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TOM TAT

T6i da hda lgi nhudn la muc tiéu quan trong clia bat ky doanh nghiép nao. Do do, cai thién hiéu
qua tai chinh luén la méi quan tdm clia doanh nghiép dé diéu hanh kinh doanh 6n dinh va phat
trién bén ving. BE do ludng hiéu qua tai chinh, cac chi s6 vé Igi nhuan dugc st dung phd bién
nhu ty sudt Igi nhuan trén tai san (ROA), ty suét Igi nhuan trén vén chii sa hitu (ROE)... Ching toi da
thuc hién téng quan tai liéu va nhan théy: danh gia céc yéu t6 tac dong dén hiéu qua tai chinh la
mét chd dé thu hit su quan tam clia nhiéu nha nghién cdu trén thé gidi va Viet Nam. Tuy nhién,
da c6 mot s6 nghién cliu cho két qua khac nhau, cho thdy ¢ su khac biét vé méi quan hé gilra cac
nhan té tac dong dén hiéu qua tai chinh trong cac doanh nghiép thudc céc linh vuc khac nhau
hodc cac quéc gia khac nhau. Nghién cliu nay nham xac dinh tac dong clia cadc nhan t6 dén hiéu
qua tai chinh clia cac cong ty niém yét trén SG giao dich chiing khoan Ha Noi (HNX) trong giai
doan tr 2013-2017. Cac nhan t6 bao goém thué thu nhap doanh nghiép, quy mé cong ty, téc dod
tang trudng, thai gian hoat déng clia doanh nghiép va tinh thanh khoan. Bang phuong phap xu
ly dir lieu bang, moé hinh FEM dugc tim thay phu hop vai di liéu ctia nghién cliu. Trong nghién
cliu nay, bién ty sudt loi nhuan trén tai san (ROA) dugc st dung dé do ludng hiéu qua tai chinh clia
cac cong ty. Két qua nghién ctu cho thay thué thu nhap doanh nghiép, quy mé cong ty va téc
d6 tang truéng clia doanh nghiép co tac dong nguoc chiéu dén hiéu qua tai chinh. Trong khi do,
tinh thanh khoan co tac dong cung chiéu. Nhung, khéng cé méi quan hé cé y nghia thong ké gilra
ROA va thoi gian hoat déng clia doanh nghiép. Quy mé va thué thu nhép doanh nghiép c6 dnh
hudng 16n nhat dén hiéu qua tai chinh cong ty. Phat hién ctia bai nghién ctu sé gidp chi ra cac
bién phap nang cao hiéu qua tai chinh clia cac cong ty niém yét trén HNX.

Tu khoa: Thué thu nhap doanh nghiép, quy mé cong ty, téc do tang trudng, thai gian hoat dong,
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tinh thanh khodn, hiéu qua tai chinh

GIOI THIEU

Trong 10 ndm trd lai day, hiéu qua tai chinh va cac
nhén t6 anh hudng dén hiéu qua tai chinh cia doanh
nghiép (DN) da dugc nhiéu nghién ctiu quan tam.
Céc nha nghién ctiu da dua ra nhiéu thudc do khac
nhau d€ do ludng hiéu qua tai chinh nhu ty suit sinh
16i trén tong tai san (ROA), ty sudt sinh 15i trén von
cht s6 hitu (ROE), ty suét sinh 16i trén doanh thu
(ROS). Ngoai ra, cdc nhén t anh hudng dén hiéu qua
tai chinh ciing khd da dang. Chéng han, cdc nghién
ctiu Abor (2008) 1, Pouraghajan et al (2012) 2 Gatsi et
al (2013)® di chi ra téc dong cia quy m6 DN dén hiéu
qua tai chinh DN. Nghién ctu ctia Amidu (2007)%,
Pouraghajan et al (2012) 2 dua ra két luan vé méi quan
hé gitia t6c d6 tang trudng va hiéu qua tai chinh cta
DN. Durah et al (2016)°, Al-Qadi & Khanji (2018)°
nghién ciu méi quan hé gitia tinh thanh khoan va
hiéu qua tai chinh ctia cdng ty da dua ra thém mot gia
thuyét bén canh gia thuyét vé su ting truéng ciia DN...

Tuy nhién, két qué ctia cic nghién ctu da thyc hién
khong déng nhit. Abor (2008) !, Gatsi et al (2013)°
khing dinh quy m6 DN tdc dong thuan chiéu dén hiéu
qua tai chinh DN. Trai lai, két luan ti nghién ctu clia
Pitulice et al (2018) 7 cho ring quy mé khong tic dong
dén hiéu qua tai chinh. Hay, nghién ctiu Pouraghajan
et al (2012)? khing dinh téc d¢ ting trudng tucng
quan cung chiéu véi hiéu qua tai chinh nhung véi
nghién ctiu cia Makman & Gartner (2003) 8 da dua
ra két qua 1a khong tac dong...

Tai Viét Nam, thi truong chiing khodn trong nhiing
nim gin day ddn dugc phuc héi sau cudc khing
hoang nam 2008, kinh t&€ Viét Nam buéc vao chu ky
tang trudng cao va 6n dinh da giap cho thi trudng
chiing khodn tré thanh kénh dan v6n ngay cang quan
trong d6i v6i nén kinh té. Tuy nhién, thi trudng ciing
6 su phan hoéa manh mé vé gid va muc d¢ ting trudng
d6i v6i tiing mé ¢6 phiéu, tiing nganh khac nhau.
biéu nay dugc ly giai boi nhiéu nguyén nhin ma
ching ta c6 thé phan thanh hai nhém do yéu td bén
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ngoai va yéu t6 bén trong. Cac yéu t6 bén ngoai: tinh
hinh kinh t& vi mo, yéu t6 dic thi nganh,...; cic yéu
t6 bén trong nhu: hiéu qua tai chinh, trién vong ting
trudng,...Trong do, hiéu qua tai chinh 13 mét trong
nhiing yéu t6 dong vai tro then chét trong viéc dinh
gid cong ty. Vi véy, nhiéu nghién ctiu cia Viét Nam
cling tap trung nghién ctiu vé hiéu qua tai chinh*~12,
Du véy, cac nghién ctu trudc day ctia Viét Nam hau
hét tap trung vao San giao dich ching khodn Thanh
phd6 H6 Chi Minh (HOSE) ma it c6 nhiing nghién ctiu
nao vé HNX.

Do d6, muc dich ctia bai nghién ctiu nay 13 xay dung
va kiém dinh moé hinh d€ do ludng cac nhén t6 anh
hudéng dén hiéu qua tai chinh ctia cic cong ty niém yét
trén HNX. Tt d6, dua ra cdc goi y chinh sach nhim
néng cao hiéu qua tai chinh DN.

TONG QUAN

Cac nghién ctitu nuéc ngoai

Abor (2008) !, Pouraghajan et al (2012) 2, Gatsi et al
(2013)3, Manh Dung Tran et al (2019) '... da khing
dinh tac dong ctia quy m6 DN dén hiéu qua tai chinh.
Pa s6 quan diém cua cic tac gid déu dong nhit ring
DN c6 quy mo cang 16n thi hiéu qua tai chinh cang
Ngoai ra, Rohaya et al (2010) 14 Gatsi et al
(2013)3, Pitulice et al (2018)7 cho ring c6 m&i tuong
quan nghich giia thué thu nhap DN va hiéu qua tai
chinh khi thuc hién nghién ctu tac dong ctia thué doi
v6i cdc quyét dinh tai chinh ctia cong ty.

Cao.

Bén canh sy dong nhit trong cdc nghién ctu, nhan t6
thoi gian hoat dong ctia DN ciing dugc cac nghién ctiu
kiém dinh mo6i quan hé véi hiéu qua tai chinh, nhung
van ton tai 2 quan diém trai ngugc nhau vé vin dé nay.
Makman & Gartner (2003) 8, Abor (2008) !, Gatsi et al
(2013)* cho ring DN c6 thi gian hoat dong cang lau
thi hiéu qua tai chinh cang tang. Ngugc lai, nghién
cliu ctia Pouraghajan et al (2012) 2kham pha tic dong
ctia cdu tric von dén hiéu qua tai chinh cta cic cong
ty niém yét trén thi truong ching khodn Tehran, véi
mau chon la 400 cong ty niém yét da cho két qua
thai gian hoat dong khong c6 méi lién hé y nghia
v6i hiéu qua tai chinh. Ngoai ra, téc d¢ ting trudng
ctia DN ciing la mét trong nhiing nhén t6 c6 quan hé
v6i hiéu qua tai chinh va ciing ¢6 nhiéu két luan trai
chiéu. Gatsi et al (2013)? biang phuong phép héi quy
thuc hién nghién ctu véi 10 cong ty san xudt niém
yét trén thi trudng chiing khodn Ghana trong khoang
thoi gian tit 2005-2012 cho thdy su ting trudng clia
cdc cong ty san xuft c6 mot madi quan hé tich cuc véi
hiéu qua tai chinh. Nhung két luén ngugc lai dugc
cung cip béi Park (2011) 1°, nghién ctu st dung di
liéu bang cuia cac DN trong linh vic nha hang, chay
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héi quy mau bing phuong phdp GMM da khing dinh
tang trudng cé tac dong ngugc chiéu déi véilgi nhudn
clia cong ty. Davidsson et al (2009) ° ciing gin nhu
dong quan diém khi cho rang nhiing DN kiém dugc
lgi nhuén nhung cé t6c d6 tang trudng thép thi cd
co hoi tét hon d€ dat duge muc tiéu ting trudng cao
hon va gia ting lgi nhuén. Téng trudng da dugc coi
la mot yéu t6 quan trong cua 1¢i thé canh tranh bén
viing cung véi sy gia ting lgi nhuén. Trong khi do,
nghién ctiu clia Makman & Gartner (2003)® lai cho
rdng tdc do ting trudng ctia doanh nghiép khong co
tac dong doi véi lgi nhuan ctia cong ty. Tuong tu,
Manh Dung Tran et al (2019) 13 si dung di liéu tu
bdo cdo tai chinh da dugc kiém todn ctia 269 cong ty
niém yét 16n trén thi trudng chiing khoan Viét Nam,
thuc hién chay mo hinh héi quy phan vi va OLS dé xu
ly dit liéu. Két qua nghién ciu khing dinh t6c d¢ ting
trudng khong c6 tac dong dén hiéu qua tai chinh. Mot
s6 nghién ctiu khéc ciing kiém dinh thém nhén t6 tinh
thanh khoéan trong mo hinh cdc nhén t6 dnh hudng
dén hiéu qué tai chinh. Durrah etal (2016) > thuc hién
nghién ctiu d€ kiém dinh méi quan hé gitia ty s6 thanh
khodan va céc chi s8 vé€ hiéu qua tai chinh cta céc cong
ty niém yét nganh cong nghiép thuc phidm trong giai
doan tu 2012-2014. Két qua nghién ctiu da chira cd
modi tuong quan thuan chiéu gitia ty s6 thanh khoan
va ROA. Cac nghién ctiu ctia Irawan & Faturohman
(2015)17, Al-Qadi & Khanji (2018)° ciing dong quan
diém. Trai lai, két qua nghién ctiu cia Manh Dung
Tran et al (2019) '3 thi cho th4y giita kha ning thanh
khoén ngdn han va hiéu qua tai chinh DN ¢6 méi quan
hé ngugc chiéu. Trong khi d6, Gatsi et al (2013)°
nghién cu méi quan hé gitia tinh thanh khodn va
hiéu qua tai chinh ctia cdng ty lai cho két qua gitia
tinh thanh khoan va hiéu qua tai chinh khong ton tai
mdi quan hé tuong quan.

Cac nghién ctru & Viét Nam

K& thuia nghién ctiu ctia nudc ngoai, cac nghién ctiu
ctia VN ciing quan tdm nhiéu dén cic nhan t6 anh
hudng dén hiéu qua tai chinh ctia DN. Dua trén
ly thuyét “Loi thé kinh t&€ nhé quy md”, D6 Duong
Thanh Ngoc (2011) '8 tap trung nghién ctiu vé méi
quan hé gitia hiéu qua hoat dong kinh doanh véi
quy mo ctia cac DN nganh xay dung niém yét trén
thi trudng ching khoan Viét Nam giai doan 2006 —
2010. Két qué nghién cdu khing dinh bién quy mo
DN khong c6 y nghia thong ké, tac gia giai thich diéu
nay do cdc DN c6 quy mo 16n thi lgi nhuin ting
nhung phén ting lai khéng du16n d€ khién cho ty suét
lgi nhuédn tang. Tuong tu, nghién cdu ctia Nguyén
Quang Khai (2015)'! da thyc hién phan tich 112 DN
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niém yét trong giai doan 2009- 2014 ciing cho két qua
bién quy mé DN khong c6 y nghia théng ké. Ciing
la nghién ctu trong nganh xiy dung va ciing st dung
ly thuyét “Loi thé kinh t& nhé quy md”, V6 Thi Tuyét
Hing (2015)!° ¢ m& rong pham vi tii 40 DN lén
107 DN nganh Xay dyng niém yét trén thi trudng
chiing khodn Viét Nam giai doan 2010 - 2013. Két
qua nghién ctu da chi ra quy mé6 DN cang 16n thi hiéu
qua hoat dong kinh doanh cang cao, diéu nay phtt hgp
v6i ly thuyét “Lgi thé kinh t€ nhd quy md”, cac DN ¢
quy mo 16n thi cang phat huy t6t hiéu quia tai san qua
do ting dugc ty sudt lgi nhuan trén téng tai san. Bén
canh d6, Chu Thi Thu Thay, Nguyén Thanh Huyén,
Ng6 Thi Quyén (2015) ? dya trén 1y thuyét “Lua chon”
cho két qua trdi ngugc. Nghién cttu nay kiém dinh
nhan t6 quy mo6 DN anh huéng dén hiéu qua tai chinh
dua trén s6 liéu 230 cong ty c6 phan phi tai chinh
niém yét trén san HOSE. Két qua héi quy boi chi ra
rdng quy mo cong ty cé tdc dong ngugc chiéu déi véi
hiéu qua tai chinh. Nghién cttu khéc ctia Huynh Thi
Tuyét Phuong (2016) 12 thi cho két qua song doi. Tac
gia thuc hién nghién ctu dya trén di liéu hiéu qua
hoat dong san sudt kinh doanh ctia 180 DN phi tai
chinh niém yét trén San HOSE giai doan 2011 dén
2015. Két qua nghién ctiu cho thdy quy mé DN chi
c6 y nghia d6i v6i ROE va khong c6 y nghia thong ké
doi véi ROA.

Ngoai nhén t6 quy mo, cac nghién ctiu ciing xc dinh
dugc cac nhén t6 khac c6 anh hudng dén hiéu qua tai
chinh DN. Thoi gian hoat dong DN cang cao thi hiéu
qua tai chinh cang cao dugc khing dinh qua nghién
cliu ctia Nguyén Quang Khai (2015)!'!, Quan Minh
Nhut (2014) ° khi st dung mo6 hinh héi quy tuyén
tinh da bién dya vao phuong phap binh phuong nho
nhét d€ udc lugng nhan t6 anh hudng dén hiéu qua
hoat dong ctia 58 DN bét dong san niém yét trén thi
trudng chiing khodn Viét Nam giai doan 2010 - 2012.
Tuy nhién, két qua nghién ctiu ctia Huynh Thi Tuyét
Phugng (2016) !> dua ra hoan toan tréi ngugc, thoi
gian hoat dong ciia DN ¢6 mdi tuong quan ngugc
chiéu & ca hai mé hinh héi quy ROA va ROE. Hon
niia, trong moé hinh ctia cac nghién cttu trén, két qua
nghién ctiu con khing dinh t6c do ting trudng cta
DN tic dong tich cyc dén hiéu qua tai chinh!®12,
Hay, kha néng thanh toan khong c6 tac dong dén hiéu
qua tai chinh®,

Nhu véy c6 thé nhin théy, c6 khd nhiéu nghién ctu
thuc hién d€ kiém dinh anh huéng ctia cdc nhan t6
dén hiéu qua tai chinh DN trong thoi gian qua. Bén
canh nhiing két qua dat dugc, cac nghién ctiu thudc
linh vyc nay vin con mét s6 diém cin phéi ban luan
thém. Cu thé, két qua cua cic nghién ctu da thuc
hién 13 khong dong nhit, ¢6 nhiing nhén t6 tic dong

& nghién ctiu nay thilai khong tac dong hodc cd hudng
tac dong ngugc lai, hodc chiéu hudng tdc dong manh
yéu ctia cac nhén t6 cing khic nhau. Thém niia, cac
nghién ctiu thuc hién thudng gan véi cac cong ty niém
yét trén thi trudng chiing khodn cua tiing qudc gia,
cho nén khé c6 thé dua ra cic két luan cho tit ca cic
qudc gia. Hon niia, cic nghién ctiu & Viét Nam tap
trung cht yéu 6 san HOSE, hodc nghién ctiu thuc hién
& ca hai san HOSE va HNX thi lai t4p trung vao mot
nganh nhét dinh (bat dong san, x4y dung), trong khi
d6 hai san c6 nhiing ddc di€ém khac nhau va s6 liéu
phén tich cac giai doan cting khac nhau. Vi vay, nhu
cdu nghién ctiu b sung cho cdc nghién cttu trude vé
cdc nhan t6 anh hudng dén hiéu qua tai chinh van
rdt cdn thiét & cac khia canh co s6 ly thuyét, pham vi
nghién ctiu va két qua nghién ctiu. Do d6, trong bai
nghién ctiu nay, chung toi khai quat co s ly thuyét vé
hiéu qua tai chinh va nhiing nhan t6 tic dong dén hiéu
qua tai chinh, st dung dii liéu bang thu thép tti bao cao
tai chinh ctia cac cong ty niém yét trén HNX d¢€ thuc
hién kiém dinh mo hinh nghién cttu va déi chiéu, ban
luan véi két qua ctia cac nghién ctu da thuc hién.

CAC LY THUYET NEN PUGC AP

DUNG PE NGHIEN CUU CAC NHAN
TO ANH HUGNG BEN HIEU QUA TAI
CHINH DN

Ly thuyét lgi thé kinh té nhé quy mé

Ly thuyét nay xudt phat ti Adam Smith véi ¥ tudng
mong mudn thu dugc lgi nhuén san sudt 16n hon nho
phén cong lao dong. Viéc giam chi phi binh quan
va chi phi can bién kéo dai do su gia ting quy mo
mot don vi van hanh nhu mét nha mdy. Tinh kinh
t€ v€ quy mo c6 thé 1a trong ndi bo mét 3 chiic (giam
chi phi do céc yéu t6 cong nghé va quan ly) hodc bén
ngoai (gidm chi phi do hiéu qua ctia cdng nghé trong
nganh).

Trong qud trinh san xuét, DN luén c6 mot lugng chi
phi ¢6 dinh 1a cdc khoan chi phi khong thay d6i theo
quy mo san xudt hodc miic doanh s6 nhu tién thué
nha, thué tai sin, tién bao hiém hoic chi tra lai vay.
Vi vay, khi san lugng ting, DN sé dat dugc 1gi thé nho
quy mo vi nhiing chi phi ¢§ dinh nay c6 thé dugc chia
cho nhiéu don vi san lugng hon nén lam giam chi phi
trén mot don vi san phdm. Do tinh chuyén mon hoa,
mot s6 nganh nghé riéng 1é, mot cong ty phai dam
duong tit ca cac cong viéc trong kinh doanh nhung
néu ho mé rong san xudt va thué thém lao dong thi
moi ngudi cong nhan cé thé tap trung vao mot cong
viéc cu thé va giai quyét cong viéc d6 c6 hiéu qua hon,
g6p phan lam gidm chi phi binh quan. DN ¢6 quy md
16n thuong can dén 1gi thé ctia cac loai may mdéc méi,

950



Tap chi Phdt trién Khoa hoc va Céng nghé - Kinh té-Ludt va Quan ly, 4(3):948-962

hién dai, v6i cac muc san lugng cao thi chi phi khau
hao mdy moc c6 thé chia déu cho mét s6 lugng 16n
san phidm va véi ki thuét san xuét d6 c6 thé san xuit
ra nhiéu san phim, lam cho chi phi binh quan giam.
Do d6, dua vao ly thuyét lgi thé kinh t&€ nhd quy mo,
nhiéu nghién ctu di st dung ly thuyét nay dé€ giai
thich sy tdc ddng ctia nhan t6 quy mo ctia cong ty dén
hiéu qua hoat dong tai chinh cong ty 1118, Thi nhat
cac DN sé ¢6 lgi thé trong viéc mua s6 lugng 16n cac
yéu td dau vao, nho viéc giam gia va chiét khdu thuong
mai, cic yéu t6 dau vao sé ¢ muic chi phi thip. Thi hai
DN c¢6 loi thé vé ki thuat khi st dung may méc hién
dai hodc hiéu qua hon, do d6 phén bd chi phi (ddc
biét 1a chi phi khiu hao) dugc cho nhiéu san phdm
hon, hon thé nita cdc DN 16n ¢ dua kha ning d€ dau
tu va R&D giup cho cic DN quy md 16n ludn 6 vi tri
nguoi di dau - di€u déc biét quan trong trong cudc
cach mang cong nghé 4.0. Thd ba, cac DN quy mé
16n ¢4 lgi thé vé tai chinh, do cac DN ¢6 quy md l6n
dé dang c6 thé huy dong ngudn tai chinh mot cach da
dang (vay ngan hang, phat hanh c6 phiéu, trai phiéu,
...) v6i chi phi v6n & mtic thip hon cdc DN nho. Thi
tu, 1oi thé tiép thi, da phan cic chi phi cua tiép thi
quang cdo la chi phi ¢6 dinh nhd vdy cac cong ty co
quy mo 16n, s6 lugng san phidm san xuét nhiéu nén
chi phi tiép thi tinh cho mbi san phdm sé giam déng
ké. Thid ndm, cdc DN ¢ quy mo 16n thudng s6 hitu
mot co s& tai chinh viing manh va chinh sdch thu hat
nhan tai, nhé vy cdc cong ty nay thudng s& hitu mot
doi ngit nhén vién va nha quan ly chuyén nghiép hon,
¢6 nhiéu kinh nghiém va trinh d6 cao hon nén cong
viéc dugc hoan thanh t6t hon, chinh xac hon, nhanh
hon va it xay ra sai sot hon.

Ly thuyét khd nédng thanh todn

Nén tang cta ly thuyét kha nang thanh todn la tu
nghién cu ctia Akakpo (2009)20. Ly thuyét nay dé
cap dén nguyén tac phé bién nhit thudng dp dung vé
su hgp tinh hgp 1y va cong bang trong thuéla cong dan
clia mdt nuGe nén ndp thué cho Chinh pha phu hgp
v6i kha néng tai chinh ctia ban than. Cu thé, nguyén
tdc nay ap dit mot muic thué cao hon d6i vdi nhiing
ngudi c6 thu nhap cao hon va thué suét thdp hon trén
nhiing ngudi ¢ thu nhap thap, véi cic yéu t6 khac
khéng thay d6i. Nguoi ¢ thu nhap thap theo nguyén
tac nay sé khong bi danh thué€ qué nhiéu so véi thu
nhép téng thé ctia ho.

Nhiéu tac gia stt dung ly thuyét nay trong cac nghién
ctiu vé€ thué va xem xét tic dong cua thué dén cac
nhén t6 khic. Dic biét 1a nghién ctiu dnh hudng cua
thué thu nhap DN d6i vé6i hiéu qua tai chinh ctia cong
ty>7. Gatsi et al (2013)° dua vio nguyén tic hy sinh
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binh ding tuyét déi theo ly thuyét nay dé bién luan
ganh ning thué TNDN d6i v6i méi doanh ngiép 1a
nhu nhau. Céac DN phai déng mét khoan thué nhu
nhau, trti cic DN khong c6 1gi nhuén hodc lgi nhuin
am theo phuong phép tinh thué. Muc thué TNDN
dugc ép dung theo ty 1é ¢6 dinh - hiiu dung bién cta
lgi nhudn gidm mot khodan béng véi ty 1€ gia ting cha
1gi nhuan.

PHUONG PHAP NGHIEN CUU

Cac gia thuyét va mé hinh nghién cuu

Trén co s6 cac ly thuyét nén, téng quan cac cong trinh
nghién ctu trong va ngoai nudc, bai nghién ctu da
xac dinh mo hinh nghén ctu ly thuyét (xem Hinh 1)
va xay dung cac giad thuyét vé 5 nhan t6 anh hudng
dén hiéu qua tai chinh ctia cac cong ty niém yét trén
HNX (Bang 1), bao gém:

Bién thué thu nhdp DN (Corporate Income
tax- CIT):

Gatsi et al (2013)> bang phuong phap hoi quy thuc
hién nghién ctiu véi 10 cong ty san xuidt niém yét
trén thi trudng ching khodn Ghana trong khodng
thoi gian tit 2005-2012 da khéng dinh c6 méi quan
hé ngugc chiéu dang ké gitta thué TND va hiéu qua
tai chinh ctia céng ty. Dong quan diém con c6 nghién
cliu ctia Pitulice et al (2018)7, Rohaya et al (2010) 14,
Do vy, c6 thé phét trién mot gia thuyét:

Gid thuyét H1: Thué thu nhdp DN c6 mdi quan hé
ngugc chiéu vdi hiéu qud tai chinh.

Bién Téc dé téing trudéng (Growth):

Céc nghién ctu Amidu (2007)%, Pouraghajan et
al (2012)2, Gatsi et al (2013)3, Abbasi & Malik
(2015)2!... déu khing dinh c6 méi tuong quan giiia
tang trudng va hiéu qua tai chinh DN, trti nghién ctiu
clia Makman & Gartner (2003) 8, Manh Dung Tran et
al (2019) 13 cho ring t3c d¢ ting trudng ctia DN khong
¢ tac dong doi véi 1gi nhudn cua cong ty. Giai thich
mot cach r6 rang hon, Davidsson et al (2009) 16 Park
(2011) '° da déng quan diém khi cho ring tang trudng
¢ tac dong ngudc chiéu d6i véi 1gi nhuan cta cdng
ty. Hay ndi cach khéc, 1¢i nhuén tao ra tang trudng
nhung tang trudng lai can trd 1gi nhudn. Tang trudng
lam gia tang lgi nhuén, hon thé, cic DN kiém dugc
loi nhuén nhung c6 téc do ting trudng thap thi c6 co
hoi t6t hon dé dat dugc muc tiéu ting trudng cao hon
va gia ting 1¢i nhuén d€ dat dugc lgi thé canh tranh
bén viing. Ké& thiia tii két qua ctia nhiing nghién ctu
nay, gia thuyét chung téi dua ra la:

Gid thuyét H2: Toc d¢ tdng trudng c6 mdi quan hé
ngugc chiéu vdi hiéu qud tai chinh.
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Bién Quy mé DN (Size):

Ly thuyét “Loi thé kinh t€ vé€ quy m¢” dugc st dung dé
bién ludn cdng ty c6 quy mo 16n ¢6 nhiing dic diém
quan trong dé€ gia ting hiéu qua tai chinh dya trén cac
phuong dién: tai chinh (cong ty 16n c6 thé di vay véi
lai sudt thap hon va c¢6 kha ning mua nhiéu hang héa
hon nén dugc hudng chiét khiu thuong mai nhiéu
hon); co cdu t6 chtic (cong ty 16n thi trinh d¢ chuyén
moén va muc d6 chuyén mén hoa cta lao dong cao);
trinh d6 cong nghé, ky thuét (cong ty 16n c6 1gi thé vé
ty 1é chi phi ¢d dinh trén san phdm). Nhu véy, theo ly
thuyét nay, cong ty c6 quy mo cang 16n thi hiéu qua
tai chinh cang cao. Cac nghién ctiu ciia Abor (2008) !,
Pouraghajan et al (2012) 2, Gatsi et al (2013)3, Manh
Dung Tran et al (2019) 13 ciing két luan quy mé DN
c6 tac dong thudn chiéu dén hiéu qua tai chinh DN.
Do d6, dua trén két qua cua ly thuyét “Lgi thé kinh
té nhd quy mo” va két qua ctia cac nghién cttu trudc,
chung t6i xac dinh gia thuyét sau:

Gid thuyét H3: Quy mo6 DN cé mdi quan hé ciing chiéu
vGi hiéu qud tai chinh.

Bién Thai gian hoat déng ciia DN (A ge)

Chi trii nghién cu clia Pouraghajan et al (2012) % cho
ring thoi gian hoat dong ctia DN khong ¢6 mdi tuong
quan v6i hiéu qua tai chinh. Trai lai, tit ca cac nghién
ctiu ctia Makman & Gartner (2003)8, Abor (2008) !,
Gatsi et al (2013)° déu khing dinh DN c6 thai gian
hoat déng cang lau thi hiéu qua tai chinh cang tdng.
Céc cong ty cang c6 bé day lich st bao nhiéu thi cang
chiing t6 uy tin bdy nhiéu. B&i vi d€ xay dung uy tin
cho m¢t thuong hiéu ctia mét DN cén rét nhiéu thoi
gian va cong stic. Do d6, cic codng ty c6 thai gian
thanh 14p cang lau thi ho sé cang kinh doanh uy tin
hon dé bao vé thuong hiéu ctia minh. Vi vay, ching
toi d€ xudt gia thuyét:

Gid thuyét H4: Thoi gian hoat dong ciia DN c¢6 moi
quan hé ciing chiéu v6i hiéu qud tai chinh.

Bién Tinh thanh khodn (Liquidi ty):

Hau hét cic nghién ctu déu c6 két luin thong nhit
vé€ moéi quan hé gitia tinh thanh khoan va hiéu qua
tai chinh. Durrah et al (2016)° khing dinh chi ra c6
mdi tuong quan thuan chiéu gita ty sé thanh khoan
va ROA. Céc nghién ctiu cta Irawan & Faturohman
(2015) 17, Al-Qadi & Khanji (2018)° ciing d6ng quan
diém. K& thita cdc két qua nghién ctiu, gia thuyét dugc
dua ra nhu sau:

Gid thuyét H5: Tinh thanh khodn c6 mdi quan hé ciing
chiéu vdi hiéu qud tai chinh.

Dit liéu nghién ciu

Trong bai nghién ctiu nay, nhém tdc gia tién hanh
nghién ctiu thong tin clia toan bd cdc cong ty ¢d phan
niém yét trén HNX trong 5 ndm, giai doan ti nim
2013 - 2017. Cac DN dugc chon la: hiing cong ty
niém yét c6 day du bdo cdo tai chinh, cong ty khong bi
16 trong giai doan phan tich, khong bao gobm cac DN
thudc nganh Tai chinh: Ngan hang, Cong ty chling
khoan, Cong ty bao hiém, Quj/Cong ty dau tu tai
chinh,...Nguon di liéu la cac bdo céo tai chinh hang
nam da dugc kiém todn ctia 180 cong ty ¢ phan niém
yét du diéu kién, dugc 14y ti co s& dii liéu ctia Thom-
son Reuters tai Trung tdm nghién ctu tai chinh cta
truong Dai hoc Kinh té- Luat.

Phan tich dirliéu

Trong nghién ctiu nay, phuong phép dinh lugng dugc
stt dung d€ lam r6 vdn d€ nghién cdu. Dua vao
viéc téng quan cdc nghién ctu trudc day vé hiéu qua
tai chinh DN, chung t6i da xay dung céc giai thuyét
nghién ctiu, m6 hinh nghién ctu ciing nhu thang do
cdc bién trong m6 hinh. Véi di liéu thu thap dang di
liéu bang (panel data), d€ kiém dinh sy tic dong cua
cac nhén t6 dén hiéu qua tai chinh DN, trinh ty xt ly
dit liéu bang phan mém stata 12.0 thyc hién nhu sau:
- Phuong phép thong ké mo td, phén tich tuong quan
cac bién dugc stt dung d€ c6 nhan dinh téng quat vé
céc bién trong mo hinh.

- Tién hanh phén tich héi quy da bién bang m6 hinh
binh phuong nhé nhét gop (Pooled OLS), mo hinh tac
dong c6 dinh (FEM) va mo hinh tdc ddng ngiu nhién
(REM) va so sanh sy pht hgp gitta cdc m6 hinh dé
chon mé hinh t6i uu.

- Kiém dinh phuong sai thay d6i, kiém dinh ty tuong
quan trong dii liéu bang va khic phuc céc hién tugng
nay bing phuong phép binh phuong t6i thiéu tong
quat kha thi (FGLS) d€ c6 m6 hinh déng tin cay.

KET QUA NGHIEN CUU VA THAO
LUAN

Thong ké mé ta

Bang 2 cho thdy trong giai doan 2013-2017, ty sudt
sinh 15 trén t6ng tai san (ROA) clia céc codng ty c6 gid
tri trung binh trong 5 nam la 0,0689, téc 1a ci mot
dong dau tu vao tai san cdng ty sé thu lai dugc 0,0689
déng lgi nhuén sau thué; ty s6 ROA 16n nhét va nho
nhit ctia cdc cong ty lan lugt1a 0,3758 va 0,0003. Thué
TNDN ctia cac cong ty phai ndp trung binh trong giai
doan nay béng 0,2463 1an téng doanh thu hoat dong
ctia cac cong ty. Tinh thanh khoan ctia cic cong ty
trung binh la 2,2761. Quy moé cdng ty trung binh la
26,4276 va tudi ctia cac cong ty trung binh 1a 12,2444.
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Bang 1: Thang do va ky vong cac bién trong mé hinh

Tén bién

Bién phu thu¢c

Hiéu qua tai
chinh

Bién doc lap

Thué thu nhép
DN

Toc d6 ting
truéng ctia DN

Quy mo6 DN
(SIZE)

Thoi gian hoat

dong cia DN
Tinh  thanh
khoén

Ky hiéu

ROA

CIT

GROWTH

SIZE

AGE

LIQUIDITY

Thang do

Ty sudt sinh 16i trén
téng tai san (Ty suét
lgi nhuin trén tai

san)

Thué thu nhap phai
nop/(Doanh thu hoat
dong) x 100%

(Téng TS ndm trude
- T6ng TS ndm nay)
=+ T6ng TS ndm trude
X 100%

Logarit clia tOng tai
san cla cong ty tai
ngay két thuc nién do
ké toan

Nam hién hanh- nim
thanh lap

TS ngin han / No
ngén han x 100%

Tham chi€u cic nguyén ciiu
trudc

Pouraghajan et al (2012)°
Gatsi et al (2013) 3

Rohaya et al (2010) 1*
Gatsi et al (2013) 3
Pitulice et al (2018) 7

Pouraghajan et al (2012)
Gatsi et al (2013) 3
Abbasi & Malik (2015) 2!

Pouraghajan et al (2012)>
Gatsi et al (2013) 3
Manh Dung Tran etal (2019) 1

Makman & Gartner (2003) 8
Pouraghajan et al (2012)>
Gatsi et al (2013)3

Irawan & Faturohman
(2015) 17
Durrah et al (2016)°

Al-Qadi & Khanji (2018)

Ky vong

Gia thuyét

H;

Hj

Hs

Nguén: téng hgp tii nghién ciiu ciia nhém tdc gid

Bang 2: Két qua théng ké mé ta cac bién trong mé hinh

. Summarize ROA Thue TNDN TinhTK TangTruong QuyMo TuoiCty, separator (6)

Variable
ROA

Thue TNDN
TinhTK
TangTruong
QuyMo

TuoiCty

Obs
900
900
900
900
900

900

Mean
,0688519
,2463161
2,27609
,1451752
26,42757

12,24444

Std. Dev. Min
,0563631 ,0003
,2374369 0
2,33859 ,2851
,5025424 -,5995
1,393694 23,4459
3,568217 3

Max
,3758
5,6496
20,2228
8,4755
30,9151

29

Nguon: két qua phén tich di liéu ti phdn mém Stata 12
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Thoi gian

hoat dong DN
(AGE)

Tdc d6 phat

trién ctia DN
(GROWTH)

Quy md DN
(SIZE)

Thué thu
nhép DN (CI)

Tinh thanh
khoan
(LIQUIDITY)

Hinh 1: M6 hinh nghién cttu cac nhan t6 dnh hudng dén hiéu qua tai chinh?

“Nguon: téng hop tii nghién citu ciia nhém tac gia

Phan tich tuong quan cac bién

Bang 3 mo6 ta méi quan hé tuong quan véi cac bién
trong mo hinh nghién ctiu gém bién phu thuéc ROA
va 5 bién ddc lap con lai. Két qué phén tich sé cho
biét moi tuong quan gitia cac bién doc 1ap va bién phu
thudc nhiam muc dich d€ loai b6t cac bién c6 thé dan
dén hién tugng da cong tuyén trudc khi chay mo6 hinh
hoi quy.

Theo két qua clia Bang 3, hé s6 tuong quan gitia cac
cdp bién doc 14p trong mo hinh khong c6 cdp nao 16n
hon 0,8, do d6 it c6 kha ndng xay ra hién tugng da
cdng tuyén gitia cac bién doc 1ap khi dua vao mo hinh.
Do vay c6 thé két luan ring mo hinh khong ton tai
hién tugng da cong tuyén nghiém trong.

Mit khéc, d€ c6 bing chiing chic chan hon vé viéc
liéu cac bién dugc thu thap cé xdy ra hién tugng hién
tugng da cong tuyén hay khong, chung t6i kiém tra
hé s6 phong dai phuong sai VIF trong m6 hinh hoi
quy. Két qua kiém tra hién tugng da cong tuyén nhu
Bang 4.

Két qua kiém dinh bang phin mém Stata 12 trén
Béng 4 cho thdy trung binh VIF béng 1,07, khong ¢
chi s6 VIF cta bién doc lap nao vugt qua 10. Do dé
khéng ton tai hién tugng da cong tuyén nghiém trong
véi tiéu chuén nhén t phéng dai phuong sai VIF trén
cac bién kiém tra quan hé tuyén tinh.

Két qua hoéi quy

Bang 4: Két qua kiém tra da céng tuyén véi nhan ti
phoéng dai phuong sai VIF

Variable VIF 1/VIF
QuyMo 1,16 0,858473
TinhTK 1,15 0,869924
TuoiCty 1,03 0,966233
Thue TNDN 1,01 0,9892230
TangTruong 1,01 0,989729
Mean VIF 1,07

Nguon: két qua phan tich dit liéu tii phdn mém Stata 12

Uéc Iuvong héi quy bdng mé hinh POLS, FEM
VA REM

Bang 5 trinh bay két qua hoi quy ctia cac nhén t6 anh
hudng dén hiéu qua tai chinh DN, theo 3 mé hinh
POLS, FEM va REM.

Véi céc két qua kiém dinh d€ so sanh cic cip mod
hinh POLS va FEM (F-test), FEM va REM (Hausman
test), REM va POLS (Breusch-Pagan Lagrange test),
mo6 hinh FEM 1a m6 hinh t6i uu phtt hgp cho nghién

cuiu.
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Bang 3: Két qua ma tran tuong quan giiia cac bién

. pwcorr ROA Thue TNDN TinhTK TangTruong QuyMo TuoiCty, star (10)

ROA Thue TNDN  TinhTK TangTruong QuyMo TuoiCty
ROA 1,000
Thue TNDN -0,1355% 1,000
TinhTK 0,1759* -0,0590** 1,000
TangTruong -0,0642** -0,0151 -0,0196 1,000
QuyMo -0,2105% -0,0480 -0,3465% 0,0782* 1,000
TuoiCty 0,0852* -0,0401 0,1197* -0,0730* -0,1517* 1,000
(*), (**): Tuong quan & miic y nghia 5%; 10%
Nguén: két qud phén tich dit ligu tir phin mém Stata 12
Bang 5: Tong hop két qua héi quy tir 3 mé hinh POLS, FEM, REM
POLS FEM REM
ROA Coef. Prob. Coef. Prob. Coef. Prob.
ThueTNDN -,0324883 0,000 -,001001 0,852 -,0052833 0,319
TinhTK ,0024769 0,003 ,0028986 0,001 ,002774 0,001
TangTruong -,0053922 0,137 -,0007534 0,791 -,0024286 0,341
QuyMo -,0069524 0,000 -,0124769 0,015 -,0076001 0,001
TuoiCty ,0005976 0,247 ,0010623 0,253 ,0005714 0,361
_Cons ,2484179 0,000 ,3793374 0,004 ,2580488 0,000
R-squared R-squared within = within =
=0,0791 0,0289 0,0267
Adj R- between = between =
squared 0,0699 0,0787
=0,0740 overall = overall =
0,0580 0,0650
F (5,894) 15,36 F (5,715) 425 Wald chi2(5) 35,35
Prob > F 0,0000 Prob > F 0,0008 Prob > chi? 0,0000
Root MSE ,05424
F-test F(179,715) 10,44 Prob > F 0,0000
BP Lagrange  chibar2(01) 726,33 Prob > 0,0000
test chibar2
Hausman chi(2)5 27,84 Prob > chi2 0,0000

test

Nguén: téng hop két qué phén tich dii liéu tit phdn mém Stata 12
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Kiém dinh phuong sai thay déi va kiém dinh
tu'tuong quan.

Chung tdi tién hanh céc kiém dinh d€ danh gid xem
liéu ring mo hinh FEM dugc xay dung cé ton tai
khiém khuyét hay khong.

Két qua kiém dinh & Bang 6 cho théy réng gid tri
Prob>chi 2 (vé6i gid tri 0,0000) nho hon 0,05 nén
ching t6i bac bo gia thuyét Ho, néi cach khac la mé
hinh ¢6 hién tugng phuong sai thay dai.

Két qua ki€ém dinh Wooldridge trén Bang 7 thé hién
gid tri Prob > F bang 0,0000 nhé hon mtc y nghia
0,05 nén chung t6i bac bo gia thuyét Ho, dong nghia
v6i viéc mo hinh FEM dugc xay dung c6 xay ra hién
tugng tu tuong quan.

Khdc phuc hién tuong phuong sai thay déi va
tu'tuong quan

Dé khic phuc hién tugng phuong sai thay déi va tu
tuong quan, nhém tac gia thuc hién phuong phap hoi
quy FGLS (uéc lugng binh phuong bé nhét tong quat
kha thi) (xem Bang 8). Két qua cho thdy cac bién thué
TNDN, tinh thanh khodn, t6¢c d6 tang trudng va quy
mo DN déu c6 y nghia thong ké (chip nhén céc gia
thuyét H1, H3, H5) con tudi ctia cong ty khong cé y
nghia théng ké. M6 hinh héi quy cudi cling nhu sau:
ROA;; = 0,307496 — 0,008305*CIT;+ 0,0016203*
LIQUIDITY; - 0,0046155*GROWTH;; -
0,0095746*SIZE;; + ai + Uy

Ban ludn két quad nghién ciru

Bién thué TNDN c6 hé s6 hoi quy 1a -0,008305, hé s6
P-value = 0,011< 0,05, tac ddng ngugc chiéu dén hiéu
qua tai chinh (ROA). Piéu nay c6 nghia 1a khi thué
TNDN ctia céc cong ty ting 1én thi hiéu qua tai chinh
clia cac cong ty giam xudng. Két qua nay la phu hgp
v6i cac nghién cu cia Rohaya et al (2010) ', Gatsi et
al (2013)?, Pitulice et al (2018)7,...

Bién tinh thanh khodn c6 hé s6 ho6i quylala 0,0016203,
hé s6 P-value = 0,001< 0,05 c6 tac dong cuing chiéu véi
ROA. Khi tinh thanh khoén ctia cong ty ting 1én 1%
thi hiéu qua tai chinh ctia cdng ty sé taing khong ding
ké12 0,0016203%. K&t qua nay c6 thé giai thich dugc
khi cdc cong ty c6 ty s6 thanh khoan t6t thi céng ty
sé khong chiu dp luc thanh todn cic khodn ng ngan
han nén khong cin phai vay cic khodn vay véi lai
sudt qua cao lam ting chi phi tai chinh clng véi dé
lam gidm hiéu qua tai chinh cta cong ty. Tac dong
ctia bién thanh khoan qua nho cling c6 thé dugc giai
thich bai khi cac cong ty giti chi s6 nay & muic qua cao
(nhiéu tién mat va tién gli ngan hang, t6n kho & muc
cao) sé gay lang phi nguon luc cong ty khi nguén von
khong dugc dau tu khién cho hiéu qua tai chinh bi

gidm xudng. Két qua nay phu hgp cac nghién ctu ctia
Durrah et al (2016)°, Al-Qadi & Khanji (2018)°.
Bién tang trudng c6 hé s6 hoi quy 1a -0,0046155, hé
s6 P-value = 0,000 < 0,05 c6 tic dong ngugc chiéu
dén hiéu qua tai chinh ctia cdng ty. Cic cong ty hing
nam thudng cé téng tai san ting lén nhung chua st
dung chung véi muc dich hgp ly d€ dem lai hiéu qua
tai chinh t&t cho coéng ty. Thém vao d6, tai san dugc
stt dung v6i nang sudt thdp ciing dan t6i hiéu qua tai
chinh khong dat hiéu qua. Ngoai ra, 1gi nhuén sé ting
nhung khong ting nhanh bang tdc d6 ting trudng vé
tai san khién cho hiéu qua tai chinh giam sat. Két
qua nay phu hgp véi nghién ctu ctia Davidsson et
al (2009) '°, Park (2011) ', Huynh Thi Tuyét Phugng
(2016) 2.

Bién quy mé c6 hé s6 hoi quy c6 gia tri la -0,0095746,
hé s6 P-value = 0,000 < 0,05 c6 tdc dong theo hudng
ngugc chiéu dén hiéu qua tai chinh DN. Két qua nay
nguoc véi cic nghién ctiu Pouraghajan et al (2012)2,
Gatsi et al (2013)3. Nghién ctiu ctia Chu Thi Thu
Thity, Nguyén Thanh Huyén, g6 Thi Quyén (2015) 1
ciing cho két qua quy mé va hiéu qua tai chinh c6 méi
quan hé tuong quan ngugc.

Bién tudi cong ty c6 hé s6 hoi quy1a 0,0003204, hé s6 P-
value = 0,379 > 0,05. Két qua nay cho nhé4n dinh bién
tudi cong ty khong cé mdi lién hé y nghia v6i hiéu qua
tai chinh ctia cong ty. Két qua nay ciing giong két qua
clia Pouraghajan et al (2012)2.

GOl Y CHINH SACH

D6i véi DN

Thiti nhit, ning cao uy tin trén thi truong va dinh
hudéng phiét trién bén viing. DN cén tich cuc cip nhit
thong tin, béi dudng chuyén mén nghiép vu d€ ning
cao kién thtic, ndm bt dién bién thi trudng dé tit do
diéu chinh san xuét kinh doanh cho pht hgp nhim
néng cao chit lugng san phdm. Cong ty cin tao dung
hinh dnh vé nang lyc quan ly, kj ning hoat dong, ning
lyc tai chinh cting nhu sy nhay bén trong kinh doanh.
Ung dung khoa hoc k thuat vao san xuét, trang bi ddy
du mdy moc thiét bi, b6 tri k€ hoach hgp Iy d€ ddm bao
cac bo phan luon dat hiéu qua cong viéc cao nhat.
Thi hai, c6 thé 4p dung phuong phap DN tinh gon
(Lean Enterprise) d€ giam chi phi, ting san lugng sdn
phdm va dich vu: Lién tuc nhén biétlang phivaloaibo
céc loai nguyén vt liéu, quy trinh khong tao nén gia
tri theo mong mudn ctia khach hang: 4p dung Thao
tac Chudn (SOP- Standardized Operating Procedure)
dé xéc dinh noi dung, budc cong viéc, thoi gian va
két qua cta tat ca thao tdc ctia nhan vién nhim loai
bd su khac nhau trong cach thuc hién cong viéc cua
nhén vién; xay dung mot day chuyén san xuét lién tuc,
khong c6 gian doan.

956



Tap chi Phdt trién Khoa hoc va Céng nghé - Kinh té-Ludt va Quan ly, 4(3):948-962

Bang 6: Két qua kiém dinh phuong sai thay dai

. Xttest3

Modified Wald test for groupwise heteroskedasticity

in fixed effect regression madel

HO: sigma (i) A2 = sigma/2 for all i

chi2 (180) = 2,3e + 07

Prob>chi2 = 0,0000

Nguon: két qua phén tich di liéu ti phdn mém Stata 12

Bang 7: Két qua kiém dinh tu tuong quan

. xtserial ROA Thue TNDN TinhTK TangTruong QuyMo TuoiCty
Wooldridge test for autocorrelation in panel data

HO: no first-order autocorrelation

F( 1,179) = 34,075

Prob > F = 0,0000

Nguon: két quad phan tich dit liéu tit phdn mém Stata 12

Bang 8: Két qua khic phuc phuong sai thay déi va tu tuong quan

. xtgls ROA ThueTNDN TinhTK TangTruong QuyMo TuoiCty
Cross-sectional time-series FGLS regression

Coefficients: generalized least squares

Panels: heteroskedastic

Correlation: common AR(1) coefficient for all panels (0,6843)

Estimated covariances = 180
Estimated autocorrelations = 1
Estimated coefficients = 6

ROA Coef. Std. Err. z
ThueTNDN -,008305 ,0032627 2255
TinhTK ,0016203 ,0004817 3,36
TangTruong -,0046155 ,001184 -3,9
QuyMo -,0095746 ,0009594 -9,98
TuoiCty ,0003204 ,0003642 0,88
_cons ,307496 ,0263794 11,66

Number of obs = 900
Number of groups = 180
Time periods = 5

Wald chi2 (5) = 229,14
Prob > chi2 = 0,0000

P>|z]| [95% Conf. Interval]
0,011 -,146997 -,0019103
0,001 ,006763 ,002295
0,000 -,006936 -,002295
0,000 -,011455 -,0076942
0,379 -,0003935 ,0010343
0,000 ,2557933 ,3591987

Nguodn: két qua phan tich dii liéu ti phadn mém Stata 12

Thit ba, nang cao kha nang thanh khoan ctia DN: Tép
trung vao duy tri kha ning thanh todn nhanh phu hgp,
khong nén d€ cac tai san 6 tinh chat thanh khoan cao
va phai thu khéch hang & muc qua thdp so v6i ng ngin
han, khong nén qua lam dung viéc st dung ng vay lam
tang chi phi tai chinh. D6i v6i cac khoan ng xdu nhu
ng kho doi, ng qud han, d€ gidm bét rii ro cé thé xay
ra DN cén ¢6 céc bién phdp thich hgp nhu: ban cic
khoan phéi thu ng cho céng ty mua ban ng, ngiing
cung cdp hang héa, dich vu cho nhiing don hang méi.
Th tu, hoan thién cong tac ké toan néi chung va ké
toan thué noi riéng: DN cén phai thuc hién viéc 1ap
bdo céo tai chinh trung thuc va hgp ly, dung quy dinh
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cua B6 Tai chinh.

Déi véi co quan nha nuéc

Tht nhét, d8y manh cai cach tha tuc hanh chinh, thuc
hién tht tuc hanh chinh theo co ché “mot ctia” va mot
ctia lién thong trong cac nganh, cac cip chinh quyén.
Chdp hanh ding quy dinh vé thoi gian, thoi han khi
giai quyét nhiing kho khan, vuéng mic cho ngudi ndp
thué. Chép hanh dung ky cuong, ky luat ndi nganh,
nhiing tiéu chuén can xay, nhiing diéu can chéng. Xod
bo kip thoi nhiing quy dinh khong cin thiét, mau hod
thong nhit trong ca nudc cac loai gidy to, thi tuc co
nhu cdu trong giai quyét cong viéc.
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Thit hai, khuyén khich d6i méi ting dung khoa hoc
tién tién vao san xuédt: dong vién doanh nghiép cai
tién va d6i mai thiét bi may moéc hién dai, hé trg tng
dung cac thanh tyu khoa hoc - cdng nghé, lién két véi
cdc cd quan nghién cttu chuyén giao cic thanh tyu
khoa hoc.

Tht ba, Nha nudc xem xét lai khudn khd ctia chinh
sach tai khéa va tién té nham gidm lam phét, 6n dinh
ty gid hoi dodi, gidm lai sudt, ngin chan canh tranh
lai sudt thi€éu lanh manh. Theo déi chit ché dién bién
ctia thi trudng ching khodn, ddm bao hé théng ngan
hang an toan va viing chic; binh 6n gid nhiing mit
hang quan trong, ngén chin ting gia ddc quyén.

Thit tu, thudng xuyén t6 chiic cic 16p tip hudn vé
chuyén mon nghiép vy, phd bién céc van ban phép
luat tai cac DN. Cép nhat kién thtic dinh ky cho nguoi
lam c6ng tac ké todn. Nén 8 chiic nhiéu hon céc budi
hoi thao chuyén sau vé€ thué TNDN va cip nhat kip
thdi chudn myc qudc t€ cho ngudi lam ké toan dé hoa
nhdp véi xu hudng chung ctia thé gidi. Pua ra nhiing
quy dinh cy thé bat budc vé viéc kiém toan d6i véi cac
cdng ty c6 quy mo 16n hodc ca v6i nhiing cong ty cd
quy mo viia va nho d€ nang cao chit lugng thong tin
Bdo cdo tai chinh.

KET LUAN

Béng phuong phép dinh lugng trong mé hinh héi qui
boi thong qua phan tich di liéu tii 180 cong ty niém
yét phi tai chinh trén HNX trong giai doan tii 2013-
2017, nhom tac gid da chiing minh dugc méi quan
hé tuong quan gita cac nhan t6 anh hudng va hiéu
qua tai chinh ctia DN. Két qua nghién ctu cho thdy
¢6 4 nhén t6 anh hudng dén hiéu qua tai chinh: thué
TNDN, ting trudng cong ty, tinh thanh khoan va quy
md cong ty. Trong d6, nhan td c6 anh hudng manh
nhat 1a thué thu nhap DN. Trén co s két qua nghién
ctiu, chung toi ciing da dua ra mot s6 khuyén nghi véi
co quan quan Iy Nha nudc va v6i cic DN nhidm ning
cao hiéu qua tai chinh ctia cdc DN trén HNX thong
qua cac bién phap tac dong lén tinh thanh khoan, t6¢
do ting trudng, quy mod DN va cac chinh sach vé thué
TNDN.

DANH MUC CAC CHU VIET TAT

FEM: Fixed effects modal

FGLS: Feasible Generalized Least. Squares

GMM: Generalized Method of Moments

HNX: S& giao dich chiing khoan Ha Noi

HOSE: S¢ giao dich chiing khodn thanh phé H6 Chi
Minh

OLS: Ordinary least squares

POLS: Pooled ordinary least squares

REM : Random Effects Model
R&D: Research & development
ROA: Return on assets

ROE: Return on equity

ROS: Return on sales

DN: Doanh nghiép

TNDN: Thu nhap doanh nghiép

TUYEN BO XUNG DOT

Nhom téc gid xin cam doan raing khong c6 bt ky xung
dot loi ich nao trong cong bé bai bao.

PONG GOP CUA CAC TAC GIA

Toan bd noi dung bai viét do nhém téc gia thuc hién,
cu thé nhu sau:

o Ho6 Xuén Thay: xdc dinh dinh huéng nghién
ctiu, hé thong tat ca tai liéu lién quan dén dé tai,
xac dinh va bién luin phuong phép nghién ctu,
két qua nghién ctiu, chiu trach nhiém viét chinh.

« Dinh Lé Minh Hié€u: thu thép tai liéu tham khéo
va lugc khao téng quan

o Dzoan Khoa Danh: phu trach thu thép va xu ly
dii liéu

o Pham Phu Thanh Pat & Nguyén Héng Ngoc:
phu trach ni dung co sd ly thuyét

o Pham Nhu Ngoc: phu trach cdc ndi dung vé goi
y chinh sach.
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Bang 9: Két qua udc lugng héi quy véi POLS

. regress ROA ThueTNDN TinhTK TangTruong QuyMo TuoiCty

Soumae df MS Number of obs = 900
Model ,225919584 5 ,04518917
Residual 2.63001781 894 ,002941854
Total 2.8559374 899 ,003176794
ROA Coef. Std. Err. t p>|t] [95% Conf. Interval]
ThueTNDN -,0324883 ,0076601 -4,24 0,000 -,0475221 -,0174544
TinhTK ,0024769 ,0008293 2,99 0,003 ,0008492 ,0041046
TangTruong -,0053922 ,0036183 -1,49 0,137 -,0124935 ,0017091
QuyMo -,0069524 ,0014009 -4,96 0,000 -,0097018 -,004203
TuoiCty ,0005976 ,0005157 1,16 0,247 -,0004146 ,0016098
_cons ,2484179 ,0391326 6,35 0,000 ,1716155 ,3252203
Bang 10: Két qua udc lugng héi quy véi FEM
. xtreg ROA ThueTNDN TinhTK TangTruong QuyMo TuoiCty, fe
Fixed-effects (within) regression Number of obs = 900
Group variable: macty Number of groups = 180
R-sq: within = 0,0289 Obs per group: min =5
between = 0,0699 avg=5.0
overall = 0,0580 max=>5
F (5,715) = 4,25
Prob > F = 0,0008
ROA Coef. Std. Err. t p>|t| [95% Interval]
Conf.
ThueTNDN -,001001 ,0053761 -0,19 0,852 - ,0095539
,0115559
TinhTK ,0028986 ,0009086 3,19 0,001 ,0011148 ,0046824
TangTruong - ,0028358 -0,27 0,791 - ,0048141
,0007534 ,0063209
QuyMo - ,005133 -2,43 0,015 - -,0023994
0124769 ,0225544
TuoiCty ,0010623 ,0009279 1,14 0,253 - ,0028839
,0007594
_cons ,3793374 ,1295063 2,93 0,004 ,1250793 ,6335954
sigma_u ,04751873
sigma_e ,03193375
rho ,68888692  (fraction of variance due to u_i)

F test that all u_i=0 F(179, 715) = 10,44 Prob > F = 0,0000
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Bang 11: Két qua udc lugng héi quy véi REM

. xtreg ROA ThueTNDN TinhTK TangTruong QuyMo TuoiCty, re

Random-effects GLS regression

Group variable: macty
R-sq: within = 0,0267
between = 0,0787
overall = 0,0650

Number of obs = 900
Number of groups = 180
Obs per group: min =5
avg = 5.0

max =5

Wald chi2 (5) = 35,35
Prob > chi2 = 0,0000

ROA Coef. Std. Err. t p>|z| [95% Interval]
Conf.
ThueTNDN - ,0053009 -1,00 0,319 = ,0051063
,0052833 ,0156729
TinhTK ,002774 ,0008159 3,40 0,001 ,0011748 ,0043733
TangTruong - ,0025487 -0,95 0,341 - ,0025668
,0024286 ,0074239
QuyMo - ,0021942 -3,46 0,001 = -,0032995
,0076001 ,0119007
TuoiCty ,0005714 ,0006252 0,91 0,361 = ,0017967
,0006539
_cons ,2580488 ,0578106 4,46 0,000 ,1447421 ,3713555
sigma_u ,04280476
sigma_e ,03193375
rho ,64244032  (fraction of variance due to u_i)
Bang 12: Két qua kiém dinh Breusch-Pagan Lagrange
. Xttest0
Breusch and Pagan Lagrangian multiplier test for random effects
ROA [macy;t] = Xb + u[macty] + e[macty, t]
Estimated results:
Var sd=sqrt(Var)
ROA ,0031768 ,0563631
e ,0010198 ,0319338
u ,0018322 ,0428048

Test: Var(u) =

0

Chibar2(01) = 726,33
Prob > chibar2 = 0,0000
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Bang 13: Két qua kiém dinh Hausman

(b-B) sqrt(diag(V_b-V_B)
Difference S.E.

,0042823 ,0008962

,0001246 ,0003996

,0016752 ,0012434

-,0048767 ,0046403

,0004909 ,0006856

—- Coefficients ——
(b) (B)
Fixed Random
ThueTNDN -,001001 -,0052833
TinhTK ,0028986 ,002774
TangTruong -,0007534 -,0024286
QuyMo -,0124769 -,0076001
TuoiCty ,0010623 ,0005714

b = consistent under Ho and Ha; obtained from xtreg

B = inconsistent under Ha; efficient under Ho; obtained from xtreg

Test: Ho: difference in coefficients not systematic
chi2(5) = (b-B)’ [(V_b-V_B)A(-1)] (b-B)

=27,84

Prob>chi2 = 0,0000
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The factors affect financial performance of companies listed on
Hanoi stock exchange

Ho Xuan Thuy’, Dinh Le Minh Hieu, Dzoan Khoa Danh, Pham Phu Thanh Dat, Nguyen Hong Ngoc,
Pham Nhu Ngoc

ABSTRACT
Profit maximization is an important goal of any business entities, lead to big concern about how to
sk improve financial performance so as to run businesses in a stability and sustainability. Furthermore,
Use your smartphone to scan this in measuring financial performance, several profitability indicators are widely in use as return on
QR code and download this article assets (ROA), return on equity (ROE)... We did conduct literature reviews and conclude: evaluating
the impact of factors on entity financial performance is such an essential topic which has drawn the
attention of researchers all over the world and yet Vietnam. However, many studies gave dissimilar
results, which indicates there might be differences in nature of the relationship, or factors affiliation
in enterprises of different sectors or different countries. This study aims to determine the effect
of factors on the financial performance of companies listed on the Hanoi Stock Exchange (HNX)
from 2013-2017. The factors include corporate income tax, firms'size, growth of the firm, age of
the firm and liquidity. The study used panel data methodology, the FEM model was found to be
consistent with data. In this study, variables of return on assets (ROA) used to measure the financial
performance of companies.The research revealed that corporate income tax, firms'size and growth
of the firm show a significant negative relationship with financial performance. On the other hand,
there is a significant positive relationship between liquidity and financial performance. But, the
relationship between ROA with the firm age is not significant. Firms' size and corporate income tax
have the greatest influence on financial of companies. The findings of the study will improve the
financial performance of companies listed on the HNX.
Key words: Corporate income tax, firms' size, growth, age, liquidity, financial performance
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	Các giả thuyết và mô hình nghiên cứu
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