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Tom tat

Quda trinh canh tranh kinh doanh giita cdc doanh nghiép (DN) ngdy cang gay gat nén
nha quan Iy can xdc dinh co cdu von (CCV) hop Iy la yeu 10 quan trong, anh huong dén
hiéu qua tai chinh (HQTC). DN mudn phdt trién bén viing can cdn bang giita nguon tdi
tro' ngi bo va no bén ngodi, nham tranh nhitng rii ro trong kinh doanh. Muc tiéu nghién
cuu, xem xét anh hwong cia CCV dén HOQTC cua 132 DN, trong giai dogn tir 2015 —
2020, ciing véi cde nhdn t6 khac (quy mé DN, toc dé tang tredng va co cdu tdi sdn).
Nhém tac gia sur dung phwong phdp nghién ciru dinh lwong dya trén bdo cdo tai chinh
(BCTC), voi cong cu Stata. Két qud nghién citu cho thdy, CCV anh hwéng ngwoc chiéu
dén HQTC ciia cdc DN nay.

Tir khéa: co cdu von, hiéu qua tai chinh, quy mé, toc do ting trudng, co cdu tdi san.
Abstract:

In the process of business competition between enterprises increasingly fierce, managers
need to determine a reasonable capital structure is an important factor affecting the
financial performance. Enterprises that want to develop sustainably need to balance
between sources of support and external debt, in order to avoid business risks. The
objective study examines the effect of capital structure on the financial performance of
132 enterprises in the period from 2015 - 2020 along with other factors (enterprise size,
growth rate and assets structure). We use quantitative research methods based on
financial statements with Stata tool. The results of this study show that capital structure
has a negative effect on the financial performance of this enterprise.

Keyword: capital structure, the financial performance, enterprise size, growth rate and
assets structure
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1. Tong quan nghién ciru

Thuyc té trén thé gidi néi chung va Viét Nam néi riéng, da c6 nhidu nhom téc gia nghién
ctru vé mdi quan hé giita CCV va HQTC, duoc trinh bay tai Bang 1. Két qua nghién ctru
lai khong ddng nhat, vi phy thudc vao diéu kién va dir liéu nghién ciru ma anh hudng cua
CCV lén HQTC la khac nhau.

Toém lai, téng quan cac nghién ctru thuc nghiém cho théy, ton tai moi quan h¢ gitta CCV
va HQTC DN. Trong d6, két qua nghién ciru vé sy tic dong cia CCV dén HQTC cd thé
theo hudng ti€u cuc (-) hodc tich cyc (+). Dir liéu nghién ctru dugc thu thép chu yéu 1a
cong ty niém yét, DN thudc linh virc nganh nghé cu thé.



Bing 1: Téng quan nghién ciru dnh hwéng cia CCV dén HQTC

Tac gia R .. B . ..
(Nam cong bé) Dir liéu nghién ciru Keét qua nghién ciru
Weixu, (2005) Dir liéu 1.130 DN niém yét trén S¢ giao dich | CCV tic dong duong (+) dén HQTC

chimg khoan Thugng Hai, Trung Quoc

& mirc ty 1 thap va tac dong am (-)
khi & murc ty 1€ cao.

Margaritis va Psillaki,
(2007)

DN san xuit cong nghiép truyén thong &
Phap: dét may, duge phim va linh vyuc cong
nghiép phat trién (mdy tinh, nghién ciu va
phat trién).

HQTC va CCV co6 tac dong qua lai
1an nhau.

Onaolapo va Kajola,
(2010)

Dir ligu cua 30 cong ty phi tai chinh niém yét
trén San giao dich chimg khoan (SGDCK)
Nigeria tir nam 2001 — 2007.

CCV tac dong nguge chiéu (-) toi
HQKD.

Odongo va cing sur,

Dir ligu tir 29 cong ty niém yét (CTNY) trén

Pon biy tai chinh tac dong dang ké

(2014) SGDCK Nairobi, tir nam 2002 - 2011. vi tiéu cye (-) dén HQTC.

Muchiri va cong sy, | Dir liéu ctia 06 DN bao hiém niém yét cong | Ty trong ng cang lon thi ROA cang
(2016) khai & Kenya, tir nam 2011 —2015. 16m va nguoc lai.
Yinusa va cong su, Dir liéu ciia 115 DN phi tai chinh niém yét ¢ | CCV va HQHP ¢o anh huong lin
(2019) Nigeria. nhau, dac biét khi sir dung vira phai
vay ng.
Ali va cdng sy, (2020) | Nghién ciru DN niém yét trong linh vyc san | Mbi quan hé am giita tong ng, quy
xuat, tir 2009 — 2015. mo va HQTC.

Edgar va cong s, Nghién ctru 117 DN giao dich cong khai (68 | H¢ sb ng ngén han (NNH) va Ng dai
(2020) cong ty gia dinh va 49 cong ty phi gia dinh), | han (NDH) anh huong tiéu cuc (-)

trnam 2011 —-2015.

dén HQTC cua cac cong ty gia dinh.
D6i vai cac cong ty phi gia dinh, hé
s6 NNH tac dong tiéu cuc (-) dén
HQTC, hé s6 NDH tac dgng tich cuc
(+) dén HQTC cuia cac cong ty.

Poan Ngoc Phi Anh,
(2010)

Dir liéu cua 428 DN niém yét trén thi truong
chimg khodn Viét Nam, trong 2007 - 2009.

CCV tac dong cing chiéu (+) dén
ROE.

DPoan Ngoc Phuc,
(2014)

D liéu cua 217 DN (1.302 quan sit) sau co
phan hoa dang niém yét trén HOSE va HNX,
giai doan 2007 - 2012.

NDH téc dong tich cyc dén ROA va
ROE. NNH va tong ng tac dong tiéu
cuc (-) ROA va ROE.

Phan Thanh Hiép,

Dir ligu ciia 95 DN niém yét san xuét cong
nghiép trén thi truomg chimg khoan Viét Nam,

CCV anh huong nguoc chiéu (-) dén
KQKD.

(2016) giai doan 2007 - 2013.
Bui Dan Thanh va Dir liéu thir cép tr BCTC cua 1.032 DN nhé | HQTC bi tac dong cing chiéu (+)
Nguyén Tran Thai Ha, | va vira tai Tp. Ho Chi Minh, giai doan 2006 - | boi ty trong ng binh quan va ty trong
(2017) 2014, NNH binh quén.

Lé Thi My Phuong,
(2017)

Dix ligu ctia 207 DN niém yét nganh san xuat
phan bo trén HOSE va HNX, trong 2010 -
2015.

CCV va HQTC anh huong cung
chiéu (+) voi nhau.

Nguyén Thj Xuén
Hong va cgng sur,
(2019)

BCTC cua 248 DN niém yét trén HNX: 165
DN nganh Céng nghiép - Xay dung va 83 DN
nganh Thuong mai - Dich vu.

CCV (do ludng bang hé sé ng) ty 1é
nghich véi HQTC cua DN,

Pao Thanh Thj Binh
va Ta Ngoc Diéu
Tram, (2020)

Dir liéu thir cdp tir 32 tap chi, bai phé binh va
bao truong dd duge chon loc cung 50 bai bao
vol 340 nghién clru, tr nam 2004 - 2019.
Pham vi dir lidu tir 1998 dén 2017.

HQTC cua DN anh huong tiéu cyc
dén quyét dinh vé von, thién vé méd
hinh danh doi véi chi phi dai Iy valy
thuyét trit tw phén hang.

Nguyén Thi Di¢u Chi
va cong su, (2020)

Dir ligu ciia 448 DN niém yét phi tai chinh
trong 10 nam (2010 - 2019).

Don bay tai chinh anh huéng tiéu
cue (-) dén ROA.

(Nguon: tong hop ciia tdic gia)



2.Cosé'ly thuyét

2.1. Tong quan vé CCVva HOQTC

Tong quan vé CCV

Ross va cong sy, (2003); Brigham va Houston, (2009), nhan manh: “CCV la sy két hop
gitra viéc st dung no va von chu s& hitu theo ty 1& nhét dinh dé tai tro cho hoat dong san
xudt, kinh doanh ctia DN”.

Tran Ngoc Tho va cong sy, (2013); Nguyén Tuyet Anh, (2021), cho rang “CCV la sy két
hop cuia ng ngén han thuong xuyén, ng dai han, ¢6 phan uu dii va ¢6 phan thudong duoc
sir dung dé tai trg cho quyét dinh dau tu cia DN”.

Tom lai, xét vé ban chat thi khai niém vé CCV cua cac tac gia hau nhu khong co su khac
biét nhiéu. Cu thé 13, CCV cua DN gbm vén chua s¢ hiru (VCSH) va no phai tra c6 méi
quan hé khang khit v6i nhau, trong qua trinh huy dong va sir dung vbn cta DN.

Céc chi tiéu dung dé do luong CCV:

- Thir nhét, cin ct theo quan h¢ sé hitu bao gém: Hé s6 no; Hé sb ng trén VCSH va Hé
s tu tai tro.

Tc';ng no

Hé s6 no trén VCSH =

Ven chu so hitu

Von chu so hitu

Hé so tu tai tro = — .
Ong nguon von



- Thir hai, cin ct theo thoi gian huy dong va sir dung v6n bao gdm: Ty trong ngudn von
thuong xuyén va Ty trong ngudn von tam thoi.

Ty trong ngudn vén thudng xuyén

Nguon von thurong xuyen

Tong nguon von
Ty trong nguon von tam thoi

_ Nguon von tam thaoi

Tong nguon von

- Thir ba, cin ctr theo pham vi huy dong von bao gém: Ty trong ngudn vén bén trong va
Ty trong ngudn von bén ngoai.
Ty trong nguon von bén trong

Nguon von bén trong

Tong ngudn von

Ty trong ngudn von bén ngoai

_ Nguon von bén ngoai

Tong ngudn von
Téng quan vé HQTC , i
Hién nay, céc chi tiéu thuong st dung dé nghién ciru HQTC c¢6 thé chia thanh hai nhém
chinh:
Thi nhit, nhém sir dung cong cu ké toan 1a ty sut gitra két qua dat dugc (thu nhap thudn,
loi nhudn rong) va cac yéu td dau vao (tai san, ngudn von, vén dau tu, VCSH):
ROA = l:c,n nl:luafa

Tong tal zan

ROE =

Loi nhuin sau thué

Von chu so hitu

_ Loi nhuin tréc thué y Doanh thu thuin

Doanh thu thuan Tai =an

x TSR

Vén chu so hitu

ROE = Hi¢u qua kinh doanh x
1
s L )
1-Ty suat no
V6i T la thué suat TNDN. ,
Thtr hai, nhom st dung m6 hinh kinh t€ dya trén gia tri thi tru:(‘mg:’ Hai‘ hé s6 MBVR va
Tobin’s Q dugc st dung thong dung nhu la cong cu danh gia tot vé HQTC cta DN
(Zeitun va cong sy, (2007); Jiraporn va cong sy, (2008)...
2.2. Ly thuyét nén



Ly thuyét nén ma nhom tic gia dé cap dén trong nghién ciru bao gém: Ly thuyét
Modigliani va Miller (M&M), Ly thuyet danh d6i CCV va Ly thuyet trat ty phan hang.
Céc ly thuyét nay dé cap dén nhung yéu t6 c6 thé anh huong dén mdi quan hé giita CCV
va HQTC cua DN, dong thoi giai thich dugc tru:cmg hop nao st dung ng s€ dem lai loi
nhuan cho DN. Céc 1y thuyét nay da gitip giai thich dugc nguyén nhan, vi sao cdc cong
trinh nghién ctru trén day dua ra két qua tac dong cung chiéu (+) gitta CCV va HQTC,
trong khi c6 nhitng nghién ctru lai ra tac dong nguoc chiéu (-) nhau. Béi 18, mdi loai hinh
DN, mdi nganh nghé ma DN tham gia kinh doanh, s& c6 nhimng tac nhan khac nhau anh
huong dén CCV ciing nhu mdi quan hé giita CCV va HQTC cua DN.

C6 thé thay, Iy thuyét M&M va Iy thuyét danh d6i CCV giai thich cho viéc liwa chon
CCV anh hudng dén gia tri DN (trong d6 c¢6 van dé vé HQTC) nén hai Iy thuyét nay 1a co
so cho ca ba gia thuyét nghién ciru.

Bén canh do, ly thuyét trat ty phan hang néu lén quyét dinh uu tién lya chon CCV cua
nha quan 1y, dé ning cao gia tri DN. Ly thuyét nay giai thich gia thuyét vé viéc lua chon
CCV ngan han hay dai han, dé gia ting kha nang sinh 15i. Nhu vay, ba 1y thuyét nén trinh
bay trong nghién ctru chinh 1a nén tang dé dua ra gia thuyét nghién ciru vé CCV véi gia
tri DN, (trong d6 c6 HQTC).

2.3. Xdy duwng gid thuyét nghién ciru

Cac nghién ctu thuc nghiém trong nudc va nudc ngoai dugc thuc hi¢n trén co s cac
phuong phap nghién ctru, m6 hinh nghién ctru cling nhu pham vi va thoi gian nghién ctru
khac nhau, d3 cho thiy CCV c6 tac dong tich cuc (+) hodc tiéu cuc (-) dén HQTC cua
DN. Qua viéc tim hiéu cac két qua cua cac cong trinh nghién ciru thu thap dugc, nhom
tac gia da dua ra gia thuyét nghién ciru nhu sau:

Gia thuyét: CCV (véi bién dai dién 1a Ty 1& no (TLN) tac dong tiéu cuc (-) dén HQTC
(v6i bién dai dién 1a ROE) ctia cac DN tai Viét Nam.

3. Phuwong phap nghién ctru

Nhoém tac giad van dung phuong phap nghién ctru dinh lugng, véi muc ti€éu xem xét su
anh huong va danh gia mirc d6 anh huong cia CCV dén HQTC cuia cac DN tai Viét
Nam.

ROEit= o+ p1 + TLNit + B2 + QMit + B3 + TTit + B4 x CTit +eit

Trong do:

i: Cac DN riéng 1¢

Y: ROE ctia DN i trong nam t

B: Tung do gbc

Bo, B1, P2, B3, Pa: He s6 goc

&: Sai s6

TLN: Bién Ty 1& ng

QM: Quy mo6 DN

TT: Toc d6 ting trudong ctia DN

CT: Co chu TS cua DN.

Dt li¢u thu thap duoc tir BCTC cua 132 DN, dua trén 02 ti€u chi 1a khong thudc nhom céd
ciu trac tai chinh dac thu nhu ngan hang, bao hiém, cac cong ty chimg khoan va DN
cung cap day du thong tin trén BCTC trong vong 6 nam, tir 2015 — 2020.

Céc bién trong mo hinh nghién ctru dugc mé ta cu thé trong Bang 2.



Bing 2. Bang do ludng cic bién

Bién

Ky hiéu

Thang do

Nghién ciru lién quan

Bién djc lip

Ty 1¢ no

TLN

Téng no phai tra
Téng TS

Weixu, (2005); Margaritis  va
Psillakim, (2007); Onaolapo va
Kajola, (2010); Poan Ngoc Phc,
(2014); Muchiri va cong su, (2016);
Bui Pan Thanh va Tran Nguyén Thai
Ha, (2017); Nguyén Thi Xuan Hong
va cdng sy, (2019); Edgar va cong su,
(2020),...

Bién phu thujc

Stre sinh o1
cua VCSH

ROE

Loi nhuan sau thué
VCSH

Poan Ngoc Phi Anh, (2010); Phan
Thanh Hié¢p, (2016); Bui Pan Thanh
va Nguyén Tran Thai Ha, (2017); Lé
Thi My Phuong, (2017); Nguyén Thij
Xudn Hong va cong su, (2019);
Nguyén Thi Diéu Chi va cong su,
(2020); Ali va cong su, (2020); Edgar
va cong sy, (2020), ...

Bién kiém soat

Quy mdé DN

oM

Logarit ty nhién cua TS

Poan Ngoc Phi Anh, (2010); Phan
Thanh Hiép, (2016); Bui Dan
Thanh va Nguyén Tran Thai Ha,
(2017); Edgar va cong su, (2020),

Tbe do ting
truong

TT

DT ky nay — DT ky trwéc

DT ky trwéc

Abor, (2005); Zeitun va Tian,
(2007); Edgar va cong su,
(2020),...

Co cau TS

CT

Gia tri TSCD
Téng TS

Doan Ngoc Phi Anh, (2010); Bui
Pan Thanh va Nguyén Trin Thai
Ha, (2017); Lé Thi My Phuong,
(2017); Nguyén Thi Xuan Hong va
cong su, (2019); Nguyén Thi Diéu
Chi va cong su, (2020); ...

4. Két qua nghién ciru ) ) )
Phan tich hoéi quy m6 hinh (M1) véi Bién phu thude 1a ROE; Bién doc 1ap 1a TLN; Bién
kiem soat 1a QM, TT va CT. Theo mé hinh OLS, FEM va REM, ta c6 két qua thé hién

qua Bang 3.

(Ngﬂén: nhém tdc gia tong hop)




Bing 3: Két qua hoi quy tic dong ciia Bién doc 1ap TLN dén Bién phu thujc ROE

M6 hinh OLS Mo hinh FEM M6 hinh REM
ROE Hé so Hé so Hé so
. P-value . P-value . P-value
hoi quy hoi quy hoi quy
TLN -0,2284 0,000 -0,3144 0,006 -0,2375 0,000
QM 0,0142 0,007 0,3654 0,320 0,1519 0,024
1T -0,0317 0,006 -0,0057 0,646 -0,0211 0,063
CT -0,1150 0,009 -0,2154 0,130 -0,1250 0,021
C -0,1510 0,275 -0,6986 0,482 -0,1721 0,328
Toéng mau 792 792 792
R-square 0,0501 0,0158 0,0116

(Nguén: két qua dwoe tong hop tir phan mém STATA)
Khi hdi quy cac bién TLN, QM, TT va CT theo bién ROE bang mé hinh OLS, FEM va
REM, thi ta c6 cac két qua nhu sau:
Doi véi mé hinh OLS: Hé s R-square béng 0,0501, thé hién rﬁng ¢ md hinh OLS thi cac
Bién doc lap giai thich dugc 5,01% su thay ddi cia ROE. Céac bién TLN, OM, TT va CT
¢6 P-value 1an luot bang 0; 0,007; 0,006 va 0,009 déu nhé hon 0,05. Do d0, ca 04 bién
TLN, QM, TT va CT, c6 y nghia giai thich cho bién phu thuéc ROE.
Dbi voi mo hinh FEM: Hé s6 R-square bang 0,0158, cho ta biét & mé hinh FEM cac Bién
doc lap giai thich dugc 1,58% su thay ddi cia ROE. O m6 hinh nay chi c6 P-value cta
bién TLN bang 0,006 1a nhé hon 0,05. Do d6, chi ¢6 bién TLN anh hudng tuyén tinh dén
bién phy thudc ROE.
Déi v6i mé hinh REM: Hé sé R-square bang 0,0116, cho thiy cac bién doc lap trong mod
hinh REM giai thich duoc 1,16% su thay d6i cia ROE. Gi4 tri P-value ctia céc bién TLN,
QM va CT lan lugt 1a 0; 0,024 va 0,021 déu nho hon 0,05. Do véy, ca ba bién TLN, QM
va CT co y nghia giai thich cho bién phu thudc ROE.
Tién hanh thuc hién cac kiém dinh lya chon mé hinh hdi quy tdi wu trén phﬁn mém
STATA, thu dugc cac két qua nhu sau:
Thuc hién Kiém dinh F.test co két qua Prob = 0<0,05.
=>Mb hinh FEM t3i uu hon md hinh OLS.
Thyc hién Kiém dinh Breusch and Pagan co két qua Prob =0 < 0,05.
=>M6 hinh REM t6i uu hon mé hinh OLS.
Thuc hién Kiém dinh Hausman c6 két qua Prob = 0,0136 < 0,05.
=>Vay md hinh t6i vu lic ndy 1a mé hinh FEM.
Xem xét cac khuyét tdt ciia mo hinh
Phuong sai sai s6 thay 601 dung Kiém dinh Modified Wald trong phan mém STATA, dé
kiém tra phuong sai sai sd thay doi cua md hinh FEM, ta c6 két qua Prob = 0 < 0,05. Do
d6, mo hinh c6 hién tuong phuong sai sai sd thay doi.



Tu twong quan: ding Kiém dinh Wooldridge trong phin mém STATA, dé kiém tra tu
tuong quan trong md hinh, ta c6 két qua Prob = 0 < 0,05. Do d6, mé hinh c6 hién tuong
tu tuong quan.

Da cong tuyéh: thuc hién chay I¢nh VIF trong STATA, v6i mo hinh da dugc kiém dinh,

nhu Bang 4.
Bing 4. Két qua VIF trong STATA ciia m6 hinh (M1) theo ROE

Variable VIF 1/VIF
QM 1,12 0,8921
TLN 1,09 0,9176
TT 1,04 0,9601
CT 1,00 0,9987

Mean VIF 1,06

(: Ngu(jn két qua dwoc tong hop tir phan mém STATA)
Két qua klem dinh cho thiy, cac nhan tur phong dai phuong sai déu nho hon 10. Do vay
két luan rang, khong c6 hién tuong da cong tuyén trong mé hinh nghién ctru.
Sau khi thyuc hién hdi quy va kiém dinh d6i v6i mé hinh ROE, duoc md hinh t6i wu nhu
sau:
ROE =-0,6986 — 0,3144 x TLN
Mo hinh cho thdy, bién TLN tac dong ngugc chiéu (-) dén ROE. Piéu nay c6 nghia 1,
trong diéu kién cac yéu té khac khong doi, khi ting TLN 1én 1% thi s& lam cho ROE
giam di 0,3144%. Diéu nay co nghia 13, khi DN sir dung cang nhiéu ng thi HQTC s& cang
thip. Qua d6 cho thay, cac DN nay da khong tin dung dugc hiéu ung ciia don bay tai
chinh, trong viéc gia ting HQTC. Nguyén nhén 13, ROE cta cic DN khong duoc tét, dic
biét 1a trong nam 2020, boi vi chiu tac dong bat loi tir dai dich Covid-19. Cac bién kiém
soat gdm Quy mé DN va Téc do ting truong va co ciu TS, khong anh huong dén HQTC
cua DN.
5. Két luan
Két qua nghién ctru chi rd anh huéng tiéu cuc (-) cia CCV dén HQTC cua 132 DN, dai
dién cho cac nhém nganh trén thi truong Viét Nam, tor 2015 — 2020. Nam 2020, vi dai
dich Covid-19 ma DN trén ca nuéc déu chiu anh huong bat loi nghiém trong, hau hét déu
¢6 két qua kinh doanh khong kha quan. Thoi diém dich bung phat manh, nhiéu dia
phuong phai thuc hién cach ly xa hoi trong thoi gian dai, gdy anh huong xau dén viée san
xuat kinh doanh ciia nhiéu DN. Véan dé nay ciing anh hudng dén két qua nghién ciru. [

Tai lieu tham khdo

1. Poan Ngoc Phi Anh, (2010), “Cdc nhdn té anh hwong dén cdu triic tai chinh va
HQTC: Tiép cdn theo phwong phdp phdn tich dwong dan”, Tap chi Khoa hoc va Céng
nghé, Pai hoc Da Nc%ng, 56 5(40), 14 - 22.

2. Nguyén Tuyét Anh, (2021), “Khdi niém vé cdu triic vén va nhdn t6 anh hwéng dén cdu
triic von”, <https://luanvanl080.com/khai-niem-cau-truc-von.html>, truy cdp ngay
12/09/2021.



3. Bé Tai chinh, (2002), “Chudn muc Ké toin Viét Nam so 01, Quyét dinh sé
165/2002/QD-BTC”.

4. Phan Thanh Hiép, (2016), “Anh hwong ciia cau triic von 1én két qua kinh doanh ciia
DN sdn xudt céng nghiép”, Tap chi Tai chinh, ky 2, , 9 —13.

5. Nguyén Thi Xudn Hong, Doan Thi Thu Ha va Vii Thi Minh Anh, (2019), “Nghién ciiu
sw anh hwong ciia cdu triic tai chinh dén HQTC ciia cdc DN niém yet trén San Giao dich
Chung khodn Ha Noi”, Tap san Sinh vién Nghién cuu Khoa hoc, so 9, 287 - 295.

6. Poan Ngoc Phiic, (2014), “Anh huong cua cdu tric von dén két qua hoat dong kinh
doanh ciia DN sau cé phén hoa o Viét Nam”, Tap chi Nhitng van deé kinh té va chinh tri
thé gidi, s6 7 (219).

7. Lé Thi My Phwong, (2017), “Méi quan hé giita cdu tric vén va HQTC tai cdc DN san
xudt”, Tap chi Tai chinh.

8. Quoc héi, (2020), Ludt s6 59/2020/QH14 vé Ludt DN.

9. Trwong Bd Thanh va Tran Pinh Khéi Nguyén, (2001), Gido trinh phdn tich hoat déng
kinh doanh — Phan I, NXB Gido duc.

10. Biii Pan Thanh va Nguyén Tran Thai Ha, (2017), “Tdc déng cia cdu triic von va von
ludn chuyén dén HOTC ciia DN nhé va vira”, Tap chi Tai chinh.

11. Nguyén Dinh Tho, (2014), Gido trinh Phwong phép nghién ciru khoa hoc trong kinh
doanh, NXB Tai chinh.

12. Tran Ngoc Tho, Nguyén Thi Ngoc Trang, Phan Thi Bich Nguyet, Nguyén Thi Lién
Hoa va Nguyén Thi Uyén (2003), Tai chinh DN hién dai, NXB Thong ké.

13. Abor J., (2005), The effect of capital structure on profitability: an empirical analysis
of listed firms in Ghana, Journal of Risk Finance, , Vol. 6 No.5, 438 — 445.

14. Ali H. Hasan, Badruldeen A. Mohd Ali, Alisha T. Kumar, Tim Sovaniski, (2020)
Capital Structure Impact on Financial Performance of Kurdistan Manufacturing Firms,
Workshop Paper — Summer,.

15. Dao Thanh Thi Binh va Ta Ngoc Diéu Tram, (2020), A meta-analysis: capital
structure and firm performance, Journal of Economics andDevelopment, Vol. 22 No. 1,
111-129.

16. Brigham E.F. and Houston J.F., Fundamentals of Financial Management, 12th
edition, Publisher cengage, January 1, 2009.

17. Nguyén Thi Diéu Chi, Ping Thi Thity Hong, Phan Hitu Nghi va Nguyén Thi Thiy
Trang, (2020), Factors Affecting Financial Leverage: The Case of Vietnam Firms, The
Journal of Asian Finance, Economics and Business, Vol. 7, 801-808.

18. Jiraporn, Miller, Yoon and Kim, Is earnings management opportunistic orbeneficial?
An agency theory perspective, International Review of Financial Analysis, (2008), Vol.
17 No. 3, 622-634.

19. Modigliani and Miller, The Cost of Capital, Corporate Finance, and the Theory of
Investment, American Economic Review, (1958), Vol. 48, 261-297.

20. Modiglianiand Miller, Corporate income taxes and the cost of capital: A correction,
American economic Review, (1963), 433-443.

21. Muchiri Peter Mwangi, The Effect Of Working Capital And Capital Structure On The
Financial Performance Of Insurance Companies Listed At Nairobi Securities Exchange,
Master Of Science In Finance, School Of Business, University Of Nairobi, (2016).



22. Odongo Kodongo, Thabang Mokoaleli-Mokoteli and Leonard N. Maina (2014),
Capital Structure, Profitability And Firm Value: Panel Evidence Of Listed Firms In
Kenya, MPRA Paper, No. 57116.

23. Onaolapo va Kajola, Capital structure and firm performance: Evidence from Nigeria,
European Journal of Economics, Finance and Administrative Sciences, (2010).

24. Paramasivan and Subramanian, Financial management, Ist edition, New Age
International (P) Ltd., Publishers, (2009).

25. Puja Kumari, Role of Capital Structure in Financial Performance of a Company,
research review International Journal of Multidisciplinary, (2021), Vol-6, No. 2.

26. Tian and Estrin, Retained state shareholding in Chinese PLCs:Doesgovernment
ownership always reduce corporate value?, Journal of ComparativeEconomics, (2008),
vol. 36, no. 1, 74-89.

27. Weixu, An empirical study on relationship between corporation performance and
capital structure, China-USA Business Review, (2005).

28. Yinusa, Olumuyiwa Ganiyu, Ismail Adelopo, Yulia Rodionova and Olawale Lugmon
Samuel, Capital Structure and Firm Performance in Nigeria, African Journal of
Economic Review, (2019), Vol. 2, No.l.

29. Zeitun and Tian, Capital structure and corporate performance: Evidence

fromJordan, Australasian Accounting Business and Finance Journal, (2007), Vol.1, No.
4, 40-61.



