly thuyét nay duge hai nhi kinh € Modighani
& Miller (1958) dua trén gia thuyét vé thi tnrimg
hodn héo va méi trigng khéng ¢6 thué. két lnan
gla tri doanh nghiép (hiéu qua hoat dong) va chi
phi st dung vén binh quan (WACC) doc lap véico
chu vdn. Ly thuyét nay tiép e nghién clru trong
méi trudng cb thué (1963), két Ludn gid i doanh
nghiép tang [&n ki cong ty sit dung ng nho & chin
thud tiy 141 vay, WACC cia edng ty ¢d sit dung na
thip hon WACC cia cdng tv khéng sir dung ng.

Ly {fmyélr danh doi dang tink (TOT)

Ly thuyét nay do Kraus & Litzenberger (1973)
khéi xudng va tidp te duge phat trién trong cdc
cong trinh cta Myers & Majl ul (1984). Mac dii.
; khac nhau vé quan digm nhung

cde nghién clru n
¢6 mdt cach tép can chung 1a dya tu,n su d:mh ad
gitia chi phi va lot ich dé dat duoc cdu triic vén 11
wn, thi da héa eid tri doanh nghiép.

05 thaver it e phan hang (POT)

1% 1luy ¢t nay cho rang quyét dinl vé cau trie

vén khéng dya trén 1y 58 no t5i wa ma duwoe quyét
dinh tir viéc phin hang thi truéng va tudn theo mat
trdt tir trong tai trg nhu sau: thit nhét, nguén vou
ndi bo tir lod nhudn gn'.r Iai, nep dén no va cudi
cimg la phét hanh méi vén cb phiéu khi cén thiét.
Ham v mbi quan hé tiéu cue gitta i nhudn va t¥
sb no, cdc cong ty lgi nhudn cao si dung nguén
vén ndi bd duge tich My tir lgi nhudn giit lai, han
ché sit dung ng.

Ly thuyét chi phi dai dign

Chi phi dai dign ciia vén chil s¢ hiru phat sinh do
tinh trang bt cAn xtmg théng tin gifta ngudi quan
1y va chit s& hifu céng ty lam phat sinh chi phi dai
dign. Do d6, 44 giam chi phi dai dién, céng ty co
xu huréng tang cwéng sir dung no vay. Khi ty s8 ng
ting 1én, nha quan 1y phai than treng hon trong céc
quyét dinh s dung vén vay. viée quin 1y coug ty
hi¢u qua hon (Jensen, 1986).

Nhitng nam gin diy, xudt hién cdc 1y thuyét
nhu 1y thuyét dinh diém thj trrong, 1y thuyét tin
higu, Iy thuyét tai chinh hanh vi. Cac ly thuyét nay
¢ nhimg quan didm khac nhau, tuy nhién chang
khdng thay thé ma bd sung, giai thich 16 hon quyét
dinh lva chon nguén tai tro cia nha quén .

2.2. Cdc nghién ciru cd lién quan

Mac dn ughlen ctru ly thuyét va (hee nghigm
v chu triic vén 6 nhiéu quan diém, phong phap
khéc nhau. Tuy nhign, hd1 quy phan vi hién nay
chi mét 88 it cac nghién ciu thire nghiém 1iép ci
Tiwari (2015) nghién cifu cdc nhian 16 tac dong
chu triic vén, dir lign thu thap tr 298 doanh nghiép
niém VE:t trén san Lh\ﬂls khoan An B Két qua
cho thiy, & phin vi thip, quy mo co chu tan san
tdc ddng tich cure dén cdu truc won, ngugc lai thm
chéin thué plu no, lor nhuan tac déng héu cue dén

chu trae vén. O phan vi cao. quy md va lot nhuén
tic d9ng tich cue dén chu ttic vén, nguoe lai co
cdu tal san va the d6 tang tnromg tac déng tidu cuc
dén cdu rge vin.

K&t qua nghién ¢fiu thue nghidgm lac dong cua
cAu triic véo dén higu qua hoat déng 4 hinh thanh
bén quan diém khae nhau, do [a:

Cdu triic von khéng lién guan dén hicu qua hoat
dong

Phillips & blpamoglu (2004) nghién ctru vé mébi
quan hé giira cdu tric von va hidu qua i chinh cua
cae cdng ty kinh doanh khéch san tai Vueng quéce
Anh. Bing mé hinh Poodled OLS. két qua cho thay
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khéng c6 mbi quan hé giita chu tric vén va higu qua
hoat ddng. Ebaid (2009) ciing nghién citu mdi quan
6 ndy va co két qua nghién ciru trong, w.
Céu triic vén tdc dong tich cwe dén hiéu qua
hoat déng
Nour (2012) nghién ctru 28 céng ty niém yét trén
san chimg khodn Palestin giai doan 2006-2011 cho
théy cdu tric vén oo mbi quan hé tich cyc véi hi¢u
qui hoat dong. Cic két qua nghién ctru ndy phit
hop véi Iy thuyét TOT va nghién ciry thye nghiém
ciua Antwi & edng su (2005), Bhardwaj & cfng su
(2010).
Cdu triic vén tde dpng tiéu cwc dén hidu qud
hoat déng
Chinaemerem & Anthony (2012) nghién cin tac
dong ciia co ciu vén dén higu suit tai chinh cia cic
cong ty Nigeria. Dif liéu bang cin biug thu thap tir
30 cong ty niém yét trén sin chimg khoan Nigeria,

giai doan 2004 — 2010, phwong phip Pooled OLS,
Két qua cho thiy cdu tritc vén va co chu tai san tic
déng tiéu cuc dén hisu qua hoat dng. Quan diém
ndy duge sir iing hd cia Abmad & cong sy (2012),
Khan (2012), Le (2015) va Vitavu (2015).

Tén tai cdu triic vén muc tiéu hodce cdu tric vén
181 wu cho doanh nghiép

Berzkalne (2015) {mg dung hdi quy ngudng wén
dit liéu bang dé phan tich mi quan hé giita cu tric
vln véi gi4 tri cong ty clia 58 cong ty niém yét tai
Baltic giai doan 2005-2013. Két qua nghién cinu
cho thy céng ty cé gia tri vén hoa thi trudng nho,
ngudng ng i ru 1a 24,64%, cong ty vira vi nhé
62,97% va cong ty 1om 14 61,19%.

Tai Viét Nam, NguyZn Thanh Cudng (2014) sir
dung dix lidu cua 90 cong ty giai doan 2005- 2011
va md hinh héi quy ngudng dé xac dinh nguomg ciu
triic vén myc tiédu tic dong dén gid tr doanh nghigp,
cho théy 13 18 ng t8i wu nén nho hon 57,39%.

Bing 1: Cic bién va do lring cde bién

K higu Bién | v':: Ly thuyet Po lirimg Nghién ciu
Bién phy thuge
Sudt siah 18 Lot chuan sau Chipaemerem & Am!wny (2012),
ROE | trén vén chit s&r thuéVonchass | DO & W (G0LS) Vatave (2013),
biru binh quén hitu binh quén, :“;Ol(i;ns)‘ Nguyén Thinh Cubmg
Bién doc lip -
Ty s ng trén @« |tor Téng no/Tongai | Chinaemerem & Anthony (2012),
TOR | in w |eor sén,,g FIORE Y | NpuyEn Thanh Cuang (2014), Le
(2015), Vatavu (2015),
Bifn kim sot
Quy md doanh [%a] TO»T,_ .Chl phi . Clunaemerem & Anthony (2012),
SIZE aghiép dai dién Ln(Tdng ta1 san,) Do & Wu (2015), Nguyén Thanh
SN A (()) POT _ [ Cuomg (2014).
+) s 4 R .
TANG | Co chu tai san P TOT, P()‘l‘ N Téi sin ¢ Chinaemerem & Anthony (2012),
] B Chiphi dai dién | dinh,/Téng ta san;, | Do & Wu(2015), Vatavu (2015).
oo Tée d6 ting ) |por (T§ng 2 s, — Chinaemerem & Antheny (2012,
trtomg ©) | Chi phi dai dien | TOn2 1180, ) Do & Wu (2015), Le (2015),
Tong ta1 san,, Nguyén Thanh Cudng (2014).
[ hs o [ [Tor o - ]
Lo Khi ning thanh (()) POT, Chiphi | T3 Sén ngén Do & Wu 2015), Vitavu (2015)
toan ngin han 2 et han,/No ngé ' ’
s dai dién ano/No ngan han, | Le (2015).
Rui 10 kinh “ |Tor B oori . | Seetanah & cong sy (2014). Do &
v % EBIT,

OL | goarh o |ror sany o WTONG B | g 9015), Vasaw (2015), Le
N - e | (2015). } _
MTR Thué thu nbip TOT Thué thu nhap

doanh nghip ) MM doanh nghigp,/Loi | Vatavu (2015)
nhuén thtde thud, J

Nguén: Tdc gic tong hop
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Trong pham vi nghién cin, tac giz cling tip trung
nghién cfru tie dong ciia cu triic vén dén higu qua
hoat ddng cta doanh nghiép. Tuy nhién, khi téc gia
sokhio cdc cong trinh ¢ lién quan & nuéc ngodi hiu
hét sir dung héi quy bdi trén dir ligu bang (Pooled
OLS, FEM, REM, GMM...), c6 mét s it cde ngh:en
eitu s&t dung hdi quy phan vi dé nghién cirm cic yeu
16 thc ddng 6én chu tric vén, Con & Viét Nam, ¢6 rt
it cong trinh 4p dyng hdi quy phin vi d& nghién ciru
v& hién nay, chua c6 céng trinh lién quan Gén chu
tric von sir dung hdi quy phan vi. Do 46, ddy 1a mét
han ché khi nghién cim mébi quan hé gita cu triic
vbn v6i hidu qua hoat d6ng. Tir han ché nay, tic gia
sir dung phuong phap hdi quy phén vi & phan tich
sut tée dong cia timg yéu t6 dén biéu qua hoat ddug

ctia doanh nghiép trén cac phén vi khic nhau.

3. Dir liéu vi phwong phép nghién cire

3.1 Dir ligu nghién citu

Dya trén co s& 1y thuyét va nghién ciu thye
nghiém da dé céip, chc yéu 1 tac dong dén hiéu qua
hoat déng ctia doanh nghiép duge Ira chon dé xdy
dung mo hinh nghién ciru (Chi tiét bang 1).

Pé thu thap di ligu cua cdc bién, tic gia sir dyng
s6 liéu dang bang cin bing, trich xvit t bdo clo
tii chinh ciia 81 doanh nghiép, dugc lya chon ngéu
nhién tit céc cdng ty cb phin niém yét trén san chimg
khodn Vigt Nam va cd ddy dii diz [iéu trong giai doan
2009-2015 (81x7=567 quan saf), mAu nghién ciru c6
tinh dai dién kh4 cao, ngudn do cong ty chimg khodn
Bén Viét. Bang 2 thé bign két qua mé ta gia trj trung

Béng 2: Bing théng k& gis tri trung binh ciia c4c bién

Nim TDR SIZE TANG GRO LIQ VOL MTR
2009 0,4667 12,4879 10,3482 0,4053 0,6572 -0,3570 0,1894
2010 04776 12,7181 10,3466 0,1725 0,6722 0,5817 0,1690
2011 0,4646 12,8868 10,3466 0,2278 0,6470 -1,8139 0,1220
2012 0,4913 13,0497 0,3361 0,2463 0,6832 6,4020 0,1340
2013 0,4911 13,0735 0,3444 0,0305 0,6978 4,4279 0,1176
2014 0,4806 13,1587 0,336¢ 0,0561 0,6647 -1,7525 0,1762
2015 0,4933 13,2568 0,3252 0,1489 0,6754 7,2301 0,2053
Nguén: Téc gic tinh todn.
Biing 3: Mé ¢4 phén vj bién ROE
ROE
Nim Phin vi Phin vi
Trung binh Gi4 tri nhé nhat Gia tri 1om nhat Phin+i 0,10 0,25 Phin vi 0,50 0,75

2009 0,170 -0,087 0,705 0,049 0.159 0.331 0,504

2010 0,195 0,011 0,736 0,057 0.164 0,315 0,664

2011 0,192 0,013 0,749 0,065 0.153 0,326 0,617

2012 0.163 -0.121 0,748 0.037 0.164 0,331 0,558

2013 0,122 -0,970 0.656 0,005 0,150 0,325 0,634

2014 0.130 1,202 0,480 0,001 0173 0,327

2015 0.120 0,718 0,396 0.023 0,167 0,320
Neue - ¢ gid tinh fodn
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binh ciia cac bién duge dua vao nghién ciru. Bén
canh d6, Bang 3 thue hién théng ké mé ta chi tét
hon v& hidu qui hoat ddng ciia doanh nghiép theo
théi gian trén cdc phén vj co ban sau 0,1; 0,25; 0,50
v& 0,75. Ngodi ra gid trj 16n nhat va gid tri nho ahét
ciia hiéu qua hoat ddng cling duoe trinh bay dé cho
th:’;y sur hop 1y cuia di liéu thu thap dwgc.

3.2. M6 hinh nghién cuu

Vi céc bién lidt ké & Bang 1, md hinh ham hdi quy
bési dang finh trén s5 1i6u bang dé phén tich tic déng clia
c4u tric vén dén higu qua hoat dong nhur sau:

ROEy = By + B1TDR;+BrXir tii+ ey (1)

Trongd6i=1,2,,Nit=1,2, ..., T{NIasd
lrong doanh nghiép vi T 14 théi gian quan sét trong
mb hinh); w13 hiéu g cé dinh ciia doanh nghiép i
va cdc sai sd duge phan phéi ddc 1ap twong tw nhau
e,~iid(0,62),E(n/e)=0.

Céc ky thuat hdi quy trén sé liéu bang bao gom
héi quy Pooled OLS, FEM, REM vi phuong phép
binh phuong bé nhit tdng quit (FGLS) dugc 4p
dung. Ngoai ra, cac kiém djnh Chow, kiém dinh
Hausman ciing dirge thwre hién dé lya chon phwong
phap uéc hwong pht hop. Tuy nhidn, kidm dinh
Breush — Pagan cho théy c6 phwong sai sai sé cia
mé hinh FEM khéng thuin nhét. Do d6, viée si
dung hdi quy phén vi 8 nghién ciru hidu qua hoat
dong dbi voi nhidu phan vj khdc nhau [a phu hgp,
Hdi quy phan vi dugc gioi thiéu boi Koenker &
Bassett (1978) va duoc ding réng réi trén thé gidi.
U diém cia phirong phap nay 1a dé xemn xét chi
1iél sy tac ddng cla cac yeu %] niy dén higu qua
hoat déng ciia doanh nghiép trén timg phin vi dé
& xut cic gidi phap phi hop.

Bing 4: K&t qua hdi quy cac yéu t6 tic dpng dén higu qua hoat dong

Bién dac 1gp POOLED FEM REM TFGLS
TDR 0,175%++ 0,189%%+ 0,195% 0,170%*
[6.11] 14,09) [6,19) [16.33]
SIZE o -0.000258 20,0017 -0.000673 0,00031
[0,11] [0,22] [0,23) [0,31]
TANG 00367+ 0,0269 0,0402* 0.0173%
o [1,76] [0,76] [1,65] 2.22]
GRO 0,00967 0,00328 0,00647 0,00295
) f1,51] [0,49] [1,05] [1.39]
LIQ o -0,000521 -0,0428% 00188 - 8,00857%
{-0,03] [-1.91] [0.99] [0.92]
voL -0,000102%++ -0,0000097++% -0.000103**  -0,000105%*
o o [-6.75] [-6,47] [-6.99) [-12,87)
MTR 0,000915 0.00104* 0,000963* 0000715+
' ey [1.69] [3.48]
H3 56 chim -0,0932¢%% T 00533 -0,0878%* 00019+
R e [0.55] [-2,18] ~7.21]
N s 567 T s ser
Hé sb xdc dinh 08493%  g0g7ee T
Ksém dinh Chow T 25 ] -
Kiém dinh Hausman T 37 -
“Keém dinhy phmmrz sai thay doi a6i T 8,8e+06%+% -

Kiém dm.b nr |u0no quan

—_—
*
Ghi chii: *, *% *¥x Hromg img voi mirc ¥ nghia 10%, 5% va 1%,

AY "uun Tdc gid tinh todn

2517

& (] 1a gic i cia sai s6 chuén
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4. Két qud va thio lujn thuc nghiém

4.1. Két qua nghisn evu

Ket qua hdi quy dang ham (1) dwoc thé hién trén
Bing 4. C6t 1, 2, 3 cita bang niy cho biét két qua
wdc luong Pooled OLS, FEM va REM. Két qua
kiem dinh Chow va kiém dinh Hausman trén Bing
4 chi ra mé hinh FEM 14 phit hop nbét véi mAu sé
ligu thu thép duge. Tuy nhién, két qua kiém dinh
cho thiy cé phirong sai sai sé ciia m6 hinh FEM.
Bé cai tién tinh hisu qua ctia uéc Irong, phuong
phap FGLS duoc dp dung thé hién trén cot 4 cia
Béng 4.

Két qua thé hién trén cét 4 Bang 4 cho théy mirc
dd va chidu bu¢ng tic dong cia céc yéu 16 dai dién
cho chu tric vén, quy mé doanh nghigp, tbc dd tang
truémg, co cu tai san. kha niing thanh toan, rii ro
Kinh doanh va thué thu nhip doanh nghiép dén hisu

qué hoat dong ky vong ciia doanh nghiép. Ngoaira,
@é 1am 16 hon tac déng clia cic yéu té ndy trén c:i‘c
phén vi cia bién hiéu qua hoat déng, két qua héi
quy phan vi trén s liéu bing dang ham (1) cling
duoe thé hién trén Bing 5.

Chu tritc vén (TDR) téc ddng tich cuc dén hidu
qua hogat déng va c6 y nghia théng ké tai mirc ¥
nghia 1%. Trong diéu kién cdc yéu té khic nhu
nhau, khi doanh nghiép ting crong sir dung ng thi
hiéu qua hoat déng cé xu hwdng ting nh 14 chin
thud ty 14 vay. K&t qua nay pht hop véi ly thuyét
TOT tinh va nghién ciru cia Bhardwaj & cdng su
(2010), Nour (2012), nlnmg nguoc lai v6r nghién
ciri ciia Do & Wu (2015), Vitavu (2015), Le (2015).

Hé 56 hdi quy ciia bién TDR dén ROE ¢ céc phén
vi trén Bang 5 duge thé hién trén Hinh 1 cho théy
mirc d tic dong cia TDR dén ROE 1 khac nhau &

Bang 5: Két qua hdi quy phan vi cac yéu b tac ddng dén higu qua hoat dong

Hb1 quy phén v}

Bién déc lip

0,1 025 0,5 0.75
TDR 0,0768* 0,0944%7% 0,148%%+ 0,209%%+
[L67) [4,48) [13,87) [1,10]
Tsize | ogooss 000146 000028 0000168
(0,29 [1,41) [0,42) [-0,15)
TANG 00258 o0&+ 000342* 00181
[0.80) [1,09] [1,55) p.1]
GRO o003 000267 000294 " 00055
[0,94) [0,79] [0,83] [1.29)
e -oooodsd 00112 T 001204 - 0,00602%
[0.02) {1.03) 12,231 [0.58]
vou om0 0.000118 " o000110% -0.0060954%%*
[-1,33] [-1,36] [1.72) [-2,661
MTR T 000136+ 0,000807%* 0,000919%% 0.000402*
[2.80) [2.26] [2.56) [1.15]
THesbenan 0436 L0.0710%* T 00733 0.0980%+*
[0,93] [-3.80) [-7.17) [-5,94]
TGl TREREK fromg img voi e p nghia F0%, 5% va 1%, [7 la gicd try ettt sai 56 chudn

Mo, Tae gra tinh todn.
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Hinh 1: Hé s5 bién TDR trén cdc phin vi
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¢he phan vi khéc nhaa. Pudmg thing ndm ngang trén
Hinh 1 cho biét mirc tic déng chung cia TDR dén
gia tri ky vong cita ROE, chinh 12 %t qu thu duge
tir phuong phép FGI.S trong Bang 4. Puémg gip
Kkhiic thé hién su thay 3di cua hé sb bién TDR trén
céc phén vi khic nhau. Tac dong cua TDR dén ROE
la duong v& o y nghia théng ké trén tit ca cdc phan

Hinh 2: Hé s6 bién TANG trén cic phin vi

vi. Tuy nhién, & phén vi cing cao, tac ddng cia TDR
dén ROE cang manh, cao nhit 13 & phan vi 0,75 va
thp nhit 14 & phén vi 0,1 cia ROE.

Co cfiu tai san (TANG), két qua cho thdy tén tai
méi quan hé tich cye gilra co cdu tai san véi hiéu
qua hoat déng tai mitc ¥ nghia 10% ¢ phan v10,75.
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‘ 0025
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Hinh 3: Hg sb bién LIQ trén cic phan vi
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-0.006
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-0.008
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-0.012

-0.014

Quantile

Ham ¢ cua két qua ndy 1a céc cong ty ¢6 1y trong tai
san ¢é dinh cang 16m thi hi€u qua hoat déng cang
cao. Vén d& ndy dugc giai thich ring, cic doanh
nghiép c6 gi4 tri tai sin cb dinh Ién thudng c6 cong
sudt hoat ddng cao, doanh thu 1éu, loi nhudn v
hiéu qua hoat dong qua dé ciing duoc cai thién.
Ngodl ra, tai san ¢é dinh s& [ tai san thé chip dam

bao rii ro cho bén ¢ho vay Do 46, céng ty ¢o tai
san hitu hinh 16n s& sir dung d thé chip vay vén
dZ dang hon, Két qui nay ph hop v6i ly thuyét
TOT va nghién ctru cua Chinaemerem & Anthony
(2012) nhing ngirge lai véi quan diém cia Do &
Wu (2015), Vatavu (2015). Hinh 2 biéu dién hé sé
héi quy ctia ROE theo TANG trén cae phan vi. Xu

Hinh 4: Hé s6 bién MTR trén cic phin vi
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Hinh 5: Hg s6 bién VOL trén céc phén vi
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huréng cia dudng glp khic trong Hinh 2 cho thiy ¢
phan vi cing cao thi tic déng cila TANG dén ROE
cang yéu. Mire téc dgng cac nhdt & phén vi 0,1, thip
nhitla s phén vi 0,5 cia ROE.

K& qua nghién cire cho thdy kha ning thanh
khean (LIQ) tic déng tidu cuc dén hitu qua hoat
déng véi mite y nghia 5% ¢ phan vi 0,5 va 0,75.
Theo 1y thuyét POT, céc céng ty 6 nhidu ta{ sdn
thanh khoan cao khi phit sinh nhu cAu vén dai han
thi ¢6 xu hwéng sir dung ngudn vén ndi bd hen 1a
ngudn vén bén ngodi. Khi d chi phi tai chinh cao
do chi phi sir dyng vén cia vén cb phén cao hon
chi phi sit dung vén tir bén ngoai, hiéu qui hoat
déng caa doanh nghigp sé giam. Mac khac, doanh
nghiép du trir nhidu tai san ¢ tinh thanh khoan cao
thi khd ning sinh 151 thp dic biét 13 tién mat. Do
d0, s& ¢6 xu hrdng giam hiéu qua hoat dong. Két
qud nghién ctru nay phit hop véi quan diém cda Do
& Wu (2015), Vitava (2015)

\ & thué thu nhap doanh nghidp (MTR), khi thué
sudt thué thu chip doanh nghiép tang thi thud thu
nhdp doanh nghiép phai nép cao. doanh nghiép ¢
xu huéng vay no nhidu hon dé hurong loi ich tie thué:
hidu qua hqz_ﬂ ding s& tang. Két qua ndy phu hop
vo ly thuyet MM. TOT finh va cée nghién efu cia
Vi (2015), Anrwi & cong sir {2016).

Rii ro kinh doanh {(VOL) 12 viéc xem xét sy

khdng chiic chén trong dong thu nhap tir céc hoat
dong cta doanh nghidp. Két qua nghidn ciru cho
théy rii ro kinh doanh ¢6 tae dong tifu euc dén hoat
déng & phén vi 0,5; 0,75 v co ¥ nghia théng ke,
phi hop v&i nghién ¢t cua Le (2015). Tuy nhién,
tac dong tidu curc ndy co xu huong giam din & cic
phén vi cao. Theo ly thuyét TOT tinh, mdi nganh cé
déc thii riéng nén chiu nhitng rii ro kinh doanh khic
nhau. Do d9, néu rii 16 kinh doanh céng lén thi chi
phi pha sdn ¢ang tang va chi phi dai dién ligu guan
dén viée sit dung ng vay ciing nhidu hon. Vi vay,
cong ty co xu hudng sir dung ng vay it hon, hiéu qua
hoat dong cia doanh nghiép giam. Két qua nay trai
nguge véi két qua nghién ciru cia Seetanah & cong
su (2014). Do & Wu (2015).

4.2, Théo lugn két qui nghién cieu

Khi xét gid tri ky vong cha hiéu qua hoat déng,
két qua phan tich bing FGLS thé hign céc yéu 16 ciu
truc vén, co chu tai s&n, i ro kinh doanh va thué
thu nhép doanh nghiép thuce sy co tic dong dén higu
qua hoat ddng cia doanh nghiép. Tuy nhién, mic
tac déng cita cic yéu t ndy khéc nhau & cac phin
x1khéc nhau.

O phan v1 0,10 va 0.25 cia bién méu qua hoat
d8ng, ¢éu tric vén va thué thu nhap doanh nghiép
¢6 tac dong tich cyc dén hiéu qua hoat dang. Diéu
ny ca nghia 1d & muc phan vi 0,10 14 0,25 thi viée
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tdng sit dyng ng va thué thu nhap doanh nghip phai
ndp sé din dén sy gia ting tuong ing trong hleu qua
hoaL ddng. Tuy nhién, mirc 86 tac dong chia cAu tric
vbn & phin vi 0,25 cao hon so véi phén vi 0,10.

G phan v[g 0,5 va 0,75 thi hitu qua hoat ddng ty 1¢
thudn véi cdu trie vén, thué thu nhap doanh nghigp
nhung ty 1¢ nghich v6i kha niing thanh todn va rii ro
kinh doanh. K&t qua nay cho thiy dé cai thién mic
phén vi 0,5 vd 0,75, doanh nghigp nén gia ting sit
dung no vi tich cuc thue hign cae nghia vy vé thué
thu nhip doanh nghip phai ndp. Pdng thai, doanh
nghiép can kiém sodt riii ro kinh doanh va viée gia
ting cic 131 san ¢b tinh thanh khoan cao (phd hop
voily thuyét POT). G hai phin vi ndy, mirc tic dong
tic dong cia céu rde voo & phén vi ndy cao hon tét
nhidu so v&i hai phan vj tnrae, mic tic dfug cha
phén vi 0,75 ciing cao hon so voi phdn vi 0,5. Két
qué niy cing chimg minh sy tdn tai ca 1y thuyét
MM, TOT {inh tai Viét Nara 13 hon, Iy thuyét ndy
img ho viéc st dung no vay hon so vdi sir dung vén
¢ phin.

5. Két ludn va goi ¥ chinh sich

5.1 Kétlugn

Bai viét sir dung sé lidu cia 81 doanh nghigp
nigm yet trén san chung khodn \'1et Nam d¢ nghién
ciru mbi quan hé gitra ciu tac vén va hidu qua hoat
dong. S6 lidu duge phan tich bing k¥ thudt ot quy
véi dit lidu bang 48 xdc dinh cdc yéu té tac dong dén
higu qua hoat déng ky vong. Bén canh do, hdi quy
phin vi cling duoc dp dung @ phan tich chi tiét hon
sy tac dgng cua cac yéu 1 nay dén hidu qua hoat
dong trén firng phan vi.

Két qua nghién ciu cho thiy ki vong vc hicu qua
hoat déng chiu sir tac dong cua cdu tric vén, co chu
tal san, kha nang thanh toan, thué thu nhip doanh
nghiép va rtn ro kunh doanh. Trong d6, khd ning
thanh todn, rut To kinh doanh téc déng tiéu ¢ deén
mign qua hoat dong. Trén u‘mg pl\&n vi kbéc nhau thi
mire 36 thc dong cua amg yeu t cuno khéc nhau d
phan vi cang cao thi tic déng cia chu frac von, o
cau tai san va nghia vu thué thu nhap doanh nghi¢p
dén hig qua hoat déng cang manh frong didu kign
cic yéu th klmc khong ddi. Nguoe lai, trong diéu
kién cac yéu & khic nhu nhau, kha nang thanh
Khoan va rw ro kinh doanh cang cao thi hign qua
hoat dgng cua doanh nghicp caug théip va & phan vi

cang thiyp e R0 SUy glam cua higu qué hoat ding
cang ni K&t qua trén, cho théy biing chimg 1y
thu\k S ‘,huyéi TOT tinh, Iy thuyét chi phi dai

dién dang chi phdi cic quyét dinh vé chu tric vén
ca doanh nghiép.

5.2, Ggi$ chink sich v kién nghj gidi phdp

Két qué nghién ciru hédi quy phan vi, c6 sy phan
héa manh mitc tic dgng cla cac yéu t& wrén ting
nhém doanh nghiép theo phén vi clia higu qua hoat
dong. Nghia 13 tin hiéu ndy s& khac nbau khi xét &
timg phan vi khac nhau. Do vay, d& das duge mic
hiéu qua cac nhit, nha quan tri nén chi trong dén
che yéu th the dong dén hiéu qua hoat déng nrong
Ung voi phin vi cha doanh nghiép minh. Béi voi
doanh nghiép ¢6 hiéu qui hoat dong & tat ca cdc
phin vi nén gia tang sir dung ng hon 13 vén ¢d phin
v tich cuc thuc hién céc nghia vu v& thué thu nhap
doanh nghigp phai ndp. Bén canh dé, ddi von céc
doanh nghiép co hién qua hoat dong & pl\én vi 0,5
va phian vi 0,75 ngoai vige Lano cudng hai ycu td trén
cn kiém soat nhing bitn b ¢6 kha ning xay ra do
i ro kinh doanh va cén trong trong viée ddu nr che
tai san ¢ tinh thanh khoan cac.

Két qua nghién el cho lhéy, cdu e vén tic
ddng tich cuc dén hidu qua hoat dong, tuy nhién,
khéng nén vay no biing moi gi, cang khong thé coi
viéc vay no la mdt ctru canh ¢ tén dupg loi ich nr
thué mé khong chi ¥ dén viée du tr cdc dy 4n co
tinh sinh 151 cao, dam bao sir tang truimg bén viing
vé hiéu qua hoat dong. Bén canh 6. khi xdy dimg
chinh sach Iya chon cAu tric vén nhim ning cao
hiéu qua hoat déng, doanh nghiép chnchay dén tinh
hinh kinh té vi m cia dounh nghigp va vi mé cia
thy trrdmg, die thi nén kinh (¢ ta1 Viét Nam va rai
ro kinh doanh ctta nganh dé du bio muc tidu 1ang
trudng cling nho dua ra quyét dinh vé XAy dumg
ngudn vén hop ly.

Thi truémg thr chinh cua Viét Nam chwa phat trién,

doanh ngh van déi nuit vér khé khan trong

uép cin cic ngu(’m von dé md rdng san x
cao hiéu qua hogt ddng Do dé, Chinh ph

tuc diy manb tir do hoa khu vure tar chinh nhim tang
cudng tinh canh tranh gifta cdc dinh ché 1di chinh,

dé ddp ing tht hon nhu cdu vén ciia doank nghigp.

Hoan thién hé théng phap luat dbi voi doanh
nghidp. dic biét chinh sdch thud thu nhip, Luat thué
cﬂq Viét Nam nén duwoc xiy dung mft vich déng
nhir, tranh stra doi nhidu 13n khién doanh nghiép
khdng cdp nhit va nim bat kip chiinh sdch mdn, anh
hudng bt loi déo ede quyét dinh Gi chinh.

69

g 0172017

it LePhat frien




Tai liéu tham khio

Ahmad Z., Abdullah N. M. H. & Roslar 8. (2012), ‘Capital structare eflect on firms performance: Focusing on
Consumers and Industrials sectors on Malaysian firms’, /s ional Review of Business Research Papers, 8,
137 -155.

Antwi §., Mills E. F. E. A. & Zhao P. X. (2012), “Capital structurc and firm valuc: Empirical evidence from Ghana',
International Journal of Business and Social Science, 3(22), 103-111.

Berzkalne L. (2015), “Company’s capital structure and value: A panel threshold regression analysis’, Applied Economics.
Svstematic Research, 9(1), 77-94.

Bhardwaj A, Chandhary V. & Bargal H. (2010, *An analysis of the debt equity structure of sclected Pharmaccutica)
firms in India’, Summer Internship Society, 2,154-160.

Chinaemerem C. O. & Anthony O. (2012), ‘Impact of capital structure on the financial performance of Nigerian firms’,
Arabian Journal of Business and Management, | {12), 43-61.

Do Xuan Quang & Wu Zhong Xin (2015), ‘Measuring impact of capital structure on financial performance of
Vietnamesc Soes’, Innovative Journal of Business and Management. 4, 114-117.

Ebaid, 1 E. 8. (2009), *The impact of capital-structure choice on firm performance: Empirical evidence from Egypt'.
Journal of Risk Finance, 16(5), 477- 487.

Jensen, M. C. (1986), ‘Agency Costs of Free Cash Flow, Corporate Finance, and Takeavers’, The American Economic
Review, To(2), 323-329.

Koenker R & Bassctt G. Jr. (1978), ‘Regression Quantiles’, Econometrica, 46(1), 33-50.

Kraus, . & Litzenberger, R. H. (1973). ‘A State-Preference Model of Optmal Financial Leverage’, Journal of
Finance, 28, 923-951.

Khan, A. G. (2012), *The relationship of capital structure deeisions with firm performance: A study of the engineering
sector of Pakistan’, fnrernational Journal of Accounting and Financiaf, 2 (1). 245-262.

Le Thi Phuong Vy (2015), *Ownership Structure, Capital Structure and Fim Performance: A Srudy of Viemamese
Listed Fimis™. doctoral dissertation, University of Western Sydney.

Modiglian:, F. & Miller, M. H, (1958), *The Cost of Capital, Corporation Finance and the Theory of Investment’, The
American Economic Review, 48(3), 261-297

Modugliani. F. & Miller, M. H. (1963), *Corporate Income Taxes and the Cost of Capital: A Cotrection®. The American
Economic Rewew, 53(3), 433-443,

Myers, S.C. & Majluf, N $. (1984). ‘Corporate financing and investment decisions when firms have information that
nvestors do not have’, Journal of Financial Economics, 13, 187-22],

Nour A. (2012), *Capital structure & firm performance: Fvidence from Palestine stock exchange”, Journal of monev,
lnvestment and Banking, 23.109-117.

Ngnyen Thanh Cuong (20143, *Threshold Effect of Capital Structure on Firm Valne: Evidence from Scafood Processing
Enterprises 1o the South Central Regton of Vietnam’, Jmternational Journal of Finance & Banking Studhies. 3(3),
14-29.

Phillips, 1., & Sipahioglu. M {2004), *Performance implications of capital structure: Evidence from quoted UK
organizations with hotel interesls’, The Service Industries Journal, 24i5),31-51

Seetanah B.. Seetah K.. Appadu K. & Padachi K, (2014). *Caputal structure and firm performance: Eyidence from an
Emerying economy’, The Business and Maragement Review, 4. 185-196.

Tewarl A n. {2015). *Determinants of capital structure: A quantile regression analysis'. Studies in Buswess ond
Eeonamics, 10, 16-34

Vatavua S (2015), “The impact of capttal structure on financial pertormance in Romanian listed companies'. Procedia
Leonomics and Finance, 32, 13841322

88 235 thing 01/2017 70 hinh (ed"hat (rien






