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NGHIEN CU ANH HUGNG CUA CO CAU NGUON VON BEN
HIEU QUA HOAT BONG CUA CAC DOANH NGHIEP VAT LIEU
XAY DUNG NIEM YET TREN THI TRUGNG CHUNG KHOAN VIET NAM

Ths. Pham Minh DBirc*

Nghién ctru ddnh gia tdc déng cta co’ cdu ngudn vén dén hiéu qua hoat déng kinh doanh cta 25
doanh ngh:ep nganh vat liéu xay dwng niém yét trén thi truvo~ng chwng khoan Viét Nam trong giai doan
2009-2017. Bang phwong phép hoi quy v6i diF liéu bang, két qua cho thay viéc str dung don bay tai chinh
& mirc cao c6 anh hwéng tiéu cuc den hiéu qua hoat déng kinh doanh. Bai viét ciing hé théng téng quan
cédc nghién ctru lién quan dén co’ cdu nguén vén va hiéu qua hoat déng kinh doanh cua doanh nghiép,
Pong thoi, tiép can dwéi géc dé tai chinh, bai viét tién hanh phan tich thuc nghiém dé kiém tra, danh gia
anh hwéng cua co’ cau nguén vén dén hiéu qua hoat déng kinh doanh cua cac doanh nghiép VLXD niém

yét trén thj trwong chirng khoan Viét Nam.

« Tir khéa: co cdu ngubn vén, hiéu qud hoat dong kinh doanh, doanh nghiép vét liéu xay dung.

N

The research evaluates the impact of capital
structure on business performance of 25 listed
construction materials enterprises on Vietnam
stock market in the period of 2009-2017. By
regression method with panel data, the results
show that the high financial leverage negatively
affects the business performance of listed
construction materials enterprises. The paper also
provides a literature review of researches related
to capital structure and business performance of
enterprises.

» Keywords: capital structure, business
performance, construction materials enterprises.
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1. Co s6 1y thuyét

Xoay quanh van dé co cau ngudn von di co
rat nhidu nghién ctru. Pién hinh nhu Nghién
cuu cua Modigliani va Miller (M&M) (1958,
1963), 1y thuyét danh d6i trong cac nghién ciru
cua Kraus va Litzenberger (1973), Jensen va
Meckling (1976), 1y thuyét trat tu phan hang

* Hoc vién Tai chinh

cua Myers va Majluf (1984)... Trong do, ly
thuyét Modlgllam va Miller (1963) va nhom
cac 1y thuyét vé cac loi ich bu trir cia Kraus
va Litzenberger (1973), Jensen & Meckling
(1976), Miller (1977), DeAngelo va Masulis
(1980), Myer (1977, 1984) vé chi phi dai dién,
chi phi kiét qué tai chinh cling da dé cép dén anh
huong cua co cau ngudn vén dén hiéu qua hoat
dong kinh doanh ctia DN.

Anh huéng cua co cdu ngudn vén dén hiéu
qua hoat dong kinh doanh cua DN la van dé
nhan dugc sy quan tam dang ké cua cic nha
nghién ciu cling nhu nhimg nguodi quan ly
doanh nghiép (San & Heng, 2011). Tuy nhién,
nhitg két qua nghién ctru cho dén thoi diém
hién tai con chua théng nhat. C6 thé ké ra mot
s6 quan diém nhu sau:

Khéng cé anh hwong ciia co cau nguon von
dén hiéu qua hoat dong kinh doanh cua doanh
nghiép: Trong nghién ctru nam 1958, truong hop
gia dinh ring, khong c6 thué thu nhép doanh
nghlep (TNDN) quan dlem cua ly thuyét M&M
cho rang co cAu nguon von khong c6 anh huong
gi dén gia tri cia DN hodc DN khong ¢ cach
nao de g1a tang gia tri bang cach thay d6i co cu
ngudn vén. Cing quan diém nhu vay, Rajhans
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va cong sy (2013) thyc hién nghién ctiru: Quyét
dinh tai chinh tic dong dén gia tri DN: Bing
chimg tir 16 DN An D¢ thudc bdn linh vuyc:
Luyén kim, hang tiéu dung nhanh, cong nghé
thong tin va cong nghiép 6 t6 dugc niém yét
trén S& Giao dich Chirng khoan Bombay (BSE)
giai doan tir nam 2002 dén nam 2011. Két qua
nghién ctru chi ra rang: Co cdu ngudn von va ty
1¢ chia c6 tirc khong c6 tac dong dén gid tri DN.

Co cdu nguon vén anh huong tich cuc dén
hi¢u qua hoat dong kinh doanh cua doanh
nghiép: Két qua udc lugng ciia Abor (2005) cho
thay, anh huong dong bién cua ty 1& ng trén tong
ngudn von dén ty suét loi nhuan trén von chi so
hitu (ROE) ctia 20 DN niém yét tai Ghana trong
giai doan 1998 - 2002. Ung ho cho két luan cia
Abor (2005) thi Gill, Biger va Mathur (2011)
cling quan sat thay, mbi quan hé ciing chiéu giira
ty 1& no va hé s6 ROE trong miu gom 272 DN
dich vu va san xuét niém yét tai New York giai
doan 2005 - 2007.

Co cdu nguon vén cé danh hwong tiéu cuc
dén hiéu qua hoat dong kinh doanh cua doanh
nghiép: Trai ngugc hoan toan véi nhing két
ludn trén, Majumdar va Chhibber (1999) tim
thay bang chung co ¥ nghia thong ké vé mbi
quan hé nguoc chiéu giita co cAu ngudn von
va hi¢u qua hoat dong dya trén mot mau quan
sat gém 1.000 DN tai An Do trong giai doan
1988 - 1994. Nghién ctru cuia Gleason va Mathur
(2000) ciing cho thay, anh hudng tiéu cuc cua ty
1€ no trén téng nguén von dén hé sd ROA cua
cac DN trong nganh ban 1& tai 14 quéc gia &
chau Au. Hay Zeitun va Tian (2007) nghién ciru
167 DN tai Jordan trong giai doan 1989 - 2003
ciing cho két qua tuong tu.

2. Phwong phap nghién ciru

2.1. Dir liéu nghién ciru

Do diéu kién con han ché nén dé thuc hién
nghién ctru, tac gia chu yéu st dung dir liéu
thir cap. D6 1a cic bao céo tai chinh hang nim
da duge kiém toan. Cac bdo co nay dugc tac
gia thu thap tir website hsx.vn, hnx.vn va cong
thong tin ctia cac DN.

Nghién ctru sir dung s6 liéu ctia 25 DN nganh
VLXD dugc niém yét trén thi truong ching
khoan Viét Nam trong khoang thoi gian tir 2009-
2017. Cac DN chiém phan 16n thi phan nganh
VLXD tai Viét Nam.

2.2. Cdc bién nghién civu

Can ci vao cac nghién cuu trudc do lién
quan, tac gia sit dung mot s bién nhu sau:

2.2.1. Bién phu thuoc

Theo Behn (2003), hi€éu qua kinh doanh c6
thé chiu tac dong bai nhidu nhan té khac nhau
nhu: Muc tiéu kinh doanh, quy mé hay tudi doi
doanh nghiép... Hién nay, c6 rat nhiéu chi tiéu
do luong hi€u qua kinh doanh ctia DN nhung céc
chi tiéu thuong duge st dung nhiéu nhat trong
cac nghién clru vai cac hé sb gia tri ké toan, con
goi 1a cac h¢ s6 vé lgi nhudn nhu: Ty suét loi
nhuan sau thué trén doanh thu thuan (ROS), ty
suit lgi nhudn sau thué trén tong tai san (ROA)
hay ty sudt lgi nhuan sau thué trén von chu so
httu (ROE)... Tuy nhién, nghién ctru ciia Shah
va cong su (2011), Le va cong sy (2011), Shahid
(2003) déu cho rang, chi tiéu do luong hidu qua
kinh doanh (ROS hay ROA...) ciing gan tuong
ty nhu ROE. ROE phan anh, véi mot ddng von
ma cht s& hitu du tu sé mang vé bao nhiéu lgi
nhuan tir hoat dong kinh doanh va day 1a van dé
ma chii s¢ hiru quan tdm nhat khi dau tu. Do d6,
bai viét chon ROE 1a bién dai dién cho hiéu qua
kinh doanh. ROE dugc xac dinh nhu sau:

ROE = Loi nhuan sau thué/Vén chi s¢ hiru
binh quan

2.2.2. Bién déc ldp

H¢ 56 ng (TLEV): Mtic d6 sir dung don bay
tai chinh trong DN duogc thé hién & chi tiéu hé
s6 ng. DN ¢6 hé s6 ng cao thé hién muc do su
dung don béy tai chinh & mirc d6 cao va nguogc
lai. Amarjit Gill (2011) ciing nhiéu nha khoa hoc
khac di st dung chi tiéu hé s6 ng dé danh gia
anh hudng cta co cdu ngudn vén dén hiéu qua
hoat dong cua doanh nghiép. Hé s6 ng cua DN
duoc xac dinh theo cong thic:

H¢ so6 no = No phai trd/Tong ngudén von

Tap chi nghién ciiu Tai chinh ké toan



( S5 04 (189) - 2019)

NGHIEN cUU TRAO POI

2.2.3. Bién kiém soat

Quy mo doanh nghiép (SIZE): Dugc xem la
mot nhan t6 anh hudng dén hiéu qua hoat dong
cua DN. Nghién ctru cia Abor (2005)[80] cho
thdy cac DN ¢6 quy md 16n thuong hoat dong
hi¢u qua hon. Ngugc lai, nghién ctru cua Cheng
va cong su (2010) cho thiy cac DN quy mé 16n
lai hoat dong kém hi¢u qua hon. bpé phan anh
quy m6 DN Shumi Akhtar (2005) st dung chi
tiéu tong tai san. Trong khi d6, nghién ciru cia
Titman and Wessels (1998) sir dung chi tiéu tong
doanh thu. Trong pham vi bai viét, tic gia sir
dung chi tiéu tong tai san (theo gia tri sd sach)
dé do luong quy mo cua DN.

SIZE = Gia tri s6 sach tong tai san.

Téc dé luan chuyén vén (VVKD): Cac doanh
nghiép co tdc d6 luan chuyén vén nhanh thi doanh
thu tao ra 1a 16n hon. Pay 1a co so dé tang duoc loi
nhuan cting nhu hi€u qua hoat dong ctia DN. Tac
gia lya chon tiéu chi “Vong quay von kinh doanh”
dé xé4c dinh téc do luan chuyén vén cua DN.

VVKD = Doanh thua thuan/Téng tai san
binh quan

Khd nang ting truwong (GROW): Cac nghién
ctru truge day thuong su dung ty 1€ tang trudng
doanh thu hogc ty 1¢ ting truéng tong tai san dé
do luong kha nang tang trudng cua
cac DN (theo Myers, 1977). Trong
nghién clru nay, tac gia su dung ty
1¢ tang trudng tai san dé do luong
kha ning tang truong cia DN.

Co cdu tai sin (TANG): Dé

maximum lag: 2

Regression with Driscoll-Kraay standard
Method: Fixed-effects regression
Group variable (i):

Quyén s6 hitu ciia nha qudan 1y (SOE): Theo
nghién cuu cua Kang va Zardkoohi (2005) chi ra
rang mot nguoi khong nén giir ca hai vi tri CEO
va chu tich HPQT vi s€ lam gidm hi¢u quéa quan
tri vi sy bdo thu ciia CEO va sy gidm sut muc do
doc lap cia HDQT. Hay nhu Nguyén Minh Hué
va Pang Tung Lam (2017) da chi ra rang céac
cong ty niém yét trén thi truong ching khoan
Viét Nam cang c6 su tach biét gitra chiic nang
s& hitu va chtrc nang quan 1y thi hiéu qua hoat
dong lai cang cao. Nghién ctru xac dinh quyén
sO hitu ctia nha quén ly dua trén ty 1€ s¢ hitu tinh
dén cudi nam duoc cong bd trén bao céo thuong
nién cua cac DN.

2.3. M6 hinh nghién ciru:

Mo hinh kinh té lwong phan anh tic dong cua
céc nhan t dén co cdu ngudn vén cua cac doanh
nghiép VLXD duoc dé& xuit dé wdc lugng va
kiém dinh nhu sau:

ROE = B, + B,. TLEVSIZE + B,. SIZE + j..
VVK + B,. GROW + B.. TANG + .. LIQUID
+B,. SOE

3. Két qua nghién ciru

Sau khi kiém dinh sy phi hop ctia md hinh,
két qua cho thdy mo hinh c6 su ty twong quan va
phuong sai sai s6 thay d6i. Két qua hdi quy sau
hiéu chinh nhu sau:

M hinh hdi quy sau diéu chinh

errors of obs 177
Number of groups
Cty Ft 7. 7)
Prob = F

within R-squared

Number

3161.54
o.0000
8.4506

xac dinh co cau tai san, tac gia

Drisc/Kraay

xac dinh gié tri cia tai san ¢ dinh

(theo gia tri s6 sach) trén tong tai

san (theo gia tri s6 sach). Cu thé:
TANG = Tai san cb dinh/Tong

ROE Coef. Sstd. Err. t P=|t| [95% Conf. Intervall
TLEV -.912534 -1327474 -6.87 8.000 =-1.226432 -.59B6362
GROW -1201596 -013095 9.18 0.000 -0891948 1511245
TANG -1151383 1631506 8.71 0.503 -.2706515 -500928
LIO .0440922 .0356508 1.24 8.256 -.0402086 -1283931
VVKD .8567215 -0198464 2.98 0.021 .0116838 -1e17591
SOE -.267319 -0575478 -4.65 0.002 -.483398 =.13124
LnSize -1892138 0615018 1.78 8.119 -.0362149 -2546426
—cons -1.0813141 -7506619 -1.35 8.219 -2.788175 -7618919

tai san

Kha ndang thanh todn (LIQ):
Dé danh gia kha nang thanh toan
cua doanh nghiép, nghién cuu st dung chi tiéu
kha nang thanh toan téng quat:

LIQ = Tai san ngén han/ No ngén han

Nguén: Két qud tir phan mém STATA

Tur két qué mo6 hinh dinh luong, co thé rat ra
mot sb két luan vé tac dong cua cac nhan t6 dén
hi¢u qua hoat dong cua cac DN nganh VLXD
niém yét trong giai doan 2009-2017, nhu sau:
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Kiém dinh cho két ludn mé hinh hoi quy la
pht hop (p-value= 0,000 <0,05). Hé s6 R2=0,45
chiing to 45% thay doi trong hiéu qua hoat dong
cua cac doanh nghiép VLXD la do tac dong cua
cac nhén t6 ké trén. Xem xét cu thé cac yéu td
giai thich cho hi¢u qua hoat dong cua cac doanh
nghiép VLXD cho thay:

Cic nhan té cé quan hé thugn chiéu véi
hiéu qud hoat dong

Kha ning ting truong: Bién GROW c6 hé sb
hoi quy 0,1202, véi mirc ¥ nghia thong ké 1%.
Diéu nay cho thiy cac doanh nghiép VLXD co
toc do tang truong tai san cang 1on thi hidu qua
hoat dong cang cao.

Tbc d6 luan chuyén vén: Bién VVKD c6 hé
s6 hoi quy 1a 0,0567 va ¢o y nghia thong ké ¢
mirc 5% cho thdy mdi quan hé cung chiéu giira
tbc do luan chuyén von va hiéu qua hoat dong
cua DN.

Céc bién: Co céu tai san (TANG) va kha
ning thanh toan (LIQ) c6 tac dong cung chiéu
dén hiéu qua hoat dong ciia DN nhung p-value
déu 16n hon 5%. Nén khong ¢ y nghia thong ké
trong md hinh trén.

Cic nhin t6 c6 quan hé ngwoc chiéu véi
hiéu quad hoat dong

Hé s no: Bién TLEV c6 hé sb hoi quy la
-0,9125, véi mirc y nghia thong ké 1%. Véi két
qua nhu trén, c6 thé thiy rang trong giai doan
2009-2016, cac doanh nghiép VLXD c6 hé sb
no cao thuong cé hi¢u qua hoat dong kinh doanh
thip hon. Didu d6 c6 thé 1y giai boi trong giai
doan 2009-2016, cac doanh nghiép VLXD van
con gip phai nhitng khé khian nhit dinh, kha
ning tiéu thu san pham khoéng tbt, chinh vi vay
viéc st dyng don béy tai chinh & muac cao lai
cang lam cho ROE cua cac DN trén giam sut.

Quyén sé hitu ctia nha quan 1y: Bién SOE c¢6
hé sé hoi quy 12 -0,2673, véi mic y nghia thong
ké 5%. Cho thay cac doanh nghiép VLXD cang
co su tach biét vé chirc nang s& hitu va chiic
ning quan 1y thi hi¢u qua hoat dong 1a t6t hon.

Két luan: Két qua nghién ctru mdi quan hé
gilta co cAu ngudn vén va hiéu qua hoat dong

kinh doanh thé hién qua chi tiéu ROE cho thiy
co ciu ngudn vdn 13 mot trong nhitng nhan té
tac dong nguoc chiéu dén hiéu qua hoat dong
kinh doanh ctia cdc DN nganh VLXD. Trong
giai doan 2009-2017, cac DN ¢ hé sé ng cao
hon thuong c6 kha ning sinh 16i thap hon. Diéu
nay duoc giai thich do trong giai doan 2009-
2017, hoat dong san xuét kinh doanh cua cac
doanh nghiép VLXD con gip nhiéu kho khin,
vi vay viéc sit dung no phai tra khong nhiing
khong phat huy dugc mit tich cuc ciia don bay
tai chinh ma con lam giam hi¢u qua hoat dong
ctia doanh nghiép. Két qua nghién ciru 1a co s¢
gitup doanh nghiép VLXD xay dung mdt co ciu
ngudn von phit hop cho thdi gian ti. Duy tri hé
s6 no & mirc thap hon sé& giup DN giam rii ro tai
chinh, nang cao hiéu qua hoat dong kinh doanh
cling nhu t6i da hoa gia tri DN.
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