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TOM TAT

Bai nghién ciru nay phan tich tac dong cua don bay tai chinh dén hiéu qua hoat dong cua céc doanh nghiép Viét
Nam vai dit liéu thu thap tir 100 cong ty niém yét trén thj truong chang khoan Viét Nam tir nam 2012 dén nam 2016.
Két qua nghién ciru cho thay rang don bay tai chinh c6 tac dong tiéu cuc dén hiéu qua hoat dong cua doanh nghiép
va mirc d6 tac dong khéc nhau & nhirng phan vi khac nhau. Trong diéu kién céc yéu td khac nhu nhau, don bay tai
chinh s& tac dong it tiéu cuc hon dbi véi cac doanh nghiép c6 ROE ¢ phan vi thap. Va su gia tang ciia don bay tai
chinh s& gay suy giam ROE nhiéu hon & nhitng doanh nghiép c6 ROE & phan vi cao. Ngoai ra, quy md doanh
nghiép, hé s6 loi nhuan rong, hiéu suat sir dung téng tai san déu cé y nghia théng ké va mang dau duong trén tat ca
céc phan vi dugc xét trong mdi quan hé véi ROE.

Tir khéa: ciu trdc vén; don bay tai chinh; hiéu qua hoat dong doanh nghiép; Hoi quy phan vi; Hdi quy véi dit
liéu bang.

Impact of financial leverage on performance of Vietnamese firms: A quantile regression
approach

ABSTRACT

This paper investigates the impact of financial leverage on the performance Vietnamese firms by analyzing
data collected from 100 enterprises listed on Vietnam’s stock market from 2012 to 2016. The results show that
financial leverage has a negative impact on firm performance but the impact varies across ROE quantiles. If other
factors are equal, financial leverage will have less negative effects on firms with low ROE quantiles. And increasing
financial leverage will reduce ROE more in firms with high ROE quantiles. In addition, the firm size, net profit ratio,
and asset utilization are significantly positive across ROE distributions which implies a positive effect on firm
performance.

Keywords: capital structure; financial leverage; Firm performance; Panel data regression; Quantile regression.

1. Giéi thigu

Céu trGc vén cua doanh nghiép va tac
dong caa cau trdc von ddi véi hiéu qua hoat
dong cuaa doanh nghiép luén luén la mét chu
dé dugc quan tdm nghién ctu. Cac khoan no
tai chinh dugc xem la phuong thuc tai trg bén
ngoai quan trong cho cac doanh nghiép, va
chung c¢6 ¥ nghia 16n d6i voi cac doanh
nghiép nay dé c6 dugc nhitng khoan tién can

thiét cho viéc hoat dong. Cac khoan ng tai
chinh anh huéng dén hiéu qua doanh nghiép
thong qua ty s6 don bay tai chinh. Pon bay tai
chinh nhu 1a mot ¢éng cu dé khuéch dai loi
nhuan, 1a viéc sir dung céc chi phi tai chinh ¢
dinh dé gia ting kha ning sinh loi cia doanh
nghiép. Trén thé gidi, c6 nhiéu tai liéu nghién
ctru vé mdi quan hé gitra don bay tai chinh va
hiéu qua doanh nghiép, nhung cac két luan



Tran Thi Tudn Anh va cong su. Tap chi Khoa hoc Pai hoc M& Thanh phé”H6 Chi Minh, 12(3), 16-25 17

kha khac nhau d6i véi ting qudc gia va ting
khu vuc. O Viét Nam, da c6 rat nhiéu nghién
ctru thuc hién phan tich vai tro cua don bay
dbi véi hiéu qua hoat dong cua doanh nghiép
nhung chua c6 nghién ciru nao tiép can theo
huéng hoi quy phan vi dé dat duoc két qua
nghién cau trén toan bo phan phdi cua hiéu
qua hoat dong doanh nghiép. Véi dong luc
nhu vay, bai viét nay thuc hién nghién ciru tac
dong cua don bay tai chinh téi hiéu qua hoat
dong cua doanh nghiép trén thi truong chang
khoan Viét Nam tiép can tir goc do hoi quy
phan vi, tir 46 rat ra mot s6 ham y giai phap
vé don bay tai chinh gilp cho cac doanh
nghiép hoat dong hiéu qua hon trén thi truong
chirng khoan Viét Nam.

2. Co sé ly thuyét va téng quan nghién ciu

Mic du trén thé gi6i da co nhiéu nghién
ctru duoc thuc hién vé méi quan hé gitta don
bay tai chinh va hoat dong ciia cong ty, nhung
nhitng nghién ciru nay dat duoc nhiing két
luan nghién ciu rat khac nhau. Mot sé nha
nghién ctru tim dugc bang chiing thuc nghiém
cho thay rang don bay tai chinh c6 anh huong
tich cuc dén hoat dong doanh nghiép. Michael
C. Jensen (1986) nghién cuu chi phi cua dong
tién ty do, tai chinh doanh nghiép, va su tiép
quan cho thay no vay c6 thé lam giam dong
tién chay tu do trong céc doanh nghiép, 1am
tang gia tri cua céng ty. Bén canh do, Allen N.
Berger, Bon E (2006) nghién ctru co ciu vén
va hoat dong doanh nghiép cho thiy su gia
ting ty 1& no cua cong ty c6 thé 1am giam chi
phi lién quan voi c¢6 phan bén ngoai. Bai
nghién ciru dé& xuat mot cach tiép can méi dé
kiém tra ly thuyét “Pon bay anh huong dén
chi phi dai dién va do d6 anh huéng dén hiéu
Suit cong ty” bang cach sir dung hiéu qua loi
nhuan va bai nghién ctru ciing lan dau tién s
dung mot mo hinh phuong trinh dong thai cho
cac nguyén nhan nghich dao tir hiéu qua doi
véi co cau von. Bai nghién ctu Iy dir lidu vé
nganh ngan hang Hoa Ky va dung phuong
phap udc lwong binh phuong nho nhat hai giai
doan (Two-stage least squares - 2SLS) dé uéc

lwong hiéu qua loi nhuan theo ty I co cdu vén
cd phan cua cong ty véi cac bién kiém soét
kiém tra gia thuyét chi phi dai dién. Ngoai ra
bai nghién ctru nay ciing xac dinh ty & vén
chu s¢ hiru theo hi¢u qua lgi nhuan cua cong
ty v6i cac bién sé khac duoc sir dung dé kiém
tra gia thuyét anh huoéng rong cua rai ro va
nhuong quyén thuong mai.

Mot sé cac nha nghién ciu phan khéc lai
phan tich thuyc nghiém vé su twong quan 4m
gitta don bay tai chinh va hiéu suit hoat dong
doanh nghiép. Stewart C. Myers, Stuart M.
Turnbull (1977) véi bai nghién ciu “Ngan
sach von va mé hinh dinh gi4 tai san vén —
Tin tét va tin xau” da chi ra rang khi cac cong
ty c6 co hoi phat trién hon, cac cong ty s& co
chinh sach don bay tai chinh bao thi hon, co
hoi ting truong va ty 18 ng c6 méi quan hé
nguoc chiéu. Bai nghién ctiu str dung md hinh
CAPM (Capital Asset Pricing Model) dé dinh
gia tai san von, kiém tra nhiing yéu té tac
dong dén P (beta) va danh gia cac thi tuc lap
ngan sach vbn truyén théng dya trén cong
thizc chiét khau dong tién mit va chi phi co
hoi caa von. Tin tét 1a c6 thé danh gia cac
khoan dau tu bang vén tir cong thic CAPM
va voi beta dugc sir dung dé tinh toan ty 1&
chiét khdu. Tin x4u la beta cua tai san phu
thuoc vao vong doi cua du an, xu hudng tang
trugng cua dong tién dy kién va cac bién sd
khac thuong khong dugc xem xét, didu nay
rat quan trong trong viéc danh gia rui ro kinh
doanh. Fan va Qiu (2008) lay Son Tay la mot
vi dy dé nghién cau vé méi quan hé giira don
bay tai chinh va phat trién cua cac cong ty
niém yét. Bai nghién ctu lay 21 cong ty niém
yét ¢ tinh Son Tay cua Trung Québc la ddi
tugng nghién ctu va sit dung hoi quy phan
tich dé nghién ciu méi quan hé giita don bay
tai chinh va tang truéng cua cong ty va duoc
in trong Tap chi Véan dé kinh té. Céc két qua
thuc nghiém cho thay don bay tai chinh cua
céc cong ty niém yét ¢ tinh Son Tay, Trung
Qudc co tac dong e ché 1én tang trudng cua
cong ty.
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Zhang Y, Zhang Z (2011) da nghién cuu
vé co cau von, quan tri doanh nghiép va hoat
dong doanh nghiép tai cac cong ty niém yét vira
va nho dua trén cac dir liéu bang cua 381 céng
ty vira va nho niém yét trong thi truong co
phiéu niém yét trén san Thuong Hai va san
Tham Quyén danh cho nha dau tu trong nudc
cua Trung Qudc tir nam 2003 dén nam 2009.
Bai nghién ctu phén tich anh huéng cua co cau
vbn va quan tri doanh nghiép dén hoat dong
cong ty va phat hién ra rang trong nhitng han
ché no chung va hiéu suét cua cac cong ty niém
yét vira va nho c6 méi twong quan tiéu cuc.

Ngoai ra, nhiéu nghién cau khéc lai két
luan ring mdi quan hé giira don bay tai chinh
va hiéu suat doanh nghiép bi anh huong boi
cac yéu td khac. Mdi quan hé nay sé& khac
nhau trong nhimg diéu kién khéac nhau. Lv C,
Jin C, Chen Y (2006) vai bai nghién ciu thuc
nghiém vé tac dong cua don bay tai chinh ddi
Véi tang treong doanh nghiép vai 2798 quan
sat thu thap tir nam 1998 dén nam 2001 cia
hai san giao dich chirg khoan Thuong Hai va
Tham Quyén cua Trung Qudc. Két qua cho
thiy tac dong cua don bay tai chinh I1én su
tang truong la khac nhau dudi nhiing hiéu
suit hoat dong khac nhau, day 1a diém khac
véi c&c nghién ctru trude day. Wang L (2006)
v6i bai nghién ciru “C6 dong 16n, don bay tai
chinh va gia tri cong ty — mét nghién cuu so
séanh vé cac cong ty thuoc nha nuéc quan ly
va cac cong ty tu nhan niém yét” cho rang ty
Ié don bay tai chinh cua cac cong ty nha nudc
6 anh hudng tiéu cuc dén gia tri caa cong ty,
nhung ty 1& don bay tai chinh cua cac cong ty
tu nhan da anh huong tich cuc dén gia tri
doanh nghlep Yang N (2015) phén tich co
cau ngudn vén, trach nhiém xa hoi va hiéu
qua doanh nghiép dua trén cac cdng ty niém
yét cua Trung Quédc. Bai nghién ctu chon dit
liéu cac cong ty niém yét trong thi truong cd
phiéu niém yét trén san Thuong Hai va san
Tham Quyén danh cho nha dau tu trong nudc
cia Trung Quédc trong giai doan 2009 — 2013
la mau dé tim hiéu méi quan hé giira co cu

vén, trach nhiém x& hoi va hiéu suét caa cong
ty bang cach xay dung mé hinh hoi quy di
liéu bang, va st dung phuong phap binh
phuong nhé nhat dé wéc lwgng mé hinh bang.
Nghién ctu cho thiy ring méi quan hé giita
co cau vén va hiéu suit cong ty duoc quy dinh
béi mirc @6 trach nhiém xa hoi: khi mic do
trach nhiém x& hoi doanh nghiép cao, co cAu
vén va hiéu suét cua cong ty cd mdi quan hé
tiéu cuc, nhung khi mic do trach nhiém xa
hoi cua doanh nghiép con thip, co cau von va
hiéu suat doanh nghiép c6 tuong quan tich
cuc, anh hudng caa co ciu von dén hiéu suat
doanh nghiép thay doi twong tng véi mirc do
trach nhiém xa hoi.

Ngoai nhitng ly thuyét nghién ctru ¢ nudce
ngoai thi trong nudc ciing c6 nhiéu bai nghién
ctru vé don bay tai chinh, co cau doanh nghiép
va anh huéng cia né déi véi loi nhuan doanh
nghiép. Pham Xuan Kién (2011) nghién cuu
kha nang ap dung md hinh phan tich tai chinh
hién dai cua nhimg nuéc phét trién (md hinh
Dupont) trong méi quan hé giira ty suat sinh
loi trén vén co phan véi don bay tai chinh
nhiam danh gia chinh xac hiéu qua s dung
vén chi so hiru, von vay va dau hiéu rai ro tai
chinh cua cac doanh nghiép. Két qua nghién
ctru cho thay phan tich céc chi tiéu tai chinh
theo cac phuong phap hién dai sé ap dung phu
hop voi cac doanh nghiép giao thong duong
bo Viét Nam. D6 Duong Thanh Ngoc (2011)
su dung dir liéu tir cac bao cao tai chinh da
duoc kiém toan tr nam 2006 dén nam 2010
cua 40 cong ty dé nghién ctu cac yéu td tac
dong dén hiéu qua hoat dong kinh doanh cua
cac doanh nghiép trong nganh xay dung niém
yét trén thi truong chiing khoan Viét Nam.
Két qua nghién ciru cho thiy ty 1& no co tac
d6ng nguoc chiéu rat manh dén hiéu qua kinh
doanh, tic la doanh nghiép cé ty 1€ no cang
cao thi hiéu qua kinh doanh cang thap. Tran
Thi Thiy Dung (2013) st dung sé liéu cua
cac cong ty niém yét trén thi truong chimng
khoén Viét Nam trong giai doan tir nam 2004
dén nam 2012 dé phan tich tac dong cua don
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biy tai chinh dén dau tu doanh nghiép. Mo
hinh w6c lwong 1a mé hinh anh huéng cé dinh
st dung mau la dit liéu bang. Két qua nghién
ctru cho thiy don bay tai chinh c6 méi quan
hé nguoc chiéu voi dau tu doanh nghiép, dac
biét 1a d6i voi cac doanh nghiép ting trudng
thip. Pam Thanh Ta (2015) van dung md
hinh kinh té lugng dé phan tich cac yéu t anh
huong dén kha ning sinh 16i cua cac cong ty
niém yét trén thi truong chang khoan Viét
Nam, cu thé tac gia phan tich trén tap doan
Vin-Group. Bai nghién ciru st dung mé hinh
hoi quy dya trén dir lieu chudi thoi gian va
phuong phéap dung dé wéc lwong mé hinh 1a
phuong phap binh phuong nhé nhat — OLS.
Két qua nghién ctu cho thay hé sé tu tai trg
c6 tac dong tich cuc dén ROE cua cong ty, tac
gia st dung dai dién cho kha nang sinh loi,
diéu nay c6 nghia la VinGroup cang st dung
don bay tai chinh nhiéu thi kha ning sinh 1oi
cang cao. Két luan nay di nguoc lai véi gia
thuyét ma bai nghién ciru nay dat ra ¢ trén va
céc két qua nghién ciru khéc.

Nhitng két qua nghién ctu trén thé gioi
va trong nudc hau hét déu sir dung cong cu
hoi quy truyén théng dé hoéi quy theo gia tri
ky vong cua bién phu thudc, cu thé 1a gia tri
ky vong cua hiéu qua hoat dong doanh
nghiép. Thay vi dung cong cu hoi quy truyén
thong, bai viét nay s dung mot phuong phap
hoi quy phan vi nhim khi phan tich anh
huong cia don bay tai chinh dén hiéu qua
hoat dong cua doanh nghiép trén tirng phén vi

Bang 1

Dinh nghia va mé ta cac bién

cua ham phan phdi cua hiéu qua hoat dong
doanh nghiép.

3. Phwong phap nghién ctiru

Bai nghién ctu sir dung dir liéu mau cua
100 cdng ty niém yét trén thi truong ching
khoan Viét Nam trong giai doan tir nam 2012
dén nam 2016. Ngudn dir liéu tur trang
cophieu68.com. Bai bo c4o nay sir dung ty sé
loi nhuan rong trén vén cb phan (ROE) dé do
luong hiéu qua hoat dong cua doanh nghiép.
Thong thuong, ROE cua doanh nghi¢p sé
duoc tinh bang céch Iy 14i rong sau thué chia
cho tong von cha so hitu. ROE cang cao
chang té cong ty sir dung dong vén ¢ dong
cang hiéu qua.

Trong bai nghién cuu nay, tac gia str dung
ty Ié ng  trén téng tai san (LEV - Leverage) dé
do luong don bay tai chinh cua doanh nghiép.
Ty s6 nay cho biét doanh nghiép c6 bao nhiéu
phan trim tai san 1a tir di vay. Qua do ty s6
nay cho biét kha ning ty chu tai chinh cua
doanh nghiép. Cac bién kiém soat duoc dua
vao md hinh bao gom toc dé ting truong
doanh thu (GROWTH), quy mo doanh nghiép
(SIZE), nganh hogt déng (INDUST) va tudi
cua doanh nghiép (AGE). Hai yéu té khac la
hé sé loi nhudn rong (NETPROF) va hiéu
suat si dung tong tai san (TURN) tir md hinh
Dupont ¢6 thé anh huong dén hiéu qua hoat
dong cua doanh nghiép, vi vay chung dugc su
dung nhu cac bién kiém soét trong bai bao cao
nay. Céch tinh toan céc bién trong md hinh
dugc thé hién trong Bang 1.

Loal | T bién Céch tinh

bien
fhhu%c ROE Ty suat sinh loi trén vén chu so hiru (Loi nhuan rong/Vén chi sé hitu)
boc lap |[LEV Ty Ié don bay tai chinh (Tong no/Tong tai san)
K|§m GROWTH T9c dg tang truong doanh thu ( logarit cua [Doanh thu ky sau/Doanh thu
soéat Ky trudc))




20  Tran Thi Tudn Anh va cong su. Tap chi Khoa hoc Pai hoc M& Thanh phé H6 Chi Minh, 12(3), 16-25

Loal | Tn bién Céch tinh

bien
SIZE Quy md doanh nghiép (logarit cua tong tai san)
INDUST | Céc bién gia vé nganh caa doanh nghiép

NETPROF | Hé s6 loi nhuan rong (Loi nhuan sau thué/Tong doanh thu)

TURN

Vong quay tong tai san (Doanh thu thuan/Téng tai san binh quan)

AGE

Thaoi gian cong ty hoat dong tur khi thanh lap

Dé kiém dinh mdi lién hé gitra don bay
tai chinh va hiéu qua hoat dong cua doanh
nghiép, bai nghién ctu sir dung md hinh hoi
quy sau day:

ROE;=%: +@,LEV ;+0;SIZE ;+0;GROWTH
i+ a,NETPROF it+ o TURN i+
Zoig; * INDUST ji+'-r(6"""GE i + & (1)

M6 hinh héi quy (1) duoc thyuc hién véi
cac mo hinh héi quy dir liéu bang nhu OLS
gop, mo hinh tac dong cb dinh, md hinh tac
dong ngau nhién va thyuc hién cac kiém dinh
can thiét dé lya chon mé hinh phu hop va
khic phuc cac trudng hop vi pham gia thiét
dam bao tinh viing va tinh hiéu qua cho uéc
lugng thu dugc.

Bén canh viéc hdi quy md hinh (1) voi
cac phuong phap dir liéu bang thong thuong,
phuong phap hoi quy phan vi véi dir liéu bang
ciing duoc 4p dung dé phan tich tac dong cia
don bay tai chinh dén hiéu qua hoat dong cua
doanh nghiép trén cac phan vi khac nhau.
ROE;= @i + @, LEV ,+ oSIZE  +
03, GROWTH +0y; NETPROF 450, TURN

[+Eﬂr5_."? = INDUST i +{(5TAGE it+ &t (2)

Trong do, 7 €(0,1) la phan vi duoc chon
dé thyc hién hdi quy. Mic du vé hoi quy phan vi
c6 thé thuc hién voi bat ky phan vi nao thuoc
khoang (0,1). Tuy nhién, bai viét chi trinh bay
két qua hoi quy trén cac phan vi 0,10 — 0,25 —
0,5 - 0.75 — 0,90. Pay la cac phan vi thuong
dung trong cac nghién cau thuc nghiém.

Phuong phap hoi quy phan vi dugc
Koenker & Bassett gigi thiéu lan dau tién nim

1978. Phuong phap nay khic phuong phép
hdi quy binh thuong & chd thay vi xac dinh
tac dong bién cua bién doc lap dén gia tri
trung binh cua bién phu thudc, thi héi quy
phén vi sé gitp xac dinh tac dong bién cua
bién doc lap dén bién phu thudc trén tung
phan vi caa bién phu thuoc d6. Uu diém caa
phuong phap héi quy phan vi 1a thé hien mot
cach chi tiét vé mdi quan hé giira bién phu
thudc va céc bién doc 1ap trén tirng phan vi o
diéu kién cua bién phu thugc. Hoi quy phan vi
c6 tinh 6n dinh; cac kiém dinh vé tham sb cua
hoi quy phan vi khéng dya vao tinh chuan cua
sai sb; hoi quy phan vi dic biét phu hop khi
phan tich trén md hinh hdi quy cd phuong sai
thay d6i (Hao & Naiman, 2007). Phuong phap
hoi quy phan vi vai dir liéu bang trong bai viét
nay dugc thuc hién theo phuong phap do
Powell (2016) dé xuat. C4c tinh toan trong bai
viét duoc thuc hién véi su hd trg cua phan
mém Stata.

Tran Thi Tuan Anh (2016) st dung sb
liéu cua 238 doanh nghiép niém yét trén thi
truong chung khodn Viét Nam tir nam 2008
dén nam 2013 dé phan tich cac yéu tb tac
dong dén chinh sach co tirc ciia doanh nghiép.
Ngoai ra, chua c¢6 nghién ctru nao trong nudc
thuc hién hoi quy phan vi dé nghién cau tac
d6ng caa don bay tai chinh dén hiéu qua hoat
dong doanh nghiép.

4. Két qua nghién cieu

4.1. Thong ké mo td

Bang 2 thé hién két qua théng ké mé ta
cac bién trong mé hinh. Ty suat sinh loi
trung binh trén vén cha so hitu cua mau dir



Tran Thi Tudn Anh va cong su. Tap chi Khoa hoc Pai hoc M& Thanh phé H6 Chi Minh, 12(3),16-25 21

liéu thu thap duoc hang nim & muc trén 9%  trung binh cua cac doanh nghiép trong mau
trong khi téc d6 ting truong doanh thu trung  trung binh cua giai doan ndy vao khoang
binh dat 19,41%. Ty 1é no trén tong tai san  45,6%.

Bang 2
Théng ké md ta cac bién trong md hinh

Tén bién | Trung binh Do Ié:ch Phanvi | Phanvi | Phanvi | Phanvi | Phanvi

chuan 0.10 0.25 0.50 0.75 0.90

ROE 0.0966 0.2642 0.0000 0.0400 0.1100 0.1800 0.2700
LEV 0.4561 0.2363 0.1300 0.2700 0.4800 0.6300 0.7700
GROWTH| 0.1941 0.8913 -0.3550 -0.1200 0.0600 0.2600 0.7400
SIZE 13.9199 1.2960 12.3538 | 129175 | 13.8399 | 14.7528 | 15.5494
NETPROF| 0.0541 0.6250 0.0000 0.0200 0.0600 0.1300 0.2850
TURN 0.8879 0.7216 0.1400 0.3350 0.7300 1.2500 1.7600
AGE 20.3900 10.4956 10.0000 | 13.0000 | 17.5000 | 25.0000 | 36.5000

4.2. Két qud héi quy véi di ligu bang

Bang 3
Két qua hdi quy md hinh (1)
Tén bién Pooled OLS FEM REM GLS
) (2) 3 4)
lev -0.315*** -0.406*** -0.306*** | -0.166***
[-5.75] [-2.77] [-5.44] [-0.35]
growth -0.0119 -0.0193 -0.0122 -0.000669
[-0.98] [-1.47] [-1.01] [-0.14]
size 0.0564*** 0.146*** 0.0516*** | 0.0303***
[5.67] [4.34] [5.05] [10.82]
netprof 0.116*** 0.0869*** 0.114*** 0.190***
[6.77] [4.67] [6.68] [10.99]
turn 0.0883*** 0.154*** 0.0865*** | 0.0806***
[5.19] [3.77] [5.08] [15.81]
InAge -0.00919 -0.0208 0.00342
[-0.40] [-0.80] [0.48]
Bién gia nganh Co khong Co Co
Bién gi4 nam cé cé C6 C6
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Tén bién Pooled OLS FEM REM GLS
Kiém dinh F 1.66%**
Kiém dinh Hausman 22 41%**
Kiém dinh phuong sai thay doi 870000***

Thang ké ¢ duroc thé hién trong ddu ngodc vudng
* %% %% 06 ) nahia thng ke véi 10%, 5% va 1%
Nguon: TAc gid ti tinh todn ter sé liéu thu thdp dioc

Dua theo céac kiém dinh F va kiém dinh  doanh nghiép, khi ty 18 no ting 1én thi ROE s&
Hausman cho thay viéc st dung md hinh tic  ¢6 xu hudéng giam trong diéu kién céac yéu tb
dong ¢ dinh 1a pht hop véi mau dit liéu. Tuy  khéac khong d6i va bién LEV ¢é y nghia thong
nhién, véi sy hién dién cua hién twong k& voi muc 1%. Cac bién quy méd doanh
phuong sai thay doi trong mo hinh tic dong  nghiép, hé sb lgi nhuan rong va hiéu suat su
¢6 dinh, moé hinh duoc uéc luong bang GLS  dung tong tai san c6 hé s6 mang dau duong,
(Generalized Least Squares) nham dam bao  tac 1a c6 anh huong tich cuc dén hiéu qua
tinh hiéu qua cho wdc luong thu dugc. Dauva  doanh nghiép va déu c6 y nghia thong ké &
mirc do ¥ nghia thong ké caa két qua hoi quy — muac 1%. Hé sé caa bién toc do tang truong va
theo GLS nhét quéan vai cac két qua thu dugc  tudi caa doanh nghiép khong co y nghia thong
tir OLS, FEM va REM ciing 1a mot ddu hi¢u  ké trong mé hinh, nghia 1a bai viét nay chua
cho thiy tinh vitng cia wdc lugng. Hé s cia  tim thdy bang chang vé vai tro caa hai yéu t6
LEV mang dau &m ham y rang don bay tai  nay trong mdi lién hé véi hiéu qua hoat dong
chinh ¢6 tac dong nguoc chiéu dén hiéu qua  cua doanh nghiép.

4.3. Két qud héi quy phan vi
Bang 4
Két qua hoi quy phan vi

B Hoi quy phan vi
Bien doc lap
0.1 0.25 0.5 0.75 0.9
lev -0.105* -0.0319 -0.0378* -0.187*** -0.187***
[-1.68] [-1.51] [-1.88] [-4.41] [-4.43]
growth 0.00114 0.000902 -0.001 -0.00573 -0.00441
[0.08] [0.19] [-0.23] [-0.61] [-0.47]
size 0.0229** 0.0112*** 0.00965*** 0.0327*** 0.0244***
[2.00] [2.91] [2.62] [4.20] [3.15]
netprof 0.317*** 0.297*** 0.286*** 0.110%** 0.0493***
[16.24] [45.04] [45.54] [8.26] [3.73]
turn 0.0601*** 0.0566*** 0.0767*** 0.0791*** 0.110***
[3.11] [8.68] [12.32] [6.01] [8.37]
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B Hoi quy phan vi
Bien doc lap
0.1 0.25 0.5 0.75 0.9
InAge 0.00941 0.00683 0.0103 0.0116 -0.00587
[0.36] [0.77] [1.21] [0.65] [-0.33]
Bién gia nganh Co Co Co Co Co
Bién gia nam Cé Cé Cé Co Co

Théng ké t duwoc thé hién trong ddu ngodc vudng
% %5 K% 06 ) nahia thdng ké véi 10%, 5% va 1%

Nguon: Tac gid ti tinh toan ter sé liéu thu thdp dieoc

Két qua hoi quy md hinh (2) cho tung
phan vi 0.1 — 0.25 - 0.5—0.75 — 0.9 duoc thé
hién trong Bang 4. Riéng hé sé hdi quy cua
bién don bay tai chinh LEV duoc biéu dién &
Hinh 1. Puong cong trén Hinh 1 cho thay sy
thay ddi vé do 16n cua hé sé nay & cac phan vi

0.20
|

0.00
|

khac nhau. Khoang vét mo xung quanh duong
duoc v& thé hién khoang tin cay 95% cua hé
s6 wodc lugng duoc. Pudng nam ngang mau
den cho thdy do Ion cua hé s6 héi quy ude
lugng bang GLS khi khéng sir dung hoi quy
phan vi.

LEV
-0.20
|
\

-0.40

-0.60

-0.80

05 1 15 2 25 3 35 4 45 5 55 6 65 7 75 8 85 9 95
Quantile

Hinh 1. Hé sé hoi quy cua bién LEV trén cac phan vi

Nguon: TAc gid tinh todn tir sé liéu thu thap duroc
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Két qua cho thiy riang don bay tai chinh
c6 ¥ nghia théng ké trén tat ca cac phan vi,
ham y rang don bdy tai chinh tac dong dén
hi¢u qua hoat dong cua doanh nghiép trén
toan bo phan phdi caa bién ROE. Tuy nhién,
muc do tac dong ¢ nhirng phéan vi khac nhau
s& khéac nhau. Néu nhu két qua tir GLS trén dir
lieu bang cho thiy tac dong cia don bay tai
chinh dén gia tri ky vong cua ROE, thi két qua
hoi quy phan vi cho thdy ring & nhitng phan
vi thap; trong truong hop nay la cac phan vi
trong khoang tir 0,1 dén 0,7; ham y rang trong
diéu kién céac yéu té6 khac nhu nhau, mét sy
gia ting cuia LEV ¢ nhiing doanh nghiép
thudc phan vi thip s& lam suy giam ROE it
hon so véi nhitng doanh nghié¢p thugc phan vi
cao. Piéu nay thé hién & viéc duong cong hé
sb bién LEV ¢ phia trén duong thang hé sb
ciia GLS trong khoang phan vi tir 0.1 dén 0.7
va & phia duéi duong thang GLS trong phan
con lai (xem Hinh 1).

Ngoai ra, cac hé s6 hdi quy cua quy md
doanh nghiép, hé sb loi nhuan rong, hiéu suat
st dung téng tai san déu mang diu duong trén
tat ca cac phan vi duoc xét, tac la cac yéu td
nay tac dong tich cuc dén hiéu qua doanh
nghiép & tat ca cac phan vi d6 va co ¥ nghia &
mutc 1%. Heé s cua téc do tang truong doanh
thu va tudi doanh nghiép khong c6 y nghia
thdng ké trong két qua hdi quy GLS ciing nhu
trén tat ca cac phan vi.

5. Két luan

Bai nghién ctru nay phan tich tac dong
cuia don by tai chinh dén hiéu qua hoat dong
cua cac doanh nghiép Viét Nam vai dix liéu
thu thap tir 100 cbéng ty niém yét trén thi
truong chang khoan Viét Nam tir nam 2012
dén nam 2016, bang két qua thuc nghiém cé
thé két luan rang: Don bay tai chinh c6 tac
dong tiéu cuc dén hiéu qua hoat dong cua
doanh nghiép va mic d6 tac dong khac nhau
& nhitng phan vi khac nhau. Trong diéu kién
cac yéu to khac nhu nhau, don bay tai chinh
s& tac dong it tiéu cuc hon ddi véi cac doanh
nghiép c6 ROE & phan vi thap, va su gia ting
cua don bay tai chinh s& gay suy giam ROE
nhiéu hon & nhiing doanh nghiép c6 ROE &
phan vi cao.

Ngoai ra, quy md doanh nghiép, hé sé loi
nhuén rong, hiéu suét st dung téng tai san déu
mang dau duong trén ham hdi quy chung
cling nhu tat ca cac phan vi dugc xét, tuc 1a
cac yéu té nay tac dong tich cuc dén hiéu qua
doanh nghiép & tat ca cac phan vi va cd y
nghia & mac 1%. Toc d6 ting truong doanh
thu, nganh nghé va thoi gian hoat dong cua
doanh nghiép khong c6 y nghia thong ké nén
bai viét nay chua tim thay bang chung vé vai
tro cua tang trudng doanh thu ciling nhu thoi
gian hoat dong cua doanh nghiép dén ty suat
sinh lgi ROER

Tai liéu tham khao

Berger A., & Bon E. (2006). Capital Structure and Firm Performance: A New Approach to Testing Agency Theory
and an Application to the Banking Industry. Journal of Banking & Finance, 4, 1065-1102.

DPam Thanh T (2015). Van dung mé hinh kinh té lugng dé phan tich cac yéu t6 anh huong dén kha ning sinh 1oi
ctia cac cong ty niém yét trén thi trudng chiang khoan Viét Nam. Tap chi nghién cizu Tai chinh ké toan.

D6 Duong Thanh Ngoc (2011). Cac yéu tb tac dong dén hiéu qua hoat dong kinh doanh cua céc doanh nghiép trong
nganh xay dung niém yét trén thi truong ching khoan Viét Nam. Lugn van thac s kinh té.

Fan, J., & Qiu, X. (2008). Taking Shanxi as an example to study on the relationship between financial leverage and
growth of listing Corporation. J Economic Problem, 4, 68-70.

Fu, L., Wan, D., & Zhang, Y. (2012). VC is a more active investor?—Evidence from GEM Listing Corporation.

J Financial Research, 10, 125-138.

Hao, Lingxin, & Daniel Q. Naiman (2007). Quantile Regression. Sage publication.



Tran Thi Tudn Anh va cong su. Tap chi Khoa hoc Pai hoc M& Thanh phé H6 Chi Minh, 12(3), 16-25 25

Jensen, M. (1986) Agency costs of free cash flow, corporate finance, and takeovers. J American Economic Review,
76, 323-329.

Koenker, R. (2004). Quantile regression for longitudinal data. Journal of Multivariate Analysis, 91(1), 74-89.

Lu, C.,, & Lv, R. (2012). Choice preference, growth performance and firm performance of capital structure.
J Investment Research, 31(3), 114-124.

Lv, C., Jin, C., & Chen Y. (2006). An empirical study that the impact of financial leverage on firm growth.
J Research on Financial and Economic Issues, 2, 80-85.

Myers, S. (1977). Determinants of Corporate Borrowing. J Financial Economics, 5(2), 147-175.

Myers, S., & Turnbull, S. (2011). The Capital Budgeting and the Capital Asset Pricing Model-Good News and Bad
News. J Finance, 32, 321-333.

Pham Xuan Kién (2011). Phan tich tai chinh trong cac doanh nghiép giao thong duong bo Viét Nam. Lugn &n tién si.

Powell, D. (2016). Quantile Regression with Non-additive Fixed Effects. Retrieved from Quantile Treatment Effects
website: http://works.bepress.com/david_powell/1/

Tran Thi Thuy Duong (2013). Tac dong cua don bay tai chinh dén dau tu doanh nghiép. Ludn vén thac si kinh té.

Tran Thi Tudn Anh (2016). Cac yéu t6 tac dong dén chinh sach cb tirc ciia doanh nghiép Viét Nam: Tiép can bang
hdi quy phan vi. Tap chi Phat trién Kinh té, 27(2), 108-127.

Wang, L. (2006). Majority shareholder holding, financial leverage and corporate value—a comparative study on the
governance of state owned and private listing Corporation. J Securities Market Herald, 11, 63-70.

Wu, C., Wu, S.; & Cheng, J. (2012). An empirical study that the impact of venture capital on the investment and
financing behavior of listing Corporation. J Economic Research, 1, 105-119.

Wang, H., Zhang, R., & Hu, S. (2014). Private equity investment and cash dividend policy. J Accounting Research,
10, 51-58.

Zhang, Y., & Zhang, Z. (2011). Capital structure, corporate governance and corporate performance in small and
medium sized listing Corporation. J Shanxi Finance and Economics University, 33(11), 73-79.



