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TOMTAT:

Kinh (& Viét Nam dang phat trién manh mé trong giai doan hoi nhap quoc (& vdi su ra ddi va
16n manh clia cdc cong ty ¢d phidn (CTCP) ¢6 vu thé ndi troi trong hinh thic huy dong von linh

hoat va phit hgp vdi nhu ciu da dang clia nha ddu (. Van dé quan trong 12 CTCP phai phan tich
dudc 4nh hudng cau tric von (CTV) dén hiéu qua tai chinh (HQTC), nhim t6i da héa gid tri
doanh nghiép (DN) va lgi ich cho c6 dong. Bai viét tdng quan nghién cttu vé dnh hudng ctia CTV

d&én HQTC cta cac CTCP tai Viét Nam.
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Tur khéa: ciu tric von, hi¢u qua tai chinh, cong ty co phan.

1.Pat vandé

HQTC lién quan d&n khé ning sinh 13i ctia von
chli s hitu (VCSH), 12 quan tdm hang diu ctia chi
sG hitu khi quy&t dinh kinh doanh hodc dau w. Thi
trudng kinh doanh sau khi trai qua dai dich Covid-
19 canh tranh ngay cang gay git, nén DN cin xay
dung chi&n luge 61 da héa HQTC. Trong d6, xédc
dinh CTV hgp 1y 12 y€u t6 quan trong dnh hudng
dén HQTC ciia DN. DN ¢6 1y 1¢ nd (TLN) khong
phit hgp lam gidm linh hoat tai chinh va nhay cdm
véi bién ddng kinh t€ trong dai dich. DN rdi vao
tinh trang n¢ nhicu s& kh6 vay thém dé trang trai
chi phi. DN mu6n phédt trién bén vitng, can cin
bing gilfa ngudn tai trd ndi bd va ng bén ngoii,
nhiim tranh rti ro kinh doanh.
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CTCP ¢6 1¢i th¢ hon so véi cac loai hinh DN
khdc trong huy dong von, vi ngoai 2 phudng thiic
huy dong von truyén thong, CTCP ¢6 thé phat hanh
¢6 phiéu, trdi phi€u, tin dung ngan hang, cho thug,...
CTCP nim rd quan hé gitta VCSH va von vay dé
phén tich, lua chon loai ngudn von va hinh thic huy
dong von phit hgp. Quan trong hdn, CTCP phdi xdc
dinh dugc cd ciu cho cdc ngudn von nhim dat
HQTC t6i wu, vi CTV khéc nhau s& dem lai gid tri
khéc nhau cho ¢6 dong.

2. Tong quan vé cdu tric von, hiéu qua
tai chinh

2.1. Téng quan vé cdu triic von

Hién nay, nhiéu khdi niém vé& CTV clia cic tic
gia trong va ngoai nude nhu sau:
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Ross va cOng su (2003) nhan manh,“CTV la su
k&t hgp giita viéc st dung ng va VCSH theo ty 1&
nhat dinh d¢ tai tr¢ cho hoat dong san xuit, kinh
doanh ctia DN™.

Brealey va cong su (2008) dinh nghia “CTV la
su k&t hgp giita NNH thudng xuyén, NDH, von ¢
phan vu dii va von ¢§ phan thudng duge sit dung dé
tai trg cho hoat dong ctia DN ™.

Margaret (2021) dua ra khdi niém“CTV la sy
k&t hdp cu thé gitta ng va VCSH dugc DN sif dung
@& tai trg cho hoat dong va ting trudng tong thé
cland”.

Theo Puja (2021) cho ring, “CTV dé cap d&n
nguodn tai chinh vinh vién ctia DN, dugc thé hién
bing VCSH va von vay rén tong ng (tdc 1a ¢d
phiu wu dii, ¢ phi€u VCSH, dv trit va NDH)”.
CTV bao gdm tat cd quy dai han duge dau wr vao
kinh doanh dudi hinh thifc cho vay dai han, ¢§ phan
wu ddi va nd, gdm VCSH va du trit.

Nguy&n Minh Kiéu (2014) thi cho ring“CTV la
quan hé ty trong gita ng va VCSH trong tong
ngudn von clia DN tai trg cho hoat dong sin xual -
kinh doanh™.

Nguyén Thi Thanh Vinh vd Ha Manh Tuin
(2019) nhan dinh,“CTV phan 4nh ty 1¢ gilta vOn
vay va VCSH ma DN st dung”.

Nguyén Tuyé&t Anh (2021) cho ring“CTV la su
k&t hgp ctia NNH thudng xuyén, NDH, ¢§ phin vu
di va c6 phan thudng dugc st dung d€ tai trg cho
quyé&t dinh dau twr ctia DN,

Xét vé ban chat, khai niém v& CTV clia cdc tac
gia khong khac bi¢t nhi¢u. CTV ctia DN gdm 2 bd
phan 12 VCSH va ng phdi trd, c6 quan hé khing
khit v6i nhau khi DN huy dong va st dung von.

Cic chi tiéu dé do lusng CTV ctia DN thudng

dugc str dung 1a:
- H¢ s0 nd (HSN):
He séng = —LOn8no
Téng TS

HSN thé hi¢n mic @ st dung cic ngudn von
vay clia DN, cho bi€t (ai sdn (TS) ctia DN dugc diu
tr bdi bao nhidu phan tir ng vay. HSN gitp d4nh gid
tinh trang (@i chinh: Khé ning ddm béo thanh todn
ng, rii ro cia DN. HSN phu thudc nganh nghé kinh
doanh, linh vuc DN dang hoat dong.

HSN 16n hon 50% nghia 12 TS ctia DN dugc diu
tu bdi cdc khodn ng nhiéu hon. HSN nhd hon 50%
thi TS cta DN dudc tai trg chli yéu bdi VCSH. HSN
cang nho thi DN it gdp kho khin tai chinh hon, vi it
phu thudc vio ng vay d€ diu tw cho hoat dong kinh
doanh. DN ¢6 HSN cao s¢ giap kho khin trong vige
huy dong thém von vay d& ddp tng nhu cau von.

Ng vay ctia DN gdm N¢ ngén han (NNH) va Ng
dai han (NDH). Vi vay, ¢d cdu nd vay dugc thé
hién:

Ty trong NNH = _Ngnganhan_ nA;g an han
Tong ng
Ty trong NDH = —N‘ij han
Tong ng

NDH 6n dinh hon NNH nén khi hoach dinh
chinh sdch tai trg, DN quan tdim NDH hon NNH. Ty
trong NDH & cao, ddng nghia rdi ro tai chinh cta
DN trong dai han s& § mtic cao va nguy cd khi phai
thuc hi¢n nghia vu trd ng.

- HSN rén VCSH:

HSN trén VCSH = — 1018 10
Von chii s¢ hitu

HSN trén VCSH cho biét ty 1¢ gifta 2 ngudn von
¢d ban ma DN st dung dé tai trd cho hoat dong ciia
minh. Hai ngudn von nay c6 dic tinh ricng bi¢t va
moi quan hé gifta ching dudc st dung rong rii dé
danh gia CTV ctua DN. HSN trén VCSH cang 16n
thi ngudn von vay cang déng vai trd quan trong
trong hoat dong ctia DN. HSN trén VCSH 16n hon
1, nghia 12 ng vay chi€m ty trong 16n hon VCSH va
ngugc lai.

- H¢ s0 tu tai tro:

Von chii s& hitu
Téng nguon von
H¢ s6 ty thi trg phan dnh ty 1& VCSH trong t6ng
ngudn von cia DN. Hé s nay ¢6 gia tri cang 16n, thi
mic d tu chl tai chinh bing VCSH ctia DN cang
cao, do d6 rti ro ciia DN 1a cang thAp. N&u hé so nay
16n hon 50%, tiic 12 ngudn von ctia DN phin 16n
dudc tai trg i ngudn von thuic gép clia cdc ¢b dong.
2.2. Tong quan vé hi¢u qud tai chinh
HQTC ctia DN thu hiit quan tdm clia nha dau wr
va cdc bén lién quan dé dua ra cic dinh huéng dau
twhdp 1y, cling nhu di¢u chinh ngudn von phit hop.
Theo Will (2021), “HQTC Ia thude do khch

Heé sty taitrg =
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quan ddnh gid mic d DN c6 thé st dung TS tir
phuong thic kinh doanh chinh ctia minh va tao ra
doanh thu. Thudt ngit nay cling dugc st dung nhu
mot thude do chung vé sitc khoe tai chinh tdng thé
clia DN trong thdi ky nhat dinh”.

Tém lai, HQTC phdn 4nh mdi quan hé 1¢i ich
kinh (&€ ma DN nhan dudc va chi phi cia DN phdi
b6 ra @€ c6 dudce 10i ich kinh t& dé.

Hi¢n nay, cac chi ticu HQTC chia thanh 2 nhém
chinh: (i) Nhom st dung cOng cu k& todn 1a ty suét
gitta k&t qui dat dudc (thu nhip thuan, 1¢i nhuin
rong) va cdc y&u 1§ dau vao (TS, ngudn von, von
dau wr, VCSH); (ii) Nhém stt dung mo hinh kinh (&
dua trén gid tri thi trudng.

- Nhom sir dung cOng cu k& toan: Chi ticu ROA,
ROE dugc stt dung phd bién nhat.

ROA = —_Loinhudn
Tong tai san
ROE = Lginhdn

Von chii s& hitu

Gi4 tri ctia 2 hé s0 nay lai phu thudc vao cach
18y chi ticu “L¢i nhuin”. Lgi nhuan trude thu€ va
14i vay (EBIT) dugc nhiéu nghién cttu Iua chon nhu
Hu va Izumida (2008), Le va Buck (2011), Wang
va Xiao (2011),... MOt s& nghién cttu khac st dung
1¢i nhudn thuin cOng vdi 1ai vay (truc hodc sau
thu€) nhu Shah va cdng su (2011), Thomsen va
Pedersen (2000).,... Hay 16i nhuan thuan nhu Li va
cdng su (2009), Tian va Estrin (2008)....

Tém lai, nhém hé sb dua trén gid tri s§ sach Ia
cdch nhin v& qud khit hodc ddnh gid kha ning 1gi
nhuin ngén han cia DN (Hu va Izumida, 2008). Vi
ROA va ROE chi bdo hiéu quéa cho k&t qua sdn xuét
- kinh doanh hi¢n tai va phan dnh gié tri 1¢i nhuin
ma DN di dat duge trong cic ky k& todn di qua.
Bén canh d6, cdc chi tiéu ctia nhém th nhat khong
dua ra géc nhin dai han cho ¢§ dong va linh dao
DN, bdi d6 1a thuGc do qua khi va ngdn han
(Jenkins va cong su, 2011).

- Nhém st dung mo hinh kinh € dva trén gia tri
thi trudng: H& s6 MBVR va Tobins Q dudc st dung
thong dung (Nour, 2012).

Hé s6 MBVR dudc tinh 13 (3ng gid tri thi rudng
clia VCSH so véi gid tri sd sach cia VCSH. Hé s6
Tobins Q dudc tinh 1a gid tri thi trudng cia VCSH
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cOng v6i gid tri s8 séach cdc khoan ng phai tra so véi
gid tri s& sdch clia tdng TS. Hai chi tiéu nay chii y&u
dugc sit dung khi nghién cttu CTNY @& ddm bdo ¢6
a0 ¢ sG dir liéu tinh todn.

MBVR va Tobins Q cho bi€t HQTC tuong lai
cta DN do phdn dnh dudc tiém ning 1¢i nhuin
clia DN (rong tuong lai (thong qua thi gid ¢d
phi€u). Piéu nay hoan toan phll hop véi ¥ nghia
clia phudng phdp dinh gid ¢4 phi¢u sit dung dong
tién wong lai chi€t khau v¢& hién tai theo muc rii
ro xac dinh.

Tém lai, HQTC dudc ddnh gid qua 2 nhém hé so
vGi 4 chi tiéu thudng st dung, dé 1a: ROA, ROE,
MBVR va Tobins Q. Pic biét, su két hop cla 2
nhom hé s6 cung cip cho nha quan 1y, ¢4 dong va
thi trudng ddnh gid bao quit vé HQTC trong qué
khtt, cling nhu tiém ning ting trudng va 1¢i nhuin
trong tuong lai cia DN.

3. Tong quan nghién citu vé anh huéng cia
ciu tric von dén hiéu qua tai chinh

3.1. Tong quan nghién citu nudc ngoai

Nghi¢n ctu thyc nghi¢m trén the gidi phan tich
4nh huéng CTV dén HQTC ctia DN dudc thuc hién
§ cdc qudc gia, trong nhi¢u linh vic nginh nghé tai
thdi diém khéc nhau.

Weixu (2005) nghién cttu 1.130 DN niém yét &
Trung Qudc cho thdy HQTC bi tac ddng rat 16n bdi
TLN cta DN. TLN t4dc dong duong (+) d€n HQTC
khi & muc ty 1¢ thap va tdc dong Am (-) khi § muc ty
1€ cao.

Trong khi nhiu tdc gia chi nghi¢n cttu tic dong
mot chiu gifta bién TLN va cdc nhin 6 tic dong
d&n HQTC thi Margaritis va Psillaki (2007) thuc
hi¢n nghién cttu 2 chiéu. Dir licu thu thap tircac DN
& Phép thudc linh vuc sin xudt cdng nghi&p truyén
thong (nganh dét may, dugc phdm) va linh vuc
cong nghiép phét trién (mdy tinh, nghién ctu va
phat trién). Nghién citu kiém dinh 2 md hinh hoi
quy nhu sau: (i)TLN va cdc yé&u t6 tic dong dén
HQTGC; (ii) HQTC va cédc nhan t0 4nh hudng dén
TLN. K&t qud nghién ctu cho thdy, HQTC va TLN
¢6 anh hudng 1an nhau.

Muchiri va ¢Ong su (2016) xem xét dnh hudng
von luu dong va CTV dén HQTC cia cdc DN bdo
hiém niém y&t & Kenya tf nim 2011 dén nim
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2015. Tinh d€n ndm 2015, da c¢6 49 DN bdo hiém
ding ky d Kenya (IRA, 2015). Tuy nhién, chi ¢6 6
DN bdo hiém dugc niém y&t cong khai. Nghién
cu st dung 2 bi¢n doc 1ap chinh 1a von luu dong
va CTV, bién phu thudc 132 HQTC. K&t qua cho
thdy, ty trong ng cang 16n thi ROA cang I6n va
ngugc lai. Nghién cttu dé xudt cdc DN bdo hi€ém
¢ Kenya nén dp dung CTV dinh huéng nd nhicu
hon n€u mudn cdi thién I1¢i nhuan vé ROA va
ROE. DN bzo hi€ém nén quan tdm nhiéu hon d&€n
tai sén hién tai vd huéng dé€n chinh sdch quén ly
von luu dong.

Ali va cOng su (2020) da c6 bai nghién ctiu véi
dé tai vé tdc dong ctia CTV d&n HQTC clia cic DN
san xuat Kurdistan. Muc tiéu nghién cdu 1a thi€t
lap cdc 4nh hudng cta CTV dén hicu qua hoat
dong theo quan diém tai chinh ctia cdc DN san xudt
tai Kurdistan. Dt li¢u nghién ctu 1a cac DN niém
y& trong Iinh vuc sdn xult giai doan 2009 - 2015.
Biing cich st dung nhiéu hdi quy tuyén tinh trong
d6 1¢i nhudn trén von chi sd hitu 12 bi€n phu thudc,
CTV la bi&n doc lap, tinh thanh khoédn, quy mo va
ting trudng 1a cdc bién kiém sodt. Cdc bi€n nay
dugc st dung d€ xac dinh licu CTV ¢6 4nh hudng
d&n 1¢i nhudn cla cdc cong ty san xuat & Kurdistan.
K&t qua thu dudc tir phuong trinh hdi quy da thiét
1ap cho thAy mdi quan h¢ 4m gifta t6ng nd, quy md
va hi¢u sudt tai chinh. Pic¢u nay cho bié&l viéc st
dung nhi¢u ng hon ¢6 lién quan d&n viéc giam hi¢u
sudt & goc do tai chinh. Nghién cttu chi rd ring hiéu
sudt @i chinh ting 1&n khi ting khd ning thanh
khodn va ting tru6ng doanh s§. T nhitng phat hi¢n
néu trén, nghién ctu khuyén nghi ring cic DN nén
xem xét viée vay it von hon va sit dung quy ndi bd
mot cich it ki¢m.

Edgar va cong su (2020) nghién ctru 4nh hudng
cua CTV dén ROA, ROE ctia cdc DN gia dinh va
phi gia dinh tai Brazil. MAu nghi¢n cttu bao gdm
117 DN (68 DN gia dinh va 49 DN phi gia dinh) tr
ndm 2011 - 2015. K& qud cho thdy h¢ s6 ng ngidn
han va h¢ s6 n¢ dai han déu 4nh hudng ticu cuc dén
HQTC ctia DN gia dinh. D&i vdi DN phi gia dinh,
h¢ s0 nd ngidn han tdc dong ticu cuc dén HQTC,
trong khi d6 h¢ s0 ng dai han lai tdc dong tich cuc
d&én HQTC cua cdc DN.

3.2. Tong quan nghién citu trong nudc

Viéc x4c dinh 4nh huéng ctia CTV d&én HQTC
¢6 ¥y nghia rat quan trong vi gidp DN chii dong trong
k& hoach vay von, (¢ d6 duy i CTV lanh manh
nang cao HQTC ctia DN. Do viy, nghién cttu vé
dnh hudng ctia CTV dén HQTC ctia DN nhan dudgc
kh4 nhiu quan (dAm cla cdc tdc gia trong nudc thdi
gian gin day, dic biét trong giai doan dai dich
Covid-19 dang di&n ra va tdc ddng rit 16n d&n tinh
hinh hoat dong ctia DN.

boan Ngoc Phiic (2014) nghién cttu anh hudng
ctia CTV d&én HQTC ctia 217 DN sau ¢ phan hoa
dang niém y€&t wén SGDCK Thanh phd HO Chi
Minh va SDHCK Ha Noi giai doan 2007 - 2012 véi
t6ng cong 1.302 quan sat. Cac bién doc lap gdm
NNH, NDH, 8ng ng va cic bién phu thudoe do
ludng 1a ROA va ROE. Mo hinh nghién ctu s
dung dir li¢u bang dugc hdi quy theo 3 cich:
Pooled, FEM va REM. K&t qua hdi quy cho thiy
NDH 4nh hudng tich cuc d€n ROA va ROE, NNH
va tdng nd anh hudng tiéu cuc d&n HQTC ctia DN
sau ¢ phan héa.

Phan Thanh Hiép (2016) nghién cttu dnh hudng
cia CTV 1én HQTC cta 95 DN sidn xuit cong
nghi¢p niém y&t giai doan 2007 - 2013. Nghién ctu
st dung phuong phap OLS dé udc lugng mo hinh dit
liéu bang véi 665 quan sit. K&t qué cho thiy CTV
4nh hudng ngudc chi¢u 1én HQTC ciia DN.

Buii Pan Thanh va Nguy&n Tran Thai Ha (2017)
vé 4nh hudng cia CTV va luin chuyén von dén
HQTC cta DN nho va vira (DNNVYV) tai Thanh
phd H Chi Minh. Dt lidu thit ¢Ap dugc thu thap qr
BCTC ctia 1.032 DNNVV giai doan 2006 - 2014.
K&t qud cho thdy, HQTC cua DNNVV tic dong
cling chiu clia ty trong ng binh quin va ty trong
NNH binh quian. Do @5, DNNVYV nén gia ting st
dung n¢ vay, dic bi¢t 1a NNH. Diéu ndy s¢ 1am
giam chi phi st dung von va mang lai I¢i ich ur 14
chiin thu€ va 1ai vay cho DNNVV.

L& Thi My Phuong (2017) nghién ctu anh
hudng CTV dén HQTC thai ky hdi nhap wr dit licu
207 DN niém yét thuoc 8 nhém nganh clia nganh
san xudt giai doan 2010 - 2015. D{t licu bang gom
1.242 miu quan sit cho thdy CTV dnh hudng cling
chiéu dé€n HQTC trong tit cA nhém nganh clia
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nganh san xuit. Theo 1y thuy&t ¢ cau von thi TLN
gia ting 1di nhudn ctia DN nhd I6i ich tir 14 chidn
thu¢, ng 13 don bay d€ DN ting doanh thu, tir d6
ting 16i nhuan. K&t qui CTV va HQTC cuing chiéu
cho thdy CTNY trong nganh sin xuit sit dung nd
hi¢u qua, 10i ich thu dudc tir vay ng ¢6 thé bu dip
cho chi phi phét sinh @t ng.

Nguy&n Thi Xuin Hong va cdng su (2019) tim
hi€u 4nh hudng ctia CTV va mot sd nhan 16 khic
dnh hudng d&n HQTC ctia 248 DN ni¢m y¢t linh
vuc Xay dung - cong nghiép (165 DN) va Thuong
mai - dich vu (83 DN) tir 2010 - 2015. Cac tdc gia sit
dung ham hdi quy tuy&n tinh thé hi¢n mdi lién hé
gilta bi€n phu thudc 1a HQTC (thong qua ROA,
ROE) ctia DN ni¢m y¢t va cdc nhan (0 4nh hudng.
K&t qua 1a CTV (do ludng bing hé s0 nd) dnh
hudng ngugc chiéu t6i HQTC ctia DN.

bao Thanh Thi Binh va Ta Ngoc Di¢u Trim
(2020) nghién cttu v& mdi quan h¢ gitta CTV va
HQTC ctia cong ty thong qua dit li€u tir 32 tap chi,
bai phé binh va bdo trudng hoc bén canh thu vién
va nén (dng xudt ban trc tuyén la Elsevier,
JSTOR, ResearchGate, Wiley, SSRN va Springer.
Téng cong gdm 50 bai bio va 340 nghién citu (i
nim 2004 d€n nam 2019, véi dir ligu giai doan
1998 - 2017. Bai viét st dung phuong phdp phin
tich t6ng hdp va hdi quy meta. K&t qua nghién ctiu
xdc nhan HQTC ctia DN 4nh hudng tiéu cuc dén
cdc quy€t dinh v& von, thién vé mo hinh danh d6i
v&i chi phi dai dién va 1y thuyét trat tu.

Nguyén Thi Di¢u Chi va cong su (2020)
nghién ctfu cdc nhan t& Anh hudng d&n don bay tai
chinh ctia 448 DN niém yé&t phi tai chinh tai Viét
Nam trong khoang thgi gian 10 ndam (2010 - 2019)
vGi 4.480 quan sdt. Nghién ciu sit dung md hinh

TAILIEU THAM KHAO:

hdi quy dif licu bang cho thi'y don b4y tai chinh ¢6
quan hé tiéu cuc t6i mot sd nhan t6 nhu ciu tric
tai san, thanh khodn, ¢ hdi ting trudng, ROA va
tudi ctia DN. Khi tinh thanh khodn, kha ning sinh
15i va tudi ctia DN ting 1én thi don by tai chinh
s€ gidm xudng.

Tom lai, k€1 qua cla cdc nghién cidu thuc
nghiém trong nudc vin chua ddng nhat khi ma
CTV ¢6 tic dong tich cuc hodc ticu cuc dén
HQTC ctia DN.

4. Kétluan

Thyc (& trén th¢ gidi va Viét Nam da ¢6 nhicu
nghién ctu v& dnh hudng clia CTV d&n HQTC clia
cdc DN @ nhiéu loai hinh va giai doan khic nhau.
K&t qua nghién ciu chua ddng nhat khi chira CTV
anh hudng cung chiéu dén HQTC (Weixu, 2015;
Muchiri va c¢ng su, 2016;...). C6 nghién ctu lai
cho thdy CTV anh huéng ngugc chi¢u d&n HQTC
(Onaolapo va Kajola, 2010; Odongo va c¢0ng su,
2014; Ali va cong su, 2020...). Nghién ctu nhu
Yinusa va cOong su (2019); Edgar va cdng su
(2020),... 1ai chi ra ¢6 miic ng nhat dinh ma khi dicu
chinh TLN quanh mtic ng d6 s€ ¢6 dnh hudng khéc
nhau d&n HQTC ctia DN.

K& qua nghién cttu khong ddng nhat bdi 18 thy
vao dic¢u kién va dif liéu ma anh hudng ciia CTV
1én HQTC 1a khac nhau. CTCP véi cac dic thu
khdc bi¢t vGi cdc DN khdc § hinh thitc huy dong
von linh hoat, t¢ do trong chuyén nhugng cd
phan,.. dang ngay cang déng vai trd quan trong
trong nén kinh (&. Do vay, hi€u ro sy 4nh hudng
cla CTV d¢n HQTC 1a thuc su can thiét d6i vdi su
tdn tai va phdt trién ctia cdic CTCP tai Viét Nam
trong giai doan dai dich Covid-19 nhi¢u tht thich
nhu hi¢nnay B
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ABSTRACT:

Thanks to the countrys international integration process, Vietnams economy has experienced
a strong growth. Many joint stock companies have established and grown. The joint stock
company type gives businesses advantages in mobilizing capital and meeting different
requirements of investors. It is important for joint stock companies to analyze the impact of
capital structure on financial performance to maximize their corporate values and benefits for
their investors. This paper presents an overview on the impacts of capital structure on the
financial performance of joint stock companies in Vietnam.

Keywords: capital structure, financial performance, joint stock company.
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