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Téac déng clia cdu tric von tdi
noat déng clia céng ty nieém yet
trén Sé Giao dich Chidng kihaan Ha Noi

NCS. DANG TAI AN TRANG - ThS. PHAM TIEN DUNG

Cdu triic von trong linh viee tai chinh cong ty la mét trong
nhitng chi dé phire tap va gdy nhiéu tranh cdi trén thé
gioi, dac biét la vén dé vé tac dong cua cdu triic von téi
hoat dong (performance) va gia tri cong ty. Tai Viét Nam,
mét trong nhitng budc tién quan trong trong ty do héa tai
chinh va phat trién hé théng tai chinh do la sy ra doi cua
thi truong chd’ng khoan Viét Nam, thang 7/2000. Trén thé
gioi da co nhzeu bai viét, cong trinh nghién civu vé moi
quan hé gitra cdu triic von cia cong ty voi gid tri cong ty
hodc hoat ddng ciia cong ty tai nhiéu nwéc méi néi nhung
két qua nghién ciru khéng nhcft qudn. Bai viét nay sé xem
xét anh hu’ang clia cdu triic von téi hoat dong cua cong ty
niém yét, dong thoi xem xét anh hudng ciia cdc yéu té co
héi tang treong, quy mé cong ty, vong quay tong tai san

va bién dong kinh té vi mé toi hoat dong ciia céng ty niém
yét. Két qua thye nghiém ciia nghién ciru ndy duwa trén 174
cong ty niém yét trén S¢ Giao dich Chirng khodn Ha Ngi
(HNX) giai doan 2008- 2014 di cho thdy: (1) Cau triic von
co anh huong toi hoat dong va gia tri cua cong ty; (2) ty lé
no co quan hé thudn chiéu véi ROE va MBVE2, trong khi
do ty 1é no co moi quan hé nguoc chiéu véi ROA va ty sudt
loi nhuan gop trén doanh thu (gross margin-GM); (3) co
hoi tang truong co anh huong dwong toi kha nang sinh loi
(ROE, ROA) nhung anh huong am toi GM va MBVE, (4)
quy mé cong ty ¢é méi quan hé nguoc chiéu véi ROE, ROA
nhung c¢é quan hé thudn chiéu déi véi GM va MBVE; (5)
vong quay tong tai san cé tac dong tich cuc téi hoat dong
ciia cong ty; (6) bién dong kinh té vi mé cé anh huong téi
hoat dong cua cong ty.

> MBUVE la hé sb giita Gia tri thi trudng ctia vén chu sé hitu cong voi No theo gid tri s6 sach trén
Gia tri sO sach cuia von chu s¢ hiru.

TAP CHi KHOA HQC & DAO TAQ NGAN HANG

1. Phian mé dau

Phan tich 1y thuyét dau tién vé
céu trac von duge Modigliani va
Miller (MM) dua ra nam 1958.
MM chi ra vé& mit Iy thuyét rang,
viéc lua chon cAu trac vén gém
ng/vén chi sé hitu khong c6 tac
dong toi gia tri doanh nghiép
(MM1) trong diéu kién thi trudng
hoan hao, khong c6 thué, ky
vong thuan nhit giita cac nha dau
tu, khong c6 chi phi giao dich.
Nhiing phan tich va gia dinh cta
MM tao ra nén tang cho hau hét
cac phan tich v& quyét dinh cau
tric von sau nay. Tuy nhién,

cac gia dinh qua chat trén khong
dung trong thuc té, do vy di c6
nhiéu nha nghién ctru dua thém
cac gia dinh hop 1y trén thyc té
va chira réng céu trac von co anh
huong téi hoat dong va gia tri ciua
cong ty nhu Jensen va Meckling
(1976). Véi viéc dua ra khai niém
chi phi dai dién (Agency cost),
Jensen va Meckling 1ap luan rang
ty 1& don bay (ty 1 no) c6 anh
hudng téi hoat dong cua cong ty.
Tuy nhién, cac nghién cuu thuc
nghiém vé mdi quan hé nay dua
ra cac két qua trai chiéu. Cac

tac gia nhu Taub (1975), Roden
va Lewellen (1995), Champion
(1999), Ghosh va cong su (2000),
Hadlock va James (2002) cho
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thy tuong quan duong giita ty 18
don bay va hoat dong ciia cong
ty. Mot sb tac gia khac nhu Fama
va French (1998), Gleason va
cong sy (2000), Simerly va Li
(2000) lai chi ra mbi quan hé am
giita ty 1& don bay va hoat dong
cua cong ty.

Theo 1y thuyét ddnh d6i, céu trac
von tbi wu duoc xéac dinh dua
trén co s& cAn bang gitra cac loi
ich va chi phi lién quan dén von
vay. Ham ¥ quan trong nhat cua
ly thuyét danh doi d6 1a cac cong
ty ¢6 loi nhudn sé str dung nhiéu
no hon vi ho it c6 kha nang bi
pha san va do vay c6 loi nhiéu tir
nhiing loi ich ctia thué. Do vay,
ly thuyét nay ky vong mdi quan
hé duong gitra ty 1€ ng va hoat
dong cua cong ty (vi du nhu kha
nang sinh 16i). Nhiéu nghién ctru
da tng ho gia thuyét nay nhur
Taub (1975), Roden va Lewellen
(1995), Champion (1999), Berger
va Bonaccorsi di Patti (2006).

Ly thuyét thr ty vu tién do
Myers va Majluf (1984) dé xuat
cho r.'?mg, do vAn dé thong tin

bat ddi xtmg giira ban giam dbc
cong ty va cac ¢ dong vé co hoi
dau tu nén thi trudng s& dinh gia
thap d6i v6i co phiéu méi phat
hanh so véi gia tri dinh gia khi
c6 thong tin vé co hoi dau tu cua
cong ty dugc cong bd. C6 phiéu
moi phat hanh s& gay thiét cho c6
dong hién tai do viéc chuyén cac
gié tri tir c6 dong hién tai sang
cho cac ¢ dong méi. Do vy,
ban giam dbc cong ty sé& thich tai
trg von bang ngudn ndi bo trude,
sau d6 dén ngudn bén ngoai 1a ng
vay va cudi cung 1a ¢b phiéu. Cac
cong ty ¢o6 1gi nhuan cao s€ dugc
ky vong dung it ng vay trong ciu
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trac von. Vi vay, s& ky vong mdi
quan hé am giira ty 1€ n¢ va hoat
dong cuia cong ty. Ciing c6 nhiéu
nghién ctru thyc nghiém tng hd
quan diém nay nhu Kester (1986),
Rajan va Zingales (1995), Graham
(2000), Fama va French (2002).
Nhu vay co thé thﬁy, trén co s&
ly thuyét gbc ciia Modigliani va
Miller dé xuit ndm 1958 trong
modi truong thi truong tai chinh
hoan hao, cu trac von khong co
anh hudng téi hoat dong hay gia
tri cua cong ty. Tuy nhién, khi
tinh t&i cac van dé vé thué, chi
phi pha san, chi phi dai dién... thi
anh hudng ciia cu tric von toi
gia tri hay hoat dong ctia cong ty
¢0 su khac nhau.

Cac nghién ctru thyc nghiém khac
tai cac nudc phat trién ciing nhu
dang phat trién ciing khong dua ra
duoc nhitng két ludn nhat quan dé
¢6 thé ung ho hay phan bac duoc
cac 1y thuyét trén. Dicu nay c6
thé lién quan ti mirc do hoan hao
hay phat trién tai mdi thi truong
tai chinh dugc nghién ctu. Vi du
nhu nghién cru cua Amarjit, G.,
Nahum, B., and Neil, M., (2011)
vé anh huong cua cdu trac von

to1 kha nang sinh 101 tai My cho
thay c6 mdi quan hé duong giita
ty 1¢ no ngén han trén tong tai san
va kha nang sinh 10i; gitra ty 1¢

ng trén tong tai san voi kha ning
sinh 10i trong nganh dich vu. D6i
v6i linh vuc cong nghiép, c6 moi
quan hé duong giita ty 18 ng ngén
han trén tong tai san va kha nang
sinh 101; gilra ty ¢ ng dai han trén
tong tai san va kha nang sinh 1oi;
gitra ty 1¢ no trén tong tai san va
kha nang sinh 16i. Nhu vay trong
linh vuc dich vu da khong théy
mdi quan hé ¢6 ¥ nghia giita ty

4P Cal dUA ayC & AU 40 nGAN dAnG

1€ ng dai han trén té)ng tai san va
kha nang sinh loi. Mendell, Sydor,
va Mishra (2006) phan tich cac
doanh nghi¢p niém yét tai My giai
doan 1994- 2003 da nhan thiy moi
tuong quan am gilta kha nang sinh
101 va ng. Wald (1999) su dung
phén tich hdi quy véi 3.300 cong
ty tai My da cho thiy mi twong
quan 4m giita don bay tai chinh
v6i kha nang sinh 161. Tuong

tu nhu vy, Mendell, Sydor, va
Mishra (2006) qua nghién cuu dit
liéu chéo (cross section) ddi voi
cac cong ty trong nganh lam san
tai My giai doan 1994- 2003 cling
cho thay mdi quan hé am giira kha
nang sinh 101 va ng. Nghién ctru
ctua Chiang, Chan, va Hui (2002)
tai Hong Kong qua phan tich hoi
quy ciing cho thay cau tric von va
kha nang sinh 101 c6 twong quan
véi nhau. Gill, A., Biger, N., va
Mathur, N. (2011) d4 di dén két
luan c6 mdi quan hé duong giita
ty 1¢ no ngén han trén tong tai san
v6i kha nang sinh 101; gitia ty 1€ ng
dai han trén tong tai san voi kha
ning sinh 10i; gifta ty 1¢ tong no
trén tong tai san v6i kha nang sinh
101 trong linh vuc cong nghiép trén
co s& nghién clru cac cong ty niém
yét trén SGDCK New York.

Tai cac nudc dang phat trién,

vi du nhu theo nghién ctru cua
Ibrahim El-Sayed Ebaid (2009)
dua trén co sé cac cong ty ni€ém
yét tai Ai Cap va sir dung cac
thude do ké toan (ROA, ROE,
GM (gross margin: 1gi nhuan gop
bién)) di c6 két ludn rang cu
trac von co tac dong nguoc chiéu
td1 hoat dong cua cong ty (theo
thudc do ROA). Tuy nhién, cAu
trac von lai khong c6 tac dong
td1 hoat dong cua cong ty theo
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thudc do ROE hay GM. Két qua
nay dua téi két luan rang céu trac
v6n nhin chung c6 tac dong yéu
t6i két qua tai chinh cua cac cong
ty niém yét. Trong khi d6 nghién
clru cac cong ty niém yét tai
Ghana cta Abor, J., (2005) trén
co s6 mau 22 cong ty niém yét tai
Ghana giai doan 1998- 2002 cho
thdy, moi quan hé duong giira ty
1€ no nga‘in han va ROE va nhu
vay cac cong ty c6 loi nhudn sé
str dung nhiéu no ngén han hon
dé tai trg hoat dong; co mbi quan
h¢ am gitra ty 1€ ng dai han trén
tong tai san voi ROE; mdi twong
quan duong gita ty 1€ no trén
tong tai san voi ROE va diéu

nay cho thiy, cac cong ty co loi
nhuén sé& str dung nhiéu no hon
dé tai tro hoat dong. Ngoai ra,
Abor ciing phat hién ra mdi quan
hé duong gilta quy mo cong ty
va kha nang sinh 101; gitra tang
trudng doanh thu va kha nang
sinh 10i. Nawaz, A. va cong su
(2011) khi nghién ctru mdi quan
hé gitra cu tric von va hoat dong
cong ty trong nganh dét may

tai Pakistan da nhan théy ty 16
ng/vén chi s hitu c6 tac dong
duong t6i ty 1€ loi nhuén trén
téng tai san va ty 1€ lgi nhuan
trén von chii s hitu. Bhayani,
J.S., (2009) khi nghién ctu tac
ddng ctia cu tric tai von t6i chi
phi v6n va dinh gia cong ty trong
nganh xi ming tai An Do da cho
thdy khong co tac dong ctia cdu
tric von ti chi phi von (hay gia
tri cong ty). Lasher (2003) khang
dinh ring ng ting s& gitp loi
nhuan trén mdi ¢6 phan (EPS)

va loi nhuan trén vén chu sé hitu
(ROE) tang. De Wet (2006) ciing
chimg minh ring, gié tri cong ty

s& tang khi cong ty dich chuyén
dan dén muc don bay tdi wu.
Fama va French (2002) cling chi
ra rang c6 mdi quan hé duong
gitra ty 1€ no va kha nang sinh 101
cua cong ty.

Cheng, M.C. va Tzeng, Z.C.
(2009) str dung bién gia binh
phuong nho nhat (LSDV) dé
kiém dinh anh huong ctiia don
bay tdi gia tri cong ty va st dung
cac bién diéu kién anh hudng t6i
mdi quan hé nay da cho thay gia
tri cia cong ty st dung don bay
16n hon so voi cong ty khong sur
dung don bay néu khong xét t6i
xac suat pha san. Ngoai ra, néu
ddng thoi xem xét t6i loi ich va
chi phi ciia no thi don bay tai
chinh ¢6 mbi quan hé duong véi
gid tri cong ty trude khi dat dén
cAu trac von tdi wu. Nghién ctru
ciing cho thay tac dong tich cuc
ctia don bay téi gia tri cong ty

¢6 xu hudéng manh hon khi chat
luong tai chinh cong ty tot hon.
Nhu vay c6 thé thay, khong thé
¢6 cong thuc chung vé cau trac
v6n t6i wu cho cac thi truong va
tac dong cua cau trac von t6i gia
tri hay hoat dong cua cong ty
cling co6 sy khac nhau. Do vay,
tac dong cu thé chi c6 thé dugc
nghién ctru theo cac truong hop
cu thé. Nhitng két qua nghién ciru
trong truong hop cu thé s& gop
phan b sung bang chimg thuc
nghiém cho cac ly thuyét, dong
thoi cling s€ goi md ra cac hudng
chinh sach nham théo g& cac rao
can, giam thiéu cac chi phi giao
dich, chi phi thong tin, chi phi dai
dién... dé cac cong ty c6 thé tim/
xdy dung dugc cau tric von toi
uu.

Tai Viét Nam cho dén nay, mac

TAP Cal 4aUA ayC & QAU 140 NGAN dANG

du da co cac cong trinh nghién
ctru vé lién quan dén céu trac
von va hiéu qua hoat dong; tuy
nhién cac nghién ctru nay nhim
vao 2 hudng: Cac yéu td tac
dong t6i cdu trac von cia doanh
nghiép nhu Khoi Nguyen va
Ramachandran (2006) nghién
clru vé cac yéu t tac dong toi
c4u trac von cua doanh nghiép
nh¢ va vura tai Viét Nam hay
Nguyen Xuan Thang (2010)
nghién ciru vé cac yéu tb tac
dong tGi cu triic von clia cac
cong ty niém yét tai Viét Nam,
hoic tac dong cua cau trac s&
httru (s& hiru Nha nude, nudc
ngoai) toi hiéu qua hoat dong
ctia doanh nghiép (qua chi s6
ROE) nhu nghién ctru cia Pham
Quoc Viet (2008). Nghién cuu
ctia Tran Thi Thanh Ta (2010) vé
tac dong cua co cAu von dén kha
nang sinh 10i d6i v6i cac cong ty
niém yét trén SGDCK Ha Noi
giai doan 2005- 2008 da cho thiy
mdi quan hé dwong giita ty 18 no
v6i kha nang sinh 161 (ROE). Tuy
nhién, nghién ctru chua danh gia
thém cac thudc do vé gia tri thi
truong, anh hudng cia cac yéu to
nhu quy moé cong ty, co hoi tang
truong, diéu kién moi truong
kinh té vi mo.

Bai viét s& tra 101 cac ciu hoi
nghién ctru sau: (1) Céu trac von
thuc sy ¢6 anh hudng téi hoat
dong cua cong ty? (2) Ty 1€ no
tang s€ lam giam kha nang sinh
101 cua cong ty? (3) Co hdi tang
trudng s€ lam tang hoat dong
cua cong ty? (4) Quy mo cong ty
s& ¢6 anh huong thuén chiéu toi
hoat dong cua cong ty? (5) Vong
quay tong tai san c6 anh huong
t6i két qua hoat dong ciia cong
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Biéu db 1. Téc d¢ ting trwéng GDP (%)  kich thich kinh té cua

9 Chinh pht nhu hd trg
13i suat 4%, giam 30%

7 thué thu nhap dO'fll’lh
nghigp, 50% thue¢ VAT,

5 kich d:?lu tu nén nén
kinh té kha quan hon.

3 Tuy nhién, 2 nam sau

2001 2003 2005 2007 2009 2011 2913 2015
Nguon: GSO

ty? (6) Bién dong kinh té vi mo
c6 anh huong toi hoat dong ctia
cong ty?

2. Kinh té vi md, hoat dong thi
trudng chirng khoan va cac
doanh nghiép niém yét trén
HNX

2.1. Béi cinh kinh té vi mé
Trong 10 nam qua, toc do ting
truong kinh té binh quan ciia Viét
Nam dat 6,4%, thuéc nhém 3
nude dimg dau Chau A va ting
truong lién tuc cao thir 2 thé gidi
trong sudt 20 nim qua. Sau tc
dong cua khung hoang tai chinh
thé gi¢i nam 2008, toc do ting
truong co giam sut so voi thoi
ky trudc va bat 6n kinh té vi mo
gia tang. Vao nam 2009, nho goi

do, khung hoang n¢
cong chau Au va kinh
té toan cau kho khin
khién kinh té trong nudc ciing
chiu tac dong va gip nhiéu kho
khin, bat 6n. Trudc bdi canh do
vao dau nam 2011, Chinh phu
d3 ban hanh va trién khai Nghi
quyét 11 vé nhiing giai phap
chu yéu tép trung kiém ché lam
phat, 6n dinh kinh t& vi mo, bao
dam an sinh x3 hoi.

Tir nam 2012 dén nay, kinh té vi
mé di 6 sy 6n dinh trd lai, lam
phat da dugc kiém soat & mirc
thap. Trong 9 thang ddu nim
2015, chi s6 CPI chi tang 0,75%
so voi cung ky nam 2014. Lam
phat co ban ¢ muc 2,15% so

v6i cung ky 2014. Tang trudng
lién tuc phuc hdi tir 5,03% (nim
2012); 5,42% (nam 2013); 5,98%
(ndm 2014) 1én muc udc tinh
6,5% nam 2015 va muc tiéu 6,7%

Biéu do 2. Chi sé CPI
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trong nam 2016. Bén canh do,
mit bang 13i suat giam dan, ty
gia duy tri twong ddi 6n dinh, dy
trir ngoai hdi dat mirc 12 tuan
nhap khau, ting trudng tin dung
kha quan hon, 9 thang 2015 dat
10,8%.

2.2. Hoat dgng thi truwong chirng
khodn va cdac doanh nghiép
niém yét trén HNX

Sau khi Viét Nam chinh thic gia
nhap WTO vao dau nim 2007,
cung véi didu kién kinh té vi

mo thuén loi (tang truong dat
8,46%) va tang trudng tin dung
cao (54%), TTCK Viét Nam no6i
chung da tang nong. Tuy nhién
sau d6 vao nam 2008, do tac
dong cua khung hoang tai chinh
toan cau nam 2008, lam phat cao
o muc 19,9%, ty gia tang 5,4%,
du trit ngoai héi bat dau giam,
nha dau tu nudc ngoai rat khoang
1,8 ty USD, chi s6 HNX-Index
giam 77% tir mirc 459,63 diém
(17/3/2007) xubng 105,5 diém
(29/12/2008). Thi truong HNX
c6 sy phuc hdi vao nam 2009
nho vao céac giai phap kich thich
kinh té ctia Chinh phi, tuy nhién
lai sut giam va kho khan vao cac
nam 2010- 2011 do tac dong cua
khung hoang ng Chau Au va kinh
té toan cau suy thoai. Ké tir nim
2012 tré lai ¢y mic du chua lay
lai duge mdc trude day nhung
dién bién thi truong 6n dinh hon,
gia tri giao dich tang cao.

Nhin chung, cac doanh nghiép
niém yét trén HNX 1a cac doanh
nghiép quy mo vua, trong do
nhiéu doanh nghiép xuat phat tir
doanh nghiép Nha nudc c¢d phan
héa. Céc tiéu chuan von diéu 1¢
clia cac doanh nghiép niém yét
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QUAN TRINGAN HANG & DOANH NGHIEP

trén HNX trude nim Biéu do 3. Dién bién thi trwdong chirng khoan trén HNX

N 500,00 3.500,00
2011 la tir 10 ty dong

\ = ; 450,00 {
va sau nam 2011 1a ' 3.000,00
tur 30 ty dong trd 1én. 400,00
Biéu do 4 phél'l anh 350.00 - 2.500,00
ket qua hoat dong

A .a 300,00
cua cac cong ty niém U - 2.000,00
yét trén HNX qua chi 250,00
s6 ROE, ROA tir dir 20000 A 150000  mmmKLGD
liéu nghién ctru. Dién ———Chi s6 HNX
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thy cac cong ty co 100,00
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cing 14 giai doan &P & S
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cua khung hoang

tai chinh toan cau,

bat 6n kinh té nhu lam phat cao
nhung nho cac goi ho trg, ting
truong tin dung cao nén két qua
kinh doanh cua cac cong ty cao.
Mic du vay, ty 1€ ng binh quan
cua cac cong ty lai dugc duy tri
kha 6n dinh qua cac nam, duy tri
o muc khoang 53%.

3. M6 hinh va két qua thuc
nghiém

3.1. Xdy dung va lwa chon méo
hinh

Dé danh gia tac dong cua ciu tric
von t6i hoat dong cua cac doanh
nghiép niém yét trén HNX, téc
gia st dung cac chi tiéu hoat dong
bao gom: (i) Ty 18 lgi nhudn sau
thué trén von chii so hitu (ROE);
(ii) ty sut loi nhuan gop trén
doanh thu (GM); (iii) ty 1¢ loi
nhuén trén tong tai san (ROA).

) Biéu d 4. )
Mot s6 chi tiéu ctia cong ty niém yet trén HNX

60%
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40% -

Nguon: HNX

Chi ti€u hoat dong theo gia tri

thi truong gém gia tri thi truong
ctia von chu s6 hitu cong no theo
gia tri s sach trén gié tri s6 sach
ctia von chu s6 hitu (MBVE). Chi
tiéu cau trac von 1a ty 1¢ ng duoc
tinh bang tong ng/tong tai san.
Dé danh gia tac dong clia quy mo
cong ty, vong quay tong tai san,
va co hoi ting truong dén hoat
dong cua cong ty, tac gia st dung
cac chi tiéu 1an luot 1a (i) Quy mo
cong ty (firm size) 1a loga tong tai
san cua cong ty (SIZE); (ii) Vong
quay tai san (Doanh thu/tong tai
san: TURN); (iii) Co hoi tang
truong (GROW), do bang thay doi
loga doanh thu. D¢ danh gi4 anh
huong ciia bién dong kinh té vi

20% mmm TTDITA 5 16 hoat do . the oid
¢ - mo toi hoat dong con ac gid
ROE : atde g gty,tacg
sir dung bién gia (D_Year), trong
——ROA T
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do D_Year = 0: thoi ky tir nam
2008-2011; D_Year =1: thoi ky
tir nim 2012 dén 2014. Tong hop
cac bién sir dung trong mo hinh
dugc trinh bay tai Bang 1.

Céc mo hinh dugc st dung co
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dang nhu sau:

M6 hinh 1:

ROE =a,+ o TTDTA +a
,SIZE, +a ,TURN, + o, GROW,
+e, (1)

ROA =B, + B, TTDTA, +
B,SIZE + B,TURN, +B,GROW,
+e, (2)

GM =0,+0,TTDTA_ + 6,SIZE_
+0,TURN, +0,GROW, +¢ (3)
MBVE =y, +y,TTDTA_ +
v,SIZE, +y,TURN, +v,GROW_
te, (4)

M6 hinh 2 (thém bién gia theo
nam D Year):

ROE =0, +a TTDTA +a
,SIZE, + 0 TURN, + o, ,GROW,
+a,D_Year, +g (5)

ROA =B + B TTDTA, + B SIZE,
+B,TURN, +B,GROW_+B.D_
Year, +¢& (6)

GM =0,+0 TTDTA, + 6,SIZE
+0,TURN, +0,GROW, +0.D_
Year, +¢ (7)

MBVE =y, +v,TTDTA_+
v,SIZE, +v,TURN, +v,GROW, +
y,D_Year, +e ()

Béng 2 trinh bay ky vong vé mbi
quan h¢ giita cac bién trong mo
hinh dugc st dung.

3.2. Cic gid thuyét nghién ciru
Nhu da trinh bay ¢ trén, mac du
khong c6 két luan nhat quan vé
tac dong ngugc chiéu hay thuan
chiéu cta céu trac vén toi hoat
dong cua cac cong ty tai cac nudc
dang phat trién nhung cac nghién
ctru déu cho thay ciu tric von co
tac dong td1 hoat dong cia cong
ty dua trén cac thude do vé kha
nang sinh 101 va gia tri cong ty.
Gid thuyét H B Céu truc vbn co
mbi quan h¢ voi hoat dong.

Ly thuyét danh d6i ky vong mbi
quan hé duong gitra ty 1€ no va

THANG 1+2.2016 - S0 164 & 165

Bang 1. Cac bién dwoc sir dung

Ky hiéu Binh nghia cac bién
ROE [Ty lé lgi nhuan sau thué trén vén chd sé& hiru
ROA [Ty lé loi nhuan trén téng tai san
GM Ty suét loi nhuan gop trén doanh thu
MBVE |Gia trj thi trwdng ctia vdn chid s& hiru cong no' theo gié tri
sb sach trén gia tri sb sach ca vén chi sé hivu
TTDTA | Ty lé no dwoc st dung la tdng no/tdng tai san
SIZE |Loga tbéng tai san cla cong ty
TURN |Vong quay tai san (Doanh thu/Téng tai san)
GROW | Co hoi tang truéng, do bang thay dbi loga doanh thu
D _Year|D_Year = 0: Thoi ky ttr nam 2008- 2011
D_Year =1: Thoi ky tir nam 2012 dén 2014

hoat dong cta cong ty, trong

khi d6 1y thuyét thir ty wu tién
lai ky vong mbi quan hé am.

Gid thuyét H .- Ty I¢ no tdng s€
lam tang kha nang sinh 101 cua
cong ty.

Ly thuyét va nghién ctru thyc
nghiém cho thdy co hoi ting
truong 1a yéu té quan trong
quyét dinh hoat dong cua

doanh nghiép. Zeitun va Tian
(2007) cho rang co hoi ting
trudng s€ mang lai kha nang sinh
101 cho doanh nghiép. Do vay,
chung ta ky vong co hdi tang
truong s€ tac dong duong toi hoat
dong cua cong ty.

Gid thuyét H .- Co hoi tang
trudng c6 anh huong duong toi
hoat dong cia cong ty.

Quy md cong ty 14 yéu té quan
trong quyét dinh kha ning sinh
101 cua cong ty. Theo Penrose
(1959) thi cac cong ty cang 1on sé
cang duoc cang dugc huong loi
tir 1oi thé nho quy mé. Trong khi
d6 theo Shepherd (1989) thi cac
cong ty 16n c6 thé gia ting sirc
manh thi truong nho vao viée st
dung don bay, do do s& ting kha
nang sinh 1oi.

Gid thuyét H - Quy mo cong ty
s€ co tac dong toi hoat dong.
Hiéu qua hoat dong quan ly,

TAP Cil £HOA HQC & DAO TAQ NGAN HANG

Bing 2. Ky vong vé moi quan h¢
giira cac bién gidi thich va cac
bién phu thudc

Bién Bién phu thudc

déc lap |ROE |ROA| GM [MBVE
TTIDTA | +/- | +- | +/- | +/-
SIZE

TURN

GROW

D Year| +/- | +/- | +/- +/-

diéu hanh doanh nghiép dugc do
ludng bang cach thirc ngudn luc
tai san cua cong ty dugc sir dung
dé mang lai lgi nhuédn cho cong
ty. Thude do vong quay tong tai
san co thé dugc sir dung dé do
luong hiéu qua quan ly va dugc
ky vong s& c6 tac dong duong ddi
v6i hoat dong cua cong ty.

Gid thuyét H .- Vong quay tong
tai san co tac dong duong dbi véi
két qua hoat dong ctia cong ty.
Céc bién dong kinh té vi mo
dugc coi 1a yéu té quan trong anh
hudng tdi tinh hinh hoat dong
ctia cong ty va gia tri cua cong
ty. Diéu kién kinh té vi mé thuan
loi s€ anh hudng tich cuc toi
hoat dong va gia tri cia cong ty.
Trong khi d6 diéu kién kinh té vi
mo khong thuén 1gi s€ anh hudng
theo hudng nguoc lai.

Gid thuyét H,: Bién dong kinh
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té vi mo co tac dong am toi hoat
dong cua cong ty.

3.3. Méu nghién ciru

Pham vi nghién ctru gdm 174
cong ty niém yét trén HNX trong
giai doan nam 2008 dén 2014 véi
quy mo von diéu 18 tir 10 ty dong
dén 4.417 ty dong. Cac cong ty
duogc lya chon khong thuoc nhém
tai chinh, ngan hang, bat dong
san. Dit liéu thir cip trén co s6
béo cdo tai chinh duge kiém toan

Bang 3. Phan nhom sb lwgng
cong ty theo nganh

Nganh SoAIu’Q’ng
- cong ty

Dau khi 1
Nguyén vat liéu 23
Cdng nghiép 92
Hang tiéu dung 20
Duwoc phdmvay té 5
Dich vu tiéu dung 24
Tién ich cong déng 6
Cdng nghé thong tin 3
Téng 174

D6i v6i mé hinh co bién phu
thudc la MBVE thi P-value =
0,4603, khong y nghia & mutc 5%
nén khong co su khac biét gitra 2
phuong phap. Do vy, két qua tir
phuong phap fixed effect s€ dugc
sir dung dé phan tich.

3.4. Két qua mé hinh thue

nghiém

Vé gia thuyét H , Két qua mo

hinh tai cac Bang 5 cho thay ty
1é no déu c6 mdi quan

cong bd hang nim ciia cac cong ty Bing 4. Chi tiéu thong ké mau nghién hé véi hoat dong cua

. ciru

niém yét. - : cong ty voi cac thude
Bing 4 dudi day thé hign két qua \ngb'e “f:g” Sf;’s Dev. g"'” M| d0ROA, ROE, GM,
phan tich tbéng ké mérté. Keét GM 186 123 o1 1 15 MBVE‘G muc y nghira
qué cho thay cac chi s(? ROE, ROA 083 | 077 0 75 1%. bicu I’lé‘ly cho thay
GM, ROA binh quén lan lu‘qt la VMBVE 13114 12069 52 15.4 cau truc von c6 anh
17,9%2 18,6% va 8,3%. Biét} nay TTDTA | 538 | 219 03 93 huong toi hoat dong
cho thay céc cong ty niém yet SIZE  [2614 |1247 |232 |31.09 | Cuaconety. ,
trén HNX co ket q}lé hoat dong TURN 11557 11.159 03 10.96 Ve gia thuyet H,: Ket
kha tot. Ty 1€ no/tong tai san cua GROW 12.631 11310 5264 13034 qua udc lugng phuong

cac cong ty niém yét trén HNX
la 53,8%, nhu vay binh quan tai
san clia cac cong ty niém yét trén
HNX duoc tai tro boi ng & mirc
do trung binh.

Trén co sé kiém dinh Hausman
d6i voi 2 phuong phap hoi quy
c¢b dinh (fixed-effect) va hdi quy

Nguon: Tinh todn tir div liéu Stoxplus

ngiu nhién (random effect), két
qua cho thay ddi véi mé hinh c6
bién phu thudc 1a ROE, ROA,
GM thi gia tri P-vaule = 0,000 <
0,05 nén dung hdi quy cb dinh.

Bang 5. Két qua wéc hrgng phwong trinh 1 va 2

Phwong trinh 1 Phwong trinh 2

Fixed- Ef- |Random- Fixed- Ef- |Random-
ROE fect Effect ROA fect Effect

0.182 .0291815 -.0514336 |-.1351869
TTDTA (4.66)** |(1.07) TTDTA (-2.74)*** |(-9.46)

-0.093 -.0403808 -.0319462 |-.0106558
SIZE (-5.82)* | (341 |SYE | 4100 |(1.76)"

0.049 .0223507 .0306269 |.0183029
TURN (5.60)** |(3.23)*** TURN (7.27)** |(5.18)**

0.033 .0342572 .0089674 |.0058158
GROW (2.48)** |(3.07)*** GROW (1.38) (1.03)
R- square [0.0240 0.0636 0.1601 0.2923
S6 quan sat|1211 1211 1211 1211

Chu y: (i) Th(fng ké t-statistics trong ngodc, (ii) *** y nghia o mirc 1%, ** y
nghia o mirc 5%, va * y nghia ¢ murc 10%

100
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trinh (1) tai Bang 5 cho
thiy ty 1é no c6 mdi
quan h¢ duong véi ty
sut loi nhuan trén von chi s&
hiru véi mirc § nghia 1%. Piéu
nay c6 nghia 1a néu cac cong ty
tang ty 1€ no sé& gitp tdng kha
nang sinh 10i cia vn chu s hiu.
Két qua nay ciing ung ho két qua
nghién ctru cua Lasher (2003);
Abor, J., (2005); Amarjit, G.,
Nahum, B., va Neil, M., (2011);
Nawaz, A. va cong sy (2011).
Két qua nay ciing ham y mirc

d6 rai ro vé don by no cua cac
cong ty niém yét trén HNX chua
16n dén ngudng ma khi tang ty 1¢
ng s& khién cac chi phi rui ro tai
chinh 16n dén mirc 1am sut giam
kha nang sinh 16i. Diéu nay ciing
phu hop voi phan tich mo ta &
trén cho thay ty 1¢ ng binh quan
cac cong ty niém yét trén HNX
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Bang 6. Két qua wéc lwgng phwong trinh 3 va 4

Phwong trinh 3

Phwong trinh 4

Fixed- Ef- |Random- Fixed- Ef- |Random-
GM fect Effect MBVE fect Effect

-.0889933 |.-.1327336 6.140097 |6.140615
TTDTA (-4.37)** | (-7.28)** TTDTA (20.77)*** |(22.85)***

.0632174 |.0724575 4469372 |.4021518
SIZE (7.65)***  [(9.71)*** SIZE (3.72)*** | (3.67)***

.0152306 |.012605 .0260731 |.0298006
TURN 334|296 |TURN 1039)  |(0.48)

-.0670159 |-.0758834 -.4550236 |-.4004625
GROW (-9.54)** [(-11.37)** GROW (-4.46)** | (-4.12)***
R- square [0.3697 0.3834 0.4361 0.4392
Sé quan sat| 1211 1211 1211 1211

Chu y: (i) Thong ké t-statistics trong ngodc; (it) *** y nghia o muc 1%, ** y
nghia o mirc 5%, va * y nghia ¢ mirc 10%

Bang 7. Két qua wéc lwgng phwong trinh 5 va 6

Phwong trinh 5

Phwong trinh 6

Fixed- Ef- |Random- Fixed- Ef- |Random-
ROE fect Effect ROA fect Effect
.0475418 |-.0383891 -.1059988 |-.1666389
TIDTA - 1124y [(-145)  |TTPTA | 568y |(-11.80)**
-.0222077 |-.0207891 -.00346 -.0008581
SIZE (-1.39) 185 [S%E | (0.44) (-0.15)
.0545872 |.0241857 .0327942 |.0190991
TURN 664y |(3.71) |TURN lig 16y | (5.65)*
.0373903 |.0364055 .0105438 |.0069892
GROW 1o ggy  |(3a7y*  |CROW (4799 |(1.29)
D Year -.0760892 |-.0773154 D Year -.0307555 |-.0311978
— (-12.36)*** | (-14.13)*** | ~— (-10.22)*** | (-11.43)***
R-square |0.1219 0.1668 0.2103 0.3496
Sé quan sat | 1211 1211 1211 1211
Bang 8. Két qué wéc lwong phwong trinh 7 va 8
Phwong trinh 7 Phwong trinh 8
Fixed- Ef- |Random- Fixed- Ef- |Random-
GM fect Effect MBVE fect Effect
-.1090606 |-.1483258 5.962116 |5.99466
TTDTA (-5.16)™ |(-7.88)* | TPTA| 1936y |(21.52)*
.0736938 |.0783734 .5398535 |.4603905
SIZE 8.37y* |(10.24y 3128|420y |(4.06)
.0160276 |.0129183 .0331423 |.0329394
TURN 3527|305 |TURN 1050)  |(0.53)
-.0664361 |-.0753407 -.4498818 |-.3968992
GROW | (g 50y** |((11.34) | CROW | (4 a0y | (a.00)
D Year -.0113109 |-.0104891 D Year -.1003185 |-.0914209
- (-3.32)*** [(-3.29)** |- (-2.02)**  |(-1.97)**
R-square |0.3611 0.3909 0.4366 0.4396
S6 quan sat| 1211 1211 1211 1211

qua cac nam chi & quanh muc
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53%. Nhu vay c6 thé thay, kha
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ning huy déng von qua TTCK
gop phan ting ngudn von chi s&
hiru d3 gitip cong ty niém yét co
céu trac von kha an toan. Két qua
tai Bang 5 ciing cho thay ty 1¢ ng
¢6 mdi quan hé ngugc chiéu vai
ROA, GM 6 muc y nghia 1%,
nghia la khi ty 1€ no cua cong ty
tang thi kha nang sinh 101 trén
téng tai san va ty 1€ 1gi nhuan
bién sé& giam. Didu nay la do khi
cong ty ting don by no dé gia
ting hoat dong s& dan t6i chi phi
gia von hang bén, chi phi von,
chi phi hoat dong tang khién ty
sudt loi nhuan trén téng tai san,
ty suat loi nhuan gop bién giam.
Béng 6 thé hién két qua wdc
luong phuong trinh 4 cho thdy hé
s0 ng ting lam gié tri thi trudng
ctia von chii s6 hiru cong ng theo
gid tri sO sach trén gia tri s6 sach
ctia von chu sé hitu (MBVE). Hé
s0 wéc phuong trinh 4 tai Bang 6
cho thay, gia tri thi truong c6 do
nhay cam kha cao vdi hé s6 ng so
v6i gia tri dua trén thudce do ké
toan (ROE).

Ve gia thuyét H . Két qua udce
luong tai Bang 5 va Bang 6 cho
thdy co hoi tang trudng cd anh
hudng duong téi kha nang sinh
161 (ROE) nhung anh huéng am
toi ty sut loi nhuan g0p trén
doanh thu (GM) va MBVE. Piéu
nay cho thiy tang truong doanh
thu s& gbp phan tao thém loi
nhuén cua doanh nghi¢p va tac
dong duong toi ROE. Tuy nhién,
toc d9 tang truong doanh thu co
thé khong bu dip dugc toc do
tang chi phi gia von hang ban dan
toi GM s€ giam.

Ve gia thuyét H N Két qua thuc
nghiém tai Bang 5 va Bang 6 cho
thdy quy mo cong ty c6 mbi quan
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hé nguoc chiéu véi bién dai dién  vay, trong moi trudong hop, quy nhuén gop bién cling nhu gia tri

1a ROE, ROA. Tuy nhién, quy mé  md cong ty 1a mét yéu td quan cong ty theo gia tri thi truong tang
cong ty lai c6 anh hudng thuan trong anh huong toi kha nang sinh  nhung kha nang sinh 161 (ROE,
chiéu ddi v6i hoat dong ctia cong 10 va hoat dong cia cong ty. Picu  ROA) giam, c6 thé do chi phi hoat
ty v6i cac bién dai diénla GM va  nay ham ¥ rang khi quy mo cong dong tang va hiéu qua diéu hanh

A ~ 10 N . S s an o A . ,
MBVE ¢ mtic y nghia 1%. Nhu ty cang 16n thi méc du ty suat loi xem tiép trang 125
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SUMMARY
The effect of capital structure on the performance of listed companies on Hanoi Stock Exchange

Capital structure in the corporate finance theory is among the puzzling and controversial subjects, especialy regarding
the effect of capital structure on company performance. In Vietnam, one of the important steps in financial liberalization
and financial system development is the introduction of the Vietnam securities market on July 2000. There are a variety
of papers about the relationship between capital structure and performance of company, but the conclusions are
inconsistent. The purpose of this paper is to find out the effect of capital structure on company performance based on
the sample of 174 listed companies on Hanoi Stock Exchange (HNX) in the period of 2008- 2014. The empirical findings
from this research are as follows: (1) Capital structure has an effect on company performance significantly; (2) Debt
ratio has a positive relationship with the return on equity (ROE) and the market cap plus debt over book value of equity
(MBVE) but a negative relationship with return on asset (ROA) and gross margin; (3) growth opportunity has a positive
effect on ROE, ROA but negative effect on GM, MBVE, (4) company size has an inverse relationship with ROE, ROA
but direct relationship with GM and MBVE; (5) asset turnover has possitve effect on profitability, (6) macroeconomics
instability has significant effect on company performance.
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dé can dugc quan tim ding mirc
trong giai doan hi¢n nay & Viét
Nam. Hé thng cac giai phap va
16 trinh thyc hién phu hop can

dugc ap dung dé dam bao nang
cao hiéu qua huy dong, st dung
ngudn lyc tai chinh gop phan doi
ma&i can ban va toan dién GDDH,

nang cao nang luc hoat dong cua
cac co s6 GDDPH cong lap Viét
Nam, d4p (mg nhu cau nhan lyc
cua xa hoi. m
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SUMMARY
The solutions for effective investment of financial resources on public universities

Efficient allocation and utility of resources in general and financial resources is extremely important condition for
ensuring a well-designed higher education to fulfill the society expected goals. In recent years, Vietnam higher education
has faced with financial problems in higher education institutions, public universities in particular. These issues need to
be carefully analysed and thoroughly resolved. Within this article, the author focus on research to recommend solutions
for financial resources and effective allocation to the quality improvement of Vietnam higher education in the current

period.
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giam sut.

Vé gia thuyét H . Két qua ude
luong cac phuong trinh déu ung
ho gia dinh vong quay tong tai
san c6 tac dong duong to1 hoat
dong cuia cong ty. Didu nay phu
hop véi thyc té khi hidu qua sir
dung va quan ly tai san duoc
nang cao thi két qua hoat dong
cling nhu gia tri cong ty sé tang.
Vé gid thuyét H .- Khi xem x¢ét anh
hudng ciia bién dong kinh té vi
mb toi hoat dong cua cong ty, két
qua phuong trinh 5-8 déu cho thay
bién dong kinh té vi mé c6 anh
huong toi hoat dong cua cong ty
trén tat ca cac chi tiéu hoat dong.
He¢ s6 4m cho thdy anh hudng tiéu
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cuc cua khing hoang tai chinh
toan cau va bién dong kinh té vi
md trude nam 2011 tiép tuc cho
dén nay v6i mirc d6 yéu dan.

4. Két luin

Két qua kiém dinh mo hinh vé
tac dong cuia cau trac von toi hoat
dong cia cac cong ty niém yét
trén HNX d4 bo sung thém bang
chung thuc nghiém cho cac ly
thuyét cAu tric vén, theo d6 da
cho théy cAu trac von thue su c6
anh huong téi hoat dong cia cac
cong ty, tuy nhién theo cac chiéu
hudng khac nhau tuy theo thudc
do hoat dong hay gia tri cia cong
ty. Bén canh d6, két qua ciing
dua dén mot s6 ham y vé chinh
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sach cdu tric von ctia doanh
nghiép: Mot la, viéc gia tang ty
1€ n¢ s€ mang lai 1gi ich cho chu
sO hltu va gia tri thi truong cua
von cha sé hitu, tuy nhién diéu
nay lai ¢ thé anh hudng t6i higu
qua hoat dong ctia cong ty khi
xét mot cach tong thé trong do co
lgi ich ctiia nguoi cho vay; hai la,
viéc gia tang quy mo hoat dong
chua chic mang lai hi€u qua hoat
dong cho chu s¢ hitu; ba la, viée
nang cao hiéu qua su dung va
quan ly tai san s€ mang lai gia tri
cho cong ty; bon ld, bién dong
kinh t& vi mé c¢6 anh hudng t6i
hoat dong ctia cong ty niém yét
trén HNX cho dén nay nhung
mirc d6 giam din. m
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