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Tém tit:

Bai viét nghién ciru tae dong cia cdu triic von dén hiéu qua hoat dong ciia doanh nghiép. Tdc gia
phan tich s6 liéu ciia 81 doanh nghiép niém yét trén san chd"ng khoan Viét Nam, giai doan 2009-
2015 voi ky thuat xw ly dir Zleu bang va hoi quy phdn vi. Két qud cho thdy hiéu qud hoat déng chiu
sw tac dong ciia cdu triic von, co cdu tai san, kha nang thanh todn, thué thu nhdp doanh nghzep
va riii ro kinh doanh. Trong d6, kha ndng thanh todn, riii ro kinh doanh téc dong tiéu cwc dén hiéu
qud hoat dong. Trén timg phan vi khdc nhau thi mirc do tac déng ciia tirng yéu t6 ciing khdc nhau.
o phdn vi cang cao, tac dong cua cdu triic von va nghia vu thué thu nhdp doanh nghiép dén hiéu
qud hoat dong cang manh. Nguoc lai, kha nang thanh khoadn, rui ro kinh doanh cang cao thi hiéu
qud hoat dong cang thdp va & phdn vi cang thap thi mire suy gidm ciia hiéu qud hoat déng cang
nhiéu.

Tir khéa: Céu trac von, dit lidu bang, hiéu qua hoat dong, hoi quy phéan 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 performance. The
author collected data from 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 performance relies on capital structure, tangibility, liquidity, income tax and business
risks. Business risks and liquidity have negative impact on firm performance. The impact of these
factors varies throughout the distribution of firm performance. The higher firm performance is,
the more profound the effect of capital structure and income tax on firm performance is found. On
the contrary, the higher firm performance is, the less powerful the effect of liquidity and business
risks on firm performance is found.

Keywords: Capital structure; firm performance; panel data, quantile regression.

1. Giéi thiéu

Muc tiéu ctia nha quan tri 1a t6i da hoa logi nhuan
va tién dén gia ting gia tri doanh nghiép. Do do,
nang cao hiéu qua hoat dong 14 yéu cau quan trong,
dé dat duoc hidu qua cao doi hoi nha quan trj phai
¢ cac quyét dinh chién luge dung dan trong quéa
trinh lua chon co hoi dau tu cling nhu to chuc,
quan ly mdt cach toan dién. Trong d6, chinh sach
céu trac von 1a mot trong cac nhiém vu quan trong.

Thoi gian qua, nhiéu cong trinh nghién ctru vé
cAu triic von, phan 16n cac cong trinh nghién ciru
tac dong ctia nhan t6 vi moé va vi mo dén céu trac
vbn ciing nhu cdu trac von tac dong dén hiéu qua
hoat dong hoac gia tri doanh nghié¢p tai cac quéc
gia khac nhau. Cac cong trinh nay su dung céc
phuong phap va huéng tiép can khac nhau nhung
chu yéu 12 mo hinh hdi quy s6 lieu gop (Pooled
OLS), md hinh tac dong cb dinh (FEM), mé hinh tac
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dong ngau nhién (REM), GMM (General Method of
Moments)... Trong bai viét, tac gia sir dung phuong
phap hdi quy phan vi dé nghién ciru mbi quan hé nay
trén cac phan vi khac nhau cta hiéu qua hoat dong.
Tir d6, tac gia dé xuat cac giai phap phu hop.

Khing hoang tai chinh toan cau 2008-2009 da
anh huong nghiém trong dén nén kinh té Viét Nam.
Theo Tong cuc Thong ké, trong nam 2014, ca nudc
c6 58.322 doanh nghiép kho khan phai ngung hoat
dong, tang 14,5% so voi nam trudc. Mot trong
nhirng nguyén nhan ciia vin dé nay xuat phat tir su
khé khan cua tai chinh. Vi vy, muc dich cua bai
viét 1a nghién ctru mdi quan hé giita cau tric von va
hiéu qua hoat dong cua doanh nghiép nham hd tro
céc nha quan tri trong cac quyét dinh lya chon céu
trac von. Bai viét tap trung giai quyét hai van d&: 1)
Ly thuyét ndo dang gidi thich cho chinh sach co cdu
vbn ciia cac doanh nghiép tai Viét Nam; 2) Cu tric
vbn tac dong nhu thé nao dén hiéu qua hoat dong
cua cac doanh nghiép tai Viét Nam va sy tac dong
nay khac nhau ra sao tai cac phan vi khac nhau cua
hi€u qua hoat dong.

2. Co sé 1y luan va téng quan cac nghién ciru
c6 lién quan

2.1. Co so Iy lugn

Céc cong trinh nghién ctru vé cau trac von hau
hét tap trung vao cac 1y thuyét sau:

Ly thuyét MM

Ly thuyét nay duoc hai nha kinh té Modigliani
& Miller (1958) dua trén gia thuyét vé thi truong
hoan hao va méi truong khong co thué, két luan
giéd tri doanh nghiép (hiéu qua hoat dong) va chi
phi sit dung vbn binh quan (WACC) déc 1ap véi co
cAu von. Ly thuyét nay tiép tuc nghién ctru trong
moi truong c6 thué (1963), két luan gia tri doanh
nghiép tang 1én khi cong ty sir dung no nho 1a chan
thué tir 13i vay, WACC cuia cong ty c6 sir dung ng
thap hon WACC cuia cong ty khong st dung ng.

Ly thuyét danh déi dang tinh (TOT)

Ly thuyét nay do Kraus & Litzenberger (1973)
khoi xudng va tiép tuc duogc phat trién trong cac
cong trinh cia Myers & Majluf (1984). Mac du,
céc nghién ciru nay khac nhau vé quan diém nhung
¢6 mot cach tiép can chung la dya trén sy danh doi
gitta chi phi va lgi ich dé dat dugc ciu trac von tdi
wu, tdi da hoa gia tri doanh nghiép.

Ly thuyét trdt e phdan hang (POT)

Ly thuyét nay cho rang quyét dinh vé céu truc

von khong dya trén ty sé no tdi wvu ma duoc quyét
dinh tir viéc phan hang thi truong va tudn theo mot
trat ty trong tai trg nhu sau: thi nhat, nguén von
ndi bo tir lgi nhuan giir lai, tiép dén no va cudi
cung 1a phat hanh méi vén c6 phiéu khi céan thiét.
Ham y mbi quan hé ti€u cyc gitta lgi nhuan va ty
sd ng, cac cong ty loi nhuan cao st dung ngudn
von ndi bd duoc tich Iy tir loi nhuan giir lai, han
ché sir dung no.

Ly thuyét chi phi dai dién

Chi phi dai dién ctia von chit s hitu phat sinh do
tinh trang bat cin xung thong tin gitta ngudi quan
ly va chu sé hitu cong ty lam phat sinh chi phi dai
dién. Do d6, dé giam chi phi dai dién, cong ty co
xu hudng ting cuong st dung no vay. Khi ty s6 ng
tang l1én, nha quén 1y phai than trong hon trong cac
quyét dinh st dung vén vay, viéc quan 1y cong ty
hiéu qua hon (Jensen, 1986).

Nhimng nim gan diy, xuat hién cac 1y thuyét
nhu 1y thuyét dinh diém thi trudng, 1y thuyét tin
hiéu, Iy thuyét tai chinh hanh vi. Cac 1y thuyét nay
¢6 nhitng quan diém khac nhau, tuy nhién ching
khong thay thé ma bd sung, giai thich rd hon quyét
dinh lya chon nguén tai trg cia nha quan tri.

2.2. Cac nghién ciru cé lién quan

Mic du nghién ciru ly thuyét va thuc nghiém
vé cdu triac von co nhiéu quan diém, phuong phap
khac nhau. Tuy nhién, hdi quy phan vi hién nay
chi mét sd it cac nghién ctru thuc nghié¢m tiép can.
Tiwari (2015) nghién ctru cdc nhén t6 tic dong dén
cAu trac von, dit liéu thu thap tr 298 doanh nghiép
niém yét trén san chimg khoan An Po. Két qua
cho thdy, & phan vi thip, quy mé, co ciu tai san
tac dong tich cuc dén clu trac vén, nguoc lai tAm
chén thué phi no, loi nhudn tac dong tiéu cuc dén
cAu trac von. O phan vi cao, quy mé va loi nhuan
tac dong tich cuc dén céu tric von, nguoc lai co
cAu tai san va toc do ting trudng tic dong tidu cuc
dén cau trac von.

Két qua nghién ctru thuc nghiém tac dong cua
cAu trac vn dén hiéu qua hoat dong di hinh thanh
bon quan diém khac nhau, d6 la:

Cdu triic von khéng lién quan dén hiéu qua hoat
dong

Phillips & Sipahioglu (2004) nghién ciru vé mdi
quan hé giita cau tric vn va hiéu qua tai chinh cua
cac cong ty kinh doanh khéach san tai Vuong qudc
Anh. Bing mé hinh Poodled OLS, két qua cho thay
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khong c6 mdi quan hé giita cdu trac von va hidu qua
hoat dong. Ebaid (2009) ciing nghién ciru mbi quan
hé nay va c6 két qua nghién ciru tuong tu.

Céu tric vén tac dong tich cuc dén hiéu qua
hoat dong

Nour (2012) nghién ciru 28 cong ty niém yét trén
san chung khodn Palestin giai doan 2006-2011 cho
thz‘iy cAu trac vbn c6 mbi quan h¢ tich cyc véi higu
qua hoat dong. Céac két qua nghién ctru nay phu
hop v6i 1y thuyét TOT va nghién ciru thuc nghiém
cua Antwi & cong su (2005), Bhardwaj & cong su
(2010).

Cdu triic von tac dong tiéu cuc dén hiéu qua
hoat dong

Chinaemerem & Anthony (2012) nghién ctru tac
dong cua co cAu von dén hiéu suit tai chinh cua céac
cong ty Nigeria. Dit liéu bang cin bang thu thap tir
30 cong ty niém yét trén san chig khoan Nigeria,

giai doan 2004 — 2010, phuong phap Pooled OLS.
Két qua cho thiy cau trac von va co ciu tai san tac
dong tiéu cuc dén hiéu qud hoat dong. Quan diém
nay dugc su ung hg ciia Ahmad & cong su (2012),
Khan (2012), Le (2015) va Vatavu (2015).

Ton tai cdu tric von muc tiéu hodc cdu tric von
16i wu cho doanh nghiép

Berzkalne (2015) tng dung hdi quy ngudng trén
dir liéu bang dé phan tich méi quan hé gitra cu trac
von véi gia tri cong ty ciia 58 cong ty niém yét tai
Baltic giai doan 2005-2013. Két qua nghién ctru
cho thdy cong ty co gia tri von hoa thi truong nho,
ngudng no toi wu 1a 24,64%, cong ty vira va nho la
62,97% va cong ty 16n 1a 61,19%.

Tai Viét Nam, Nguyén Thanh Cuong (2014) st
dung dir liéu cuia 90 cong ty giai doan 2005- 2011
va mo hinh héi quy ngudng dé xac dinh ngudng céu
tric vén muc tiéu tac dong dén gia tri doanh nghiép,
cho théy ty 1& no tdi uu nén nhé hon 57,39%.

Bang 1: Cac bién va do ludng cac bién

Ky hiéu Bién Ky Ly thuyét Do luong Nghién ciru
vong
Bién phu thudc
Suét sinh 1oi Loi nhudn sau Chinaemerem & Anthony (2012),
A % . Lok .. Do & Wu (2015), Vitavu (2015),
ROE trén von chu s& thué;/Von chu so X R .
U A Lo n Le (2015), Nguyén Thanh Cuong
hitu binh quan hitu binh quan;,
(2014).
Bién djc lap
. A R 2 AL s Chinaemerem & Anthony (2012),
TDR g)ryl o ;Irl en ((+)) gg; STé‘;fg noW/TOng @i | N1 v&n Thanh Cuong (2014), Le
J : " (2015), Vitavu (2015).
Bién kiém soat
Quy mé doanh (+) | TOT, chi phi i Chinaemerem & Anthony (2012),
SIZE N h}i]é dai dién Ln(Tong tai san;) Do & Wu (2015), Nguyén Thanh
hep (-) |POT Cuong (2014).
(+) N .
Lo xs s TOT, POT Tai san co Chinaemerem & Anthony (2012),
TANG | Co cau tai san )| Chi phi dai dién | dinhy/Téng tai san, | Do & Wu (2015), Vatavu (2015),
L an s ) (Tfmg tai san; — Chinaemerem & Anthony (2012),
GRO gggfo tang ©) Ic)giT Wi dai dicy | TONE i sani)/ Do & Wu (2015), Le (2015),
g p ; ; Tong tai sany | Nguyen Thanh Cuong (2014).
Kha ndng thanh (t) |TOT ., Tai san nga"m Do & Wu (2015), Vatavu (2015),
LIQ . < (-) | POT, Chi phi <
toan ngan han . a han;/No ngan han; Le (2015).
dai dién
. . : ... | Seetanah & cong su (2014), Do &
0 /o 0 L
VOL Rui ro kinh (+) |TOT A EBIT;/ %Tong tai Wu (2015), Vatavu (2015), Le
doanh (-) |POT san;
(2015).
< . Thué thu nhép
MTR Thue thu m}’?‘p +) ToT doanh nghiép;/Loi Vatavu (2015).
doanh nghiép MM A . %
nhuan trudc thué;,

Nguon: Téc gia tong hop
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Trong pham vi nghién ctu, tac gia ciing tap trung
nghién ctru tic dong ctia cu trac von dén hiéu qua
hoat dong cua doanh nghiép. Tuy nhién, khi tac gia
so khao cac cong trinh ¢6 lién quan & nudc ngoai hiu
hét sir dung hdi quy bdi trén dir liéu bang (Pooled
OLS, FEM, REM, GMM....), c6 mdt s6 it cac nghién
ctru str dung hoi quy phan vi dé nghién ctru cac yéu
td tac dong dén cAu trac von. Con & Viét Nam, co rat
it cong trinh ap dung hdi quy phan vi dé nghién ctru
va hién nay, chua c6 cong trinh lién quan dén cau
trac von sir dung hdi quy phéan vi. Do dé, ddy 1a mot
han ché khi nghién ctru mdi quan hé gitta ciu trac
von véi hiéu qua hoat dong. Tur han ché nay, tac gia
sir dung phuong phap hoi quy phan vi dé phan tich
su tac dong cua timg yéu t6 dén hiéu qua hoat dong

cua doanh nghiép trén cac phan vi khac nhau.

3. Dir liéu va phuong phap nghién ciru

3.1. Dir ligu nghién ciru

Dua trén co so ly thuyét va nghién ctu thuc
nghiém da dé cap, cac yéu to tac dong dén hiéu qua
hoat dong cua doanh nghiép dugc lua chon dé xay
dung mo hinh nghién ctru (Chi tiét bang 1).

Dé thu thap dit lidu cua cac bién, tac gia sir dung
sO liéu dang bang can bang, trich xuét tir bdo co
tai chinh cua 81 doanh nghiép, dugc lua chon ng?tu
nhién tir cic cong ty ¢6 phan niém yét trén san chimg
khoan Viét Nam va c6 day du dir lidu trong giai doan
2009-2015 (81x7=567 quan sat), mau nghién ctru co
tinh dai dién khé cao, ngudn do cong ty chiig khoan
Ban Viét. Bang 2 thé hién két qua mo ta gid tri trung

Bang 2: Bang thong ké gia tri trung binh ciia cc bién

Nam TDR SIZE TANG GRO LIQ VOL MTR
2009 0,4667 12,4879 0,3482 0,4053 0,6572 -0,3570 0,1894
2010 0,4776 12,7181 0,3466 0,1725 0,6722 0,5817 0,1690
2011 0,4646 12,8868 0,3466 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 0,3360 0,0561 0,6647 -1,7525 0,1762
2015 0,4933 13,2568 0,3252 0,1489 0,6754 7,2301 0,2053
Nguon: Tdc gia tinh todn.
Bang 3: M ta phan vi bién ROE
ROE
Niam Phén vi Phén vi
Trung binh Gi4 tri nhé nhit Gi4 tri I6n nhit Phanvi0,10 0,25  Phanvi 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 0,161 -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 -1,292 0,480 -0,001 0,173 0,327
2015 0,120 -0,718 0,396 0,023 0,167 0,320
Nguon: Tdc gia tinh todn.
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binh cua cac bién dwgc dua vao nghién ctru. Bén
canh d6, Bang 3 thuc hién théng ké mé ta chi tiét
hon vé hiéu qua hoat dong ctia doanh nghiép theo
thoi gian trén cac phan vi co ban sau 0,1; 0,25; 0,50
va 0,75. Ngoai ra gia tri 16n nhét va gi4 tri nho nhat
ctia hiéu qua hoat dong ciing duogc trinh bay dé cho
thy su hop 1y ctia dit liéu thu thap duoc.

3.2. M6 hinh nghién ciru

Vi cac bién liét ké ¢ Bang 1, mo hinh ham hdi quy
boi dang tinh trén sb lidu bang dé phan tich tic dong ctia
cAu trac von dén hiéu qué hoat dong nhu sau:

ROE = Bo + P1TDRt B Xie THi t eie (1)

Trongdoi=1,2,, N;t=1,2, ..., T (Nlasd
lwong doanh nghiép va T 1a thoi gian quan sat trong
mo hinh); pt 12 hiéu tmg c¢d dinh ctia doanh nghiép i
va cac sai s6 dugc phan phdi doc 1ap twong tu nhau
e, ~1.i.d (0,6, E(un/e,)=0.

Céc k¥ thuat hoi quy trén sb liéu bang bao gébm
hdi quy Pooled OLS, FEM, REM va phuong phap
binh phuong bé nhat tong quat (FGLS) dugc ap
dung. Ngoai ra, cac kiém dinh Chow, kiém dinh
Hausman ciing dugc thyc hién dé lya chon phuong
phap uéc luong phi hop. Tuy nhién, kiém dinh
Breush — Pagan cho thay c6 phuong sai sai s cua
mo hinh FEM khéng thuan nhat. Do d6, viéc sir
dung hdi quy phén vi dé nghién ctru hiéu qua hoat
dong dbi v4i nhiéu phan vi khac nhau 1a phu hop.
Hbi quy phan vi duoc gidi thiéu boi Koenker &
Bassett (1978) va duoc dung rong rii trén thé gioi.
Uu diém cta phuong phép nay 1a dé xem xét chi
tiét su tac dong ciia cac yéu t6 nay dén hiéu qua
hoat dong ctia doanh nghiép trén ting phan vi dé
dé xuét cac giai phap phu hop.

Biang 4: Két qua hdi quy cac yéu t6 tac dong dén hiéu qua hoat dong

Bién doc lap POOLED FEM REM FGLS

TDR 0,175%** 0,189%** 0,195%*** 0,170%***
[6,11] [4,09] [6,19] [16,33]

SIZE -0,000258 -0,0017 -0,000673 0,00031
[-0,11] [-0,22] [-0,23] [0,31]

TANG 0,0367* 0,0269 0,0402* 0,0173**
[1,76] [0,76] [1,65] [2,22]

GRO 0,00967 0,00328 0,00647 0,00295
[1,51] [0,49] [1,05] [1,39]

LIQ -0,000521 -0,0428* -0,0188 - 0,00557*
[-0,03] [-1,91] [-0,99] [0,92]

VOL -0,000102%*** -0,0000997*** -0,000103*** -0,000105%**
[-6,75] [-6,47] [-6,99] [-12,87]

MTR 0,000915 0,00104* 0,000963* 0,00071 5%**
[1,60] [1,72] [1,69] [3.48]

Hé s6 chin -0,0932%** -0,0533 -0,0878** -0,0919%**
[-2,97] [-0,55] [-2,18] [-7,21]

N 567 567 567 567

Heé s6 xac dinh 0,8493%** 0,8087***

Kiém dinh Chow 2,36%*%*

Kiém dinh Hausman 73,71%**

Kiém dinh phuong sai thay doi 8,8e+06***

Kiém dinh tu twong quan 2,517

Ghi chii: * ** *¥* nrong ieng voi mike y nghia 10%, 5% va 1%, [] la gid tri ciia sai s6 chudn

Nguon: Tdc gid tinh todn.
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4. Két qua va thao luin thyc nghiém

4.1. Két qua nghién ciru

Két qua hdi quy dang ham (1) duoc thé hién trén
Bang 4. Cot 1, 2, 3 clia bang nay cho biét két qua
udc lugng Pooled OLS, FEM va REM. Két qua
kiém dinh Chow va kiém dinh Hausman trén Bang
4 chi ra mo hinh FEM la phu hop nhat vi mau sb
liéu thu thap dugc. Tuy nhién, két qua kiém dinh
cho thiy c6 phuong sai sai s6 ciia mo hinh FEM.
Dé cai tién tinh hiéu qua cua udc lugng, phuong
phap FGLS duoc ap dung thé hién trén cot 4 cua
Bang 4.

Két qua thé hién trén cot 4 Bang 4 cho thdy mirc
d6 va chiéu hudng tac dong cia cac yéu t6 dai dién
cho cau triic von, quy mo doanh nghiép, téc do ting
trudng, co cAu tai san, kha nang thanh toan, rui ro
kinh doanh va thué thu nhip doanh nghiép dén hiéu

qua hoat dong ky vong cua doanh nghiép. Ngoai ra,
dé 1am rd hon tac dong ciia cac yéu tb nay trén cac
phén vi cta bién hiéu qua hoat dong, két qua hoi
quy phan vi trén s6 liéu bang dang ham (1) ciing
dugc thé hién trén Bang 5.

CAu truc von (TDR) tac dong tich cuc dén hiéu
qua hoat dong va c6 ¥ nghia thong ké tai muc y
nghia 1%. Trong diéu kién cac yéu té khac nhu
nhau, khi doanh nghiép tang cuong sir dung no thi
hiéu qua hoat dong c6 xu huéng ting nho 14 chan
thué tir 13i vay. Két qua nay phu hop véi 1y thuyét
TOT tinh va nghién ctru ciia Bhardwaj & cOng su
(2010), Nour (2012), nhung nguoc lai véi nghién
ctru ciia Do & Wu (2015), Vatavu (2015), Le (2015).

Heé s6 hoi quy cta bién TDR dén ROE & cic phan
vi trén Bang 5 duogc thé hién trén Hinh 1 cho théy
mirc d tac dong ciia TDR dén ROE la khac nhau &

Bang 5: Két qua hoi quy phén vi cac yéu té tac dong dén hiéu qua hoat dong

) Hbi quy phan vi
Bién doc lap
0,1 0,25 0,5 0,75
TDR 0,0768* 0,0944% 0,148%** 0,209%**
[1,67] [4,48] [13,87] [11,10]
SIZE -0,00088 0,00146 0,000283 -0,000168
[-0,29] [1,41] [0,42] [-0,15]
TANG 0,0258* 0,0166* 0,00942* 0,0181%*
[0,80] [1,09] [1,55] [1,71]
GRO 0,00583 0,00267 0,00294 0,0055
[0,94] [0,79] [0,83] [1,29]
LIQ - 0,000484 -0,0112 - 0,0120%* - 0,00602%*
[0,02] [1,03] [2,23] [0,58]
VOL -0,000121 0,000118 -0,000110* -0,0000954%**
[-1,33] [-1,36] [-1,72] [-2,66]
MTR 0,00146%** 0,000807%** 0,000919%* 0,000402*
[2,80] [2,26] [2,56] [1,15]
Hé s6 chin -0,0436 -0,0710%%* -0,0733 %% -0,0980%**
[-0,93] [-3,80] [-7,17] [-5,94]

Ghi chii: * ** *¥* nrong g véi mike y nghia 10%, 5% va 1%; [] la gid tri ciia sai s6 chudn

Nguon: Tdc gid tinh todn.
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Hinh 1: Hé s6 bién TDR trén cc phan vi

0.25

0.2

0.15

TDR

0.1

0.05

0.1

0.25

Quantile

0.5 0.75

cac phan vi khac nhau. Puong thiang nim ngang trén
Hinh 1 cho biét muc tic dong chung ctia TDR dén
gia tri ky vong ctia ROE, chinh 1a két qua thu duoc
tir phuong phap FGLS trong Bang 4. Puong gap
khtic thé hién sy thay ddi cua hé sb bién TDR trén
cac phan vi khac nhau. Tac dong cia TDR dén ROE
1a dwong va c¢6 ¥ nghia thong ké trén tat ca cac phan

vi. Tuy nhién, & phén vi cang cao, tac dong cia TDR
dén ROE cang manh, cao nhat 1a & phan vi 0,75 va
thap nhat 12 ¢ phan vi 0,1 ciia ROE.

Co céu tai san (TANG), két qua cho thay ton tai
mdi quan hé tich cyc giita co cau tai san véi hi¢u

qua hoat dong tai mtrc y nghia 10% & phéan vi 0,75.

Hinh 2: H¢ s6 bién TANG trén cac phén vi

0.03

0.025

0.02

0.015

TANG

0.01

0.005

0.1

0.25

Quantile

0.5 0.75
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Hinh 3: H¢ s6 bién LIQ trén cic phén vi

-0.002

-0.004

-0.006

LIQ

-0.008

-0.01

-0.012

-0.014

Quantile

Ham y cua két qua nay 1a cac cong ty co ty trong tai
san ¢ dinh cang 16n thi hiéu qua hoat dong cang
cao. Van dé nay dugc giai thich ring, cac doanh
nghiép c6 gia tri tai san ¢ dinh 16n thudng co cong
suét hoat dong cao, doanh thu 16n, lgi nhuan va
hiéu qua hoat dong qua do ciing dugc cai thién.
Ngoai ra, tai san ¢ dinh sé 1a tai san thé chép dam

bao rui ro cho bén cho vay. Do do, cong ty co tai
san hiru hinh 16n sé& sir dung dé thé chap vay von
dé dang hon. Két qua nay phu hop voi Iy thuyét
TOT va nghién cuu cua Chinaemerem & Anthony
(2012) nhung nguoc lai v6i quan diém cua Do &
Wu (2015), Vitavu (2015). Hinh 2 biéu dién hé sb
hoi quy ciia ROE theo TANG trén cac phan vi. Xu

Hinh 4: H¢ s6 bién MTR trén cac phan vi

0.0016

0.0014

0.0012

0.001

= 0.0008

MTR

0.0006

0.0004

0.0002

0.1

0.25

Quantile

0.5 0.75
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Hinh 5: H¢ s6 bién VOL trén cac phén vi

0.00015

0.0001

0.00005

VOL
o

-0.00005

-0.0001

-0.00015

Quantile

huéng cia dudng gip khuc trong Hinh 2 cho thiy ¢
phan vi cang cao thi tic dong ciia TANG dén ROE
cang yéu. Muic tac dong cao nhét & phan vi 0,1, thép
nhat 13 & phén vi 0,5 cia ROE.

Két qua nghién ctru cho thdy kha ning thanh
khoan (LIQ) tac dong tiéu cuc dén hiéu qua hoat
dong vo1 muce y nghia 5% & phan vi 0,5 va 0,75.
Theo 1y thuyét POT, cic cong ty co nhiéu tai san
thanh khoan cao khi phat sinh nhu cau von dai han
thi c6 xu hudng sir dung ngudn vén ndi bd hon 1a
ngudn von bén ngoai. Khi d6 chi phi tai chinh cao
do chi phi st dung von ctia vén c¢d phan cao hon
chi phi sir dung von tir bén ngoai, hiéu qua hoat
dong cia doanh nghiép s€ giam. Mac khac, doanh
nghiép du trit nhidu tai san c6 tinh thanh khoan cao
thi kha nang sinh 10i thap dic biét 1a tién mat. Do
do6, s& c6 xu hudng giam hiéu qua hoat dong. Két
qua nghién ctru nay pht hop voi quan diém cua Do
& Wu (2015), Vatavu (2015).

Vé thué thu nhap doanh nghiép (MTR), khi thué
suit thué thu nhap doanh nghiép ting thi thué thu
nhép doanh nghiép phai ndp cao, doanh nghi¢p co
xu huéng vay no nhidu hon dé huéng loi ich tir thué,
hiéu qua hoat dong s& tang. Két qua nay phu hop
v6i Iy thuyét MM, TOT tinh va cic nghién ciru cia
Vitavu (2015), Antwi & cong su (2016).

Rui ro kinh doanh (VOL) la viéc xem xét su

khong chéc chin trong dong thu nhap tir cac hoat
dong cua doanh nghiép. Két qua nghién ctru cho
thay rui ro kinh doanh c6 tac dong tiéu cuc dén hoat
dong & phan vi 0,5; 0,75 va c¢6 ¥ nghia théng ké,
phu hop v6i nghién ctru cua Le (2015). Tuy nhién,
tac dong tiéu cuc nay c6 xu hudng giam dan & cac
phan vi cao. Theo 1y thuyét TOT tinh, mdi nganh c6
dac thu riéng nén chiu nhirng rui ro kinh doanh khéc
nhau. Do d6, néu riii ro kinh doanh cang 16n thi chi
phi pha san cang tang va chi phi dai dién lién quan
dén viéc sir dung no vay ciing nhiéu hon. Vi viy,
cong ty c6 xu hudng stir dung ng vay it hon, hiéu qua
hoat dong cuia doanh nghiép giam. Két qua nay trai
nguoc v6i két qua nghién ciru cua Seetanah & cong
su (2014), Do & Wu (2015).

4.2. Thdo lugn két qud nghién ciru

Khi xét gia tri ky vong cua hi¢u qua hoat dong,
két qua phan tich bang FGLS thé hién cac yéu td cau
trac von, co cAu tai san, rai ro kinh doanh va thué
thu nhap doanh nghiép thuc sy c6 tic dong dén hicu
qua hoat dong cua doanh nghiép. Tuy nhién, muc
tac dong cua cac yéu té nay khac nhau ¢ cac phan
vi khac nhau.

O phéan vi 0,10 va 0,25 cua bién hiéu qua hoat
dong, ciu tric von va thué thu nhap doanh nghiép
c6 tac dong tich cuc dén hiéu qua hoat dong. biéu
nay c6 nghia la & mac phan vi 0,10 va 0,25 thi viée
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tang sir dung ng va thué thu nhap doanh nghiép phai
nop s& dan dén sy gia tang twong Ung trong hidu qua
hoat dong. Tuy nhién, mic do tac dong cia cAu tric
von & phan vi 0,25 cao hon so véi phan vi 0,10.

O phéan vi 0,5 va 0,75 thi hi¢u qua hoat dong ty 1¢
thuan voi ciu triic von, thué thu nhap doanh nghiép
nhung ty 1€ nghich véi kha nang thanh toan va rui ro
kinh doanh. Két qua nay cho thiy dé cai thién mirc
phan vi 0,5 va 0,75, doanh nghi€p nén gia tang st
dung no va tich cyuc thyc hién cac nghia vu vé thué
thu nhap doanh nghiép phai nop. Pong thoi, doanh
nghiép can kiém soat rui ro kinh doanh va viéc gia
tdng cac tai san c6 tinh thanh khoan cao (phu hop
v6i Iy thuyét POT). O hai phan vi ndy, mic tac dong
tac dong cua cau trac von & phan vi ndy cao hon rat
nhiéu so véi hai phan vi trudc, muc tdc dong cla
phan vi 0,75 cling cao hon so voi phan vi 0,5. Két
qua ndy cang chimg minh sy ton tai cua Iy thuyét
MM, TOT tinh tai Viét Nam rd hon, 1y thuyét nay
ung ho viée st dung ng vay hon so véi sir dung von
¢6 phan.

5. Két luan va goi y chinh sach

5.1. Két lugn

Bai viét st dung sé liéu ciia 81 doanh nghiép
niém yét trén san chimg khoan Viét Nam dé nghién
ctru mbi quan h¢ gitra cAu trac vbn va hiéu qua hoat
dong. S6 lidu duoc phan tich bang ky thuat hdi quy
v6i dit liéu bang dé xac dinh cac yéu td tac dong dén
hiéu qua hoat dong ky vong. Bén canh dé, hdi quy
phan vi ciing duoc ap dung dé phan tich chi tiét hon
su tic dong cla cac yéu td nay dén hiéu qua hoat
dong trén ting phan vi.

Két qua nghién ctru cho thay ky vong vé hiéu qua
hoat dong chiu sy tac dong cua cAu tric vén, co ciu
tai san, kha ning thanh toan, thué thu nhap doanh
nghi¢p va rui ro kinh doanh. Trong d6, kha nang
thanh toan, rai ro kinh doanh tic dong tiéu cuc dén
hi¢u qua hoat dong. Trén tirng phan vi khac nhau thi
murc d6 tac dong cua timg yéu td cling khac nhau. O
phan vi cang cao thi tac dong clia cau trac von, co
cAu tai san va nghia vu thué thu nhap doanh nghiép
dén hiéu qua hoat dong cang manh trong diéu kién
cic yéu t6 khac khong d6i. Nguoc lai, trong diéu
kién cac yéu tb khac nhu nhau, kha ning thanh
khoan va rii ro kinh doanh cang cao thi hiéu qua
hoat dong ciia doanh nghiép cang thip va & phén vi
cang thip thi mirc suy giam cua hiéu qua hoat dong
cang nhiéu. Tir két qua trén, cho thay bang ching ly
thuyét POT, ly thuyét TOT tinh, 1y thuyét chi phi dai

dién dang chi phdi cac quyét dinh vé cau triic von
cua doanh nghiép.

5.2. Goi y chinh sdch va kién nghi gidi phdp

Két qua nghién ctru hdi quy phan vi, c6 su phan
héa manh muc tic dong ciia cac yéu td trén timg
nhom doanh nghiép theo phan vi ctia hiéu qua hoat
dong. Nghia la tin hi€u nay s€ khac nhau khi xét &
ting phan vi khac nhau. Do véy, dé dat duge muc
hi€u qua cao nhét, nha quan tri nén chl trong dén
cac yéu t6 tac dong dén hiéu qua hoat dong tuong
mg voi phan vi cua doanh nghiép minh. Déi véi
doanh nghiép c6 hiéu qua hoat dong & tit ca cac
phan vi nén gia tang str dung no hon 1a vén ¢6 phan
va tich cuc thyc hién cac nghia vu vé thué thu nhép
doanh nghiép phai ndp. Bén canh d6, dbi véi cac
doanh nghiép c6 hi€u qua hoat dong & phan vi 0,5
va phan vi 0,75 ngoai viéc tang cudng hai yéu t6 trén
can kiém soat nhing bién c¢b c6 kha ning xay ra do
rtii ro kinh doanh va can trong trong viéc dau tu cac
tai san c6 tinh thanh khoan cao.

Két qua nghién ciru cho thdy, cdu triic von tac
dong tich cuc dén hiéu qua hoat dong, tuy nhién,
khong nén vay ng bang moi gia, cang khong thé coi
vi€c vay ngo la mot ciru canh dé tan dung loi ich tur
thué ma khong chi y dén viéc dau tu cac du 4n co
tinh sinh 16i cao, dam bao su ting truéng bén viing
vé hi€u qué hoat dong. Bén canh do, khi xay dung
chinh sach lua chon ciu trac vén nhim nang cao
hi€u qua hoat dong, doanh nghiép can chu y dén tinh
hinh kinh té vi mé ctia doanh nghiép va vi mé cua
thi truong, ddc thu nén kinh té tai Viét Nam va rii
ro kinh doanh cua nganh dé du bao muc tiéu tdng
truong ciing nhu dwa ra quyét dinh vé xay dung
ngudn vén hop 1y.

Thi truong tai chinh cia Viét Nam chua phat trién,
doanh nghiép van d6i mat voi kho khan trong vigc
tiép can cac ngudn vén dé moé rong san xuit, nang
cao hiéu qua hoat dong. Do d6, Chinh phii can tiép
tuc déy manh tu do hoa khu vuc tai chinh nham tang
cuong tinh canh tranh gifta cac dinh ché tai chinh,
khuyén khich déi méi, nang cao chét lugng dich vu
dé dap tng tot hon nhu cau vén ciia doanh nghiép.

Hoan thién hé thdng phap luat d6i véi doanh
nghiép, dic biét chinh sach thué thu nhap. Luat thué
cua Vi¢t Nam nén dugc xay dung mdt cach déng
nhat, tranh stra d6i nhiéu 1an khién doanh nghiép
khong cap nhat va niam bt kip chinh sach méi, anh
hudng bat lgi dén cac quyét dinh tai chinh.
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