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Tom tat: 
Bdi viit nghiin ciru tdc ddng cua cau true von din hiiu qud hogt ddng cita doanh nghiep. Tdc gid 

phdn tich sd lieu cua 81 doanh nghiip niem yit tren sdn chirng khodn Viet Nam. giai dogn 2009-
2015 vtji ̂  thugt xir ly dir lieu bdng vd hdi quy phdn vi. Ket qud cho thay hiiu qua hogt ddng chm 
su tdc ddng cua cau true von, ca cdu tdi sdn, khd ndng thanh todn, thue thu nhdp doanh nghiip 
vd rui ro kinh doanh. Trong do. khd ndng thanh todn. rui ro kinh doanh tdc ddng tiiu cue den hiiu 
qud hogt ddng. Tren timg phdn vi khdc nhau thi mice do tdc ddng cua timg yeu td cung khdc nhau. 
Ophdn vi cdng cao. tdc ddng cua cdu true vdn vd nghTa vu thue thu nhdp doanh nghiep din hiiu 
qud hogt ddng cdng mgnh. Nguac lai. khd ndng thanh khodn. rui ro kinh doanh cdng cao thi hiiu 
qud hoat ddng cdng thdp vd a phdn vi cdng thdp thi mirc suy gidm cua hiiu qud hogt ddng cdng 
nhieu. 
Tu khoa: Cau tnic vdn, dii lieu bang, bieu qud hoat dgng, hdi quy phan vi. 

Capital structure and firm performance in Vietnam: a quantile regression approach 

Abstract: 

This paper examines the impact of capital structure on the efficiency of firm peifoiwance. The 
author collected data fi'om the financial statements of 81 firms listed in Vietnam stock market 
during the 2009-2015, using panel data and quantile regression. The results demonstrate that the 
expected firm perfonnance relies on capital structure, tangibility, liquidity, income tax and business 
risks. Business risks and liquidity have negative impact on firm peiformance. The impact of these 
factors varies throughout the distribution of firm performance. The higher firm peiformance is. 
the more profound the effect of capital structure and income tax on firm performance is found. On 
the conlraiy, the higher firm performance is, the less powerful the effect of liquidity and business 
risks on firm performance is found. 
Keywords • Capital structure; firm peiformance; panel data; quantile regression. 

1. Gidi thieu Xhcri gian qua, nbieu cong trinh nghien cuu \e 

Muc tieu ciia nha quan tri la tdi da bda lgi nhuan cau tnic vdn, phan ldn cac cdng trinh nghien cuu 
vd tien den gia tang gia tri doanb nghiep. Do do, t^c ddng cua nhan td \ i rad vd \ T md den can true 
nang cao hieu qua boat dgng la yeu cau quan trgng, von ciing nhu cau true vdn tdc ddng den bieu qua 

de dat dugc hieu qua cao ddi hoi nha quan tn phai boat ddng hoac gia tn doanh nghiep tai cac quoc 
CO cac quyet dinh chien luge diing dan trong qua gia kbac nbau. Cac cdng trinh nay su dung cac 

trinh lua chgn co hdi dau m ciing nbu t6 chirc, pbuong pbap va budng ti6p can khac nhau nhung 
quan ly mdt each toan dien. Trong do, chinh sach chu y^u la nid hinh hdi quy s6 lieu gdp (Pooled 
cau triic von la mgt trong cac nhiem vu quan trgng. OLS), md hinh tac ddng cd dinb (ITAl). md hinh tac 
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ddng nglu nhien (REM), GMM (General Method of 
Moments)... Trong bdi vi8t, tac gia sii dung phucmg 
phap hdi quy phdn vi de nghien ciiu mdi quan he nay 
tr6n cdc phan vi khac nhau cua hieu qua hoat ddng. 
Tir dd, tdc gia di xudt cdc gidi phdp phii hgp. 

Khung hodng tdi cbinh toan clu 2008-2009 dd 
dnh hudng nghiem trgng din nin kinh ti Viet Nam. 
Theo Tdng cue Thdng ke, trong nam 2014, cd nuoc 
cd 58.322 doanh nghidp khd khdn phdi ngijrng boat 
dgng, tang 14,5% so vdi nam trudc. M6t trong 
nhung nguydn nban cua vdn di nay xuit phdt tii su 
khd khan cua tai chinh. Vi v§y, myc dich cua bai 
viet la nghidn cuu mdi quan he gifta cdu true vdn va 
hieu qud boat ddng cua doanb nghiep nham hd trg 
cdc nhd qudn tri trong cdc quyet dinh lua chgn cdu 
tnic vdn. Bai viet tap trung gidi quyet hai van de: 1) 
Ly thuydt nao dang gidi thich cho chinh sdch co cdu 
vdn ciia cdc doanb nghiep tai Viet Nam; 2) Can tnic 
vdn tdc dgng nhu the nao den hieu qud boat ddng 
ctia cdc doanh nghiep tai Viet Nam vd su tdc dgng 
nay khac nbau ra sao tai cac phdn vi kbdc nbau ciia 
hieu qua boat dgng. 

2. Cot sa ly luan vd tong quan cdc nghien cuu 
cd lien quan 

2.1. Casdly luan 

Cdc cdng trinh nghien cuu vi cdu tnic vdn ban 
bet tap trung vdo cac ly thuyet sau: 

Ly thuyet MM 

Ly thuyet ndy dugc hai nba kinh te Modigliani 
& Miller (1958) dua tren gia thuyet vi thj trudng 
hoan bao va mdi trudng kbdng cd thue, ket luan 
gid tri doanb nghiep (hieu qua boat ddng) vd chi 
phi sit dung vdn binh quan (WACC) ddc lap vdi co 
cau vdn. Ly thuyet nay tiep tuc nghien cim trong 
mdi trudng co thue (1963), ket luan gia tri doanh 
nghiep tang len kbi cdng ty sir dung ng nhd la chan 
thu6 til' lai vay, WACC ciia cdng ty cd su dung ng 
thap hon WACC cua cdng ty kbdng su dung ng. 

Ly thuyit ddnh ddi dgng tinh (TOT) 

Ly thuydt nay do Kraus & Litzenberger (1973) 
khdi xudng va tigp tuc dugc pbat trien trong cac 
cdng trinb cua Myers & Majluf (1984). Mac dii, 
cac nghien cii'u nay khac nhau ve quan diem nhung 
cd mgt each tigp can chung la dua tren su danh doi 
giua chi pbi va lai icb de dat duac cau true von toi 
uu, tfii da bda gia tri doanh ngbiep. 

li' tlnivit trgt tu phdn hang (POT) 

1 V ibu\^t nay cho rang quyet dinh ve cau true 

vdn khong dua trdn ty sd ng tdi uu ma dugc quyet 
dinh tu viec phan hang thi trudng va tudn theo mdt 
trat tu trong tai trg nhu sau: thii nhat, ngudn vdn 
ngi bg hi Igi nbuan giQ l£ii, tidp ddn no va cudi 
cimg la phat hanh mdi vdn cd phidu khi can thidt. 
Ham y mdi quan hd tieu cue giira Igi nhuan vd ty 
sd ng, cdc cdng ty Igi nhu?in cao siic dpng ngudn 
vdn ndi bg dugc tich luy hi lgi nhuan giii l̂ ii, ban 
chd sir diing ng. 

ij5 thuyit chi phi dgi dien 

Chi phi dai didn ciia vdn chu sd hiiu phat sinh do 
tinh trang bat cdn xiing tbdng tin giiia ngudi qudn 
l^ va cbii sd biiu cdng ty lam phat sinh cbi phi dai 
dien. Do dd, dd giam chi phi dai dien, cdng ty cd 
xu hudng tang cudng sii dung ng vay. Khi ty sd ng 
tang len, nhd qudn ly phai than trgng hem trong cac 
quydt dinh su dung vdn vay, viec qudn ly cdng ty 
bieu qnd hon (Jensen, 1986). 

Nbiing nam gdn day, xuit bien cdc ly thuyet 
nhu ly thuyet dinh diem thi trudng, ly thuydt tin 
hieu, Iy thuyet tdi cbinh banb vi. Cac Iy thuyet nay 
cd nhung quan didm khac nbau, tuy nhidn chung 
khdng thay the md bd sung, gidi thicb rd ban quyet 
dinh lira chgn ngudn tai trg cua nhd quan trj. 

2.2. Cdc nghien ciru cd lien quan 

Mac du nghien ciiu ly thuydt va thuc nghiem 
ve cau tnic von cd nhieu quan diem, phuong phap 
kbac nhau. Tuy nhien, hdi quy phdn vi hien nay 
chi radt sd it cac ngbien ciiu thuc nghidm tiep can. 
Tiwari (2015) ngbien ciiu cac nban td tac ddng den 
cau true vdn, dir lieu thu tbap tir 298 doanb nghiep 
niem yet tren san chirng khoan An Do Ket qua 
cho thay, d phdn vi thap, quy md, co cau tai san 
tac dgng tich cue den cau tnic vdn, ngugc lai tam 
chan thud phi na, lai nhuan tae dgng tieu cue den 
cau tnic vdn. O pban vi cao, quy md va loi nbuan 
tac ddng tich cue den cau tnic vdn, ngugc lai co 
cau tai san va tdc dg tang trudng tac ddng tieu cue 
den cau true vdn. 

Kel qua ngbien ciiu thuc nghiem tac dgng ciia 
cau triic vdn den bieu qua boat ddng da binb tbanh 
bon quan diem khdc nhau, do la: 

Cdu trite vdn khdng lien quan den hicu qua hoot 
ddng 

Phillips & Sipahioglu (2004) nghien ciiu vd mdi 
quan he giira cau tnic vdn va hieu qua tdi cbinh cim 
cdc cdng ty kinb doanb khach san tai Vuong qudc 
Anh. Bang md hinh Poodled OLS. ket qua cho thay 
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khdng cd mdi quan he giua cdu tnic vdn va hieu qua 
boat dgng. Ebaid (2009) cung nghien ciiu mdi quan 
he nay va cd kdt qua nghien ciiu tuong tir. 

Cdu true vdn tdc dong tich cxfc den hiiu qud 

hogt dgng 

Nour (2012) nghien cim 28 cdng ty niem yet hdn 
san chiing khoan Palestin giai doan 2006-2011 cho 
thay cau true vdn cd mdi quan he tich cue vdi hieu 
qud boat dgng. Cdc kdt qud nghidn ciiu nay phu 
hgp vdi ly thuyet TOT va nghien ciiu thuc nghiem 
cua Antwi & cdng su (2005), Bhardwaj & cgng su 
(2010). 

Cdu true vdn tdc dgng tieu cue den hieu qud 
hogt ddng 

Chinaemerem & Anthony (2012) nghien ciiu tdc 
dgng ciia co can vdn ddn hidu suit tdi chinh cua cac 
cdng ty Nigeria. Dft lieu bdng cdn bang thu thap tir 
30 cdng ty niem yet tren san chiing khoan Nigeria, 

giai doan 2004 - 2010, phuong phdp Pooled OLS. 
Kdt qua cho Ihay clu tnic vdn vd co can tai sdn tac 
ddng tieu cue ddn hieu qua boat dOng. Quan didm 
nay dugc su ung hd ciia Ahmad & cgng sî  (2012), 
Khan (2012), Le (2015) vd Vatavu (2015). 

Tdn tgi cdu true vdn m^c tiiu hogc cdu true von 
tdi tru cho doanh nghiep 

Berzkahie (2015) umg dimg hdi quy nguSng hen 
dir lieu bdng dd phdn tich mdi quan hd giCra can tnic 
vdn vdi gid tri cdng ty cua 58 cdng ty nidra ydt tai 
Baltic giai doan 2005-2013. Kdt qud nghidn cihi 
cho thay cdng ty cd gid tri vdn hda thi trudng nho, 
ngudng ng tdi uu la 24,64%, cdng ty viia va nhd la 
62,97% vd cdng ty ldn la 61,19%. 

Tai Viet Nam, Nguydn Thanh Cudng (2014) sii 
dung dii Heu cua 90 cdng ty giai doan 2005- 2011 
va md hinh hdi quy ngudng de xdc dinb nguong cau 
tnic vdn muc tidu tdc ddng ddn gid tri doanh nghiep, 
cho thdy ty Id ng tdi uu ndn nhd bon 57,39%. 

Bang I: Cac bien vk do lirong cac bien 

Ky hifu Biln Ky 
vong 

Ly thuyet 
Do \uimg Nghien cihi 

BiSn phu thuQC 

ROE 
Suat sinh lai 
tren v6n chu so 
hihi binh quan 

Lgi nhuan sau 
thue,|/V6n chii so 
hull binh quan,, 

Chinaemerem & Anthony (2012), 
Do & Wu (2015), Vatavu (2015), 
Le (2015), Nguyin Thanh Cuong 
(2014). 

Bien d6c lap 

TDR Ty so no tren 
long tai san 

(+) 
(-) 

TOT 
POT 

Tong iicr„/T6ng tai 
san,, 

Chinaemerem & Anthony (2012), 
Nguyin Thanh Cuong (2014), Le 
(2015), vatavu (2015). 

Bi^n kilm so^t 

SIZE 

TANG 

GRO 

LIQ 

VOL 

MTR 

Quy mo doanh 
nghi?p 

Co cau tai san 

Toe do lang 
tnrdng 

Kha nang thanh 
toan ngan han 

Rui ro kinh 
doanh 

Thue thu nhap 
doanh nghiep 

(+) 

(-) 
(+) 
(-) 

{+) 
(-) 

(+) 
(-) 

(+) 
(-) 

(+) 

TOT, chi phi 
dai dien 
POT 

TOT, POT 
Chi phi dai dien 

POT 
Chi phi dai dien 

TOT 
POT, Chi phi 
dai dien 

TOT 
POT 

TOT 
MM 

Ln(T6ng tai san,,) 

Tai san co 
d!nh„/T6ng tai san ,̂ 

(Tong tai san,, -
Tong tai san,,.,)/ 
Tong tai san,,.! 

Tai san ngan 
han„/No ngan han,t 

% EBIT,/ %T6ng tai 
san,, 

Thue thu nhap 
doanh nghiep„/Loi 
nhuan truoc ihul,. 

Chinaemerem & Anthony (2012), 
Do & Wu (2015), Nguyin Thanh 
Cuong (2014). 

Chinaemerem & Anthony (2012), 
Do & Wu (2015), Vatavu (2015). 

Chinaemerem & Anthony (2012). 
Do &Wu (2015), Le (2015), 
Nguyin Thanh Cuang (2014). 

Do & Wu (2015), Vatavu (2015), 
Le(20I5). 

Seetanah & cong sir (2014). Do & 
Wu (2015), Vatavu (2015), Le 
(2015). 

Vatavu (2015) , 

Nguon: Tdc gid long iiap 
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Trong pham vi nghien citu, tac gia cung tap tnmg cua doanh nghiep tren cac phan vi khac nhau. 

nghien cmi tac dpng cua ciu true v6n dSn hi8u qua 3. DiJ liSu va phirffng phdp nghi§n cihi 

hojt dtog cua doanh nghiep. Tuy nhien, khi tac gia 3j_ j , ^ ,;^„ „g,,ii„ ^^„ 

sokhaocaccongtrinhcolienquancrnuacngoaihk ^^ ^^ \^ ^ ,^ ^^^^^ ^, ^ ^ ^ ^ îirc 

het sa dung ho, quy bai tren du lieu bang (Pooled ^^^^ ^ j ^ j ^.p_ ^.^ y^„ ^ ^^ j ^ ^ g ^ „ hig„ q„j 

OLS, FEM, REM, GMM...), c6 mpt so it cac nghien ^„^, jg^g ^^ j „ a ^ n^ygp 4u„c lua chon ik xay 

curu su dvmg hoi quy phSn vi it nghien cihi cac yeu ^^^ ^j j |,inh nghien cfa (Chi tiSt bang 1). 
to tac dong den cin true v6n. Cto 6 ViStNam, c6 rSt g> ^ ^ ^ . ^ ^- ^.^ ^^^ ^ ,^ ^.^^ ^̂ ^ g . ^^ ^^„g 
it cong tnnh ap dying hdi quy phtn vi ii nghien cuu ^ i;-^ ^ ^ ^j^g ^'-^ ^j^g_ ^.^^ ^^.j ,4 bdo c4o 
va hien nay, chua co cong Mnh li6n quan dSn cSu ^ j ^ . y ^ ^ . j ^ g 1 ̂ oanh nghiSp, duoc Ivra chon nglu 
hue von sir dung hoi quy phSn vi. Do do, day la mpt nhien tir cac cong ty c6 p h k niem ySt tten sto chiing 
h?n che khi nghi6n cmi m6i quan he gifta c k true khoan Viet Nam va co dSy du dii Ii$u trong giai doan 
v6n v6i hieu qua hoat dOng. Tir han ch6 niy, tac gia 2009-2015 (81x7=567 quan sat), mlu nghien cfa Co 
sil dung phuong phap h6i quy phto vi Ah phto tich tinh dai dien kha cao, ngudn do c6ng ty chfag khoto 
su tac dpng ciia timg yeu to den hieu qua hoat dpng Bto Viet. Btog 2 the hien ket qui m6 ta gia tri trung 

Bing 2: Bing thong ke gii tri trung binh ciia cic bien 

Nam 

2009 

2010 

2011 

2012 

2013 

2014 

2015 

TDR 

0,4667 

0,4776 

0,4646 

0,4913 

0,4911 

0,4806 

0,4933 

SIZE 

12,4879 

12,7181 

12,8868 

13,0497 

13,0735 

13,1587 

13,2568 

TANG 

0,3482 

0,3466 

0,3466 

0,3361 

0,3444 

0,3360 

0,3252 

GRO 

0,4053 

0,1725 

0,2278 

0,2463 

0,0305 

0,0561 

0,1489 

LIQ 

0,6572 

0,6722 

0,6470 

0,6832 

0,6978 

0,6647 

0,6754 

VOL 

-0,3570 

0,5817 

-1,8139 

6,4020 

4,4279 

-1,7525 

7,2301 

MTR 

0,1894 

0,1690 

0,1220 

0,1340 

0,1176 

0,1762 

0,2053 

Ngudn; Tdc gid tinh todn. 

Bang 3: Mo ta phan vi bien ROE 

Nam 

2009 

2010 

2011 

2012 

2013 

2014 

2015 

Ngiio ' 

Sd ^?:-

ROE 

Trung binh Gia tri nho nhat Gia tri Ion nhat 

0,170 

0,195 

0,192 

0.161 

0,122 

0.130 

0.120 

" .Jt' gid linh loan 

,dng01/20n 

-0,087 

0.011 

0,013 

-0.121 

-0,970 

-1,292 

-0718 

0,705 

0,736 

0,749 

0,748 

0,656 

0,480 

0,396 

6-1 

Phan \ i 0,10 

0,049 

0,057 

0,065 

0.037 

0,005 

-0,001 

0.023 

Phan vl 

0,25 

0,159 

0,164 

0.153 

0.164 

0,150 

0,173 

0,167 

Phan vi 0,50 

0.331 

0,315 

0,326 

0.331 

0,325 

0,327 

0,320 

Phan vi 

0,75 

0,504 

0,664 

0,617 

0,558 

0,634 
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binh cua cac bien ducrc dua vao nghien cuu. Ben 
canh do. Bang 3 tfauc hi?n thong ke m6 ta chi tiet 
hem vi hieu qua hoat dpng cua doanh nghiep theo 
thai gian tren cac phan vi ca ban sau 0,1; 0,25; 0,50 
va 0,75. Ngoai ra gia tri Ion nhSt va gia tri nho nhit 
cua hieu qua hoat dpng cung duac trinh bay d8 cho 
thay su hgp ly cua du lieu thu thap dupe. 

3.2. Md hinh nghien cdru 

Voi cac bi8n liSt ke cr Bang 1, mo hinh ham hoi quy 
boi dang linh tten so lieu bang de phan dch tac d$ng cua 
cau tnic von d&i hieu qua hoat dong nhu sau: 

ROE,, = ^0 + p^TDRu+P^Xit+\ii+ e,, (1) 

Trong do i = 1, 2,.., N; t = 1, 2, ..., T (N la s6 
luong doanh nghiep va T la thai gian quan sat trong 
mo hinh); |i la hi6u umg co dinh cua doanh nghiep i 
va cac sai so duac phan phoi dpc lap tuang tu nhau 
e^=i.i.d(0,6^^),E(^/e,) = 0. 

Cac k^ thuat hdi quy tren so lieu bang bao gdm 
h6i quy Pooled OLS, FEM, REM va phuang phip 
binh phucmg be nhat tong quat (FGLS) duac ap 
dung. Ngoai ra, cac kiem dinh Chow, ki^m dinh 
Hausman cung dugrc thuc hien de lua chpn phucmg 
phap u6c lupng phii hgp. Tuy nhien, ki6m djnh 
Breush - Pagan cho thay co phuang sai sai s6 ciia 
mo hinh FEM khdng thuan nhat. Do do, viec sii 
d\mg hoi quy phan vi de nghiSn cuu hieu qua hoat 
dpng doi voi nhiSu phan vi khac nhau la phu hop. 
H6i quy phan vi dugc giai thieu bai Koenker & 
Bassett (1978) va dugc dung rpng rai tren thS gicri. 
LTu diera ciia phucmg phap nay la de xera xet chi 
tiit su tac dgng ciia cac yeu t6 nay den hieu qua 
boat d6ng ciia doanh nghiep tren timg phan vi di 
de xu4t cac giai phap phii hgp. 

Bang 4: Ket qua hoi quy cac yeu to tac dpng d^n hi€u qua boat ddng 

Bi^n doc lap POOLED 

TDR 0,175*** 

[6,11] 

SIZE -0,000258 

[-0,11] 

TANG 0,0367* 

[1,76] 

GRO 0,00967 

[1.51] 

LIQ -0,000521 

[-0,03] 

VOL -0,000102*** 

[-6.75] 

" T R 0,000915 

[1,60] 

He so chan .0 0932*** 

[-2,97] 

N 567 

He so xac dinh 0,8493*** 

Kiem dinh Chow 

Kiem dinh Hausman 

Mem flinh phucmg sai thay doi 

Kiem dinh tu tircrng quan 

ijhi dm. . " , • • • tirong ung v&i mircy ngliia 10%, 

Xgnon • Trie gid [inh Wan 
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FEM 

0,189*** 

[4,09] 

-0,0017 

[-0,22] 

0,0269 

[0,76] 

0,00328 

[0,49] 

-0,0428* 

[-1.91] 

-0,0000997*** 

[-6,47] 

0,00104» 

[1.72] 

-0,0533 

[-0.55] 

567 

0,8087*** 

2,36«** 

8,8e+06*«* 

2,517 

5 % vd !%; [] iagia 

REM 

0,195*** 

[6,19] 

-0,000673 

[-0,23] 

0,0402* 

[1,65] 

0,00647 

[1.05] 

-0,0188 

[-0,99] 

-0,000103**< 

[-6,99] 

0,000963* 

[1,69] 

-0.0878** 

[-2,18] 

567 

73,71*** 

tri ctia sai 50 

FGLS 

0,170»** 

[16,33] 

0,00031 

[0,31] 

0,0173** 

[2,22] 

0,00295 

[1.39] 

- 0,00557* 

[0,92] 

-0,000105*** 

[-12.87] 

0.000715*** 

[3.48] 

-0,0919*»' 

[-7.21] 

567 

chudn 

klnlild'hallrlrn 



4. Ket qui va thSo luSn thwc nghifm 

4.1. Kit qud nghien ctru 

K6t qua hdi quy d^ng h^m (1) dupe tha hiSn tren 
Bang 4. Cot 1, 2, 3 cua bang nay cho biSt kSt qua 
uoc lugng Pooled OLS, FEM va REM. Ket qua 
ki6m dinh Chow va kiim dinh Hausman tren Bang 
4 chi ra mo hinh FEM Ik phu hgp nhat vai mlu sd 
liSu thu thap dupe. Tuy nhien, k6t qak kiim dinh 
cho thiy co phuong sai sai s6 ciia md hinh FEM. 
De cai tien tinh hi8u qua cua uac lugng, phuong 
phap FGLS dugc ap dung th6 hign trgn cgt 4 ciia 
Bang 4. 

Kit qua th8 hi$n tren cot 4 Bang 4 cho tbSy muc 
dp va chieu huang tac dpng cua c^c yeu to dai dien 
cho ciu tnic vdn, quy md doanh nghif p, toe dd tang 
trudng, CO ciu tai san, kha nang thanh toan, nil ro 
kinh doanh va thue thu nhap doanh nghiep den hieu 

qua hoat ddng ky vgng ciia doanh nghiep. Ngoai ra, 
de lam ro hon tac dgng ciia cac yeu td nay tren cac 
phan vj cua bi8n hieu qua hoat ddng, ket qua hoi 
quy phan vi tren sd lieu bang dang ham (1) cung 
dugc the hien tren Bang 5. 

c i u tnic vdn (TDR) tdc ddng tich cue d8n hieu 
qua hoat dgng va co •^ nghTa thdng ke tai miic ^ 
nghTa 1%. Trong diiu ki8n cac y^u td khdc nhu 
nhau, khi doanh nghiSp tSng cucmg sur dung ng thi 
hieu qua boat dgng co xu hudng tSng nha li chin 
thue ttr lai vay. Ket qua nay phii hgp vai ly thuyet 
TOT tTnh va nghien ciru cia Bhardwaj & cdng su 
(2010), Nour (2012), nhimg ngugc lai vdt nghien 
cim cua Do & Wu (2015), Vatavu (2015), Le (2015). 

He sd hdi quy ciia bien TDR den ROE d cac phan 
vi tren Bang 5 dugc th8 hien tren Hinh 1 cho thay 
mixc do tac ddng ciia TDR den ROE la khac nhau d 

Bang 5: Ket qua hoi quy phan vi c^c ylu td tac dong d^n hifu qua hoat dong 

Bien doc lap 

TDR 

SIZE 

TANG 

GRO 

LIQ 

VOL 

MTR 

He s6 chan 

0,1 

0,0768* 

[1.671 

-0,00088 

[-0,29] 

0,0258* 

[0,80] 

0,00583 

[0,94] 

- 0,000484 

[0.02] 

-0,000121 

[-1.33] 

0,00146*** 

[2.80] 

-0,0436 

[-0.93] 

Hoi quy phan vi 

0,25 

0,0944»** 

[4,48] 

0,00146 

[1.41] 

0,0166* 

[1,09] 

0,00267 

[0,79] 

-0,0112 

[1.03] 

0.000118 

[-1,36] 

0,000807** 

[2,26] 

-0.0710*** 

[-3.80] 

0,5 

0 , 1 4 8 * " 

[13,87] 

0,000283 

[0,42] 

0,00942* 

[1.55] 

0,00294 

[0,83] 

-0,0120** 

[2.23] 

-0,000110* 

[-1.72] 

0.000919** 

[2,56] 

-0,0733*** 

[-7.17] 

0,75 

0,209*** 

[11.10] 

-0,000168 

[-0,15] 

0,0181* 

[L71] 

0,0055 

[L29] 

- 0,00602' 

[0,58] 

-0.0000954'** 

[-2,66] 

0,000402* 

[1,15] 

-0,0980*** 

[-5,94] 

Cfei •'.•• **. """ tuang img vai miic y nghia 10%, 5%va 1%, [] la gia tri ciia sai so chudn 

Moiidn. lac gia tinh todn. 
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Hinh 1: He so biln TDR tren cdc phan vi 

cdc phan vi khdc nhau. Dudng thang ndm ngang tren 
Hinh 1 cho biet miic tac dgng chung ciia TDR den 
gia trj ky vpng cua ROE, chinh la ket qua thu dugc 
tir phuang phap FGLS trong Bang 4. Dudng gap 
khiic the hien su thay ddi ciia he sd bien TDR tren 
cac phan vi khdc nhau. Tac dpng ciia TDR den ROE 
la duong va co y nghTa thdng ke tren tat ca cac phan 

vi. Tuy nhien, d phan vi cang cao, tac ddng ciia TDR 

den ROE cang manh, cao nhat la d phan vi 0,75 va 

thip nhit la d phan vi 0,1 ciia ROE. 

Co cau tai san (TANG), ket qua cho thay ton tai 

mdi quan he tich cue giiia ca cau tai san vdi hieu 

qua hoat ddng tai mice y nghia 10% 6 phan vi 0,75. 

Hinh 2: H£ s6 bien TANG tr£n cac phan vi 

0.03 

0 025 

0 02 

C 0015 

0.01 

0.005 

0 
0.25 0.5 

Qiiantile 
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Hinh 3: Hf s6 biln LIQ tren cac phSn vi 

0 

-0.002 

-0.004 

-0.006 

a 
-0.008 

-0.01 

-0.012 

-0.014 

oX 0.25 

Quantile 

0.5 0.75 

Ham y cua ket qua nay la cac cong ty cd ty trgng tai 

san cd dinh cang ldn thi hieu qua hoat dgng cang 

cao. Van de nay dugc giai thich rang, cdc doanh 

nghiep cd gid tri tai san cd dinh ldn thudng cd cdng 

suat hoat dpng cao, doanh thu ldn, lpi nhuan va 

hieu qua hoat ddng qua dd cung dugc cai thien. 

Ngoai ra, tai san cd dinh se la tai san the chap dam 

bao nii ro cho ben cho vay Do do, cdng ty cd tai 

san hilu hinh ldn se sir dung de the chap vay vdn 

de dang han. Ket qua nay phu hgp vai ly thuyet 

TOT va nghien ciiu ciia Chinaemerem & Anthony 

(2012) nhung ngugc lai vdi quan diem cua Do & 

Wu (2015), Vatavu (2015). Hinh 2 bigu diln he so 

hdi quy ciia ROE theo TANG tren cac phan vi. Xu 

Hinh 4: He so bien MTR tr^n cac phan vi 

0.0016 

0 0014 

0,0012 

0.001 

• 0.0008 

0.0006 

0 0004 

0 0002 

0 
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Hinh 5: He s6 biln VOL tren cic phan vi 

0.00015 

0.0001 

0.00005 

. J 
0 0 > 

-0.00005 

-0.0001 

-0.00015 

--

0.1 j 0.25 

Quantile 

0.5 0.75 

hudng ciia dudng gap khiic trong Hinh 2 cho thay o 
phan vi cang cao thi tac dgng cda TANG den ROE 
cang yeu. Mirc tac dgng cao nhat d pban vi 0,1, thap 
nhdt la d phan vj 0,5 cua ROE. 

Ket qua nghien cuu cho thay kha nang thanh 
khoan (LIQ) tac ddng tieu cue den hieu qua hoat 
ddng vdi mirc y nghia 5% d phan vi 0,5 va 0,75. 
Theo ly thuyet POT, cdc cdng ty cd nhieu tai sdn 
thanh khoan cao klii phat sinh nhu cau vdn dai han 
thi CO xu hudng su dung ngudn vdn ndi bp ban la 
ngudn vdn ben ngoai. Khi do chi phi tai chinh cao 
do chi phi su dung vdn cua vdn cd phdn cao hon 
chi phi sir dung vdn tir ben ngoai, hieu qua hoat 
ddng ciia doanh nghiep se giam. Mac khdc, doanh 
nghiep dir trur nhieu tai san cd tinh thanh khoan cao 
thi khd nang sinh ldi thip dac biet la tign mat. Do 
do, se cd xu hudng giam hieu qua hoat ddng. Kit 
qua nghien cuu nay phii hgp vdi quan di§m cua Do 
&Wu (2015), Vataw (2015) 

\ e thue thu nhap doanh nghiep (MTR), klii thug 
suat thue thu nhap doanh nghiep tang thi thug thu 
nhap doanh nghiep phdi nop cao. doanh nghiep cd 
xu hudng vay ng nhieu hon de hudng lgi ich tir thue, 
hieu qua hoat ddng se tang. Ket qud nay phii hgp 
vdi ly thuyet MM. TOT tinii va cdc nghien ciru ciia 
\"dia\ii(2ai5),Ann\i& cdng sir (2016). 

Riii ro kinh doanh (VOL) la \iec xem xet sir 

khdng chac chan trong ddng thu nhap tu cac boat 
dgng cua doanh nghiep. Ket qua nghien curu cho 
thay rui ro kinh doanh cd tac ddng tieu cue den hoat 
ddng d phan vi 0,5; 0,75 va cd y nghia thdng ke, 
phii hpp vdi nghien ciru ciia Le (2015). Tuy nhien, 
tac ddng tieu cue nay cd xu hudng giam dan d cac 
phan vi cao. Theo ly thuyet TOT tinh, mdi nganh cd 
dac thii rieng nen chiu nhiing nii ro kinh doanh khac 
nhau. Do dd, neu nii ro kinh doanh cang Idn thi chi 
phi pha sdn cang tang va chi phi dai dien lien quan 
den viec sii dung ng vay cung nhiSu han. Vi vay, 
cong ty cd xu hudng sir dung no vay it hem, hieu qua 
hoat dgng cua doanh nghiep giam. Ket qua nay trai 
ngugc vdi ket qua nghien ciru cua Seetanah & cpng 
sir (2014). Do &Wu (2015). 

4.2. Thdo luan kit qud nghien cuu 

Khi xet gid tii ky vgng ciia hieu qua hoat ddng, 
ket qua phan tich bang FGLS the hien cac yeu td cau 
tnic vdn, co cau tai san, rui ro kinh doanh va thue 
thu nhap doanh nghiep thuc su co tdc dong den hieu 
qua hoat dgng ciia doanh nghiep. Tuy nhien, mirc 
tac ddng cua cdc yeu td nay khdc nhau d cdc phan 
\ 1 khac nhau. 

CJ phan VI 0,10 \a 0.25 ciia bien hieu qua hoat 
ddng, cau tnic vdn \a thue thu nhap doanh nghiep 
cd tac dong tich cue den hieu qua hoat dgng. Dieu 
nay cd nghTa la d niiic phan vi 0,10 \a 0,25 thi viec 
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tang sii dung ng va thul tim nhSp doanh nghiSp phai 
nop se din din su gia tang tuang iing trong hieu qua 
boat dOng. Tuy nhien, miic do tac ddng ciia ciu tnic 
vdn d phSn vi 0,25 cao ban so voi phan vi 0,10. 

0 phan vi 0,5 va 0,75 tiii hiSu qua hoat dgng ty Ie 
thuan vdi ciu triic vdn, thul tiiu nhap doanh nghiep 
nhung ty le nghjch vdi kha nang thanh toan va nii ro 
kinh doanh. Kit qua nay cho thiy dl cai thien miic 
phan vi 0,5 va 0,75, doanh nghiep nen gia tang su 
dung ng va tich cue thuc hi$n cdc nghia vu vl thul 
thu nhdp doanh nghiep phai ndp. Ddng thdi, doanh 
nghiep can kiem soat nii ro kinh doanh va viec gia 
tang cdc tai san cd tinh thanh khoan cao (phu hgp 
vdi ly thuyet POT). (3 hai phan vi nay, miic tac dgng 
tac dgng cua cau tnic von d phan vi nay cao hon rat 
nhieu so vdi hai phan vi trudc, muc tac dgng cua 
phan vi 0,75 cung cao ban so vdi phan vi 0,5. Kit 
qud nay cang chiing minh su tdn tai cua ly thuyet 
MM, TOT ttnh tai Viet Nam rd han, ly thuyet ndy 
ling hd vi8c su dung no vay hon so vdi sii dung vdn 
cC phdn. 

5. Ket luan va goi y chinb sach 

S.l.Kitlu^n 

Bai vilt su dung sd lieu cua 81 doanh nghiep 
niem yIt tren sdn chdng khoan Viet Nam de nghien 
ciiu mdi quan he giua cau tnic vdn va hieu qua hoat 
dpng. Sd lieu dugc phan tich bang ky thudt hdi quy 
vdi dii lieu bang de xac djnh cac yeu td tac dgng den 
hieu qua boat ddng ky vgng. Ben canh do, hdi quy 
phan vi ciing dugc dp dung de phdn tich chi tilt hon 
su tac dgng cua cac yeu td nay d^n hieu qud hoat 
dgng tren timg phan vi. 

Ket qua nghien ciiu cho thdy ky vpng ve hieu qud 
hoat dgng chiu su tac ddng cua cau tnic vdn, co cau 
tai san, kha nang thanh todn, thue thu nhap doanh 
nghiep va nii ro kmh doanh. Trong dd, kha nang 
thanh todn, laii ro kinh doanli tac ddng tieu cue den 
hieu qud hoat ddng. Tren timg phan vi khac nhau thi 
miic do tdc ddng cua timg yeu td cung khac nhau. C5 
phan vi cang cao thi tac ddng cua cdu triic vdn, ca 
ciu tai sdn va nghTa vu thue thu nhap doanh nghiep 
din hieu qud hoat ddng cang manh n-ong dilu ki?n 
cdc ylu td khdc khdng ddi. Ngugc lai, trong dilu 
kien cac ylu td khdc nhu nhau, khd nang thanh 
khodn va rui ro kinh doanh cang cao thi hieu qua 
hoat ddng cun doanh nghiep cang thdp va d phan vi 
cang thdp I'l' unrc suy giam cua hieu qua hoat dong 
cany nl i. ."•̂ ' " • ̂  î lt qud tren, cho thdy bang chiing ly 
thuC'' I • - '> '̂ '•"•'ŷ ^ TOT tinh, ly thuyet chi phi dai 

dien dang chi phdi cac quyit dinh ve cSu true vdn 

ciia doanh nghiep. 

5.2. G0y chinh sdch vd Min nghi giai phdp 

Kit qua nghien ciiu hdi quy phdn vi, cd su phdn 
hda manh miic tac ddng cua cac ylu td tren timg 
nhdm doanh nghiep theo phdn vi cua hidu qua boat 
dpng. Nghia la tin hieu nay se khac nhau khi xet d 
tiing phan vi khac nhau. Do v îy, de dat dugc miic 
hi6u qua cao nhat, nha quan tri nSn chu trgng den 
cac ylu td tac ddng den hieu qua boat dgng tuong 
ling vdi phan vi cua doanh nghiep minh. Ddi vdi 
doanh ngbiep cd hieu qua boat dpng d tat cd cac 
phan vi nen gia tang sii dung ng hon la vdn cd phan 
va tich cue thuc hi$n cac nghTa vu ve thue thu nhdp 
doanh nghiep phai npp. Ben canh dd, ddi vdi cdc 
doanh nghiep cd hieu qua boat dgng d phan vi 0,5 
vd phan vi 0,75 ngoai viec tang cudng hai yeu td tren 
cdn kiem sodt nhiing bien cd cd khd nang xay ra do 
nii ro kinh doanh va can trgng trong viec dau tu cdc 
tai sdn cd tinh thanh khoan cao. 

Ket qua nghi8n ciiu cho thiy, cau tnic vdn tdc 
dgng tich cue din hieu qud hoat dgng, tuy nhien, 
khdng nen vay ng bdng mpi gia, cang khdng thi coi 
viec vay ng la mdt cim canh de tan dung lgi ich tir 
thue ma khdng chu y din viec dau tu cdc du dn cd 
tinh sinh ldi cao, dam bao su tang trudng ben vung 
ve hieu qua hoat ddng. Ben canh dd, khi xdy dung 
chinh sach lua chgn cau tnic vdn nham nang cao 
hieu qua boat dgng, doanh nghiep cdn chu y den tinh 
hinh kinh te vi md cua doanh nghiep va vT md ciia 
thi trudng, dac thii nen kinh te tai Viet Nam va nii 
ro kinh doanli ciia ngdnh de du bao muc tieu lang 
trudng ciing nhu dua ra quyet dinh ve xdy dung 
ngudn vdn hgp ly. 

Thi trudng tdi chinh cua Viet Nam chua phat trien, 
doanh nghiep van ddi mat vdi khd klian trong viec 
tiep can cac ngudn vdn de md rgng san xuat, nang 
cao hieu qua hoat ddng Do dd, Chinh phii can tiep 
tuc day manh tu do hoa khu vuc tdi chinh nham tang 
cudng tinh canh tranh giua cac dinh che tai chinh, 
khuyen khich ddi mdi, nang cao chat lugng djch vu 
de dap ling tdt hon nhu cau vdn cua doanh nghiep. 

Hoan thien he thong phdp luat ddi vdi doanh 
nghiep, dac biet chinh sdch thue thu nhap. Luat thul 
cua Viet Nam nen dugc xay dung mgt each ddng 
nhdt, trdnh sira ddi nhilu ldn khiln doanh nghiep 
klidng cap nhdt va ndm bit kip chinh sach mdi, anh 
hudng bat Igi den cdc quyit dinh tdi chinh. 
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