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TAC BANG PHI TUYEN cin DN BAY BEN LOI NHUAN.
TRUGNG HOP CAC CANG TY PHI TAI CHiNH
NIEM YET TAI VIET NAM
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Trwong Pai hoc Kinh té - Luiat TP. H6 Chi Minh
Email: vinhlh@uel.edu.vn

Ngay nhan: 16/03/2021 Ngay nhdn lgi: 20/05/2022 Ngay duyét dang: 23/05/2022

lic tiéu ciia bai viét la danh gid tac dong phi tuyén cia don bdy hoat dong va don bdy tai chinh

dén loi nhudn cho truong hop cdc cong ty phi tai chinh niém yét tai Viét Nam, dong thoi xdc

dinh ngudéng cia tirng don bdy Vi muc tiéu 16i da héa lgi nhudn. Tac gia si dung phuong phdp chon mau
¢6 muc dich, qua dé xdac dinh mau nghién ciru gom 505 cong ty trong giai doan 2015-2020. Ket qud uoc
leong theo GLS khang dinh don bay hoat déng va don bdy tai chinh déu cé tic dong phi tuyén dén loi
nhudn theo dang chit U nguege. Tiép theo, tdc gia sir dung phwong phép dao ham va xdc dinh dwoc nguong
don bdy hoat dong thé hién qua ty 1é chi phi bén  hang va quan ly doanh nghiép trén tong tai san la 54,23%,
va nguong don bdy tai chinh dai dién boi ty 6 no la 50,36%. Ngodi ra, tic gid con tim thdy nhiing giai
thich cho loi nhudn boi cac yéu t6 khdc nhw kha ning tang truong, quy mo doanh nghiép, mirc do dau tw
tai san c6 dinh hitu hinh va thanh khodn ciia cong ty. Két qua nghién ciu cung cap thong tin hitu ich cho
quan Iy tai chinh tai cdc cong ty va dé la cde chii thé khdc cé thé tham khdao dé dwa ra nhitng quyét dinh

co lién quan.

Tir khoa: Pon bcfy hoat dong; Pon bcfy tai chinh; Loi nhudn.

JEL Classifications: G34, G32, G30

1. Giéi thiéu

Don bay hinh thanh trong doanh nghiép xuat
phat tir cac quyét dinh tai chinh ¢6 chi phi ¢ dinh
véi ky vong gia tang loi nhuén (Damodaran, 2015;
Van Horne & Wachowicz, 2008). Theo do, cac
doanh nghiép ¢6 2 nhom chi phi ¢b dinh, bao gom:
(i) nhom dau tién 1a chi phi hoat dong cb dinh lién
quan dén san xuét kinh doanh hang hoa va dich vu,
theo do tit yéu xuit hién don bay hoat dong va (ii)
nhém thtr hai 1a chi phi tai trg ¢6 dinh véi dién hinh
1a chi phi lai vay, theo d6 cac doanh nghiép co su
dung no va von ¢6 phan wu dii thu nhap sé& hinh
thanh don bay tai chinh (Damodaran, 2015; Van
Horne & Wachowicz, 2008).

Duéi goc do quan tri tai chinh, cac doanh nghiép
s€ quyét dinh lga chon muc d6 su dung don béy hoat
dong va don bay tai chinh dua trén danh gia tac dong
ciia cac don bay nay dén loi nhuan (Ngé Kim

Phuong & cong su, 2021; Damodaran, 2015; Van
Horne & Wachowicz, 2008). Vé danh gia tic dong
cua don béy hoat dong dén 1oi nhuén, cac nghién
ctru thyc nghiém cua Saleem & Naseem (2011),
Tayyaba (2013), Kumar (2014), Patel (2014),
Agburuga & Ibanichuka (2016), Pandey & Ponni
(2017), Sen & Ranjan (2018) déu duc két mbi quan
hé cung chiéu, trong khi d6 Habib (2014), Khedkar
(2015), Silambarasan & Azhagaiah (2015), Shahzad
& cong su (2016), Pavan Kumar (2017) lai cung cip
bang ching nguge lai. V& danh g1a tac dong ctia don
bay tai chinh dén loi nhuin, két luan cung chiéu
duoc khéng dinh boi nghién ctru thye nghiém cua
Tayyaba (2013), Habib (2014), Kumar (2014), Patel
(2014), Silambarasan & Azhagaiah (2015), Shahzad
& cong su (2016); nguoc lai, bang ching thuc
nghiém tic dong nguoc chiéu duoc tim thay boi
Agburuga & Ibanichuka (2016), Pavan Kumar
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(2017), Sen & Ranjan (2018). Nhu vy, cac bang
chung thue nghiém chi ra moi quan hé tac dong co
thé cung hodc nguoc chidu ciia don by hoat dong
va don by tai chinh dén loi nhuan; theo do, tac gia
dat ra hai cau hoi nghién ctru: (i) Li¢u c6 t6n tai tac
dong phi tuyén clia cac don bay dén loi nhuan hay
khong? (i) Néu co tac dong phi tuyén, ngudng mirc
d6 str dung cac don by 1a bao nhiéu dé t6i da hoa
loi nhuén?

Dé tra 161 hai cau hoi trén, tac gia lya chon pham
vi tiép can 1a cac cong ty phi tai chinh niém yét tai
Viét Nam. Két qua nghién ctru duge ky vong cung
cap thong tin tham khao hitu ich cho cac nha quan
1y tai chinh va cac chu thé khac khi dua ra nhiing
quyét dinh c6 lién quan. Bai viét nay duoc ciu trac
6 muc ndi dung. Ngoai phén gioi thiu vira dé cap
trén, cac phan tiép theo bao gom: (i) Co sé 1y thuyét,
bang ching thuc nghiém va gia thuyét nghién ctu
dugc trinh bay tai muc 2; (ii) Muc 3 trinh bay mo
hinh nghién ctru; (iii)) Muc 4 mé ta dir liu va
phuong phap nghién ctru; Muc 5 phan tich va thao
luan két qua nghién ctru; Muc 6 trinh bay két luan va
nhiing goi y.

2. Co s& ly thuyét, bang chirng thwe nghiém
va gia thuyét nghién ctru .

2.1. Tic dgng ciia don bdy hoat dong dén lpi
nhudn 4

Mo hinh 1y thuyét dlém hoa vbn doanh thu va
san luong ti€u thy chi ra rang cac cong ty can phai
tiéu thu mot lwong san pham nhit dinh dé c6 duoc
thu nhap vira di bu dép cac chi phi hoat dong (bao
gdém chi phi hoat dong c¢d dinh va bién dbi); néu
vuot qua muc tiéu thu nay thi cong ty dat duoc két
qua 1ai tor hoat dong kinh doanh, va nguogc lai
(Damodaran, 2015; Van Horne & Wachowicz,
2008). Phan doanh thu dat dugc vuot troi hon doanh
thu hoa vdn thé hién mac dd an toan trong kinh
doanh cta cac cong ty (Ngoé Kim Phuong & cong
su, 2021), can ct ly thuyét rui ro va 1gi nhuan trong
quan ly tai chinh, mic d9 vuot trdi cang cao cho
thdy rui ro kinh doanh cang thap va theo d6 loi
nhuén ky vong gia tang s€ it hon va nguoc lai. Nhu
vdy, su ton tai ctia chi phi hoat dong c¢b dinh hinh
thanh don bay hoat dong, 1gi nhuan hoat dong bién
dong manh hon gip nhiéu lan tir bién dong cua
doanh thu va san luong ti€u thy; tuy nhién, mirc do
tac dong cua don béy hoat dong dén 1oi nhuan nhiéu
hay it con tiry thudc vao mdi quan hé giita doanh thu
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dat duoc voi doanh thu hoa vén (Ngb6 Kim Phuong
& cong sy, 2021; Damodaran, 2015; Van Horne &
Wachowicz, 2008). ‘

Theo Novy-Marx (2011), cac cong ty c6 don bay
hoat dong cao s& ky vong loi nhuén cao hon. Pandey
& Ponni (2017) tiép can dir liéu cua 37 cong ty
thudc nganh dugc pham niém yét tai An Do tir giai
doan 2004-2005 dén 2013-2014, Agburuga &
Ibanichuka (2016) phan tich dit liéu dugc thu thap
tir 25 cong ty niém yét trén S¢ giao dich chung
khoan Nigeria trong thoi ky 12 nam (2004-2015),
déu cung cap bang chirng thuc nghi¢ém vé tac dong
cung chiéu cua don béy hoat dong dén loi nhuén cua
céc cong ty. Nhimng duc két twong tu ciing di duoc
tim thdy boi cac nghién ctru thuc nghiém cua Sen &
Ranjan (2018), Kumar (2014), Patel (2014),
Tayyaba (2013), Saleem & Naseem (2011).

Kalash & Bilen (2021) tim 'phéy bang chimg vé
tac dong nguoc chiéu cua don béy hoat dong dén loi
nhuan théng qua phan tich dit liéu cta 200 cong ty
niém yét trén S giao dich ching khoan Istanbul
trong giai doan 2008-2017. Ngoai ra, nhom tac gia
nay con bd sung thém rang moi quan hé tac dong
nguoc chiéu cua don béy hoat dong dén loi nhuén s&
manh (hodc yéu) hon khi ting truéng doanh thu cua
cong ty thap (hodc cao). Mavromatti & cong su
(2021) tiép can dit liéu tai chinh cta 68 cong ty nudi
trong thity san tai Hy Lap trong giai doan 2010-
2015, dtc két rang don bay hoat dong cang cao
(hodc thap) sé& tac dong giam (hodc ting) lgi nhuén.
Biang chimg thuc nghiém vé xu huéng tac dong
nguoc chiéu cua don béy hoat dong dén 1oi nhuan
con tim thay tir cic nghién ctru ctia Habib (2014),
Khedkar (2015), Silambarasan & Azhagaiah (2015),
Shahzad & cong su (2016), Pavan Kumar (2017).

Nhu vay, tay truong hop cu thé tir thuc tién, don
bay hoat dong co thé tac dong cung chiéu hoic
nguoc chiéu dén loi nhun cia cac doanh nghiép.
Piéu nay co thé giai thich boi sy khac nhau vé mdi
quan h¢ doanh thu dat dugc so v6i doanh thu hoa
von theo mé hinh 1y thuyét diém hoa von, tir d6 hiéu
ung tac dong cua don br?iy hoat dong dé‘n loi nhuan
s& khac biét giita cac truong hop cu thé. Ngoai ra,
dbi sanh cac bang ching thyc nghiém chi ra rang,
tly vao nang luyc quan ly tai chinh cua mdi cong ty,
loi ich rong bién té khi gia ting sir dung don bay
hoat dong c6 xu huong va do 16n khac nhau.
Agburuga & Ibanichuka (2016) 1ap luan rang cac
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cong ty trong linh vyc san xudt va tham dung vén
cao co cac khoan dau tu doi hoi chi phi c¢b dinh rat
16n, c6 thé khong tao ra ngay duoc hiéu tng chi phi
bién dbi giam va do d6 loi ich cua viéc dau tu véi
chi phi ¢6 dinh c¢6 thé bi tri hodn, ngay ca khi thu
nhdp trong tuong lai bi anh huong tiéu cuc. Theo do,
nhém tac gia nay ky vong riang cac khoan dau tu voi
chi phi ¢6 dinh cao hon, hinh thanh don bay hoat
dong cao hon, s€ gia tang kha nang sinh 101, nhung
didu nay s& nguoc lai ddi véi cac khoan thu nhép
trong tuong lai. Novy-Marx (2011) ghi nhan rang
cac cong ty c¢6 dugc lgi nhuan vuot trdi dang ké
thong qua nhimg chién lugc sir dung don biy hoat
dong phu hop; khong nhig thé, tac gia nay con cho
rang don by hoat dong ciing giai thich tai sao phan
bu gia tri 1a yéu va khong c6 dang don diéu giira cac
nganh, nhung lai manh va c¢6 don diéu trong cung
nganh. Su khac biét vé& gia sb sach so véi gia thi
trudng gitra cac cong ty trong cung nganh dugce giai
thich boi nhitng khéac biét vé don biy hoat dong, ma
didu nay lam phat sinh chénh léch loi nhuan ky
vong; trong khi d6 phan tich dbi sanh giita cac
nganh lai khong dugc gidi thich nhu vay, ma cho
rﬁng d6 1a do su khac nhau vé& muc d6 dau tu vén
cho san xuét.

V6i nhitng bang chimg duge tim thy tir 1y
thuyét va cac nghién ctru thuc nghiém, tic gia dit ra
gia thuyét ring cac cong ty co ton tai ngudng st
dung don by hoat dong phu hop dé téi da hoa loi
nhuan, cu thé 13 loi nhuén s& gia tang cung vi mirc
d6 st dung don by hoat dong cao hon nhung con
thdp hon ngudng va s& dao chiéu mdi quan hé khi
don biy hoat dong /qua lon so v6i ngudng. Day ciing
chinh la khoang trong nghién ciru lién quan dén moi
quan hé giita don bay hoat dong va loi nhuan cua
cac cong ty. Theo do, gia thuyét thir nhit (H1) cua
bai viét duoc dé xuat nhu sau:

HI: Pon bdy hoat dong tac dong phi tuyén dang
hinh chit U nguwoc dén loi nhudn ciia cdc cong ty phi
tai chinh niém yét tai Viét Nam

2.2. Tic djng ciia don bdy tai chinh dén loi
nhugn

Pon bay tai chinh hinh thanh do doanh nghiép
Iva chon nguén vbn co chi phi ¢d dinh, su lya chon
nay duoc ky vong ting thém lgi nhuan (Damodaran,
2015; Van Horne & Wachowicz, 2008). Theo ly
thuyét M&M cua Modigliani & Miller (1958), loi
nhun danh cho ¢ dong duoc ky vong ting thém
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khi doanh nghi¢p quyét dinh gia ting mic do su
dung don bay tai chinh hinh thanh tir no, d6 1a phan
bu cho viéc chip nhén rui ro ting thém cua quyét
dinh nay.

Mb hinh Dupont duoc dé xuét st dung dé phan
tich kha ning sinh 15i ciia von thé hién qua sudt sinh
10i trén vbn cha sé hitu, theo d6 don by tai chinh
giai thich cing chidu cho kha ning sinh 15i. Tuy
nhién, Ngo Kim Phuong & cong su (2021) d& xuat
tmg dung 1y thuyét loi nhudn hoat dong rong cua
Durand (1952) va ly thuyét M&M dé phéan tich suét
sinh 161 trén vén chu s& hitu, chi ra ring kha ning
sinh 161 danh cho chu s¢ hitu cua cong ty chiu sy tac
dong cung hay nguoc chiéu boi don bay tai chinh
tiy vao moi quan hé giita hiéu qua sinh 16 tir tai san
v6i chi phi st dung ng. Néu cac doanh nghiép c6 thé
dat duoc murc 191 nhuén tir tai san vuot troi hon so
v6i chi phi ng thi quyét dinh lya chon tai trg bé’lng
no s& gop phan ting thém kha ning sinh 16i danh
cho chu s¢ hitu; va nguoc lai.

Mavromatti & cong su (2021) tiép can dir liéu tai
chinh cua 68 cong ty nudi trong thily san tai Hy Lap
trong giai doan 2010-2015, dac két ring don bay tai
chinh cang cao (hodc thap) s& tac dong giam (hoic
tang) loi nhuén. Chen (2020) phén tich truong hop
cac cong ty c¢d phan niém yét trén S& giao dich
ching khoan Shanghai va Shenzhen tai Trung Qudc
trong giai doan 2010-2019, khéng dinh sy ton tai tic
dong nguoc chiéu cia don biy tai chinh dén hiéu
qua sinh 101 trén tai san, thém vao d6 1a méi quan hé
nay con bi didu tiét cing chidu boi don bay hoat
dong; tuy nhién, két qua nghién ctru sdu xdc dinh vai
tro diéu tiét ciia don bay hoat dong la khong dang ké
d6i vai cac cong ty thudc nganh bat dong san. Ngoai
ra, nhiéu bang ching thuc nghiém khéc, nghién ciru
cua Wieczorek-Kosmala & cong su (2021), Kalash
& Bilen (2021), Agburuga & Ibanichuka (2016),
Pavan Kumar (2017), Sen & Ranjan (2018), cling
khang dinh don by tai chinh tac dong nguoc chiéu
dén loi nhuan. Chen (2020) khing dinh két qua
nghién ctru thuc nghiém c6 ¥ nghia nhét dinh trong
viéc ra quyét dinh tai trg va quan ly rui ro tai cac
cong ty; theo d6 cong ty sir dung don bay tai chinh
hinh thanh tr n¢g & mirc cao s€ c6 anh hudng ti€u cuc
dén hiéu qua sinh 10i, boi vi ¢6 sy gia ting cua rai
ro tai chinh va chi phi dai dién, tuy nhién viéc kiém
soat cac chi phi ban hang va quan ly doanh nghiép
c6 thé 1a cach tot dé giai quyét van dé nay. Vi vay,
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dé xuit cia Chen (2020) 1a (i) cac doanh nghiép nén
duy tri co cau vén hop 1y, (ii) nguoi quan ly cong ty
¢6 thé st dung don bay hoat dong dé diéu tiét tac
dong nguoc chiéu cta ng dén loi nhuén, va (iii) cac
cong ty bat dong san c6 kha nang sir dung don bay
tai chinh cao hon cac cong ty thudc cac nganh khac.

Silambarasan & Azhagaiah (2015) st dung di
li¢u dugc thu thép tir 28 cong ty thudc nganh cong
nghé thong tin tai An D9 trong giai doan 2010-2014,
duc két rang don bay tai chinh tac dong ciing chiéu
dén loi nhuan. Mdi quan hé nay ciing duoc khing
dinh boi nghién ctru cia Shahzad & cong su (2016)
d6i voi truong hop cac cong ty linh vuc xi méng tai
Pakistan trong thoi gian 7 nam, tir nim 2009 dén
nam 2015, nhom tac gia nay cho rang, gia ting mirc
d6 str dung don bay tai chinh hinh thanh tir ng gop
phan ting loi nhuan c6 thé do chi phi phat sinh tao
ra 14 chan thué, qua d6 khong chi ting loi nhuan sau
thué ma con giam chi phi no sau thué va gia ting
hi€u qua sir dung ng, Kkét quala suét sinh 161 trén vén
chu s¢ hiru gia tang. Theo do, voi cac cong ty linh
vuc xi nang c6 don béy tai chinh cao, Shahzad &
cong sy (2016) khuyen nghi tang cuong quan 1y chi
phi tai chinh dé ti wu héa loi ich tir cac khoan vay
ng. Ngoai ra, nghién cttu thyc nghiém cta Tayyaba
(2013), Habib (2014), Kumar (2014), Patel (2014)
cling dua ra két luan rang su gia tang muc do su
dung don bay tai chinh s& gop phan gia ting loi
nhudn va ngugc lai. ,

Nhu viy, tuong tu don ba?iy hoat dong, cac cong
ty can xac dinh gi6i han hop ly vé murc d6 st dung
no hinh thanh don bay tai chinh, tir 46 dam bao quan
hé can ddi giita hiéu qua dau tu vai chi phi no va tdi
da hoa loi nhuédn. Theo d9, tac gia dat ra gia thuyét
rang cac cong ty co ftén tai ngudng st dung don béy
tai chinh phu hop dé ti da héa loi nhuan, cu thé 1a
loi nhudn s€ gia tang cung v6i muirc d6 st dung don
bay tai chinh cao hon nhung con thép hon ngudng va
s& dao chiéu méi quan hé khi don bay tai chinh qua
16n so véi ngudng. Py 1a van dé nghién ctru s& duoc
duc két co ton tai hay khong thong qua thuc hién
kiém dinh gia thuyet thtr hai (H2) trong bai Vlet nay.

H2: Pon bady tai chinh tac déng phi tuyén dang
hinh chit U nguwoc dén loi nhudn ciia cde cong ty phi
tai chinh niém yét tai Viét Nam

3. Mo hinh nghién ciru

Pé kiém dinh gia thuyét nghién ctru dugc dé
xuét tai muc 2, tac gia thiét 1ap m6 hinh nghién ctru
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tac dong phi tuyén bac 2 cua don bay hoat dong
(OLEV, OLEV?) va don bdy tai chinh (FLEV,
FLEV2) dn loi nhuin (PROFIT); ngoai ra, mod
hinh con bd sung cac bién kiém soat (CONTROL)
tac dong tuyén tinh dén loi nhuan. Cuy thé, phuong
trinh hdi quy nhu sau:

PROFIT;; = pn + [31 OLEV;, + B, OLEVZ, + B3
FLEV,, + B4 FLEVZ, + % CONTROL;; + &t

Trong do: p 12 hang sd; B1. By, B3, B4 1a cac hé sb
hdi quy; i va t dai dién cho timg cong ty va tung
nam; va ¢ 13 sai so.

Bién phu thudéc PROFIT duoc dai dién boi suit
sinh 101 trén von chu s& hiru. Bién doc 1ap OLEV va
FLEV lan luot duoc do ludng boi ty 1€ chi phi ban
hang va quan ly doanh nghiép trén tong tai san va ty
s6 ng. Ngoai ra, cac bién kiém soat duoc cu thé
trong mo hinh nghién ciru bao gom: (i) Kha ning
taing truong (GROW) dugc do luong bdi ty 1€
tang/giam doanh thu thuin, quy mé doanh nghiép
(SIZE) duoc thé hién qua logarit co s6 10 cia tong
tai san, mic do dau tu tai san cb dinh hitu hinh
(TANG) dugc do luong bai ty trong tai sin ¢b dinh
hiru hinh trong tong tai san, va thanh khoan cua
cong ty (LIQ) duoc dai dién boi hé sé kha ning
thanh toan hién thoi. Bang 1 trinh bay cach do luong
va ngudn thu thap dir lidu cia tit ca cac bién trong
mo hinh nghién curu.

4. Dit liéu va phwong phap nghlen ciru

Vén dung phuong phap chon mau ¢6 muc dich,
tac gia xdc dinh mau nghién ctru gdm 505 cong ty
phi tai chinh ni€ém yét tai Viét Nam theo cac diéu
kién nhu sau: (i) C6 phiéu ciia cong ty van con trong
tinh trang niém yét tinh dén thoi diém 31/12/2020,
(ii) Cac cong ty c6 ddy dii bao céo tai chinh tir nim
2015 dén nam 2020, (iii) Tt ca bao cdo tai chinh di
dugc kiém toan va bao cao kiém toan cho y klen
chap nhan tinh hop 1y va trung thue theo nguyén tac
trong yéu. Bai viét sir dung dir liéu thur cip tir bao
cao tai chinh cla cac cong ty trong giai doan lién tuc
6 nam, duogc thu thip thong qua hé théng dir liéu
FiinPro thu¢c FiinGroup. .

Pé tra 101 cau hoi nghién ciru thir nhét va kiém
dinh gia thuyét H1 va H2, véi dit liéu nghién ctru ¢6
dang bang cin bang, tac gia su dung cic phuong
phap udc lugng co ban 1a md hinh héi quy gop
(POLS), md hinh tac dong ngau nhién (REM) va mo
hinh tac dong cb dinh (FEM); dong thoi, kiém dinh
Hausman va kiém dinh Redundant Fixed Effects dé
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Bang 1: Cach do luong va nguon dir liéu cua cac bién

Bién Cach do luwong Nguon dir liéu Nghién ctru thuc nghiém
PROFIT Loi nhuan sau thué Bang can doi ké toan, | Kalash & Bilen (2021),
Z e~ 1o ~ Bao cao két qua kinh | Shahzad & cong su (2016),
Von chu 5o hitu binh quan doanh Patel (2014), Silambarasan
&  Azhagaiah (2015),
Tayyaba (2013), Saleem &
Naseem (2011)
OLEV Chi phi ban hang Bang can dbi ké toan, | Chen (2020), Novy-Marx
va quan ly doanh nghiép Béo céo két qua kinh | (2011)
Tdng tai san binh quén doanh
FLEV No Bang cén d6i ké toan | Kalash & Bilen (2021),
Tdng tai san Chen (2020)
GROW | Doanhthu _ Doanhthu | Béo cédo Kkét qué kinh | Mavromatti & cdng su
thuan nim t __ thudn nim t-1 | doanh (2021), Kalash & Bilen
Doanh thu thuin nim t-1 (2021), Chen (2020)
SIZE Logarit co s6 10 Béng cin d6i ké toan | Kalash & Bilen (2021),
clia tong tai san Mavromatti & cdng su
(2021), Sen & Ranjan
(2018)
TANG Tai san ¢d dinh hitu hinh Béang can doi ké toan | Mavromatti & cong su
T (2021), Kalash & Bilen
Tong tai san (2021), Sen & Ranjan
(2018)
LIQ Tai san ngin han Béng can d6i ké toan | Mavromatti & cong su
z (2021), Sen & Ranjan
No¢ ngdn han (2018)

Nguon: Tong hop ciia tac gid

Ira chon m6 hinh phu hop hon. Ngoai ra, tac gia con
thye hién kiém dinh da cong tuyen tu tuong quan va
phuong sai sai s6 thay déi; néu xuat hi¢n cac van dé
nay thi mé hinh binh phuong t6i thiéu téng quat
(GLS) duoc st dung dé khic phuc (Greene, 2018;
Susmel, 2015).

Dé tra 151 cau hoi nghién ctru thir hai, can ctr két
qué phan tich tac dong phi tuyen cua don bay hoat
dong va don by tai chinh dén loi nhuin, néu mbi
quan hé nay dugc khing dinh thi tac gid s€ x4c dinh
ngudng cua cac don biy dé ti da hoéa loi nhuan
bang phuong phap dao ham. Cu thé theo phuong
trinh hoi quy duoc thiét 1ap tai myc 3 nhu sau:

(i) Pao ham cia PROFIT theo OLEV la B1 +
2B2 OLEV; vi vay, PROFIT cao nhit khi OLEV

bang -B1/ 2B,

(i1) Pao ham cua PROFIT theo FLEV la B3 +
2B4 FLEV; vi vy, PROFIT cao nhat khi FLEV bing
B3/ 2B4,

5. Két qua nghién ciru va thao luin

5.1. Thong ké mé ti

Két qua thong ké mé ta cac bién dugc tom tit tai
Béang 2. Theo d6, PROFIT duoc dai dién bdi sut
sinh 101 trén vén chu so hitu ¢6 gia tri trung binh 1a
10,69%, cho thiy cac cong ty dam bao dwoc kinh
doanh ¢6 13i sau thué. OLEV dugc dai dién boi ty 1€
chi phi ban hang va quan 1y doanh nghiép trén tong
tai san, trung binh 1a 11,54% va dao dong tir thap
nhét 12 0,05% dén cao nhét 1a 94,21%. FLEV trung
binh 47,79% va d6 1éch chuan 1a 22,61%, cho thiy
cac cong ty st dung ng it hon vén chu sé hitu. Ngoai
ra, Bang 2 con cung cip thong tin thong ké mé ta
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ctia cac bién kiém soat, trong d6 gia tri trung binh
cua GROW, SIZE, TANG va LIQ lan luot la
33,22%, 5,8308, 21,40% va 2,4245.

nay goiy rér}g hién tuong da cong tuyén khong
phai 1a van d€ nghiém trong trong mo hinh nghién
ctru (Hair & cong su, 2006; Gujarati, 2008). Ngoai

Bang 2: Thong ké mé td cdc bién

Bién Trung binh | Lén nhéat | Nhé nhit | P léch chuin | SO quan sat
PROFIT 0,1069 4,1944 | -39,2837 0,7346 3030
OLEV 0,1154 0,9421 0,0005 0,1159 3030
FLEV 0,4779 1,2441 0,0041 0,2261 3030
GROW 0,3322 | 244,4558 -1,0427 5,4237 3030
SIZE 5,8308 8,0669 4,1830 0,6751 3030
TANG 0,2140 0,9400 0,0000 0,2043 3030
LIQ 2,4245 | 64,2247 0,1716 3,2413 3030

Nguoén: Trich két qua xir 1y dit liéu nghién civu ciia tac gid.

5.2. Ma trgn hé sé twong quan va hé so6 phong
dai phwong sai
Bang 3 trinh bay ma tran hé sé twong quan giita
cac bién va hé s6 phong dai phuong sai (VIF). Véi
mirc y nghia thong ké lan luot 1a 1% va 5%, OLEV
tuong quan cung chiéu véi PROFIT va FLEV tuong
quan trai chidu véi PROFIT. Ngoai ra, PROFIT con
¢6 tuong quan cung chiéu voi SIZE tai mirc y nghia
1%, trong khi d6 mdi twong quan giita cac bién kiém
soat con lai (GROW, TANG va LIQ) véi PROFIT
lai khong dam bao mirc ¥ nghia thong ké.

ra, cac VIF thé hién tai Béang 3 déu rat nho, tir mic
thép nhat 1a 1,0047 dén cao nhat la 1,6311, gép
phan khang dinh khong ton tai tinh trang da cong
tuyén nghiém trong (Hair & cong su, 2006;
Gujarati, 2008).

5.3. Két qua hoz quy

Bang 4 tom tit két qua udc luong kém theo cac
kiém dinh c6 lién quan. Véi lya chon xuit phat tir
viéc str dung dong thoi POLS, FEM va REM, két
qua kiém dinh Redundant Fixed Effects v&i P-value
nho hon 5% xac dinh FEM phu hgp hon POLS, bén

Bang 3: Ma trdn hé sé twong quan va hé sé phong dai phwong sai

PROFIT OLEV FLEV GROW SIZE TANG LIQ
PROFIT 1
OLEV 0,0518™ 1
FLEV -0,0458"" | -0,1443™" 1
GROW 0,0126™ | -0,0318" 0,0019" 1
SIZE 0,0493"" | -0,2751""" | 0,3329™" -0,0337" 1
TANG -0,0242™ | -0,0541""" | -0,0514"*" -0,0418™ | 0,1069™" 1
LIQ 0,0089" | -0,0167™ | -0,5600""" 0,0048™ | -0,2354™" | -0,1277""* 1
VIF 1,1127 1,6311 1,0047 1,2216 1,0609 | 1,5467

(**%), (*%), (%) Mikc y nghia thong ké lan hegt 1%, 5%, 10%

(ns) Khong dam bao y nghia thong ké

Nguon: Trich két qua xir Iy dit liéu nghién civu ciia tdc gid.

Vé tuong quan gilra cac blen giai thich voi
nhau thé hién tai Bang 3, hé s6 tuong quan nhén
gia tri duong dao dong tir 0,0019 dén 0,3329 va
am dao dong tir 0,0167 dén 0,5600. Nhitng két qua

khoa hoc

canh d6 1a két qua kiém dinh Hausman véi P-value
nho hon 5% xac dinh FEM phu hop hon REM. Nhu
vay, tac gia tim thdy sy phut hgp cia FEM hon POLS
va REM dé udc luong tac dong phi tuyén cua cac

=

84 thuong mai

S6 167/2022



QUAN TRI KINH DOANH

don bay dén lgi nhudn cho trudong hop cac cong ty
phi tai chinh niém yét tai Viét Nam.

su dung phuong phap GLS va két qua dwoc trinh
bay tai cOt cudi cung cia Bang 4.

Bang 4: Két qud woc lwong va cdc kiém dinh

Bién/Kiém dinh POLS FEM REM GLS
OLEV 0,6670™ 4,0736™ 0,6969" 1,5064"*"
[2,4900] [4,9164] [2,5055] [17,2340]
OLEV? -0,6304"s -4,1781°" -0,6731™ -1,3889™
[-1,3293] [-3,3541] [-1,3689] [-10,0851]
FLEV 0,9063"* 2,7826™ 0,9564"" 0,6649"*"
[2,9495] [4,4702] [3,0297] [10,8875]
FLEV? -1,1346™ 23,3306 | -1,1886™ -0,6601""
[-3,8723] [-5,4703] [-3,9413] [-9,4996]
GROW 0,0023"¢ 0,0019" 0,0022ns 0,0020™**
[0,9525] [0,7006] [0,9204] [3,3913]
SIZE 0,0994"* 0,4022"* 0,1004™" 0,0420™*
[4,5471] [3,1942] [4,4006] [3,3591]
TANG -0,1359™ -0,7258™ -0,1411™ -0,1650""
[-2,0237] [-2,9296] [-2,0190] [-8,1675]
LIQ 0,0083ms 0,0144" 0,0086"™ 0,0032***
[1,4016] [1,7123] [1,4274] [4,0239]
C -0,6404™ -2,8755" | -0,6573"" -0,3812""
[-4,3425] [-3,7829] [-4,2931] [-4,9188]
Prob (F-statistic) 0,0000 0,0000 0,0000 0,0000
Redundant Fixed 653,8749
Effects Test (0,0000)
Hausman Test 43,4120
(0,0000)
Wald Test 137,5917
(0,0000)

(**%), (*%), (%) Mikc Y nghia thong ké lan heot 1%, 5%, 10%
(ns) Khong dam bao y nghia thong ké, [...] la gia tri thong ké kiém dinh, (...) la gia tri Prob.
Nguon: Trich ket qua xu Iy dir liéu nghién ciru cua tdc gid

Theo Hair & cong su (2006), Susmel (2015) va
Greene (2018), FEM chi quan tdm xem xét dén cac
khac biét mang tinh cd nhan dong gbp vao mo hinh,
vi vy két ludn mé hinh khong c6 van d& ty twong
quan. Tuy nhién, dua trén két qua udc lugng theo
FEM, kiém dinh Wald duoc su dung va cho ket qua
P-value nhé hon 5%, chi ra rang mb hinh c6 ton tai
hién tuong phuong sai sai s& thay d6i. Bé khic phuc
van dé phuong sai sai sb thay doi, tac gia lya chon

Tai Bang 4, két qua u6c lwong theo GLS cho biét
hé s6 B cia OLEV va OLEV?2 lan luot 13 1,5064 va
-1,3389 voi mure § nghia thong ké 1%. Két qua nay
chira rang don bay hoat dong c6 tac dong phi tuyén
bac 2 dén loi nhuan theo dang hinh chit U ngugc.
Theo do, tac gia xac dinh dugc tai Bang 5, ngudng
don bay hoat dong thé hién qua ty 1& chi phi ban
hang va quan 1y doanh nghiép trén tong tai san la
54,23%, khi d6 loi nhuan 1a cao nhat.
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Tac dong phi tuyén ctia don bay tai chinh dén loi
nhudn cling duoc khz’ing dinh tuong tu tai Bang 4
can ctr vao két qua udc lugng theo GLS, d6 ciing 1a
mdi quan hé dudi dang hinh chir U nguoc. Hé s p
ciia FLEV va FLEV?2 lan luot 13 0,6649 va -0,6601
v6i mic y nghia thong ké 1%, theo do tac gia tim
thy tai Bang 5, ngudng don béiy tai chinh duoc dai
dién boi ty s6 no 1a 50,36% dé loi nhuan dat murc
cao nhat.

dong quéa cao ma doanh thu lai bi han ché s& drfm
dén rui ro kinh doanh cao, khi d6 lgi nhuén c6 thé
bi tac dong tidu cuc do cong ty khong du ngudn luc
dé quan 1y rui ro ting thém. Nhu vdy, nhiing giai
thich nay tung ho cho bang chimg vé su ton tai tac
dong phi tuyen duoc tim thay tir két qua nghién ctru
clia bai viét. ‘

Thit hai, Tdc dong ciia don bdy tai chinh dén
loi nhudn

Bang 5: Xdc dinh ngieong don bdy

Bién B Pao ham lgi nhuin theo don bay Ngudng don bay
OLEV 1,5064 | d(PROFIT) o
OLEV2 11,3889 W =1,5064 - 2,7778 OLEV OLEV =54,23%
FLEV 0,6649 | d(PROFIT) _ -
FLEV? -0,6601 m = 0,6649 - 1,3202 FLEV FLEV = 50,36%)

Nguon: Trich két qua xir Iy dit liéu nghién civu ciia tdc gid.

5.4. Thdo lugn ‘

Thit nhat, Tac dong ciia don bay hoat déng dén
loi nhudn

Pbi v6i trudng hop cac cong ty phi tai chinh
niém yét tai Viét Nam, don béy hoat dong c6 tac
dong phi tuyén theo dang hinh chir U nguoc dén loi
nhuan, két qua nay ung ho gia thuyét nghién cuu H1
ctia bai viét. Ngudng don biy hoat dong thé hién
qua ty 1¢ chi phi ban hang va quan ly doanh nghiép
trén téng tai san la 54,32%, khi d6 loi nhuan cao
nhat; néu ddi sanh véi gid tri trung binh cua bién
OLEYV tai Bang 2 thi két qua chi ra rang cac cong ty
sit dung don bay hoat dong trong giai doan 2015-
2020 c6 tac dong cung chiéu dén loi nhuin, mdi
quan hé nay thong nhat két ludn cia Novy-Marx
(2011), Pandey & Ponni (2017), Agburuga &
Ibanichuka (2016), Sen & Ranjan (2018), Kumar
(2014), Patel (2014), Tayyaba (2013), Saleem &
Naseem (2011). Trong quan ly tai chinh cong ty,
don béy hoat dong hinh thanh tir sy tdn tai cua chi
phi hoat dong c¢b dinh va doi hoi cong ty can phai
dat duoc doanh thu ban hang vuogt troi hon doanh
thu hoa vén nhim dam béao hoat dong kinh doanh
¢6 13i. Theo d6, néu viéc gia ting mirc do sir dung
don bay hoat dong trong mdt gidi han nhat dinh ma
cong ty co thé kiém soat tot rai ro kinh doanh,
doanh thu du 16n dé trang trai cac chi phi hoat dong
thi loi nhuén s€ gia tang; nguoc lai, don béiy hoat

khoa hoc

Vé don bay tai chinh, két qua nghién ciru tim
thdy bang ching tac dong phi tuyén theo dang hinh
chir U nguoc dén loi nhudn ddi voi trudng hop céac
cong ty phi tai chinh niém yét tai Viét Nam, két qua
nay ung ho gia thuyét nghién ciru H2 cua bai Viét..
Loi nhuén cao nhit khi mac do don béy tai chinh thé
hién qua ty s6 no 1a 50,36%:; néu ddi sanh vai gia tri
trung binh cua bién FLEV tai Baéng 2 thi két qua chi
ra rang cac cong ty sir dung don bay tai chinh thap
hon ngudng trong giai doan 2015-2020, do d6 tac
dong cung chiéu dén loi nhuan, théng nhét vo1 dac
két tir cac nghién ciru thuc nghiém cua Silambarasan
& Azhagaiah (2015), Shahzad & cong su (2016),
Tayyaba (2013), Habib (2014), Kumar (2014), Patel
(2014). Mdi quan hé phi tuyén theo két qua nghién
clru vura de cap ung ho 1y thuyét danh doi trong co
céu vbn, néu muc do sir dung don bay tai chinh hinh
thanh tir no & muc thap thi loi ich rong s& duong va
g6p phan ting thém loi nhudn va nguoc lai. Ngoai
ra, sy ton tai tac dong theo dang hinh chir U nguoc
ctia don béy tai chinh dén loi nhuan con co thé giai
thich boi mbi quan hé gira mure o sur dung ng vdi
chi phi ng, tu do quyet dinh c6 hay khong c6 hiéu
qua tur sir dung no. Néu ty s6 ng gia ting nhung van
trong giGi han t6i da dé cac cong ty co thé kiém soat
tdt chi phi st dung ng va dam bao duoc hi€u qua st
dung no thi loi nhuan van ting thém; nguoc lai, mirc
d6 str dung no qua cao va gia ting thuong din dén
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su gia ting rit dang ké cua lai suat vay ma khi d6 thu
nhap tir cac khoan dau tu ting thém cé thé khong du
dé trang trai chi phi ng va hinh thanh tac dong tiéu
cuc tur viéce su dung ng dén 1oi nhuén.

Cudi cing, Cdc yéu to khdc tac déng dén lpi
nhudn

Ngoai tic dong cia cac don bay dén loi nhuan,
két qua uéc luong tai Bang 4 con cung cp thém
rang loi nhudn cua cac cong ty phi tai chinh niém yét
tai Viét Nam con chiu sy tac dong cung chiéu bai
kha nang tang truong (GROW), quy moé doanh
nghi€p (SIZE) va thanh khoan cua cong ty (LIQ),
hodc tac dong nguoc chidu boi mirc d6 dau tu tai san
¢b dinh hiru hinh (TANG).

6. Két luan va goi y

Loi nhuan 1a muc tiéu tai chinh co ban va cha
yéu cua cac cong ty, vi vay doi hoi nguoi quan 1y
cong ty can phai nhan dién day du va dang tin cay
vé mdi quan hé giira loi nhudn véi cac quyét dinh tai
chinh. V6i truong hop cac cong ty phi tai chinh
niém yet tai Viét Nam, bai viét da tim thiy bing
ching vé sy ton tai tic dong phi tuyén dang hinh
chir U ngugc cua don bay hoat dong va don by tai
chinh dén loi nhuén, déng thoi wéc luong dugc
ngudng ma tai dé lgi nhuan thé hién qua suét sinh
161 trén von chu s¢ hitu dat mire cao nhét déi véi don
bay hoat dong thé hién qua ty 1& chi phi ban hang va
quan ly doanh nghiép trén tong tai san la 54,23% va
don bay tai chinh dai dién boi ty s6 no la 50,36%.
Két qua nghién ctru goi ¥ rdng cac cong ty can xac
dinh gi¢i han hop 1y cho viée sir dung cac don biy
trong mbi quan h¢ véi lgi nhuén myc ti€u, tir do
tham chiéu dé dléu chinh cac don bay hién tai. Bai
viét da cung cip bang ching thyc nghiém chat che
hon vé viéc sir dung hé théng don bay tai cac cong
ty, qua d6 cac nha quan Iy tai chinh c6 thé tham khao
dé dua ra quyét dinh thich hop, hay cac chii thé khac
¢6 duge kénh thong tin dé ddi sanh va duc két hidu
qua su dung don béy cua cac cong ty.

Mic du bai viét da c6 nhitng dong gbp nhét dinh
nhu vira dé cap trén, nhung nhiing giai thich vé su
ton tai hiéu tmg tac dong phi tuyén cua timg don bay
can dugc giai thich sdu hon béi nhimg yéu t6 dong
vai tro diéu tiét, chang han nhu (i) doanh thu hodc
tang truong doanh thu ddi voi tac dong ciia don bay
hoat dong, hay (ii) hiéu qua dau tu va chi phi no dbi
v6i tac dong ciia don bay tai chinh. ¢
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Summary

The aim of this paper is to evaluate the non-lin-
ear effect of operating and financial leverage on the
profitability for the case of non-financial companies
listed in Vietnam, and then the author determines the
threshold of each leverage to maximize profit. The
author used the purposive sampling method, thereby
identifying the research sample of 505 companies in
the period 2015-2020 with 3030 observations. The
estimation results according to GLS confirm that
operating and financial leverages have non-linear
effects on the profitability in the inverted U-shape;
according to that, the author used the derivative
method to determine the threshold of each leverage,
the operating leverage represented by the ratio of
selling, general and administrative expenses to total
assets is 54,23% and the financial leverage repre-
sented by the debt ratio is 50,36%. In addition, the
author also finds explanations for firms' profitability
by other factors such as growth potential, firm size,
the level of investment in tangible fixed asset, and
firm liquidity. The research results provide useful
information for financial managers at companies
and other entities that can be referenced to make rel-
evant decisions.
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