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Tém tit
Nghién cuu ndy nham danh gid tac dong ciia co cau von dén hiéu quad kinh doanh ciia doanh
nghzep nzem yét trén Thi tru’ong Churng khoan Viét Nam. Hleu qua kinh doanh dwoc do lu’0'ng
bang ty suat sinh loi trén von chu s6 hitu va Tobin’s Q. Co cdu von dwege do lwong bang hé sé
ne' trén von chii sé hiru va hé sé ng trén tdi san. Nghién cuu s dung dir liéu bang can bang
ciia 116 cong ty tir nam 2012 dén nam 2021 véi 1160 quan sdt va phiong phdp hoi quy OLS,
FEM, REM. Két qua cho thdy tac ddng tuyén tinh nguoe chiéu giita hé s6 no' trén tai san voi ty
sudt sinh 101 trén von chii sé hitu va Tobin’s trong khi d6 hé s6 no trén von chii sé hitu khéng
tac dong dén hiéu qua kinh doanh ciia doanh nghiép. Tir két qua nghién ciru nhém tdc gid ciing
du"a ra khuyen nghi nham téi wu héa hiéu qud kinh doanh ciing nhw cdc giai phdp lwa chon co
cdu von toi uu cua doanh nghiép.
Tir khéa: Co chu von, tac ddong, hiéu qua kinh doanh, ROE, Tobin’s Q.
Ma JEL: M41

The impact of capital structure on the performance of listed firms

Abstract

This study aims to evaluate the impact of capital structure on the performance of listed firms
in the Vietnamese Stock Exchange. Performance is measured by return on equity (ROE), and
Tobin's Q. Capital structure is measured by debt-to-equity ratio and debt-to-asset ratio. The
study uses balanced panel data of 116 companies from 2012 to 2021 with 1160 observations
and OLS, FEM, and REM regression methods. The results show a negative linear effect
between the debt-to-assets ratio and the return on equity and Tobin s, while the debt-to-equity
ratio does not impact the business performance. From the research results, the authors also
make recommendations to optimize business efficiency and solutions to choose the optimal
capital structure of the business.
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1. Giéi thiéu

Co ciu von duoc tiép can theo nhiéu cach khac nhau. Céc thuat ngilr tiéng Anh nhu capital structure,
finance leverage hay financial structure thuong duoc sir dung va goi chung 13 co cau von hodc ciu tric von
hay don bay tai chinh. Co cAu von phan anh mic do s dung von vay va co phan dé tai trg cho viéc hinh
thanh tai san ctia doanh nghiép. Viéc sir dung ng nhiéu hay it s& tic dong dén hanh vi ctia nha quén 1y ciing
nhu cac quyét dinh tai chinh ciia ho.

Hiéu qua kinh doanh thudng dugc do luong biang cac chi tiéu ty suét sinh 151 vén chi sé hitu (ROE), ty
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sudt sinh 10 tong tai san (ROA) va Tobin’s Q. Cac doanh nghiép hoat dong hiéu qua cao s& sir dung vbn vay
nhiéu hon vi tan dung duogc la chin thué. Nguoc lai, cac doanh nghiép kinh doanh khéng hi¢u qua, cac khoan
ng ngay cang ting dan t6i nguy co pha san sé bét budc phai giam ty 1& ng. Viée sir dung ciu trac von, nhat
1a vbn vay khong hiéu qua s& gy ra hiéu Gmg nguoc cta don by tai chinh. Do d6, mdi doanh nghiép s& c6
nhitng chién luoc vé cdu trac von khac nhau.

C6 nhiéu yéu t6 tac dong t6i kha ning sinh 10i ciia doanh nghiép, trong d6 ciu triic von c6 anh hudng
quan trong. Cac nghién ctru vé mdi quan hé gitta co ciu von va hiéu qua kinh doanh dén nay van con nhiéu
két luan trai chiéu. Cy thé, mot sb nghién ctru thyc nghiém vé co cdu von cho théy doanh nghiép c6 ty ¢ ng
cao thuong c6 két qua kinh doanh tét hon nhu nghién ctru ciia Chowdhury & Chowdhury (2010). Két qua
nay phu hop véi Iy thuyét cia Modigliani & Miller (1963) trong truong hop c6 thué khi cho rang vay no tao
ra 14 chin thué giup t6i da héa hiéu qua kinh doanh ctia doanh nghiép. Tuy nhién, nhidu nghién ctru khac,
dac biét tai cac nudc dang phat trién nhu Jordan, Ghana, Nam Phi, An D9... cia Dawar (2014) cho théy tdn
tai mbi quan hé nguoc chiéu giita co cau von va hiéu qua kinh doanh. Cac nghién ctru ndy cho rang vay ng
lam tang rdi ro phé san va do vay ty 1€ ng cao s€ lam gidm hi¢u qua kinh doanh cta doanh nghiép tai cac
nén kinh té méi n6i. Tai Viét Nam, két qua nghién ciru thyc nghiém ctia Le (2015) dua ra bang ching vé téc
dong nguoc chibu cua ty 186 no dén kha ning sinh 16i ciia doanh nghiép. Trong nghién ctru nay tic gia tip
trung 1am 16 tac dong cua ciu triic von dén gia tri doanh nghiép trong cac cong ty niém yét trén thi truong
chimg khoan Viét nam giai doan 2012-2021. Qua d6 dé xuét cac giai phap nham tim kiém cau triic von tdi
wu anh huong tich cuc dén gia tri doanh nghiép.

2. Co s6 ly thuyét va tdng quan nghién ciru

2.1. Co 56 Iy thuyét

Watson & Head (2007) cho ring co cAu von phén énh gia tri cia cac khoan ng ma doanh nghi€p sur dung
$0 vOi phan vbn chii s¢ hiru. N6i cach khac, co cau Von cho biét tong gia tri cia doanh nghlep duoc chiara
nhu thé nao giita cac bén chil no va cha so hiru hay ¢ déng. Céc chi tiéu phan anh co cau von gorn Ty I¢
no/von chu s hiru; Ty 1€ no dai han/vdn chi s& hiru; Ty I¢ no dai han/Tong von sir dung; Ty 1€ no ngan han
va dai han/Vén chu s¢ hitu.

2.1.1. Chi tiéu phan énh co cau von

Thir nhat, ty 1é no trén tong tai san. Chi tiéu nay cho biét ty 18 tai san duoc tai trg bang ngudn von vay,
qua d6 thé hién mirc d6 st dung céc ngudn vén vay ciia doanh nghiép. Ty 18 ng trén trén tai san hay con goi
12 hé s6 no trén tai san phéan anh mtrc d6 doc lap v& tai chinh cta doanh nghiép ddi véi chu no.

Thir hai, ty 1é no trén von chii sé hiru. Chi tiéu nay cho biét ty 18 giita hai ngudn vbn co ban ma doanh
nghiép st dung dé tai tro cho hoat dong cua minh la ng va von chu sé hiru. Ty 1€ ng trén von chu s hiru
phan anh co ciu vbn cua doanh nghiép.

Thir ba, ty l¢ tw tai tro. Chi ti€u nay cho biét mirc d6 tu chu tai chinh ctua doanh nghié¢p. Ty 1€ nay duoc
do ludng bang Vén chi s¢ hitu/Tong ngudn von. Ty 16 tu tai trg cang 16n ching t6 ngudn von ciia doanh
nghiép duoc tai tro nhidu tir ngudn vén thue gop cua cac cb dong.

2.1.2. Hiéu qua kinh doanh cua doanh nghiép

Nghién ciru vé hiéu qua kinh doanh cia doanh nghiép c6 nhiéu quan diém khac nhau. Phillips & Sipahioglu
(2004) sir dung chi tiéu ty sudt sinh 16 trén téng tai san (ROA) dai dién cho hiéu qua kinh doanh. Tuy nhién,
chi tiéu ROA d6i v6i cac cong ty cd phan c6 su khac biét 16n va phu thude nhidu vao dic diém nganh nghé
kinh doanh. Bén canh d6, chi tiéu ty suat sinh 10i trén von chii s¢ hitu (ROE) duoc sir dung kha phd bién
nham phan anh hiéu qua hoat dong kinh doanh trong nhiéu nghién ctru nhu Abor (2005). Ngoai ra, viéc danh
gid hidu qua kinh doanh con xem xét dén tac dong ciia gid thi trudng ciia co phiéu bang viée st dung chi tiéu
Tobin’s Q nhu trong cac nghién ctru ctia Jiraporn & Liu (2008), Le (2015). Néu nhu chi tiéu ROE phan 4nh
két qua kinh doanh trong qua khir dwa vao sd liéu trén bao céo tai chinh thi chi tiéu Tobin’s Q con phan anh
thém su ky vong trong tuong lai ctia nha dau tu. Do vay, nghlen clru nay sé€ su dung hai chi tiéu 1a ROE va
Tobin’s Q dé danh gia hiéu qua kinh doanh cta cac cong ty c¢o phan niém yét.

Ty suét sinh 10i trén von chii s¢ hitu dugc tinh bang lgi nhuan sau thué/Vén chu sé hiru binh quan. Chi
tiéu ROE cho biét mot dong von cuia chu so hiru s€ dem lai bao nhiéu dong 191 nhuén sau thué.
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Tobin’s Q dwoc xac dinh bang gia tri thi trudng ctia doanh nghiép/Gia tri s6 sach ctia doanh nghiép. Chi
tiéu Tobin’s Q phu thudc vao lgi nhuan hién tai va lgi nhuan ky vong trong tuong lai tir von hoa thi truong
cua doanh nghiép.

2.2. Tong quan nghién civu

Jiraporn & Liu (2008) nghién ctru 1.900 cong ty niém yét trén tir 1990 dén 2004 da dwa ra bang ching
chimg minh co cdu vén khong c6 anh hudng c6 ¥ nghia thong ké dén hiéu qua kinh doanh ctia doanh nghiép.
Céc nghién ctru cta Phillips & Sipahioglu (2004) d6i v6i 43 cong ty niém yét tai thi truong chimg khoan
Anh cling dua ra két luan tuong tu.

Nghién ciru cia Chowdhury & Chowdhury (2010) vé tac dong cua co ciu von dén gia tri doanh nghiép
niém yét trén TTCK Bangladesh dugc thuc hién véi bo dir liéu tir 77 doanh nghiép phi tai chinh trong 10
nam tir 1994 dén 2003. Bang viéc dua vao mo hinh nhiéu bién kiém soat khac nhau nhu: Thu nhap trén mdi
¢d phiéu, ty 18 chi tra co tirc, ty 18 nam giit 6 phan cia nha nudc, vong quay tai san cd dinh, hé sé thanh toan
ngén han, don béy hoat dong, tbc do tang trudng doanh thu, quy mo doanh nghiép, nghién ctru cho théy anh
hudng tich cuc ciia co cau von dén gia tri doanh nghiép. Khidmat & Rehman (2014) da nghién ctru trén 9
cong ty nganh hoa hoc niém yét trén Sé giao dich ching khoan Pakistan tir nim 2001 dén 2009 véi bién phu
thudc 1a ROA, dai dién cho kha ning sinh 15i ctia doanh nghiép va cac nhan t6 anh hudng toi kha ning sinh
101 dugce st dung trong nghién ciru, gdm ty s6 kha niang thanh todn nhanh, ty s kha ning thanh todn ngin
han, ty 1& ng trén VCSH va ty 18 no trén tong tai san. Két qua phan tich mé hinh hdi quy cho thay rang cac ty
s6 kha nang thanh toan c6 tac dong cting chiéu va cic nhan té con lai c6 tac dong ngugc chiéu dén kha ning
sinh 161 cta doanh nghiép. Két luan tng ho quan diém trén dugc tim thiy trong cac nghién ctru tai Viét Nam
ctia Tran Thi Kim Oanh (2016), cac nghién ciru ctia nudc ngoai nhu Titman & Wessels (1988).

Nghién ctru thuc nghiém tng hd quan diém co ciu von c6 anh huéng nguoc chiéu dén hiéu qua kinh
doanh ctia doanh nghiép nhu Singh va Faircloth (2005), ho cho rang ty 1é vay ng cao s& lam giam cac khoan
dau tu trong tuong lai va tir d6 ¢6 anh huéng khong tot dén hiéu qua kinh doanh cia doanh nghiép va kha
ning tang trudng trong twong lai. Két qua trong tu duoc tim thiy trong nghién ctru ciia Dawar (2014), Le
(2015).

Mot s6 nghién ctru khac di chimg minh tac dong cung chiéu va ngugc chiéu cua co ciu vén dén hiéu qua
kinh doanh nhu Abor (2005) Tac gia str dung phuong phap hoi quy OLS, két qua nghién ctru cho thay anh
hudng tich cuc cua no ngin han dén hiéu qua kinh doanh va anh huéng nguoc chidu ciia ng dai han dén hiéu
qua kinh doanh trong nhém céc doanh nghiép nay. Sivathaasan & cac cong su (2013) di tién hanh nghién
clru cac nhén t6 anh hudng dén kha ning sinh 101 cta tat ca cic cong ty san xuat niém yét trén san giao dich
chtng khoan Colombia, Sri Lanka giai doan tir 2008 - 2012. Cac nhan t6 anh huong gdm cau tric tai san,
cAu tric von, quy mé cong ty va tbe do ting trudng; cac bién phu thudc dai dién cho kha ning sinh 161 cua
doanh nghiép 1a ROE va ROA. Nghién ciru cho thay chi ¢ cau triic von c6 tac dong tich cuc dén kha ning
sinh 16 ctia cac cong ty, triic tai san, quy mo cong ty va téc do ting trudng khong c6 mdi quan hé co ¥ nghia
thong ké véi ROE va ROA.

Tir nghién ctru tong quan nhom tac gia da dit ra gia thuyét nghién ciru

HI: Co cdu von cé anh hwéng ngueoe chiéu dén hiéu qua kinh doanh ciia cdc cong ty cé phan niém yét tqi
Viét Nam trong giai doan nam 2012 - 2021.

3. Phwong phap nghién ciru

Nghién ctru dinh lugng nhim xac dinh anh huéng cta co ciu von dén hidu qua kinh doanh cia cac cong
ty ¢6 phan niém yét trén thi trudng ching khoan Viét Nam. Str dung phan mém STATA 16 d¢ tién hanh phan
tich thong qua cac phuwong phap hoi quy gom: Phuong phép binh phuong nhé nhét (Pooled OLS), phwong
phap hoi quy tac dong cb dinh (FEM), phuong phap hdi quy tic dong ngau nhién (REM). Dé lya chon
phuong phép u6c lwong phu hop, tac gia tién hanh thyuc hién cac kiém dinh Breusch - Pagan Lagrangian
Multiplier va kiém dinh Hausman.

Pic diém mau nghién ciru: Phuong phép chon miu thudn tién gdbm 116 cong ty niém yét dam bao co
du giir liéu tir 2012-2021. Nghién ctru nay khong nghién ctru cac doanh nghiép niém yét thudc linh vuc tai
chinh ddc thu nhu ngan hang thwong mai, cong ty bao hiém, cong ty chimg khoan do cach thirc huy dong
von va co cdu vdn ciia nhom doanh nghiép nay co tinh chét dic biét. Dua vao bo s6 liéu thir cz‘ip co duoc tur
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Bang 1: Dac diém mau nghién ciru

Noi dung Tiéu chi S6 lwong Ty 1é
San giao dich _Ha Noi 54 46.55%
i Ho Chi Minh 62 53.45%
Doanh nghi¢p 16n 73 62.93%
Quy mo doanh nghiép Doanh ngl}iép nho va 53 37.07%
vira
<10 ndm 25 21.55%
Thoi gian hoat dong 10 - 30 ndm 54 46.55%
> 30 ndm 37 31.90%
Tong 116 100%

Nguon: Tong hop tir két qua khdo sdt.

Bang 2: Xac dinh cac bién trong mé hinh

Mi bién | Tén bién | Cong thirc xdc dinh
Bién phu thujc
TobinQ Tobin’s Q Gia tri truong cua doanh nghiép/Gia tri sO sach cua
doanh nghiép
ROE Ty suit sinh 1 trén vn cha s¢ hiru | Loi nhuén sau thué/Vén chu sé hitu binh quén
Bién déc lip
Lie Hé s6 No/Von chu sé hitu No phai tra/Vén chu sé hiru
Lia Hé sb No/Tai san No phai tra/Tong tai san
Size Quy mo6 doanh nghiép Logarit ty nhién cua tong tai san
Lig Hé sb thanh toan nhanh (Tai sén ngan han — Hang ton kho)/Ng ngin han
Inv Vong quay hang ton kho Gi4 von hang ban/Hang ton kho binh quan

Nguon: Tdc gia tw tong hop.
nén tang dir liéu ciia Cong ty ¢d phan StoxPlus, nghién ciru thu thap duge 1160 quan sat ciia 116 cong ty.

3.1. M6 hinh hoi quy

’Mé hinh 1: Xem xét tac dong cua TobinQ nam trucoc, ty lé no/von chii sé hitu va ty I¢é nov/tai san tac dong
den TobinQ cua doanh nghiép

’Mo” hinh 2: Xem xét tac dong cua ROE nam trucdc, ty lé no/von chii sé hitu va ty Ié novtai san tac dong
den ROE cua doanh nghiép

3.2. Phwong trinh hoi quy

TobinQ = a, + o TobinQ, | + a,Lie, + a,Lia, + a,Size, + aLiq, +alnv, +¢ (1)

ROE =, +BROE  +BLie +p,Lia +p,Size +B,Lig, + B Inv, +¢, 2)

Trong do:

it-1: Bién phu thudc dugce xem nhu bién quan sat cta cong ty i voi dd tré 1 nim

it = Bién quan sat ctia cong ty i tai thoi diém t

i=1,2,... 116 cong ty

t=1,2,...10 nam

4. Két qua nghién ciru va ban luin

4.1. Théng ké mé ti

Gia tri trung binh va Tobin’s Q cia bién phu thude duge mo ta qua Hinh 1.

Hinh 1 cho thdy, hiéu qua kinh doanh cta doanh nghiép do luong bang ty suét'sinh }c‘ri trén von chu so
hitu (ROE) gié tri trung pinh dao dong tir 0.07 — 0.14. Trong dé? nam 20’12 ROE thap nhat (0.07), nam 2015
ROE cao nhat (0.14). Boi véi hiéu quél’ kinh doanh duoc tinh be“}ng h§ s0 Tobin’s Q, gia tri trung binh dat tir
1.14 - 1.18, trong d6 Tobin’s Q l6n nhat la nam 2012 (1.48), thap nhat 1a nam 2018 (1.14).

Tobin’s Q trung binh dat 1.41, trong d6 gia tri nho nhét 1a 0.07 va cao nhit 1a 11.14. V& chi tiéu ROE, gia
tri trung binh dat 0.11, gié tri nho nhat 1a -7.50 va gia tri [én nhat 1a 1.56.
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Hinh 1: Gia tri trung binh cia Tobin’s Q va ROE
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Gia tri trung binh

0.60

0.40

0.20

0.00

2012

2013
0.11
1.43

2014
0.13
1.41

2015
0.14
1.36

2016
0.12
1.37

2018
0.13
1.14

2019
0.13
1.17

2020
0.11
1.35

2021
0.12
1.19

EROE
H TobinQ

0.07
1.48

Nguon: Két qua xir Iy diF liéu trén phan mém Stata.

Bang 3: Gia tri trung binh ciia cic bién

Bién SO quan sat | Gia tri trung | D léch chuin | Gia tri nhé Gia tri l6m
binh nhat nhat
1. Bién phu thudc
TOBINQ 1,160 1.417 1.045 0.070 11.149
ROE 1,160 0.118 0.267 7.503 1.561
I1. Bién doc lap
Lie 1,160 2.713 3.082 3.082 60.893
Lia 1,160 0.710 2.078 0.115 0.893
Size 1,160 27.060 1.606 20.596 32.647
Liq 1,160 1.479 3.198 0.055 78.709
Inv 1,160 45.200 556.514 0.724 142.581

Nguon: Két qua xit Iy di liéu trén phan mém Stata.

V& co cdu von, phan 16n cac cong ty duy tri ty 16 no trén tong tai san (Lia) kha cao (0.71), gia tri thip nhat
(0.11), gia tri cao nhat (0.89). Bdi voi hé s6 ng/von chir sé hitu (Lie) gia tri trung binh 2.7, trong d6 hé sb
thép nhét dat 1.01 va hé sd cao nhit dat 60.89.

Quy mb doanh nghiép (Size) dugc do luong bang logatit tu nhién ciia tong tai san, co gia tri trung binh 1a
27 (twong tmg 500 ty dong), gia tri 16n nhét 32.64 (twong tng véi 150.000 ty dong). Hé s thanh todn nhanh
(Liq) gi4 tri trung binh 1a 1.47. Vong quay hang ton kho (Inv), c6 gia tri trung binh 1a 45. Tom lai, chi tiéu
ROE va Tobin’Q cua cac cong ty c6 xu hudng ting, trong khi ty trong ngudn tai tro tir ng phai tra giam dan
qua cac nam.

4.2. Két qud hoi quy

Trudc tién, tac gia sir dung phuong phap OLS dé hdi quy cho dit liéu bang. Thuc hién cac kiém dinh
khuyét tat cia mo hinh OLS cho thdy van con ton tai mot s6 khuyét tat. Vi vay, tic gia thuc hién phwong
phap hoi quy c6 dinh (FEM) va phuong phap hoi quy tac dong ngiu nhién (REM). Tir két qua chay mé hinh
FEM va REM tac gia kiém dinh Hausman dé so sanh lya chon mé hinh. Vi két qua Prob>chi2 = 0,000
¢6 P_value =0.000 <0=5% & ca hai mé hinh do d6 di1 co s& dé bac bo gia thiét Ho. Trong truong hop nay
udc luong tac dong cd dinh (FEM) 1a phu hop hon so vé6i ude lugng tac dong ngau nhién (REM), boi vay
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mo hinh FEM duoc chon.

Sau khi chon dugc md hinh FEM, tac gia kiém dinh cac khuyét tat cia md hinh nhu: Kiém dinh hién
tugng da cong tuyén cho két qua cac hé sd VIF déu < 2, do vay khong c6 hién tuong da cong tuyén. Kiém
dinh Breusch - Pagan Lagrangian Multiplier dé kiém dinh phuong sai sai sb thay d6i, kiém dinh Wooldridge
test va kiém dinh Modified Wald dé kiém tra hién tuong tu twong quan. Két qua cho thdy mé hinh FEM c6
Prob > F = 0.1189 > 5%, Modified Wald Prob>chi2 = 0.1287 > 5% nén mo hinh khong ¢6 hién tuong tu
twong quan, khong c6 hién tugng phuong sai thay dbi. Do viy, mé hinh FEM 1 mé hinh cudi cing dugc
lua chon.

Bang 4: Tac dong ciia co cAu von dén TobinQ (md hinh 1)

(OLS) (FEM) (REM)
TobinQ TobinQ TobinQ
LTobinQ 0.778%#* 0.556+#* 0.778%#*
[36.12] [16.28] [36.12]
Lie 0.0656 0.572 0.0656
[0.09] [0.77] [0.09]
Lia -0.0567* -0.538*+ 20,0567+
[-0.08] [0.72] [0.08]
Size 0.0233* 0.0997*** 0.0233*
[1.57] [2.47] [1.57]
Liq 0.00120 -0.00931 0.00120
[0.19] [-0.11] [0.19]
Inv 0.00694 0.00093 0. 00694
[0.19] [0.43] [0.19]
—cons -0.370 -2.685%* -0.370
[-0.48] [-2.05] [0.48]
N 1160 1160 1160
R-sq 0.574 0.253
hausman
Prob>chi2 =  0.0000
Prob>F =  0.0000
Ghi chi: *; **; **¥ thé hién mirc y nghia 10%, 5% va 1%.
Hg¢ so trong ngodc don thé hién gid tri thong ké t.

Nguon: Két qua xir Iy dir liéu trén phan mém Stata.

Két qua chi tiét trong bang dudi day, hé s6 hoi quy cua md hinh c6 y nghia nhu sau (bang 4):

Két qua hdi quy & bang 4 va 5 cho thay cac bién tré 1 nim déu c6 tac dong t6i bién phu thudc. Cu thé, hé
s6 Tobin’s Q nam trude c6 tac dong thudn chidu t6i Tobin’s Q nam sau voi do tin cdy 99%, mirc d tac dong
kha 16n. Két qua phan tich chi ra khi Tobin’s Q nim trudc ting 1% thi Tobin’s Q nim sau tiang 0.556%.
Nguoc lai, ROE nam trudce c6 tdc dong nguoc chiéu voi ROE nam sau véi do tin cdy 90%, tuy nhién muc
do tic dong rat nho (-0.044).

Heé sb Lie (Hé s6 No/Vén chu so hitu) trong mo hinh (1) va (2) déu khong co y nghia théng ké, chimg to
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Bang 5: Tac dong ciia co cAu von dén ROE (mé hinh 2)

(OLS) (FEM) (REM)
ROE ROE ROE
LROE 0.0974%%* -0.0441% 0.0413*
[4.67] [-1.86] [1.95]
Lie 0.0633 0.204 0.117
[0.44] [1.47] [0.85]
Lia -0.0645* -0.217%* -0.121%*
[-0.45] [-1.55] [-0.88]
Size 0.0188%%* 0.0271%%* 0.0210%%*
[6.57] [3.81] [5.97]
Liq 0.00298%* 0.00490% % 0.00358%**
[2.24] [3.03] [2.59]
Inv 0.00475 0.00551 0.00595
[0.64] [0.66] [0.78]
_cons -0.462%%% -0.796%%** -0.565%%%*
[-2.87] [-3.18] [-3.35]
N 1160 1160 1160
R-sq 0.098 0.059
hausman
Prob>chi2 =  0.0000
Prob>F =  0.0000
Ghi cht: *; **; *** h hign mc § nghta 10%, 5% va 1%,
Hg¢ s0 trong ngoac don thé hién gia tri thong ké t.

Nguon: Két qua xit Iy diF liéu trén phan mém Stata.

hé s6 Lie chua anh huong dén hiéu qua kinh doanh. Trong cac nghién ctru khac co cdu ng c6 dnh huong kha
16n dén hiéu qua kinh doanh ctia doanh nghiép. Nghién ciru nay phu hop véi cac két luan cia Jiraporn & Liu
(2008), Phillips & Sipahioglu (2004).

Hé s6 Lia (Hé sd no/Tong tai san) tic dong nguoc chidu dén Tobin’s Q (-0,538) va ROE (-0,217) véi
do tin cay 95%. Khi cac yéu té khac khong doi, ty 18 no trén tong tai san ting thém 1% thi Tobin’s Q giam
0,538% va ROE giam 0,217%. Cac doanh nghiép c6 kha ning sinh 10i t6t s& co xu huéng wu tién sir dung
loi nhuan gitr lai dé tai tro cho cac ké hoach kinh doanh. Do d6, doanh nghiép c6 ty suit sinh 1i cao s& c6
xu huéng str dung ng vay it hon. Mot sb nghién ciru ting h quan diém trén nhu Titman & Wessels (1988),
Singh va Faircloth (2005), Dawar (2014).

Quy md doanh nghiép (Size), trong mé hinh (1) va (2) déu co tac dong thuan chiéu dén Tobin’s Q va ROE,
mirc d6 tac dong 1an lugt 14 0.097 va 0.027. Pidu nay cho thiy khi quy mé tai san ting thi cac chi s6 Tobin’s
Q va ROE ciing ting.. Nhitng doanh nghiép c6 quy mé 16n thudng cé qua trinh hinh thanh va phat trién lau
dai, 0 tin nhi€m cao trén thi truong. Do vay, cac doanh nghi€p nay c6 loi thé hon trong viéc di vay ng tir cac
ngan hang. Cac nghién ctru cia Titman & Wessels (1988) ciing dua ra bang chimg ung ho mdi quan hé thuan
chiéu gitra quy mé doanh nghiép va hiéu qua kinh doanh ctia doanh nghiép. Két qua nay trai v6i nghién ctru
cua Sivathaasan & cac cong su (2013).
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He¢ s6 thanh toan nhanh (Liq) trong mé hinh 1 khéng c6 tac dong dén chi tiéu Tobin’s Q nhung trong mo
hinh (2) lai ¢6 tic dong thudn chidu v6i ROE (0.004). Thong thudng, doanh nghiép c6 kha ning thanh khoan
cao 1a nhitng doanh nghiép c6 gia tri cia tai san ngin han 16n hon gia tri cia ng phai tra. Kha ning thanh
toan tot hon nén doanh nghiép c6 xu hudng sir dung it ng hon so véi cac doanh nghiép khac. Két luan nay
ciing dugc tim thdy trong nghién ciru ciia Deesomsak & cong sy (2004).

Vong quay hang ton kho (Inv) trong hai mé hinh déu khong c6 ¥ nghia thdng ké, ching to hé sé vong
quay hang t6n kho cta doanh nghiép khong anh huong dén hiéu qua kinh doanh. Nghién ctru nay cung két
luan véi Sivathaasan & cac cong sy (2013).

5. Két luin va khuyén nghi

Nhin chung, cac doanh nghiép c6 hé s6 Tobin’s Q cang cao thi loi ich tir viéc huy dong ng vay cang giam.
Do vy, di v6i cac doanh nghiép c6 hé s6 Tobin’s Q cao nén uu tién huy dong von tir phat hanh c6 phiéu
do 1oi thé tir gia c6 phiéu cao ¢ thé huy dong duge Iuong vén 16n véi chi phi huy dong thap hon. Dbi voi
chi tiéu ROE, co cdu vén c6 anh hudng dang ké. Theo d6, ROE ciia doanh nghiép c6 thé duoc ti da hoa
khi doanh nghiép duy tri ty 1¢ ng trén tong tai sin dao dong quanh mirc t6i wu 1a 32%-37%. So sanh voi ty
1€ ng trung binh cia toan thi truong 1a 70% cho thiy phan 16n cac doanh nghiép dang duy tri ty 1€ ng vuot
ngudng tdi wu. Piéu nay phan nao ly glal két qua ngugc chiéu c6 ¥ nghia thong ké cao trong mo hinh hoi
quy tuyen tinh glu’a co cdu von va ty suét sinh 10 trén von chu so hitu ROE. Tir két qua nghién ctru, chiing
t61 dé xuat mot sd giai phap sau:

Lua chon co cdu vén hop 1y: Mdi cong cu huy dong v6n doanh nghiép phai bo ra nhitng chi phi nhat dinh.
Déi véi cong cu ng, doanh nghiép can chi tra 13i vay, ddi v6i cong cu von, doanh nghiép can dap tng ky
vong cua cac nha dau tu thong qua muic ¢b tirc duge chi tra hodc sy 16n manh hon cua doanh nghiép trong
tuong lai. Do vdy, chinh sach vé co cdu von cin dung hoa loi ich giita cac ¢ dong, Hoi dong quan tri, ban
diéu hanh va cic chu no. Trong qua trinh lya chon nha quan tri can hoach dinh co céu vén phu hop véi dic
diém riéng cua timg cong ty va phii hop véi timg giai doan phat trién ctia cong ty.

Nang cao kha ning sinh 16i: Hién nay khuynh huéng kinh doanh da nganh phat trién nham tan dung cac
co hoi tdt. Tuy nhién, doanh nghiép nén tip trung ngudn luc vao linh vyuc hoat dong kinh doanh chinh nham
phat huy nhing loi thé vén c6 ctia minh. Khi ngudn vén déi du, doanh nghiép méi chuyén sang hoat dong
dau tu khac va can kiém soét chit ché vé hiéu qua, thoi han, s6 tién dAu tu. Bén canh do, doanh nghiép nén
chu trong ting cudng kha ning thanh toan nhim giam ty 18 ng vay bang viéc rat ngin thoi gian thu tién
ban hang hay rat ngin thoi gian luan chuyén hang ton kho. Doanh nghiép c6 thé rit ngén thoi gian thu tién
ban hang bang cach ning cao chat lugng san pham, xay dung chinh sach chiét khau thanh toan, chiét khau
thwong mai phu hop véi ting d6i tuong khach hang.

Han ché cta nghién ctru: Nghién ctru nay chi tap trung vao 116 cong ty niém yét va xem xét hiéu qua
kinh doanh thong qua 2 chi tiéu 1a ROE va Tobin’Q. Cac nghién ctru trong twong lai c¢6 thé mod rong pham
vi mau nghién ctru, b sung céc chi tiéu tai chinh khac nhu ROA, ROS hay céc chi tiéu phi tai chinh, hodc
nghién ctru tic dong phi tuyén cua co cdu von dén hiéu qua kinh doanh theo ting linh vuc, nganh nghé kinh
doanh khac nhau.
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