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TAC PONG CUA CAU TRUC VON
POI VOI HIEU QUA TAI CHINH: NGHIEN CUU TRUONG HQP
DOANH NGHIEP NHOM VN30-INDEX NIEM YET TAI VIET NAM

Impact of capital structure on financial performance:
case study of VN30-Index listed enterprises in Vietham

DUONG NGUYEN THANH PHUGNG
HO VIET TIEN
NGUYEN QUOC ANH

ai viét nay tim hiéu tac dong cia cdu triic von déi voi hiéu qua tai chinh ciia cdc

doanh nghiép niém yét ¢ Viét Nam. Nghién cieu sir dung dir liéu 1 bdo cdo tai
chinh ciia doanh nghiép thuéc nhém VN30-Index, giai doan 2017- 2022; bién sé dai dién
cho hiéu qua tai chinh lo ROA, ROE va Q. Két qua chi ra rang, cdu tric von, ty 1é no dai
han, ty lé no ngcfn han, ty lé don bcfy, hé s6 no, quy mo va cdc bién sé kinh té vi mé déu co
tac dong dén hiéu qua tai chinh ciia doanh nghiép. Tir d6, nghién civu dwa ra ham y quan
tri doanh nghiép dé phat trién bén viing.

T khoa: cdu triic von, hiéu qua tai chinh, VN30-Index.

his article investigates how the capital structure influences the financial

efficiency of publicly listed enterprises in Vietnam. The study utilizes financial
data extracted from the financial statements of companies belonging to the VN30-Index
group during the period 2017-2022, focusing on financial variables like ROA, ROE, and
Q. A broad array of financial factors such as debt structure, leverage ratio, debt ratio,
size and macroeconomic variables was found to affect firm performance. Based on the
results of the analysis, appropriate company policies for sustainable development are
proposed.
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1. Giéi thiéu

Tinh an toan va phét trién bén vimg dang
trd thanh gia tri ¢t 16i cia doanh nghiép,
giup doanh nghiép x4c dinh tAm nhin va
dinh huéng chién lugc kinh doanh ctia minh.
Trong qua trinh hoat dong, doanh nghiép
khong thé thiéu von dé thuc hién, tuy nhién
viéc quyét dinh co cAu ngudn vén nhu thé
nao 13 vin @ cuc ky quan trong. Theo sb
liéu théng ké: ndm 2017, s6 doanh nghiép
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thanh 14p méi 13 10.814, s6 doanh nghiép
hoan tat thu tuc giai thé 1a 1.299; nam 2022,
s6 doanh nghiép thanh lap méi 1a 10.769, sb
doanh nghiép hoan tit thi tuc giai thé
12 1.761, s6 doanh nghiép quay tro lai hoat
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