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LINH HOAT TAI GHiNH VA HIEU QUA TAI CHIiNH - BOI CANH
THI TRUONG VON VIET NAM GIAI BOAN 2019-2023

TS. Hoang Thi Ngoc Nghiém* - TS. H6 Thj Van Anh*

Trong thoi gian qua, thwe tién da chirng minh linh hoat tai chinh (financial flexibility - FF) Ia mét yéu té quan
trong déi véi hiéu qua tai chinh (financial efficiency - FE) cia mét céng ty. Tuy nhién, rét it nghién ciru da
nghién ctru ddy du téc déng cua tinh linh hoat tai chinh déi véi hiéu qua tai chinh. Bé lam ré6 méi quan hé
nay, nghién ctru nay st dung di¥ liéu thir cap tir cdc céng ty niém yét trén S& Giao dich Chirng khodn TP.
H6 Chi Minh (HOSE) giai doan 2019 - 2023 va phwong phdp phan tich hdi quy hiéu trng cé dinh dé danh gia
xem xét sw linh hoat tai chinh cé anh hwéng lén hiéu qua tai chinh; mic doé anh hwéng khac nhau cé phu
thuéc vao quy mé va linh vwe kinh doanh ctda céng ty; hanh vi chdp nhan rii ro cia CEO trwéc nhirng danh
hwéng cda mdi quan hé nay. Nhieng phét hién nay lam ré vai tro cua linh hoat tai chinh trong hoat déng tai
chinh ctda céng ty va cung cdp nhikng y twéng quan trong vé chién Iwoc quan ly tai chinh. Nghién ctru nhédn
manh rang viéc str dung linh hoat tai chinh dé nang cao hiéu qua tai tro can dwoc xem xét trong béi canh

riéng caa tirng céng ty va méi trwweong kinh doanh.

» Tlr khoa: linh hoat tai chinh, hiéu qua tai chinh.

In recent years, practice has proven that financial
flexibility (FF) is an important factor for a company's
financial efficiency (FE). However, very few studies
have fully investigated the impact of financial
flexibility on financial efficiency. To clarify this
relationship, this study uses secondary data from
companies listed on the Ho Chi Minh City Stock
Exchange (HOSE) in the period of 2019 - 2023 and
fixed-effects regression analysis to examine the
impact of financial flexibility on financial efficiency;
the degree of impact varies depending on the size
and business sector of the company; CEO risk-
taking (RT) behavior in the face of the effects of
this relationship. These findings clarify the role

of financial flexibility in a company's financial
performance and provide important ideas for financial
management strategies. The study emphasizes
that the use of financial flexibility to improve funding
efficiency needs to be considered in the context of
each company and business environment.

 Key words: financial flexibility, financial efficiency.
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1. Mé dau

C6 nhiéu cong trinh nghién ctru vé tim quan trong
cua linh hoat tai chinh (FF) va hi¢u qua tai chinh (FE).
Trong d6, linh hoat tai chinh dd dugc coi 1a mot yéu
t6 chién luge quan trong trong bdi canh tai chinh cia
cong ty dang thay doi. N6 quyét dinh cach cong ty tin
dung co hoi ting truong va tng phé véi sy bat dinh
cua thi truong.
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Thuec &, cic cong ty cb quéan Iy tai chinh higu qua
¢6 nhiéu kha ning thanh cong va duy tri hoat dong 1au
dai hon so véi cac cong ty khac. Chién lugc tai trg ti
uu ¢6 thé gitip cac cong ty cau triic vn hop 1y hon,
giam chi phi van hanh va cai thién hi¢u qua st dung
ngudn lyc chung. Cac doanh nghiép c6 tinh linh hoat
tai chinh cao c6 thé tin dung co hdi ting truong trong
thoi ky suy thoai dong thoi duy tri nang luc dau tu dé
phéan b nguodn lyc va st dung vén t6i uu nhim ting
kha nang thich tng tai chinh.

Tuy nhién, mdi quan hé giita hai yéu t6 nay van
chua dugce lam rd. Céac nghién ctru hién tai thuong
xem xét ching mot cach riéng 1¢, dan dén viéc hiéu
16 tac dong qua lai cua ching 1a han ché. Diéu nay
cho phép nghién ctru nay tiép tuc kiém tra cach cac
chién lugce tai chinh linh hoat anh hudng dén hiéu
qua hoat dong cuia cong ty va cac quyét dinh dau tu.
Xem xét tac dong cua FF d6i voi thyc tién tai chinh
cong ty, dong thoi phan tich co ché ma cac cong ty
tan dung FF dé tang cuong kha nang quan ly nguon
luc. Ngoal ra, nghién ctru nay con danh gia vai tro
trung gian cta hanh vi chap nhan rui ro (RT) trong
mdi quan hé nay nhim oung cap nhitng ~goc nhin
chién lwoc quan trong vé qua trinh ra quyét dinh tai
chinh cua cong ty, ciing nhu tim hiéu cach chuyén
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mon tai chinh cua cac CEO tac dong 1én mdi quan
h¢ gitta FF va FE.

2. Noi dung nghién ctru

2.1. Mt 56 vin dé Iy luin

FF gitip cong ty chdng chiu ap lyc kinh t& va tan
dung co hdi tang truong, duy tri kha nang dau tu ngay
ca trong thoi ky suy thoai, gitip cong ty c6 vi thé chién
lugce trén thi tru:ong va tao lgi thé canh tranh dai han.
Bén canh do, FF glup cac cong ty giam chi phi giao
dich lién quan dén cac hoat dong tai chinh bang cach
ma rong cac tiry chon vé thoi gian va quyét dinh trong
céac hoat dong tai chinh.

FE la kha nang cua cong ty trong viéc tlep can va
sir dung cac nguon lyc tai chinh trong qua trinh hoat
dong. Cac cong ty co thé néng cao co cau von, , glam
chi phi huy dong von va toi da hoa gia tri ngudn luc
bang céach sir dung cac chién luoc tai chinh hiéu qua.

Téc dong cua FF va FE ddi v6i doanh nghiép: (1)
glup cac cong ty vuot qua nhu’ng thach thue tai chinh
va tan dung cac co hoi dAu tw méi xuét hién; (2) hanh
vi chdp nhan rui ro (RT) ciia cong ty; (3) c6 thé bi anh
hudng boi nang luc 1lanh dao CEO.

2.2. Két qud nghién civu

Dit ligu

Mau nghién ctru gdm 228 cong ty niém yét phi tai
chinh trén S& Giao dich chimg khoan thanh ph6 Ho
Chi Minh (HOSE) g1a1 doan 2019 - 2023, v6i 1.140
quan sat. Nghién cuu nay khong bao gom cac cac
cong ty tai chinh niém yét trén HOSE vi (i) dac thu
nganh nghe (i1) quy dinh va chuan myc ké toan dic
biét, (iii) rti ro va don bay tai chinh cao, (iv) dit liéu
tai chinh ddc thu, (vi) chiu tdc dong manh cta cac
yéu t bén ngoal (vii) kha nang so sanh han ché. Vi
vay, nghi€n nay s€ loai trur cac cong ty tai chinh chinh
dé dam bao tinh dong nhat va dé dang so sanh mau
nghién ctu. D liu thir cap lién quan dén dic dlem
Hoi dong quan trj va cac chi s tai chinh duoc 1dy tir
bao cao thuong nién va bao cdo tai chinh ctia cac cong
ty niém yét trén HOSE va website cua cac cong ty.

Do lwong cdc bién

Bién phu thudc (FE) va bién doc lap (FF) 4p dung
phuong phéap nghién ctru cua Li va cs (2025).

Bién k1em soat gom ty 18 tai san ng, ty suat loi
nhudn trén von chu so hitu, don bay tai chinh, quy
md hoi dong quén tri, CEO kiém nhiém, c¢6 dong 16n
(OC), Tobims Q, chi phi dai dién, chat lugng kiém
toan va rang budc tai chinh.

Dé kiém tra cac gia thuyet nghién clru nay st
dung st dung cac mo hinh hoi quy hiéu 0 tmng c0 dinh
dé tinh dén cac tac dong cua cong ty, nam va nganh.

FE = By + B;FF;, + X B BIEN KIEM SOAT;, + €, 1)
RT = g + a; FFy, + Y, oy BIEN KIEM SOAT, + e (2a)
FE = v + y1FFy + Y2RT, + X v BIEN KIEM SOAT;, + 9, (2b)

FE = 8 + 8,FF; + 8,CEOFB;, + 85FF; * CEOFB; + ¥, 8, BIEN KIEM SOAT,, + w (3)

Bang 1: M6 ta cac bién trong mé hinh nghién ctru

Loai bién Mo ta Dinh nghia
Phuy thudc
Hiéu qua tai chinh FE  |DEAV&i céc bién dau vao va daura
Daoc lap
Tinh linh hoat tai chinh FF |Linh hoat cUa tién + Linh hoat clia tai trg ng'
Trung gian
Hanh vi chap nhan rdi ro RT
Diéu tiét

Chuyén mon tai chinh CEQ CEOFB |1 néu CEO c6 kién thitc vé tai chinh, ngwoc lai 3 0

Bién kiém sodt

Ty 1 ng trén tai san ALR  |T8ng ng'/ Tong tai san

Ty sudt li nhudn trén VCSH ROE  |LNST/VCSH

Don bay FL [N daihan/Tong tai san

Quy md HDQT BZ  |S6 thanh vién trong hdi dong quan tri

C6 dong 1én 0C  |Ty &8 hitu tir 5% tr&r lén

Tobin’s Q TBQ  |Gid trj thj trurdng tai san + NPT / Gid tri 6 séch tai san
Chi phi dai dién AC | Chi phi quan ly & diéu hanh / Doanh thu thuan

Chat lugng kiém toan AQ | 1néuBCTC duoc kiém toan béi Big, nguoc lai la 0
Han ché tai chinh FC -0.737 * SIZE +0.043 * SIZE? - 0.040 + AGE

Nguon: Nhém téc gia
Két qua nghién cvru
Bang 2: Thdng ké moé ta

variable Obs Mean std. Dev. Min Max
FE 1,140 .8291201 .1140643 .527329 1

FF 1,140 -.1464407 .4078359 -.9945738 2.55032

RT 1,140 .0381541 .0578697 -.2974155 .5012932
CEOFB 1,140 .2070175 .405346 0 1
ALR 1,140 .4621345 .4835034 .0026735 10.25972
ROE 1,140 .0725817 1.019292 -27.94772 10.1637
FL 1,140 .1007753 .1831377 0 2.814286

BZ 1,140 5.765789 1.400635 3 11
CEOD 1,140 .104386 .3058948 0 1
oc 1,140 .4652774 .3716382 0 9.2392
TBQ 1,140 1.239034 .9764383 .0375865 17.51409
AC 1,140 .0331664 1.428494 -24.07499 37.23728
AQ 1,140 .372807 .4855751 0 2

FC 1,140 12.51094 2.542904 -2.08815 21.34588

Nguon: Nhom tdic gid tinh todn va tong hop tic phan mém Stata

Trong bbi canh thi truong vbn Viét Nam giai doan
2019 - 2023, céc bién s tai chinh phan anh sy bién
dong manh mé cua cac t6 chirc trong diéu kién thay
d6i ctia chinh sach tién & va kinh té. Pon bay (FL)
¢ gia tri trung binh 1a 1.0077 va dao dong tir -1.183
dén 2.8143, cho thiy su thay dbi 16n trong mirc do
str dung no cua cac cong ty. Quy méd Hoi dong quan
tri (BZ) c6 gia tri trung binh la 5.7679, dao dong tur
3 dén 11, phan anh sy bién dong trong quy mé cia
ban giam ddc. Cac yéu t6 nhu chuyén mén tai chinh
cua CEO (CEOFB) (trung binh 0.2070) va CEO kiém
nhiém (CEOD) (trung binh -0.1044) cho thiy sy khac
biét trong vai tro va chuyén moén cua CEO trong viéc
diéu hanh doanh nghiép trong béi canh thay d6i manh
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mé ciia thi trudng. Chi s6 chi phi dai dién (AC) c6 gia
tri trung binh 0.0317 va dao dong manh tur -24.07499
dén 37.23728, phan 4anh anh hudng ciia sy thay doi
trong chinh sach tai chinh va sy minh bach trong bao
c4o tai chinh ctia cac doanh nghiép. Chat luong kiém
toan (AQ) c6 gid tri trung binh -0.3720, dao dong tur
-5.8557 dén 0, phan anh sy thay ddi trong quy dinh
kiém toan va chét luong dich vu kiém toan.

Han ché tai chinh (FC) ¢6 gia tri trung binh cao
12.5109, vo6i do léch chuin 2.5429, dao dong tur
-2.0882 dén 21.3459, phan 4nh sy bién dong 1on
trong chi phi tai chinh trong bdi canh cac chinh sach
tin dung thay doi va Iai suat khong on dinh. Céc yéu
t6 nhu ty 18 ng trén tai san (ALR) (trung binh 0. 4621,
dao dong tir 0.0026 dén 10.2597) va linh hoat tién
t¢ (FF) (trung binh -0.1464, dao dong tir -0.9947 dén
2.5503) cho thay su diéu chinh chién lugc tai chinh
cua cdc cong ty trong boi canh thi truong khong 6n
dinh. Cudi cung, hi€u qua tai chinh (FE) c6 gid tri
trung binh -0.8291, dao déng tir -0.5273 dén 1, phan
anh nhiing kho khan ma cac doanh nghi¢p phal adi
mat trong vige duy tri loi nhuan va ti uu hoa chi ph1
trong giai doan nay, dac biét 1a khi phai tmg pho véi
nhiing thach thic tir dai dich Covid-19 va cac yéu to
kinh té vi mo.

Phén tich twong quan
Bang 3: Phan tich tu’dng quan

e F BT CEOFB RLR L cgop T8O

6 1.0000
3 0.4101  1.0000

Nguon: Nhom tac gid tinh todn va tong hop tir phan mém Stata

Két qua phén tich tuong quan trong bdi canh thi
truong von Vi€t Nam giai doan 2019 - 2023 cho thay
mot s mbi quan hé quan trong gilia cac yeu t6 tai
chinh. Bién FF c6 mdi quan hé cung chiéu véi FE,
cho thdy linh hoat tai chinh c6 thé cai thién hiéu qua
tai chinh cua cac cong ty. Tuy nhién, RT lai ¢6 mdi
quan h¢ nguoc chiéu véi FE, cho thé'ly cac cong ty
chip nhén rui ro cao c6 thé gip kho khan trong viée
dat duoc hidu qua tai chinh tot. CEO c6 kién thuc tai
chinh (CBOEB) c6 méi quan hé 4m véi FE, diéu nay
¢6 thé chi ra rang cac CEO tai chinh manh thudng
khong uu tién linh hoat tai chinh ma tdp trung vao
chién luge bao thu hon. Céc yéu t6 nhu ALR va AQ
cling ¢6 mdi quan hé ngugc chidu véi RT, cho thay
rang cac cong ty chép nhan rui ro cao c6 thé gip phai
van dé vé tai san va chi phi hoat dong. Nhiing phat
hién nay nhin manh tim quan trong cua linh hoat tai

chinh, hanh vi chap nhan i ro va chuyén moén tai
chinh ctia CEO trong vi¢c anh huong dén hi¢u qua
tai chinh cta cac cong ty trong mdi truong thi truong
Viét Nam.
Két qud thuc nghiém
Bang 4. Két qua thuc nghiém vé mai quan hé giira
FF va FE giai doan 2019 - 2023

” FE MH (2) FE
Bién
MH (1) RT FE MH (3)
Cons 11392343 -.0011373 1424777 .1428932
(0.000) (0.790) (0.000) (0.000)
- .0110666" .0059401" .0126676" .010561"
(0.049) (0.002) (0.028) (0.060)
-3764725™
RT (0.008)
-.0109788"
CEOFB (0.067)
.0014446™
FF_CEOFB (0.010)
AR 10429513 -.0006486 .0404135" 0483163
(0.008) (0.888) (0.012) (0.003)
ROE -.0048078"" -.0015942"™ -.0048574" -.0049084"
(0.000) (0.000) (0.000) (0.000)
i -.0382968" -.0077403 -.0360997" -.0400333"
(0.060) (0.191) (0.070) (0.053)
8z -.0029703° .0003848 -.0030638" -.0031188"
(0.079) (0.525) (0.078) (0.060)
CEOD -.0356182" -.003989° -.035747™ -.0363804"
(0.000) (0.078) (0.000) (0.000)
oc .0066453 .0020632 .0067647 .0064777
(0.486) (0.437) (0.474) (0.502)
80 -.0144853" -.0011346 -.0151523" -.0141407"
(0.006) (0.108) (0.004) (0.009)
AC -.0000147 .000365 -.0000277 .0002176
(0.981) (0.273) (0.963) (0.704)
AQ -.0075739 -.0000752 -.0072858 -.0087875
(0.127) (0.957) (0.119) (0.078)
rc -.0040107"* .0001316 -.0040279™ -.004111"*
(0.000) (0.668) (0.000) (0.000)
Prob 0.000" 0.000™ 0.000" 0.000""
Observations 1140 1140 1140 1140
R-squared 0.345 0.148 0.345 0.345
Ghi chu: 1%, 5%, 10%"!

Nguon: Nhom tdc gid tinh todn va tong hop tir phan mém Stata

Bang 4. tong hop cac két qua thyc nghiém duoc
xdy dung dya trén cac gia thuyét sau khi thuc hién cac
budc kiem dinh vé tu twong quan, phuong sai thay doi
va da cong tuyén.

* Gia thuyét 1. Két qua thyc nghiém cho thy c6
ton tai mdi quan h¢ tich cuc va co y nghia théng ké
gitta FF va FE trong bbi canh thi truong von Viét
Nam giai doan 2019 - 2023, tuwong tu vi nghién ciru
(DeAngelo & DeAngelo, 2007; Li, 2011, Li va cs,
2025). Két qua thye nghiém nay ham y, FF giup cac
cong ty niém yét d& dang diéu chinh khi c6 su thay
doi bat ngd cuia thi truong va tan dung co hoi méi.

* Gia thyyet 2. Két qua cho thay FF cling ¢6 tac
dong 1én moéi quan h¢ gitta RT va FE trong boi canh
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thi truong von Viét Nam giai doan 2019 - 2023 va sy
tac dong nay ciing co y nghia thong ké, két qua thuc
nghiém nay ham ¥ céc cong ty niém yét co FF cao
hon s& ¢6 xu hudng chap nhan rui ro nham thuc day
cac chién luge doi méi va cai tién hoat dong, tir do
ctng c6 kha ning tai tro noi by va giam su phu thudc
vao ngudn tai chinh bén ngoai (Faccio va cs, 2011).

Tuy nhién, trong bbi canh thi truong vbn Viét
Nam giai doan 2019 - 2023, hanh vi chap nhén rii
ro (RT) lai tac dong 4m 1én mdi quan hé giita FF va
FE, khac voi cac nghién ctru trude (Cyert & March,
2015; Kahneman & Tversky, 2013; Faccio va cs,
2011; Barney, 1991; Li va cs, 2025) do mét sb yéu to
dac thu nhu (i) méi trudng kinh té bat 6n va su anh
hudng cta dai dich COVID-19 khién cac cong ty kho
duy tri hiéu qua tai chinh khi chdp nhan rii 10 qua
muc; (i) han ché trong kha nang huy dong von va
quan Iy no 1am cho cac quyét dinh tai chinh mao hiém
khong dem lai két qua tich cuc; (iii) sy thiéu minh
bach théng tin trong thi truong Viét Nam khién cac
CTNY khé dua ra quyét dinh tai chinh chinh x4c khi
ddi dién véi rui ro; (iv) kha nang quan 1y rii ro cia cac
CTNY yéu dan dén viéc hanh vi chip nhan riii ro lam
gidm hi¢u qua tai chinh thay vi cdi thi¢n no.

* Gid thuyét 3. Trong bdi canh thi trudng von Viét
Nam giai doan 2019 - 2023 thi chuyén mon tai chinh
cta cac CEO ciing c6 tac dong 1én mdi quan hé gitra
FF va FE. Két qua nay hd trg 1y thuyét cac cip quan
ly, nhén manh vai tro quan trong cua dac diém CEO
trong viéc dinh hinh hiéu qua t6 chirc, voi cac CEO co
chuyén mén tai chinh chuyén sau s& giup t6i vu hoa
tai nguyén tai chinh va hiéu 16 vé co ché thi truong
(Hambrick & Mason, 1984; Custodio & Metzger,
2014). Hon nita, két qua ciing phi hop véi 1y thuyét
dai dién, CEO c6 kinh nghiém tai chinh s& dé dang
phu hop véi loi ich ctia c6 dong trong cac quyét dinh
tai chinh, lam tang tac dong tich cuc cua FF dbi véi
FE (Jensen & Meckling, 2019). Cac CEO c6 chuyén
mén tai chinh ¢ thé cdi thién khd nang cua cong ty
trong viéc tdn dung FF dé dat dugc hiéu qua tai chinh
t6t hon, didu nay dugc Iy thuyét von con ngudi cua
Becker (2009) ung hd. Nghién ctru nay gop phan bd
sung vao co so chimg cr vé tim quan trong ciia CEO
trong viéc dinh hinh chinh sach tai chinh va hiéu qua
tai chinh cong ty (Jiang va cs, 2010).

Toém lai, cac két qua thuc nghiém cua nghién ciu
nay cho théiy FF gitp cai thién FE trong boi canh thi
truong von Viét Nam giai doan 2019 - 2023. Tuong
tu cac nghlen clu trudc, nghlen clru nay tlep tuc kiém
chimg va cung co boi RT va CEOFB, két qua thyc
nghiém goi y ring cac CTNY ngoai FF thi ho can

chti trong dén RT va CEOFB d tan dung tot nhat
sy linh hoat nay dé cai thién hiéu qua tai chinh. Tuy
nhién, vai tro ctia RT di v6i mbi quan hé giira FF va
FE trong bdi canh thi trudong von Viét Nam giai doan
2019 - 2023 lai khéc véi cac nghién ctu trude, ly do
cac yeu t6 thi truong va thé ché tai Viét Nam 1a hai
yeu t6 quan trong khac cung anh huong dong thoi lén
moi quan hé giira FE va FF.

3. Két lugn

Muc dich ciia nghién ciru nay 1a danh gia moi
quan hé¢ giita FF va FE clia cac cong ty niém yét trén
thi truong von Viét Nam giai doan 2019 - 2023, dong
thoi xem xét tac dong cta hanh vi chip nhan rui ro
(RT) va kinh nghiém tai chinh ciia CEO (CEOFB) dé
cung c¢b mbi ‘quan h¢ nay. Két qua thuc nghiém cho
thay, trong bdi canh thi truong von Viét Nam, FF thuc
sy 1am cai thién FE cia céc cong ty, ho tro quan diém
rang duy tri FF 1a mot chién luoc quan trong giup
cac cong ty thich tmg v6i méi truong thay doi va tbi
uu hoa cac quyét dinh tai trg. Mdi quan hé nay ciing
duoc cing c¢b boi hai yéu t& RT va CEOFB, nhin
manh ring gi4 tri ciia FF khong chi phu thudc vao dic
diém cong ty ma con vao nang lyc cta nhitng ngudi
quan ly. Nghién cttu ¢6 ¥ nghia quan trong ddi voi
chinh sach va quan 1y tai chinh cta cong ty, khuyén
khich cac cong ty duy tri FF nhu mot phan thuong 18
trong quan 1y tai chinh, can bang RT véi quan 1y rii ro
dé dam bao sy cai thién FE, va chu trong dén chuyén
mon tai chinh trong qua trinh lya chon CEQ. Cac phat
hién nay cung cap céi nhin séu sic vé cach FF tac
dong dén FE va hudng dan cac chién lugc quan ly tai
chinh hiéu qua hon, gép phan vao viéc cai thién hiéu
qua va tang truong kinh té ctia cong ty.
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