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Tém tit: Muc dich cua nghién ctu nay la kiém dinh thuc nghiém su tdn tai tac dong
ngudng ctia quy mo trong mdi quan hé gitra no va hiéu qua hoat dong cho cong ty phi tai
chinh niém yét trén thi truong chimg khoan Viét Nam. Nhom tac gia sir dung dit liéu do
Thomson Reuters Datastream cong bé trong giai doan 2007 - 2018. Bé xir 1y cac van dé
vé ndi sinh va tinh khong dong nhit, tac gia st dung hdi quy ngudng dir liéu bang tac
dong c6 dinh do Hansen (1999) va IV-GMM phat trién. Phuong phép wdc luong nguong
dir liéu bang 13 qua trinh chuyén ddi tir mién tac dong quy md nhd sang mién tac dong
quy md 16n. Két qua udc lugng cho thay hé sb ngudng 1a 22,03 (khoang 3,6 ty dong),
ngudng quy mo or mién tac dong ng thap lam tang hiéu qua hoat dong va nguoc lai. Do
do, cac du doan vé Iy thuyét ting von tudn tw, danh ddi va phat tin hidu dwoc thira nhan.
Két qua ndy mang lai ¥ nghia chinh sach quan trong va cho thiy cac cong ty nhoé va 16n
d& bi ton thwong vé tai chinh hon, con cic cong ty 16n thi nguoc lai. Trong truong hop
nay, cong ty phal dua vao cac quy ndi bd (truy cap tin dung) dé t01 da hoéa hiéu qua hoat
dong. Pidu nay can dat dugc thong qua viéc t6i wu hoda cau tric von cia cong ty.

Tir khéa: Ciu trac von, Hidu qua hoat dong cong ty, Quy md cong ty, Viét Nam, Mo
hinh ngudng tac dong co dinh dit li€u bang

SIZE THRESHOLD IMPACT ON THE RELATIONSHIP BETWEEN DEBT
AND PERFORMANCE OF NON-FINANCIAL COMPANIES LISTED
ON THE VIETNAMESE STOCK EXCHANGE

Abstract: The purpose of this study is to empirically test the existence of a size-threshold
effect in the debt-firm performance nexus for non-financial companies listed on the
Vietnamese stock market. The authors used data published by Thomson Reuters Datastream
in the period of 2007 - 2018. To deal with problems of endogeneity and heterogeneity, we
use the fixed-effect panel threshold model developed by Hansen (1999) and IV-GMM. This
technique further estimates the smoothness of the firm transition from a small size to a
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larger size. The findings reveal a threshold level of 22.03 (about 3.6 billion VND). The size
thresholds in low debt-regime increase performance and vice versa. Consequently,
predictions of the pecking order, trade-off, and signal theories are admitted. These findings
show that small (large) firms are more (less) vulnerable in terms of financial risks. Firms
must rely on internal funds (credit access) to maximize their performance. This process
should be achieved through the optimization of their capital structure.

Keywords: Capital structure, Firm performance, Firm size, Vietnam, Fixed-effect panel
threshold model

1. Gioi thiéu

Sau mét thoi gian hoat dong nhat dinh, doanh nghiép s& c¢6 thu nhap bang tién
sau khi bu dép cac khoan chi phi c6 lién quan, con lai 1a lgi nhuan. Loi nhuan cua
doanh nghiép phu thudc vao chit lugng hoat dong san xuét kinh doanh va quan Iy caa
doanh nghiép, thé hién két qua tai chinh cudi ciung cta doanh nghiép. Vi vay, loi
nhuén duoc xem 1a chi tiéu chat luong tong hop cudi cing cia hoat dong san xuat
kinh doanh & doanh nghiép. Ngoai ra, trong bdi canh hoi nhap kinh té qudc té, hoat
dong kinh doanh ctia doanh nghiép ddi mit v4i nhiéu thuén loi ciing nhu cac thach
thirc. M6t trong nhitng tac dong tich cuc khi Viét Nam la thanh vién cua Hi¢p dinh
Pbi tac Toan dién va Tién bo xuyén Thai Binh Duwong (CPTPP - Comprehensive and
Progressive Agreement for Trans-Pacific Partnership), ma theo nghién ctru cia Vu &
cong su (2020), chinh 1a tang kha nang tiép can thi trudong cua cac nha xuit khau,
nhép khau, ting kim ngach xuét khau sau khi CPTPP c¢6 hiéu luc. Vi thé, tir goc do
quén 1y doanh nghiép, xem xét mdi quan hé giita hiéu qua hoat dong va ty 18 no 1a
cap thiét. Dé c6 doanh thu thi ngudi quan 1y tai chinh doanh nghiép phai tién hanh
dau tu, bén canh do phai xém xét ngudn tal trg nao dugc khai thac véi hiéu qua cao
nhu mong muén. Trong do, phén tich cac yéu td quyét dinh hiéu qua kinh doanh, nhu
quy md cong ty la rit quan trong.

Hiéu quéa hoat dong cong ty van 1a chii dé tranh luan nhiéu nhét, ca trong céc nha
hoach dinh chinh sach va giéi hoc gia. Dua trén khia canh tai chinh, hi€éu qua hoat
dong ctia cong ty co thé dugce quyét dinh boi cac nha quan 1y tai chinh théng qua viée
thue hién cac quyét dinh tai chinh hop 1y (Al-Matari & cong su, 2014). Chinh séach tai
trg gop phan tao ra gia tri cong ty (Mwangi & cong su, 2014). Tuy nhién, tdi da hoa
loi ich cho cb déng doi hoi phai xac dinh cdu triic vén (nghia 1a su két hop t6i wu giira
ng va von chi sé hiru). Lira chon tai trg c6 thé gitp cong ty tai tro cho cac du an dau
tu va t01 uu hoa hiéu qua hoat dong cua cong ty (Myers, 2001). Piéu d6 cho thay c6
mot moi quan hé manh mé gitra cdu triic vén va hiéu qua hoat dong cua cong ty. Mobi
quan hé giita no va hiéu qua hoat déng thuc sy da thu hat sy cha ¥ cta nhiéu nha
nghién ciru trong nhitng nim gan day.

Vé mit ly thuyét, viéc dat tiép cac van dé vao dinh dé co thé dan dén nhirng
phuong phap tiép can 1y thuyét méi lién quan dén méi quan hé gitta no va hiéu qua
hoat dong cong ty (Modigliani & Miller, 1963). Theo 1y thuyét trat tu phan hang,
cong ty str dung ng tuan theo mot trat ty nhét dinh duogc thiét 13p dya trén gia dinh vé
su bét can xung thong tin (Myers, 1984; Myers & Majluf, 1984). Theo do, cong ty chi
stt dung dén no khi ngudn tai tro ndi bé khong con nita. Tuy nhién, theo 1y thuyét
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phat tin hiéu va voi su hién dién cua bat can xtimg thong tin, st dung no lam ting mirc
dd hi¢u qua hoat dong cua cong ty (Ross, 1977). Hon nira, viéc st dung ng duogc giai
thich thuyét phuc hon tir nhitng phan tich cta 1y thuyét danh doi. Ly thuyét nay cho
rdng muc dich sir dung no 1a tdi da hoa gia tri cong ty (Modigliani & Miller, 1963).
Tuy nhién, viéc sir dung quéa nhiéu ng ciing phat sinh chi phi cho cong ty nhu chi phi
ki€t qué¢ tai chinh va chi phi dai di¢én (Kraus & Litzenberger 1973; Jensen &
Meckling, 1976; Myers, 1977; Kim, 1978). Vi thé, cach tiép can 1y thuyét ndy mo
duong cho sy ton tai cta cdu tric von t6i wu (Kraus & L1tzenberger 1973; Bradley &
cong su, 1984). Trén co so tong quan 1y thuyét ndy, duong nhu mdi quan hé gilia ty
1 no va hiéu qua hoat dong cong ty 1a khong rd rang do su da dang bai cac yéu tb
gitta no va hoat dong cuia cong ty (thué, chi phi dai dién, chi phi pha san, kho khan tai
chinh va bit cin ximg thong tin).

Céac nghién ctru thue nghiém vé mdi quan hé giira cau tric von va hiéu qua hoat
dong cua cong ty di duoc thyc hién trong qua khir. Mot sé nghién ctru di chi ra méi
quan hé nguoc chiu giita ng va hiéu qua hoat dong cua cong ty (Chhibber &
Majumdar, 1999; Zeitun & Tian, 2007). Mit khac, mot s6 nghién ctru thi danh gia
cao vai tro ty 18 no trong viéc toi da hoa gia tri cong ty (Abor, 2005; Berger & Di
Patti, 2006; Gill, Biger & Mathur, 2011). Hau hét cac két qua nghién ctru xem xét
mdi quan hé gitta n¢ va hiéu qua hoat dong 1a mdi quan hé tuyén tinh. Cac nghién
ctru gan day d3 tap trung vao cau hoi vé tinh phi tuyén tinh giita no va hiéu qua hoat
dong cua cong ty (Jaisinghani & Kanjilal, 2017; Ibhagui & Olokoyo, 2018). DPong
gop dang chii y nhét cua nhitng nghién ctru mai ndy 1a xem xét quy mo cong ty trong
viéc xac dinh mbi quan h¢ gitta no va hiéu qua hoat dong.

Quy md cong ty 1a mot yéu td quan trong khac dé giai thich quan hé phi tuyén
tinh gitra ty 1¢ n¢' va hi€u qua hoat dong cong ty. Méi quan hé nay co thé duoc diéu
chinh b&i mét hoac nhiéu mién tac dong (regime) thay d6i hodc ngudng dic trung cho
tac dong phi tuyén tinh co thé co. Vi thé, quy m6 cong ty co thé dong mot vai tro méi
trong moi quan h¢ vua duoc dé cap. Cu thé, khi ngudng quy md cong ty dugc tim
thdy, tir ngudng nay mdi quan hé glu’a n¢ va hiéu qua hoat dong co the tang Ién
hoic giam di. Piéu nay cling cho thay kha nang kiém tra tac dong phi tuyen tinh cta
phuong phap nay. Mot méi quan hé phi tuyén tinh dugc coi 1a tinh chéat quan trong
trong tac dong cua ty 1¢ ng 1én hicu qua hoat dong cua cong ty. Do dé lya chon mo
hinh kinh té lugng can chu y giai quyét mdi quan h¢ phi tuyén giira ty 1é no va hiéu
qua hoat dong trong diéu kién ngudng quy mé tbi wu.

Pé kiém dinh tinh phi tuyen cac mo hinh voi sy thay | d6i lya chon mién tac dong
(regime) co thé 14 giai phap tot nhat trong béi canh nay. Pé thyc hién diéu nay, tac gia
da su dung phuong phéap hdi quy ngudng (panel threshold regression) cua dix liéu
bang. Van dé phuong sai thay d6i 1a mot hién tuong phd bién trong dir liéu bang.
Dleu nay c6 nghia 1a moi dbi tuong trong nghién ctru la khac nhau va cac ciu tric
moi quan hé cling thay doi theo cac d6i tuong. Cac phuong phap ¢ dién nhu udc
lugng tac dong cd dinh, hoac tac dong ngau nhién chi dé cap dén su khong dong nhét
clia cac hing sd. Hsiao (2014) ciing di xem xét dén sy thay ddi ctia cac hé sb do doc
trong van dé nay. Trong s6 nhitng mo hinh nay thi mé hinh ngudng dir liéu bang
dugc Hansen (1999) dé xuat mo ta don gian va co y nghia chinh sach rd rang.
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Ngoai ra, mo hinh ngudng c6 thé duoc sir dung rong rai trong cac nghién ctru
kinh té, dic biét 1a cac nghién ctru tai chinh, vi mo, khi mé hinh ton tai cdc mdi quan hé
phi tuyén gitta bién phy thudc va cac bién giai thich. Ching han, trong kinh t& vi mé c6
thé dé thdy cac mdi quan hé phi tuyén giita cac bién vi moé nhu chi tiéu cong, dau tu
cong, lam phat, FDI dén tang truong kinh té. Trong tai chinh ¢6 thé tim thiy cac mbi
quan hé gitra ty 1& ng (don bay) dén hiéu qua dau tu, gia tri doanh nghiép thong qua méi
quan hé v&i ty 1é dong tién. Dua vao nhimng diéu ndy, tic gia xem xét mdi quan hé phi
tuyén tinh giita ty 18 no va hiéu qua hoat dong ctia cong ty niém yét phi tai chinh trén
thi truong ching khoan Viét Nam.

Trinh tu cta bai viét nhu sau: Sau Phan Giéi thiéu, Phan 2 cung cip tong quan
1y thuyét vé cdu triic von va hiéu qua hoat dong cua cong ty. Phan 3 gi6i thiéu vé dir
liéu va phwong phap udc luong. Phan 4 trinh bay két qua va thao luan két qua thuc
nghiém. Cudi cung 1a két luan va goi y chinh sach.

2. Tong quan tinh hinh nghién cu

Vi nghién ctru ndy nham muc dich diéu tra thuc nghiém méi quan hé gitta ty 16
no va hiéu qua hoat dong ctia cong ty, nén viéc xem xét tong quan 1y thuyét cua tac
gia s& tip trung vao cic nghién cru xung quanh van dé nay. Mot sé nghién ctru thuc
nghiém trudc ddy dd xem xét moéi quan hé giira ty 16 no va hiéu qua hoat dong cua
cong ty. Két qua nghién ciru hién tai chua phai la két qua cudi cung, tic 1a méi quan
hé gitra ty 1€ ng va hiéu qua hoat dong van chua co béng chimg thyc nghi¢ém mang
tinh nhat quan hay 1a mot két qua duy nhat. Mt khac, mot sé nghién ctru nhu Abor
(2005), Ruland & Zhou (2005), Robb & Robinson (2014) va Chandrakumarmangalam &
Govindasamy (2010) d3 tim thdy méi quan hé cung chiéu giita ty 16 no va hiéu qua
hoat dong cua cong ty. Trén thuc té, Robb & Robinson (2014) cho réng loi ich tur sur
dung n¢ 1a quan trong va viéc st dung ng nham nang cao hiéu qua hoat dong cua
cong ty boi vi ty suat sinh lgi dat duogc 16n hon chi phi 13i vay binh quéan trén no. Két
qua nay duoc giai thich trong bdi canh cua cac nghién ctru trude ddy nhu Modigliani
& Miller (1958) va Jensen (1986), cac tac gia nay cho riang cac cong ty co kha ning
sinh 101 phat tin hiéu chat luong bang cach st dung don bay khuéch dai doanh loi,
dan dén mdi quan hé cung chiéu giita ty 1& no va kha nang sinh 10i. Mot sb tac gia
khac nhu Fama & French (1998), Negash (2001) va Phillips & Sipahioglu (2004) da
xac dinh duoc tac dong nguogc chiéu cua ty 18 ng dbi VO'l hiéu qua hoat dong cua cong
ty, trong khi nhimng tac gia khac lai khong tim thdy mdi quan hé giira ty 1& no va hiéu
qua hoat dong cuia cong ty.

Trong s it nhimng tac gia di si dung khai niém vé ngudng, Cheng & cong su
(2010), str dung ty 1¢ no lam bién ngudng, cho rang nhiéu no hon s& 1am ting hiéu
qua hoat d()ng ctia cong ty dén mot diém nao d6 va sau d6 hiéu qua hoat dong cua
cong ty bat dau giam. Lin & Chang (2011) cting sur dung ng voi tu cach la ngudng,
cho rang d6i v&i cac cong ty niém yét cia Pai Loan, c6 hai ngudng khac nhau gitta
no va hiéu qua hoat dong ctia cong ty. Khi ty 1& no thap, thi hiéu qua hoat dong cia
cong ty, dugc dai dién boi Tobin's Q, tang 1én sau khi ng tdng. Khi ty 1¢ n¢ cao,
khong ¢6 bang ching thuc nghiém vé mdi quan hé giita ng va hiéu qua hoat dong ciia
cong ty. Mot nghién ctru tuong tu dua trén ngudng cho cac doanh nghiép Viét Nam
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duoc chon bang cach sir dung ty 16 no véi tu cach 13 ngudng, nhu trong cac nghién
ctru trude d6 va xem xét mdi quan hé giita ty 16 ng va ROE, thude do hiéu qua hoat
dong cua cong ty (Cuong, 2014; Le & Phan, 2017). Céc tac gia cua cac nghién clru
nay da nhan thay su ton tai ngudng doi gitra ty 1€ ng va hi¢u qua hoat dong cua cong
ty, néu muirc ng 0 mién tac déng ngudng thip, no thuc day hiéu qua hoat dong cua
cong ty nhung néu & mién tic dong ngudng cao, ng lam giam hiéu qua hoat dong cua
cong ty. Tom lai, cac nghién ctru nay cho thay rang ton tai cac ngudng khac nhau
trong méi quan hé giira ty 1¢ ng va hiéu qua hoat dong cta cong ty. Tuy nhién, cic
nghién ctru nay tip trung vao ngudng cua ty 18 no trong méi quan hé gitra hiéu qua
hoat dong va ty I¢ ng, chua nhiéu nghién cuu tim hiéu dén ngudng cua cac yéu tb
quyét dinh hiéu qua hoat dong ctia cong ty nhu quy md cong ty dua trén mdi quan hé
gitra hiéu qua hoat dong va ty 1¢ no.

Trong bbi canh ctia Viét Nam va cac nudce dang phat trién cling twrong tw, mot sb
nghién ctru di xem xét mbi quan hé gitra ty 16 no va hiéu qua hoat dong ctia cong ty,
glu:a quy mo cong ty Va hiéu qua hoat dong cua cong ty. Onaolapo & Kajola (2010)
diéu tra tic dong cta ciu trac vén ddi véi hoat ddng cua cac cong ty mem yét cla
Nigeria, trong d6 tap trung vao linh vuc cu thé. Cac tac gia nhan thay rang ty 1& ng
cao ¢6 anh hudng nguoc chidu dén hiéu qua hoat dong cta cong ty, chang han nhu ty
sudt sinh 101 trén tai san va ty sudt sinh 10i trén von chi sé hitu va do d6 két qua co co
s& ho trg cho quan diém cua ly thuyét chi phi dai di¢n. Str dung hi€u qua lgi nhuan
(profit efficiency) cua cic ngan hang 1am chi bao cho chi phi dai dién va ty 1¢ von cha
sO hitu cia cac ngan hang lam chi bao cho ty 1¢ ng, Pratomo & Ismail (2006) xem xét
tac dong cua cdu trac von dén hiéu qua hoat dong ¢ Malaysia. Nhirng phat hién ctia
cac tac gid nay cling phfl hop véi gié thuyét vé dai dién. Simon-Oke & Afolabi (2011)
xem xét tac dong cua cdu tric von ddi v6i hiéu qua hoat dong cong ty nganh cong
nghiép & Nigeria bang cach sir dung tai trg no 1am dai dién cho cau triic vn va hiéu
qua loi nhuén lam dai dién cho thanh qua (performance) cia doanh nghiép. Két qua
tim théiy, chi 1a sy 1dp lai nhiing phat hién trudc do, cho théiy mbi quan hé nguoc
chiéu giira tai tro no va hiéu qua hoat dong. Pratheepkanth (2011) nghién ctru cu tric
von va hiéu qua tai chinh cta céc céng ty niém yét cia Sri Lanka, ciu trac von dai
dién bang no va hiéu qua hoat dong cua cong ty boi ty suét sinh loi vén st dung
(ROCE) va ty suat sinh loi trén tai san (ROA). Két qua cho thdy méi quan hé giira ty
1¢ no va hiéu qua hoat dong 13 nguoc chiéu, do d6 su gia ting ng 1am suy yéu hoat
dong cua cac cong ty. Vé mbi quan hé gitta quy mé va hiéu qua hoat dong theo
nghién ciru ciia mot sb tac gia nhu: Mashayekhi & Bazaz (2008) Azeez (2015) va
Olokoyo (2013) chi ra ring quy mo cong ty cd quan he cung chiéu dén hiéu qua hoat
dong ctia cong ty vi cac cong ty 16n hon c6 kha ning t6i wu hoa bang loi thé theo quy
mo. Nguoc lai, Klapper & Love (2004) cho rang cic cong ty 16n hon c6 thé phai ganh
chiu sy khong hiéu qua trong hoat dong. Tat ca cic nghién ctru nay déu c6 mot diém
chung 1a di trién khai cac phuong phap thuc nghiém tuyén tinh va vi thé di bo qua
cac tac dong phi tuyén hodc ngudng trong mdi quan hé ty 1& no va hiéu qua hoat dong.

That vdy, vai tro cia quy mé cong ty trong mdi quan hé giira ty lé no va hiéu qua
hoat dong cua cong ty hau nhu chua dugc nghién ctru. Trong mot s it truong hop,
chién luoc mé hinh hoa vé thuc nghiém duogc ap dung 1a tuyén tinh va cho ring tac
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dong don bay ddi voi hiéu qua hoat dong cta cong ty 1 dong nhat trén tat ca cc gia
tri ciia quy mo cong ty. Tuy nhién, gia dinh nay c6 thé nhiéu han ché vi mdi quan hé
c¢6 thé 1a phi tuyén va quy mo cong ty khac nhau c6 thé tiém an méi quan hé khac
nhau giira ty 1¢ ng va hiéu qua hoat dong cua cong ty. Vi vay, tac gia thuc hién nghién
ctu nay bang cach ap dung k¥ thuat thuc nghiém linh hoat hon cho phép phan tich
cac mdi quan hé khac nhau c6 thé co giira ty 18 ng va hidu qua hoat dong cong ty dbi
voi cac quy mod cong ty khac nhau. Do do, trong nghién ctru nay, tac gia ap dung cach
tiép can tryc quan dé 1ap mo6 hinh thuc nghiém veé tac dong cua ty 1€ nog ddi véi hiéu
qua hoat dong cta cong ty bang cach xem xét vai trd ctia quy mo cong ty trong mdi
quan h¢ gitra ty 1¢ no va hiéu qua hoat dong cua cong ty. Cac tac gia su dung mo hinh
héi quy ngudng cta Hansen (1999) dya trén khai niém vé cac anh hudng cua ngudng.
Tac gia dua trén bién so quan trong la quy mo cong ty dé quyét dinh pham vi khi d6
quy md cong ty cung cap cai nhin méi sdu hon vé mbi quan hé gitra hiéu qua hoat
dong cua cong ty véi ty 18 no. Piéu nay cho phép tac gia quyét dinh cac muc do thich
hop ciia quy mo cong ty ma tai d6 ty 1 ng c6 thé lam giam hodc nang cao hiéu qua
hoat dong cua cong ty.

Bang 1. Bién va mo ta bién

Bién Cich tinh Ky hiéu
Return on Assets Ty sb cta loi nhuan sau thué trén tong tai san ROA
Return on Equity Ty s6 cua loi nhuén sau thué trén vén chi s¢ hitu ROE
Tobin’s Q Ty s6 cta von hoa thi truong cong voi gia tri s6 sach cua TobinQ

ng dai han trén gia tri s6 sach cua tong tai san
Debt Ty sé clia gié trj sd sach cua téng no trén gia tri s6 sach Debt
cua tong tai san
Size Logarit ty nhién cua tong doanh thu thuin Size
Growth Phan trim thay ddi trong doanh thu thudn trong nim GRO
Tangibility Ty s6 gitra tai san c6 dinh va tong tai san TAN
Corporate investment Ty s6 cua chi tiéu von trén tong tai san INV
Intangible investment Ty sb cia tai san v6 hinh trén tong tai san INTI
Cash-flow Ty 56'7 ctia loi nhuan sau thué cong khau hao hang nim CF
trén tong tai san
Liquidity Ty sb cua tai san ngan han trén ng ngén han LIQ
Risk Do léch chuan cua ty s6 thu nhap hoat dong trudc 1,

thué va khau hao trén tong tai san — chi tiéu nay duoc
tinh trén co s& di chuyén khoan thoi gian cuia thoi ky 3
nam (three-period rolling window).

Risk

Nguon: Tong hop ciia nhém tdc gida

Theo cac nghién cuu trudc day (Anderson & cong sy, 2012; King & Santor,
2008; Lang & Stulz, 1994), hai thudc do vé hiéu qua hoat dong cua cong ty: ty suét
sinh 1oi trén tai san (ROA) va Tobin's Q. Theo truyén théng, dua trén bao céo tai
chinh cong bd theo ché d6 ké toan timg qudc gia thudc do hiéu qua hoat dong duoc
do bang ty s6 lgi nhuan trude (hodc sau) thué tirc trén gia tri s6 sach ciia tong tai san
(ROA). ROA dugc tinh bang loi nhuan trudc (sau) 14i vay va thué, khau hao chia cho
téng gia tri so sach cua tai san. Ngoai ra, chi tiéu ROA va ROE con dugce dung lam
thuéc do hiéu qua tai chinh (Poan, Nguyén & Hoang, 2020). Viéc str dung chi tiéu
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nay trude hodc sau thué tiry thudc vao muc dich cia nghién ciru. Tobin’s Q 13 thudc
do duya trén thi trudng vé hiéu qua hoat dong ctia cong ty va duoc tinh bang ty 18 giira
gia tri thi truong cua cong ty voi gia tri thay thé cua tai san cong ty. Gia tri thi treong
cua cong ty dugc dinh nghia la gia tri von hoa thi trudng cong voi gia tri s6 sach cua
cb phiéu wu di va gia tri s6 sach cua ng. Tuy nhién, gan day Khemiri & Noubbigh
(2020) su dung chi tiéu Tobin’s Q la ty 5O cua von hoa thi truong cong vOi gia tri s0
sach ctia ng dai han trén gia tri s6 sach cta tong tai san. Tobin’s Q c6 rat it mdi lién
hé v6i ROE hodc ROA. Béi vi, Tobin’s Q va ty suét sinh 10i ctia viéc st dung tai san
13 hoan toan khac nhau, hoan toan khéng thé thay thé cho nhau dugc. Ngoai ra, cac
bién con lai trong Bang 1, duogc tinh toan theo Khémiri & Noubbigh (2020). Sau day,
chung t6i trinh bay phuong phép nghién ctru trong phan tiép theo.

3. Dir liéu va phuwong phap nghién ciru
3.1 Thong ké mé ta
Bing 2. Thong ké mé ta

Bién Quan sat Trung binh Do 1éch chuin Cuc tiéu Cuc dai
ROA 8.664 0,0393 0,0571 0,0000 0,6473
ROE 8.664 0,0821 0,1069 0,0000 1,0744
Tobin's Q 8.664 0,3954 0,5739 0,0000 13,837
Debt 8.664 0,1257 0,1736 0,0000 0,9279
Size 8.664 21,903 10,298 0,0000 32,888
GRO 8.664 0,0515 0,2657 -0,9929 0,9983
TAN 8.664 0,2035 0,2164 0,0000 0,9764
INV 8.664 0,0277 0,0681 -0,1808 0,7919
INTI 8.664 0,0173 0,0459 0,0000 0,7906
CF 8.664 0,0489 0,0825 -0,5934 0,6618
LIQ 8.664 0,9518 1,0901 0,0000 5,9876
Risk 8.664 0,0199 0,0500 0,0000 3,0337

Nguon: Nhém tdc gid tinh todn tir s6 liéu theo phan mém Stata 16

Céc gia tri trung binh cua hiéu qua hoat dong cong ty dugc do bang ty suit sinh
loi trén tai san (ROA), ty suat sinh loi trén vén chu s¢ hitu (ROE) va Tobin’s Q lan
luot 13 0,0393, 0,0821 va 0,3954. Cac cong ty di dat dugc ty suét sinh 10i trong giai
doan 2007-2018 ciing kha khiém tén. Vé strc khoe tai chinh, gia tri trung binh cua
tong ng dugce udc tinh 14 0,1257. Két qua nay duogc giai thich 13 do cac cong ty niém
yét & Viét Nam st dung no nham téi da hoa loi ich ctia ho. S6 liéu thdng ké cho thay
gia tri trung binh ctia quy mo 1a 21,903. Theo nghién ctru cia Dang (2018) thi ¢6 ba
thuéc do quy mé cong ty, d6 13 logarit tw nhién tong tai sdan, logarit tw nhién doanh
thu va logarit tw nhién cia gid tri thi truong von chi sé hiru. Cac nha nghién ctru
thue nghiém trong linh vyc tai chinh cong ty ciing coi quy mo cong ty 12 yéu t6 quan
trong va co ban cua cong ty, trong nhiéu nghién ciru, quy mo dugc xem nhu la yéu to

“anh huong”, quy mo6 cong ty quan trong trong viéc quyét dinh céc bién phu thudc.
Vé cac bién kiém soét, tat ca cac bién khac déu co gié tri trung binh duong trong giai
doan 2007 - 2018.
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Bang 3. Ma tran h¢ s6 twong quan

Bién ROA ROE Tobin'sQ Debt Size GRO TAN INV INTI CF LIQ Risk
ROA 1
ROE 0,8621* 1
Tobin's Q 0,3841%*0,2720* 1

- *
Debt 0,0287* 0,1260* 0,0181 1

Size 0,3329*0,3843* 0,3077* 0,3504* 1

GRO 0,2122*%0,2638* 0,0635* 0,0668*0,1265* 1

TAN 0,1870*0,2006* 0,2118* 0,3748*0,4145* 0,0776* 1

INV 0,1133*0,1519* 0,1276* 0,2169*0,1925* 0,1307* 0,4026* 1

INTI 0,0645*0,0364* 0,0784* 0,0420*0,1498* 0,0282* 0,0280*0,0455* 1

CF 0,6109*0,5637* 0,2922* 0,1126*0,3043* 0,2550* 0,2761*0,3187*0,0808* 1

LIQ 0,2032*%0,1778* 0,1605* 0,2927*0,4018* 0,0341* 0,1169*0,0801*0,0509*0,1494* 1

Risk 0,0877*0,0687* 0,1152* 0,0289*0,1582*-0,0459*0,0845*0,1046*0,0399*0,0996*0,0741* 1

Nguon: Nhém tdc gid tinh todn tir s6 liéu theo phan mém Stata 16

Trong d6, Bang 3 cho thdy méi twong quan cua cic bién moé hinh cho miu

nghién ctlru 1a cdc cong ty phi tai chinh dugc niém yét & Viét Nam giai doan 2007 -

2018. Ma tran tuwong quan Pearson c6 y nghia & muc 5%, cho thay rat it dau hi¢u cua
hi€u tuong da cong tuyen gitra cac bien.

Bang 4. Kiém dinh nghiém don vi (Unit root) dir liéu bang

Bién LLC t*-stat IPS W-stat

No trend p-value Trend  p-value No trend p-value Trend  p-value
ROA -12,8774 0,0000  -15,9467 0,0000 -71,7632 0,0000  -71,8474 0,0000
ROE -20,0472  0,0000  -26,8898 0,0000  -72,1551 0,0000 -72,2175 0,0000
Tobin's Q -14,6264 0,0000  -47,5191 0,0000 -71,4866 0,0000 -71,6149 0,0000
Debt -35,3671 0,0000  -31,5656 0,0000  -71,2279 0,0000  -71,3234 0,0000
Size -62,6450 0,0000 -89,0165 0,0000  -69,7921 0,0000  -69,9092 0,0000
GRO -6,8447 10,0000 -11,8472 0,0000 -71,0465 0,0000 -71,1039 0,0000
TAN -48,7985 0,0000  -78,3857 0,0000  -71,5561 0,0000 -71,6331 0,0000
INV -22,0976  0,0000  -14,3003 0,0000  -71,9525 0,0000  -72,0318 0,0000
INTI -3,3403  0,0004 -4,7513  0,0000 -71,2614 0,0000 -71,5355 0,0000
CF -19,0345 0,0000 -36,887 0,0000 -72,6831 0,0000 -72,7559 0,0000
LIQ -38,5714 0,0000  -57,1715 0,0000  -71,7033 0,0000  -71,7537 0,0000
Risk -57,6547 0,0000 -11,8697 0,0000  -72,7368 0,0000  -72,7627 0,0000

Nguon: Nhém tdc gid tinh todn tir s6 liéu theo phan mém Stata 16

Theo Hansen (1999), trude khi thyc hién wdc tinh cho dit liéu bang, cac bién can
phai dugc kiém tra d6i véi cac don vi géc dé dam bao rang chudi dir liéu 1a dimg &
mure I (0). Nghién ctru ap dung cac thir nghiém don vi cua Levin-Lin-Chu (LLC), Im-
Pesaran-Shin (IPS) voi dit liéu & cap do gde (ap dung xu thé va khong xu thé). Cac
két qua kiém dinh dugc thé hién trong Bang 4 cho thay tat ca cac bién trong bai viét
la qué trinh 1 (0).
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3.2 Phuwong phdp nghién ciru
3.2.1 Phirong phdp héi quy nguwdng di liéu bang

Pé kiém dinh sy ton tai cla cac ngudng quy mo khic nhau, nghién ciru da ap
dung phuong phap hoi quy ngudng cua Hansen (1999). Cu thé, chung t61 da xay dung
m6 hinh nhu sau dé nghién ctru vé anh huong cua quy mo trong moi quan hé gitra ng
va hiéu qua hoat dong cua cac cong ty cd phan niém yét trén thi trudng chimg khoan
Viét Nam. Phuong phap hoi quy ngudng 1a phuong phap duoc két hop tir phuong
phap OLS va tac dong cb dinh cho dir liéu bang cin bang theo dé xuat ctia Hansen
(1999) va sau d6 phat trién boi Wang (2015).

Theo Hansen (1999), dé tranh hdi quy gia mao, cac bién sb trong dit liéu bang
phai ding. Dé kiém tra tinh dimg, nghién ctru ndy da tién hanh kiém nghiém don vi
cho dit lidu bang théng qua kiém dinh Levin-Lin-Chu (LLC) va kiém dinh Im-
Pesaran-Shin (IPS) (Bang 4).

Theo Hansen (1999), néu mo hinh t6n tai 2 ngudng duoc thé hién nhu sau:

pDebt, I(Size, | < y)

;
erformance, = 1. +n,Size, +n. » X. + 1
p f it Il’lz 771 it 77‘/ ; it {ﬂ2Debt”](}/ < SZZ@l.til ) + IL[[. +& ( )

Trong d6, performance (ROA, ROE, TOBINQ) la thudéc do dai dién cho hiéu
qua hoat dong cua cong ty; Size, la bién phu thudc mién tac dong (regime-dependent)
hay 14 bién c6 hé s6 d6 doc thay d6i trong mdi ving Gng véi cac gia tri ngudng;
Debt, bién xac dinh gia tri ngudng; A 1a hé sé ngudng twong quan tuong tmg véi
cac truong hop gia tri ngudng thap hon va cao hon » ; I(.) lam ham s chi béo; u, 1a
su khac biét mang tinh hé thong dugc phan tach trong mé hinh nham khac phuc hién
tuorng phuong sai sai s thay d6i; Cac bién kiém soat X, : GRO, ;TAN, ; INV,;INTI;
; LIO.

it >

F,; ; Risk, 1a cac bién s6 co thé tac dong dén hiéu qua hoat dong cia cong ty;
4, 1a tdc dong c¢d dinh ctia mé hinh; ¢, 1a sai s6 udc lugng cua mo hinh, véi gia dinh
1a doc 1ap va co phan phdi ngau nhién doc 14p va ton tai v6i trung binh 1a 0 va phuong
sai khong doi 1a o?( &, ~iid(0,67)); i 1a cong ty thir i va ¢ 1a thoi ky thi 7.

Ttr m6 hinh trén, cac quan sat duoc phén tach theo gia tri hoi quy ngudng nham
xac dinh hé s6 S cua tung phuong trinh thanh phan theo ngudng. B¢ xem xét tac
dong ctia quy mo ¢ cac ngudng khac nhau c6 khic nhau hay khong, ching toi tién
hanh kiém dinh cap gia thuyét.

Dé kiém dinh gia tri ngudng c6 ¥ nghia théng ké hay khong, theo gia thuyét sau:
Hy:p =P H, b # b,
Néu H, bi bac bo, diéu nay c6 nghia 1a hé s6 hdi quy B # S, va gia tri ngudng

(7 ) phuong trinh wéc luong 13 ton tai. Sau do, cac kiém dinh c6 dién s& tro thanh cac
ban phéan phdi khong chuan (Hansen, 1999). Do d6, nghién ctru d& xuét phuong phap
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Bootstrap dé¢ md phong cac phan phdi tiém cén chuan, tir d6 xac dinh cac gia tri p-
value clia kiém dinh (Hansen, 1999). Gia thuyét H, bi bac bo khi gid tri p-value nho
hon muc y nghla théng ké. Ngoai ra, mo hinh nay ciing gia dinh ring c¢6 mét ty 1& ng
t6i wu trén tong tai san. Nghlen cuu sur dung mo hinh ngudng dé udc tinh ty 1é nay, tir
d6 tao diéu kién cho su hiéu biét vé méi quan hé gitra ty 18 ng va hiéu qua hoat dong
cong ty. Theo Hansen (1999) khuyén nghi str dung kiém dinh F va Sub-Wald dé kiém
dinh gia thuyét trén. T4t ca cac bién str dung trong phan tich thuc nghiém duoc trinh
bay ¢ Bang 1.

3.2.2 Phwong phdp hoi quy bién gid

Sau khi x4c dinh dugc gia tri cia ngudng cua bién Size, bién gia Dummy Size
stt dung dé phan chia cac quan sat thanh hai mién tic dong: cac diém quan sat trén
diém ngudng va cic quan sat dudi diém ngudng. Bién tuong tic giita bién gia
Dummy Size va bién Debt ky hiéu 1a bién Debt x Dummy Size dugc bd sung vao
phuong trinh va thuc hién wdc luong hoi quy bang mot s phuong phap nhu 1a IV-
GMM. Vi vay, phuong trinh s& duoc viét dudi dang sau day:

ROA, = B, + B,Size, +1, Z o +B,Debt x Dummy _Size, + y; + &, (2)

Bién gia Dummy_Size 13 bién nhi phan gia tri khong hoic mot, néu bang khong
khi d6 quy mo (Size <= y,), hoac nhan gia tri bang mot khi néu quy mé (Size > 7))
Sau d6, nhan bién gia Dummy Size v&i bién Debt tao ra bién moi d6 1a Debt x
Dummy_Size.

Mo hinh héi quy bién cong cu (instrument), mot s6 phuong phap hoi quy trén dir
liéu bang doi hoi str dung bién tré cua bién nodi sinh bi ndi sinh lam bién coéng cuy,
cling thé hién ham ¥ twong lai khong tac dong nguoc lai qua khu.

bé ap dung phlro’ng phap nay cho nghlen clru, yéu cau phai thoa man céc kiém
dinh sy can thiét cta bién cong cu va kiém dinh tinh noi sinh 13 can thiét. Néu thoa
man, kiém dinh tinh no6i sinh mé hinh bang kiém dinh Hausman. Cu thé nghién cuu
da st dung heteroskedasticity-robust. Va dé kiém dinh tinh hop 1é cua coéng cu duoc
tién hanh véi gia dinh gi6i han just-identifying 13 hiéu luc, sau d6 gi6i han over-
identifying cling hop I¢.

4. Két qua va thao ludn
4.1 Két qud nghién ciru

Dau tién, cac tic gia tién hanh udc luong phuong trinh 1 tic dong ngudng quy
mo 1én méi quan hé giira no va hiéu qua hoat dong cong ty, mé hinh nay do Hansen
(1999) d& xuat. Cong cu sir dung udc tinh cia tic gia la Stata 16.0, cong cu nay ding
dé kiém dinh xem c6 ton tai ngudng hay khong c6 ngudng va gia tri ngudng ti han
1a bao nhiéu.

Bang 5. Két qua hdi quy ngudng dir liéu bang tac déng cb dinh
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Threshold estimator ROA ROE TOBINQ

e 22,03 0,00 0,00
95% Confidence Interval [20,76; 22,38] na na
Impact of Size
ﬂl (Low-Debt Regime) 0,026%** 0,160%** -1,020%%*
[0,009] [0,019] [0,111]
ﬂz (High-Debt Regime) -0,035%%* -0,003 -0,165%**
[0,004] [0,008] [0,043]
Covariates
Size 0,001 %% 0,003 *** 0,017***
[0,000] [0,000] [0,001]
GRO 0,014%** 0,042%%** -0,014
[0,002] [0,003] [0,018]
TAN -0,001 -0,021%* 0,043
[0,004] [0,009] [0,050]
INV -0,024%** -0,013 0,227%*%*
[0,007] [0,014] [0,082]
INTI -0,015 -0,027 0,349**
[0,014] [0,029] [0,167]
CF 0,338*** 0,582%*%* 0,848%***
[0,007] [0,015] [0,086]
LIQ 0,002%*%* 0,000 0,006
[0,001] [0,001] [0,006]
Risk 0,049%** 0,070%** 0,671%*%*
[0,009] [0,018] [0,101]
Constant -0,006%** -0,009%*** -0,042%*
[0,002] [0,003] [0,018]
Obs 7,220 7,220 7,220
R-squared 0,346 0,310 0,120
F test (p-value) 0,0000 0,0000 0,0000

Trong diu ngodc vudng 14 sai s§ chudn
* k% k% the higén y nghia thong ké tai 10%, 5%, 1%

Nguoén: Cdc tac gid tinh todn tir s6 liéu theo phan mém Stata 16

Két qua kiém dinh cho thdy, gia tri thong ké F tuong tng véi cac ngudng 70.74
va gia tri Prob = 0.000 (murc ¥ nghia 1%). Néu xét gi tri thong ké F 1a 5,94 va gia tri
p-value 13 0,560 > muc ¥ nghia 10%, nhu vdy mé hinh véi bién phu thudc khong 1a
ROA khéng ton tai ngudng d6i. Nhu vay, két qua kiém dinh ngudng cua tac dong
quy mé 1én mdi quan hé giira no va hiéu qua hoat dong cong ty niém yét trén thi
truong chimg khodn Viét Nam 13 ton tai ngudng don. Khong tim thiy tic dong
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ngudng quy md trong mdi quan hé giira Debt va ROE, ciing nhu gitta Debt va
TOBINQ.

Bang 5 cho két qua wdc tinh cua hdi quy ngudng don (single-threshold) va
khoang tin cay 1a 95%. Vi du, mic y nghia (%) 1%; 5% va 10% tuong g v&i phan
vi 10,59; 7,35 va 6,53 (Hansen, 1999). Néu 2R (70) yyor e(e) =—2log1—vi-a)
sau do chung ta bac bo HO. Trong nghién ctru nay, két qua udc tinh mo hinh ngudng
don 1a 22,03 véi khoang tin cay 95% [20,76;22,38]. K&t qua nay cho thay thong ké F
c6 y nghia & mutc 1%.

Bang 6. Két qua hdi quy bién gia

Bién phu thugc: ROA (1) Q) 3) 4) (5) (6)
Two-step
Bién doc 1ap POLS FE (robust) FGLS PCSEs system  IV-GMM
GMM
Size 0,001%*%  0,001%**  0,001*%*  0,001%¥*  0,002%*  0,00]***
[0,000] [0,000] [0,000] [0,000] [0,001] [0,000]
GRO 0,013%%%  0,015%%%  0,015%%*%  (,0]13%** 0,003 0,005
[0,002] [0,002] [0,002] [0,002] [0,004] [0,005]
TAN 0,010%** 0,002 0,010%%%  0,010%%*  -0,042%* 0,004
[0,003] [0,006] [0,003] [0,004] [0,021] [0,011]
INV 20,079%%*  _0,035%**  _0,074%**  _0,079%k*  (,367%** -0,043
[0,008] [0,009] [0,008] [0,014] [0,129] [0,030]
INTI -0,007 -0,022 -0,006 -0,007 -1,401%* -0,040*
[0,010] [0,021] [0,010] [0,007] [0,700] [0,023]
CF 0,401%¥%  (332%%% (0 401%%*  0401%%*  (307*k*  (457%%*
[0,016] [0,024] [0,006] [0,017] [0,041] [0,045]
LIQ 0,005%**  0,003%**  0,005%%*  0,005%%*  0,005%*¥*  (,006***
[0,001] [0,001] [0,000] [0,001] [0,001] [0,002]
Risk 0,033*%  0,040%%  0,023%%  0,033%%*%  _,8]3%** 0,009
[0,019] [0,020] [0,009] [0,012] [0,405] [0,023]
debtdsize_dummy -0,062%%% -0,037%%%  -0,061%** -0,062%*% -0,090%%%  -0,]22%%*
[0,003]  [0,004] [0,003] [0,005] 0,030] [0,025]
Constant 0,006%**  -0,005%** 0,000 0,006%**  0,019%** 0,001

[0,002]  [0,002] [0,001] [0,002] [0,005] [0,004]

Obs 7.942 7.942 7.942 7.942 722 722
R-squared 0,463 0,345 0,463 0,503
AR(1) (p-value) 0,000

AR(2) (p-value) 0,231

Sargan test (p-value) 0,422

Hansen test (p-value) 0,780

Hansen J test (p-value) 0,1828

Trong dau ngodc vudng 1 sai s6 chuan
* % k% the hién ¥ nghia thong ké tai 10%, 5%, 1%

Nguon: Cdc tac gid tinh todn tir s6 liéu theo phan mém Stata 16
Bang 1, cho biét bién quy mé (Size) tinh bang Logarit tu nhién cta tong doanh
\ 3 22.03
thu thuan. Tuc 1a quy mo tam € = 3.694.089.696 (3,6 ty VND); 6 ngudng quy

mo nay, néu no & mién tac dong thap thi 1am ting gia tri ROA (ﬂ " mang gié tri duong
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va c6 ¥ nghia thong k&) va ¢ ngudng quy mo nay néu no ¢ mién tac dong cao thi 1am
giam gia trt ROA ('B 2 mang gia tri Am va c6 ¥ nghia thong ké).

Budc tiép theo 13 sau khi ngudng quy mé (71) dugc wée tinh tir phuong trinh 1,
tac gia sir dung két qua nay dé tao bién gia quy mo. Bién gia quy mé (dsize_ Dummy)
duoc tao ra nhan gia tri 0 va 1. Néu quy mo6 nho hon 22,03 (gia tri ngudng tim thiy)
thi nhan gia tri bang 0 va nhan gia tri bang 1 khi quy mé lon hodc bang 22,03 (gia tri
ngudng tim thay). Sau d6 14y bién dsize Dummy twong tac véi bién Debt tao ra bién
debtdsize Dummy. Cac két qua duoc thé hién trong Bang 6.

Giai quyét van dé noi sinh tiém an. Khi nghién ctru vé ty 18 ctia no trén von chi
s& hitu, hau hét cac nghién ctru da gid dinh no 1a d@)ng nhat. Tuy nhién, thuc té ng dén
tir cac ngudn, hinh thirc va ky han khic nhau. Cho nén no s& khong dong nhat. Do do,
chiéu anh huong gitra céac bién phu thudc va bién doc lap co thé khong rd rang, diéu
ndy c6 thé din dén cac van dé noi sinh tiém an va din dén udc tinh sai léch nghiém
trong. Dé giai quyét vin dé noi sinh duoc phat hién va kiém dinh thém tinh manh mé
ctia két qua, chiing toi str dung ca mo hinh hiéu tng tic dong cb dinh va phuong phap
wdc tinh Momen tong quat (GMM) dé udc tinh mo hinh véi do tré thoi gian khac
nhau duoc thém vao. Xem xét Debt trong cic khoang thoi gian tré s& khong bi anh
huong boi bién ROA hién tai, nhung c6 lién quan chit ché véi cac bién Debt cing
thoi diém, nghién ctru st dung bién Debt 1am bién cong cu trong hdi quy GMM.

Dua vao két qua nhu Bang 6, tinh phu hop cta hdi quy bang phuong phap Two-
step system GMM duoc danh gia thong qua thong ké Sargan va Arellano-Bond (AR).
Kiém dinh Sargan kiém tra cic giéi han qua murc, tinh hop 1y cta cac bién dai dién.
Kiém dinh AR xéac dinh liéu c6 su tuong quan phﬁn du ctia md hinh. Kiém dinh
Sargan = 0,422 > 0,1 nén chap nhan gia thuyét HO: mé hinh dugc xac dinh ding, cic
bién dai dién 1a hop ly. Kiém dinh AR (1) = 0,000 < 0,1 nén bac bo gia thuyét HO:
khong c6 su twong quan chudi bac 1, nghia la c6 sy twong quan chudi bac 1 trong
phan du cua md hinh héi quy. Kiém dinh AR (2) = 0,231 > 0,1 nén chip nhén gia
thuyét HO: khong co su twong quan chudi bac 2 trong phan du ctia mé hinh hoi quy.
Két qua udc lugng bang phuong phap Two-step system GMM cho thdy mé hinh
khong ton tai khuyét tat. Cu thé, kiém dinh su tu twong quan cta phan du cho thay co
tu twong quan bac 1 (hé sd p-value ciia AR (1) nho hon murc y nghia 10%) va khong
c6 tu twong quan bac 2 (hé sb p-value cia AR (2) 16n hon mirc ¥ nghia 10%). Kiém
dinh Hansen va Sargan déu c6 p-value 16n hon muc y nghia 5%, cho thdy mé hinh va
cac bién dai dién sir dung 1a pht hop. Ngoai ra, két qua kiém dinh thong ké Hansen J
cho gi6i han qua muc véi gia tri p-value twong tng 13 0,1828, vay khong thé bac gia
thuyét HO: gi61 han qua muec 1a hop 1€. Nhu vay, gid dinh vé han ché xac dinh tirc thoi
13 hop 18, sau d6 han ché xac dinh qua marc ciing hop 1¢é.

Quy mo cong ty tac dong dén viéc vay no. Pé duogc vay ng, quy mo 1a mot trong
yeu t5 quan trong hang dau lién quan dén diéu khoan thé chip khi vay. Bang viéc
kiém soat tac dong cua quy mo dé kiém soét viéc vay no, diéu nay dwoc cho 13 ¢ lién
quan dén gia tri cong ty. Theo cach thong thudng, néu vay no co nhitng wu thé vé
thué va tang rii ro phé san, thi no ciing c6 thé lam cho chii cong ty cam thay rai ro
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hon. Bang 6 cho hé sé udc luong cua bién twong tic (Debt x Dummy Size) 13 Am va
c6 ¥ nghia thong ké, diéu d6 cho thdy mdi quan hé gitta no va hiéu qua hoat dong 1a
nguoc chiéu nhau. Nhu vay, quy mo cong ty kiém soat sy anh huong ctia ng 1én hiéu
qua hoat dong.

Tom lai, két qua wdc lugng hdi quy ngudng cho biét tic dong ngudng quy mod
1am thay d6i méi quan hé giita no va hiéu qua hoat dong cong ty. Tir két qua ndy co
thé két luan réng ton tai mot muc no thép va cao, tai do lam thay d6i mdi quan hé
gitta ng va hiéu qua hoat dong cong ty. Vi muc ng thap, ngudng quy mé ton tai lam
cho quan h¢ gitra n¢g va hi¢u qua hoat dong la cung chiéu, trong khi d6 & mirc no cao
thi nguoc lai. Nhu vy, tim thay bang chimg thuc nghiém cho thdy mbi quan hé giira
no va hiéu qua hoat déng 13 quan hé phi tuyén. Két qua nay dwgc minh hoa béi cac
phuong phap sau: Thir nhat, phuong phép udc luong bang hdi quy ngudng dir liéu
bang 14 pht hop van dé nghién ctru. Thir hai, twong tic giita bién gia quy mé véi ng
cho két qua tac dong ngugc chiéu 1én hiéu qua hoat dong.

4.2 Thao ludn két qud nghién ciru

Két qua nghién ctru cua tic dong ngudng quy mé trong mdi quan hé gitra ng va hiéu
qua hoat dong cong ty niém yét, cho két qua xac dinh dugc ngudng ¢ md hinh bién phu
thudc 13 ROA va khong tim thiy ngudng & mé hinh bién phu thudc 1a ROE va TobinQ.
Diéu do cho thay, dbi véi doanh nghiép trong mau nghién ctru, mirc dau tu khac nhau c6
tdc dong khac nhau toi mdi quan hé gitra ng va hi¢u qua hoat dong, hay noi cach khac
mdi quan hé giira ty 16 no va hiéu qua hoat dong 1a mébi quan hé phi tuyén.

Két qua thyc nghiém nay cho thay khi ngudng quy mé tic dong vao mién tac
dong no cao lam giam gia tri cong ty, diéu d6 ddng nghia vdi viée cong ty khong thé
tra chi phi 1ai theo ky han vi chi phi tai chinh cao hon 1¢i tirc ctiia ho trén tai san
(ROA). Do d6, ho khong thé tai tro cho cac du 4n dau tu bﬁng cach dva vao kha nang
tiép can no vi diéu d6 khién ho phai chiu nhing ton thit nguy hiém (nguy co pha san
va khung hoang tai chinh). Do d6, no khong phai 1a nguon tai chinh pht hop nhat cho
loai doanh nghiép nay. Cach giai thich khic dén tir quy mé cua loai cong ty ndy, cac
cong ty khong thé vay ng nhiéu hon néu nhu khong nam giit du tai san, nha may va
thiét bi dudi hinh thtc bao 1anh. Piéu nay chic chin ngin can ho dé dang tiép can
nguon tai trg bén ngoai. Pé tranh tinh trang nay, cic doanh nghiép nho phai dua vao
ngudn von ctia minh dé quan 1y dy 4an va ti da hoa hiéu qua hoat dong cta cong ty,
ddng thoi han ché ng trong cu trac vén cua ho. Két qua cua ching t6i tuong tu véi
két qua cua Le & Phan (2017), Jaisinghani & Kanjilal (2017) va Ibhagui & Olokoyo
(2018). Chung phu hop véi cac du doan cua 1y thuyét trat tw phan hang. Nguoc lai, no
lam ting nhanh hon hiéu qua hoat déng cta cac cong ty 16n. Piéu nay dugc phan 4anh
tir thuc té 13 cac cong ty 16n st dung no dé hu()’ng loi tir tiét kiém thué, do d6 cho
phep t6i da hoa loi ich cua cong ty. Kha ning tiép can no dugc giai thich bang viéc
nam gi tai san lon nha may va thiét bi, cho phép cic cong ty nay duoc huong loi tu
tai san dam bao néu can thiét. Cong ty ciing c6 thé quan 1y tt loi nhudn hon (ROA)
dé bu dap chi phi no va tai tro cho hoat dong ctia cong ty khi ¢ thé hudng loi tir quy
mo kinh té. Piéu nay trdi ngugc voi cac cong ty quy mo nhd, cac cong ty quy md
dugc huong loi tir cac diéu khoan vay thuan loi hon. Két qua nay phu hop véi nghién
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ctru cua Jaisinghani & Kanjilal (2017) va Ibhagui & Olokoyo (2018) Ly thuyét danh
d6i ung ho két qua nay.

Sau day ching t6i tiép tuc tién hanh thao luan vé tac dong cua cac bién con lai
(kiém soat) ddi vai hiéu qua hoat dong ctia cong ty. Di véi cac co hoi ting trudng,
dugc do bang tdc do ting truong doanh thu (GRO), tac dong cta bién nay la cung
chiéu va c6 ¥ nghia thong ké, voi mirc y nghia 1a 1% cho ca mo hinh hoi quy ngudng
va mo hinh tac dong cb dinh. Két qua nay khang dinh ring cong ty c6 doanh thu cé
tac dong cung chiu va tac dong nay co y nghia vé mit thong ké. Diéu nay cho thiy
kha ning tang thu nhap cta cong ty. Cu thé hon, mdi quan hé ciing chiéu giira toc do
tang treong doanh sé (GRO) va loi nhuén trén tai san (ROA) duoc giai thich boi kha
ning cua cac cong ty ting hiéu qua kinh té bang cach tai tro cho cac du an dau tu cua
ho bang ngudn vén bd sung. Do tang doanh thu, céc cong ty c6 thé tai tro cho cac du
an dau tu trong tuong lai bang ngudn vén tir doanh sé cuia viéc ban san pham, dong
thoi giam kha nang tiép can tin dung. Do d6, ho giam thiéu viéc thanh toan cac khoan
1i suat, cho phép ho tao ra nhiéu gia tri c6 déng hon va dam bao tai tro 6n dinh hon.
Két qua nay twong ty voi Margaritis & Psillaki (2010) va Le & Phan (2017).

Trudng hop tai san hitu hinh (TAN) khong thu duoc nhiing bang ching thong ké
cu thé. V&i mé hinh bién phu thuoc ROA va TobinQ déu cho két qua 1a khong co ¥
nghia théng ké cho mdi quan hé ndy. Quan hé ding trong trudong hop giita tai san hiru
hinh va hiéu qua hoat dong nhu ROA hay TobinQ cho thdy d6 1a mdi quan giita cong
ty va ngudi cho vay vén. Viéc nam giit nhiéu tai san dé dam bao cho viéc vay no sé
an toan hon va giam van dé bat can xtmg thong tin. Piéu d6, cho phép cong ty co thé
tranh cac tai trg du 4n rui ro. Néu quan hé nay 1a dung nhu ky vong (duong), nd s&
gitip giai thich & mirc d6 dé dam bao trong viéc t6i da hoa gia tri doanh nghiép. Tuy
nhién, diéu nay da khong dat dugc nhu ky vong. Tl quan diém cua nha dau tu bén
ngodi, cac nha tai trg cap tin dung, dic biét 1a cho cac cong ty c6 tai san ¢ dinh hiru
hinh dang ké, diéu d6 cho phép cong ty duoc vay dudi dang bao lanh khi can thiét.
Diéu d6 phan anh kha ning mic no, ciing nhu c6 thé dap ung chi phi 13i vay cua cong
ty khi ¢én ky han va t6i da hoa 1oi ich danh cho cong ty va chu cong ty.

Yéu t6 chi tiéu von trén tong tai san (INV) va tai san vo hinh trén tong tai san
(INTI) tac dong nguoc chiéu véi hiéu qua hoat dong. Theo d6, néu ting dau tu vao tai
san hiru hinh s& 1am giam hiéu qua hoat dong cong ty. Khac véi két qua nghién ctru
ciia Le & Phan (2017), viéc t6i uu hoa chinh sach dau tu, nha quan 1y cong ty c6 thé
str dung ngudn tu ti trg hay tai trg tir bén ngoai. Pé lam duoc diéu d6 nha quan Iy
cong ty phai cam két st dung cac ngudn tai tro véi hiéu qua cao nhét, do d6 dem lai
thu nhép thoa dang va co hoi dau tu méi. Piéu ndy s& duy tri trang thai cin bang tai
trg, kiém soét chi phi va tdi da gia tri cong ty. Tuy nhién, két qua nghién ctru nay cho
két qua khong nhu vay. Bang chimg thuc nghiém nay cho thdy phu hop véi nghién
ctru cua Jaisinghani & Kanjilal (2017).

Déi véi bién dong tién (CF), hé s6 udc luong cho két qua 1a cing chiéu va co ¥
nghia théng ké ¢ muic 1% (cho ca ba mé hinh). Lién quan dén méi quan hé cung
chiéu gitra dong tién (CF) va loi nhuén trén tai san (ROA), cho thay cac cong ty trong
mau nghién ctru phai dya vao ngudn vén ndi bo dé dau tu vao cac du an c6 loi nhuén
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va gia tang loi ich. Pé 1am diéu nay, cong ty duoc yéu ciu sira doi cac yéu td tai dau
tu ctia minh, bang cach tai trg cho cac du an cua ho tir cac ngudn luc ndi bo. Cong ty
cling duoc yéu cau loai bo hodc han ché thanh toan co tirc cho cac ¢ dong. Diéu nay
c6 kha nang bao vé stic khoe tai chinh cua céc cong ty niém yét. Két qua nay phu hop
v6i két qua tim thay cta Le & Phan (2017).

Cudi cung, hé s6 udc luong ty 18 thanh khoan va ty 18 rui ro hoat dong (Rlsk) la
duong va co ¥ nghia théng ké & mirc 1% (ROA va TobinQ). Lién quan dén mdi quan
hé cung chiéu gitra rii ro hoat dong (Risk) va loi nhuén trén tai san (ROA), cho thiy
viéc ting chi phi lién quan dén hoat dong kinh doanh ctia cong ty lam ting lgi nhuan
ctia cong ty. Diéu nay cho thiy rd nét nhat bai sy danh doi cua dau tu, dé gia tang loi
nhuén thi phai gia ting dau tu. Pic biét, cac nha quan 1y cua céc cong ty nay di dua
ra cac quyét dinh phu hop dé tai trg cho chu ky hoat dong. Tuy nhién, quyét dinh nhur
vay phan 16n phu thudc vao quy md cong ty. Noi chung, cac cong ty 16n phai ddi mit vai
rai ro hoat dong. Do do, cong ty nay cod thé dua vao no dai han dé tang thu nhép va tang
san xuét, ngoai trir viéc ho phai doi mit voi rui ro tai chinh va 13i suat. Tuy nhién, cac
cong ty nho phai d6i mat véi loai rai ro nay vi van dé rui ro thanh khoan cao. Dé giai
quyét tinh trang ndy, cong ty phai dua vao tin dung thuong mai thay vi vay ng. Diéu nay
gitp ho tu bao vé doanh nghi¢p trudce rui ro hoat dong va duy tri 1gi nhuan.

5. Két luén va goi y chinh sach

Tac dong ngudng cta quy md trong mdi quan hé gitta ng va hiéu qua hoat dong
cong ty phi tai chinh niém yét trén thi truong chirng khoan Viét Nam trong giai doan
2007-2018. Két qua cho thdy ton tai tic dong ngudng ctia quy md trong mdi quan hé
gitta no va hiéu qua hoat dong, tac dong nay & hai mién tac dong ctia ng. Mot 1a &
mién tac dong no thap, ngudng quy md lam ting hiéu qua hoat dong cong ty, diéu
nay dugc chimg minh bang hé sé udc lugng 1a duong (Bang 5). Hai 1a & mién tac
dong no cao, ngudng quy md lam giam hiéu qua hoat dong, diéu nay thé hién bang hé
s6 udc luong 13 4m (Bang 5). Ngoai ra, két qua hoi quy bang mé hinh IV-GMM cho
hé s6 wéc lugng ddng nhat véi mo hinh hdi quy ngudng dir liéu bang. Nhu vay, cho
thay két qua hoi quy bang mé hinh hoéi quy ngudng dir liéu bang 1a déng nhat va
mang tinh bén viing. Tir d6 cho thiy quy mé cong ty dong vai trd trong viéc xac dinh
mbi quan hé gitta no va hiéu qua hoat dong cong ty. D6i v6i chinh sach tai tro, trong
do tai trog béng ng dong vai trdo nhu don bﬁy. Néu dugc sir dung thich hgp ng co thé
lam gia ting hiéu qua hoat dong. Nguoc lai, ng ciing 13 mot yéu t6 1am tram trong
thém nguy co pha san va kho khan tai chinh cua cic cong ty do van dé dai dién. Do
d6, n6 lam giam hiéu qua hoat dong cua cong ty. Hon nita, no 1a yéu t6 thich hop cho
cac cong ty 16n, do d6 c6 thé huong loi tir tiét kiém thué. Piéu nay 1a sy danh d6i loi
ich nham dan dén viéc tdi da hoa gia tri cong ty, tuy nhién tiém an phia sau d6 1a rai
ro tang 1én.

Nghién ctru ndy c6 mot sd dong gop sau ddy. Pau tién, khong nhu cac nghién
ctru trude day, quan hé gura no va hiéu qua hoat dong cong ty la ph1 tuyen nghia l1a
ton tai ngudng quy mo, néu ngudng quy mé niy tac dong dén mién no thap thi lam
ting hiéu qua hoat dong va nguoc lai. Ttc 1a khong thé co viée ting dau tu din dén
doanh thu ting, trong khi dé dau tu duoc tai trg bang vay no, bdi vidiéu nay lam cho
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rti ro ciing ting theo. Nhung quan hé nay dung khi quan hé d6 1a quan hé tuyén tinh,
néu ngudng quy md duoc xac dinh ma roi vao tinh trang ng cao thi quan hé nay
khong con 1a tuyén tinh ban dau ma trd thanh phi tuyén, tirc 1a hiéu qua giam di.

Vé y nghia chinh sach, nghién ctru nay giup cac nha nghién ctru va ngudi ra
quyét dinh tai chinh hiéu rd hon vé ban chét cia mdi quan hé gitta no va hiéu qua
hoat dong cong ty, bang cach xem xét mirc d6 cua quy mé cong ty trong viéc xac
dinh moi quan hé nay. Cu thé, cac nha quan ly cta cac cong ty nén xem xét cac quyét
dinh tai trg dung din dé dat dugc chién luoc du tu toi vu va tai tro cho hoat dong.
Cu thé hon, d6i vé6i cac nha quan ly cia cac cong ty 16n, dé ngh1 ho chon tai trg ng
thay vi cac phu:omg an khac, dé ting nang luc dau tu, giam thiéu thanh toan thue va
cai thién hiéu suét caa ho. Piéu nay can dat dugc thong qua viéc xac dinh cAu tric
vén toi wu, voi muyc dich giam chi phi va rii ro lién quan dén don bay tai chinh. D6i
v6i cac nha quan 1y ciia cac cong ty nho, ho phai canh giac van dé vé méu thuin dai
dién. Trén thyc té, cac doanh nghiép nho thudng gip kho khian trong viée tra 1ai va
thué. Dé giup cong ty phat trién, cic nha quan 1y phai dua vao ngudn vén ndi bo dé
tai tro cho cac du an dau tu. Néu can thiét, cong ty co thé sir dung ngudn tai tro khac
dé tai trg cho cac hoat dong thudng xuyén. Cac nha quan 1y ciia cac cong ty nho ciing
phai hanh dong c6 trach nhiém ddi v6i chinh sach phan phdi ¢ tirc. Nha quan 1y
duoc yéu cau tra it hodc khong chia c6 tire cho cac ¢d dong, dac biét 1a khi tai trg nodi
bd duoc vu tién (khong tai tro bang ng). Pidu nay co thé s& tang hiéu qua hoat dong
cua cac cong ty nho.
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THONG BAO
Veé viéc dwa bai viet ra khoi hé thong cua Tap chi

Tap chi Quan 1y va Kinh té quéc té thong bao dua bai viét "Qudn tri cong ty niém
yét s6 hivu gia dinh tai Viét Nam - géc nhin tiv thwe tién" dang trén s6 125 (01/2020)
clia tic gia Hoang Hai Yén cong tac tai truong Pai hoc Ngoai thuong ra khoi hé théng
cua Tap chi.
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