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NHAN TO TAC PONG DEN DON BAY TAI CHINH
CUA CAC CONG TY DU LICH VIET NAM

Nguyén Thi Thily Hanh*
Dai hoc ba Nzcmg, Phéan hiéu Kon Tum

Tom tit: Nghién cttu nay kham pha nhiing nhan t6 tac dong dén don bdy tai chinh cta cong ty du lich ¢
Viét Nam. S6 liéu nghién cttu st dung dit liéu thit cdp tix cac bdo cdo tai chinh hang nam tt ndm 2009 dén
nam 2015 ctia 14 cdng ty du lich ¢ 2 san giao dich chitng khoan ¢ Viét Nam la HOSE va HNX. S& dung mo6
hinh hoéi quy di liéu bang véi tac dong ¢d dinh la cdc cong ty, tac gia da chi ra ba nhéan t6 anh huong dén
don bdy tai chinh ctia cac cong ty du lich, gom quy md, loi nhuén va tai san ¢6 dinh. Két qua chting minh
quy md va tai san ¢§ dinh c6 méi twong quan cung chiéu v6i don béy tai chinh, trong khi 1gi nhuén c¢6 moi
twong quan nguoc chiéu voi don bdy tai chinh.

Tw khoa: don bay tai chinh, nhan t6, du lich, twong quan

1 Pit van dé

Coéng ty nao cling can von d€ thuc hién cac hoat dong kinh doanh cta minh. Pa s6 cac
cong ty cd thé huy dong von tir viéc di vay, phat hanh ching khodn no hodc phat hanh ¢4
phiéu. Von tir no va chu sé hitu sé hinh thanh nén cdu tric von ctia cong ty. Rui ro tai chinh la
rui ro cho cac cd dong, dwoc gay ra boi sy gia tdng no va ching khoan wu dai trong cdu truc
vOn ctia cong ty. Khi mot cong ty téng no va c6 phiéu wu dai dan dén 1ai phai tra ting, giam thu
nhap trén mdi cd phan (Earning per share: EPS). K&t qua dan dén rai ro thu nhap ¢6 dong giam
di. Chinh vi thé, m{t cong ty nén gitr co cdu von t6i vu sao cho viéc gia tadng no va cd phiéu vu
dai sé lam tang gia tri cua cong ty minh. Don bay tai chinh 1a mitc d6 ma cong ty sit dung no va
6 phiéu wu dai. Céng ty sit dung no cang nhiéu, don bay tai chinh cang cao. Don bdy tai chinh
cao thi 1ai phai tra cang cao, dan dén c6 kha nang cong ty khong tra 1ai va no dugc, anh huéng
dén thu nhap cd dong. Tuy nhién, khong phai don bdy tai chinh luén 1a xau. Néu tai san do don
bdy tao ra 1on hon chi phi n6 bo ra thi thu nhap cta nha dau tu sé nhiéu hon. Khong nhing thé,
cong ty con duoc wu dai vé thué, giam chi phi 1ai phai tra ctia cong ty. Trong nghién cttu nay,
don bay tai chinh 1a chi mitc d cong ty st dung no bang vay tién.

Nghién cttu vé don bay tai chinh rat quan trong va duoc cac nha nghién ctru thé gidi
quan tam. Don bay tai chinh la chia dé duoc cac nha khoa hoc trén thé gidi nghién cttu va tim
hiéu tir rat sém nhuw Mandelker & Rhee (1984), Huffman (1989) va Alaghi (2011).

Céc nghién cttu trude day cing da tap trung tim hiéu cac nhan t6 anh hudng dén don
bdy tai chinh nhu loi nhudn, quy mo cong ty, tai san c¢6 dinh nhu Nguyen & Ramachandran
(2006), Nawaz va cac cong s (2012), Shamaileh & Khanfar (2014) va Salman & Shamsi (2015).

Thuc té, da sO cac nghién ctru vé don bdy tai chinh chu yéu duoc thuc hién ¢ nudc ngoai,
nghién ctru vé cac nhan t6 anh huong dén don bay tai chinh & Viét Nam con han ché. Chua cé
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nghién ctu cu thé nao vé nhan t6 anh hudng dén don bdy tai chinh cta cdng ty du lich hién
nay.

Chinh vi vay, nghién cttu nay kham phd nhiing nhéan t6 tac dong dén don bay tai chinh
cua cdng ty du lich trén thi truong chiing khoan Viét Nam. S& liéu nghién ctru st dung di liéu
thit cdp tir cac bao cdo tai chinh hang nam ctia cac céng ty tir nam 2009 dén nam 2015 cta 14
cong ty du lich thudc 2 san giao dich chiing khodn ¢ Viét Nam la HOSE va HNX. Dua trén két
qua cac nghién cttu trude, bai nghién cttu da xac dinh duoc ba nhan t6 tac dong dén don bay tai
chinh cua cong ty du lich Viét Nam Ian lwot la quy mé, 1oi nhuén va tai san ¢d dinh. Két qua
nghién ctru sé déng gép vao co s ly thuyét va thuc tién vé don bay tai chinh va gép phan hd
tro quyét dinh von ctia nha quan tri tai chinh cta cong ty du lich.

2 Téng quan tai liéu nghién ctru va phwong phap nghién ctru

2.1  Téng quan tai liéu nghién ctru

Céc nhan t6 anh hudng dén don bay tai chinh dwoc cac nha nghién cttu trén thé gidi chi
ra la loi nhudn, quy mo va tai san ¢d dinh.

Nhaén t6 dau tién tdc dong manh mé dén don bdy tai chinh la lgi nhuén ctia cong ty. Két
qua cac nghién ctru di trede cho thdy don bdy tai chinh va loi nhuén ¢6 mdi quan hé nguoc
chiéu. Ahmadimousaabad va cac cong su (2013) da nghién cttu nhitng nhéan t& anh hudng dén
cdu trac von O Iran. Nghién cttu da chi ra lgi nhuan ¢é méi quan hé ngugc chiéu véi ng.
Alghusin (2015) diéu tra cac cong ty ¢ sé giao dich ching khoan Amman trong 10 nam da chi ra
moi quan hé ty 1é nghich gitra loi nhuan va don bdy tai chinh ¢ cac cong ty cong nghiép.
Al-Shamaileh & Khanfa (2014) da chitng minh moi quan hé ty 1¢ nghich gitra don bdy tai chinh
va loi nhuén ctua cong ty du lich ¢ Jordan. Cu thé la loi nhuan cong ty sé giam khi don bay tai
chinh 16n va nguoc lai.

Nhan td thit hai duoc xac dinh la quy md cta cong ty. Quy mod cong ty la mot trong
nhitng nhan t6 anh hudéng dén mic d st dung no. Thong thuong, cong ty cang 1on thi sé cd
kha ndng vay nhiéu no hon. Ly do vi cong ty 16n thuong da dang nganh nghé kinh doanh va
rui ro thong tin bat d6i xing thap hon cong ty nho. Da s6 két qua nghién ctru trude day déu cho
thdy qui md cong ty tac ddong cung chiéu dén don bay tai chinh nhu Marete (2015), ALghusin
(2015) va Trinh & Phuong (2015). Tuy nhién, mot vai nghién cttu chi ra mdi quan hé nguoc
chiéu gitta quy mo va don bay tai chinh. Két qua cho thay tac dong cua quy md dén don bay tai
chinh khéc nhau gitra cac linh vuc kinh t€ khac nhau. Ebel Ezeoha (2008) nghién ctru mdi quan
hé gitta quy mo cong ty va don bay tai chinh 6 nén kinh t& dang phat trién, cu thé la Nigeria.
Két qua da chi ra mdi quan hé ngugc chiéu gitra don by tai chinh va quy mé cong ty. Nghién
ctru gan day cua Rabbni va cac cong si (2015) da kham phd cac nhan td anh huong dén don bay
tai chinh ctia cong ty ¢ Pakistan. Két qua da cho thdy, d6i vdi cac cong ty xi mang loi nhuan va
don bay c6 quan hé ty 1é nghich, quy md va tdng tredng cong ty khong tac dong dén don bay
tai chinh. Tuy nhién, d6i véi cdng ty du lich, don bay tai chinh va quy md c6 quan hé ty 1é
thudn trong khi tang treong va loi nhudn khong c6 quan hé véi don bay tai chinh.
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Nhén t8 cudi cung anh hudng dén don bay tai chinh ma cac nghién ctru trede day da chi
ra la tai san 6 dinh. Tai san ¢6 dinh rat quan trong ddi vdi cdng ty, no la tai san dam bao thyc
déi véi nha tin dung. Do d6, méi quan hé gitra tai san ¢6 dinh va tong tai san sé anh huong dén
mutc d6 huy déng ng cua cong ty nhuw Garcia Padrén va cac cong su (2005). Pa s két qua
nghién cttu déu chi ra moi quan hé cung chiéu gitta tai san ¢ dinh va don bay tai chinh nhu
Gaud va cac cong s (2005), Harc (2015) va Alghusin(2015).

2.2 Phuong phap nghién cttu

Dit liéu

Dt liéu duoc thu thap tir 14 cong ty c6 phan dugc niém yét trén san giao dich ching
khoan H6 Chi Minh (HOSE) va san giao dich chiing khoan Ha N6i (HNX) tir ngay 1/1/2009 dén
31/12/2015. S6 liéu duoc thu thap tir bdo cdo tai chinh hang nam cta cong ty, gom cé tong tai
san, loi nhudn sau thu€, tong no, tai san ¢6 dinh va doanh thu thuan ctia cong ty.

Mo ta bién nghién ctru

Don bay tai chinh

Nghién cttu cac nhan t6 anh huong dén don bay tai chinh, day la bién phu thudc
(viét tit 1a FL).

Gan day, cac nghién ctu déu xac dinh don bay tai chinh bing tong no chia cho tong tai
san nhw ALghusin (2015) va Salmané& Shamsi (2015).

_ Téngno
~ Téng tai san

Khi do lwong don bdy tai chinh, nguoi ta sit dung gia tri s6 sach. Titman & Wessels (1988)
da chi ra rang nén st dung gia tri s8 sach do luong no sé tot hon gia tri thi truong va di liéu
s&n 6 tir bdo cdo tai chinh. Don bay tai chinh cang cao khi tdng no cang lon.

Quy mo cong ty

Quy md cong ty viét tat la Size. Theo Pandey (2004) quy mo6 cong ty duoc xét vé

phuong dién tong tai san ma cong ty nam gitr.

Nghién cttu lea chon phuong phap cuia Titman & Wessels (1988), Pandey (2004) va
AhGhusin (2015) d€ xac dinh quy mé cdng ty bang logarit doanh thu thuan.

SIZE = log (doanh thu thuin)

Gia thiét 1: Quy md cdng ty va don bdy tai chinh c6 m&i quan hé ty 1é thuan.

Loi nhugn

Chi tiéu loi nhuan duoc do luong bang ROA theo cac nghién ctru trude d6 AhGhusin
(2015), Salman va cac cong sw (2015).

(ROA) duoc do luong bang loi nhuan sau thué/ tdng tai san.
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Loi nhuin sau thué

ROA = YR
ToOng tai san

Gia thiét 2: Loi nhuan cong ty va don bay tai chinh ¢ méi quan hé ty 1é nghich.
Tai san cd dinh
Tai san ¢8 dinh (Fixed assets ) dwgc xac dinh b%mg tai san c6 dinh/ tong tai san
Tai san cd dinh
ToOng tai san

Gia thiét 3: Tai san ¢6 dinh va don by tai chinh c6 méi quan hé ty 1 thuan.

Mo hinh nghién cttu

D& xem xét cac nhan td anh huong dén don bay tai chinh, nghién cttu st dung mé hinh
duwdi day:

FLit = po+ fixROA; t +xSIZEi t + BsxFIXEDi, ¢ + gt + ei

trong d6 i 1a cong ty I, t 1a ndm thit t, fola hang s6 ciia mo6 hinh hdi quy, 1, f2 f31a hé s8 bé ta cua
cac bién ROA, SIZE va FIXED, i 1a sai s8 chéo va chudi thoi gian két hop, eila thanh phan sai
s0 chéo hay theo ca nhan.

Nghién cttu chay mé hinh hoi quy dit liéu bang véi tac dong ¢6 dinh la cong ty dé€ tim
hiéu tac dong cta loi nhuédn, quy mo va tai san ¢6 dinh dén don bay tai chinh.

3 K&t qua va thao luin

3.1 Thongké mo ta

Tong s cong ty nghién ctu 1a 14. Tong s6 quan sat la 98. Gia tri 16n nhat, gid tri nho
nhdt, gia tri trung binh va d6 1éch chudn duoc trinh bay ¢ Bang 1 cho giai doan 2009 dén 2015.
Bang 1 cho thdy quy mo cong ty co6 gia tri 16n nhat, 1oi nhudn c6 gia tri thap nhat trong tdt ca cac
bién.

Bang 1. Thong ké mo6 ta cac bién

FL SIZE ROA FIXED
N 98 98 98 98
Min 0,035 3,830 -0,254 0,007
Max 0,774 6,423 0,397 0,812
Std. Deviation 0,237 0,436 0,121 0,236
Mean 0,352 5,147 0,099 0,298

3.2 Ma tran trong quan

Bang 2 trinh bay ma tran twong quan gitta cac bién. FL va ROA ¢4 hé s6 1a -0,620, cho
thdy moi quan hé nguoc chiéu gitta FL va ROA. Trong khi d6, Size c6 hé s6 1a 0,379. Diéu nay
cho thady méi quan hé cling chiéu gitta quy mo va don bay tai chinh. Tuong tu, tai san cd dinh
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(Fixed) va FL c6 hé s6 la -0,232. Két qua budc dau cho biét mdi quan hé nguoc chiéu gitta don
bdy tai chinh va tai san ¢6 dinh.

Bang 2. Ma tran twong quan

FL FIXED ROA SIZE
FL 1
FIXED -0,232 1
ROA -0,620 -0,147 1
SIZE 0,379 -0,232 -0,278 1

3.3  Hé s6 hoi quy

Bang 3 trinh bay hé s6 hoi quy va R? cuia cac bién nghién cttu. ROA ¢6 hé s6 hoi quy va
-0,745 va c6 y nghia & mtc 1 %. Diéu nay cho thdy lgi nhuan va don bdy c6 méi quan hé ty 1&
nghich véi nhau. Don bdy cang cao thi loi nhuén cang giam. Bén canh d9, Size c6 hé s6 hodi quy
la 0,095 va c6 y nghia 6 mtc 10 %. Két qua chiing minh don bay tai chinh va quy md ¢6 moi
quan hé cung chiéu. Két qua nay phu hop véi gia thiét da dua ra va cac nghién ctru trede nhw
AhGhusin (2015), Rabbni va cac cong s (2015) va Trinh & Phuong (2015).

Trong khi d6, Fixed c6 hé s6 la 0,039. Két qua cho thay tai san ¢ dinh ¢6 méi quan hé
cung chiéu v6i don bdy. Diéu nay phtut hop véi gia thiét dwa ra, tuy nhién véi gid tri t1a 0,478 da
cho thay két qua khong c6 y nghia. Diéu nay dwoc giai thich nhu sau: Tai san ¢§ dinh cua cac
cong ty du lich ting dan qua cdc ndm nhung gia tri tai san c6 dinh so voi gia tri tong tai san
trong cong ty du lich twong d6i thap, chiém khoang hon 23 %. Chinh vi thé, chi s6 (FIXED)
thdp nén tdc dong chi sd nay dén don bay tai chinh khong cao. Trong khi d6, FIXED luén
duong do tai san ¢§ dinh va tong tai san duwong nén anh huwong cua né dén don bay tai chinh
cung chiéu.

Thém vao d¢, tac dong ctia loi nhuan dén don bay tai chinh 16n nhat, tiép dén la quy md
va tai san ¢ dinh.

Bén canh d6, md hinh ¢6 R?1a 0,867; gid tri R? rat cao. Diéu nay cho thay 86,7 % su thay
doi ctia don bay tai chinh dwoc giai thich boi bién doc 1ap. Gia tri F 1a 22,33 cho thdy mo hinh ¢
y nghia.

Bang 3. Heé s6 hoi quy

Hé s6 Sai s6 chuan Chuan ¢ Xac suat
C(1) -0,077 0,269 -0,287 0,7742
ROA -0,745 0,202 -3,686 0,0004
SIZE 0,095 0,051 1,840 0,0697
FIXED 0,039 0,083 0,478 0,6338
R2 0,867
F 22,331
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34 Mot s6 két qua ki€m dinh khéc

Két qua kiém dinh ¢ Bang 4 cho thay xac sudt (chuan F) < 0,05 va R? diéu chinh la 0,25 da
kh:fmg dinh viéc dung mo hinh wédc lwong dit liéu bang la pht hop.

Bang 4. Kiém dinh Breusch-Pagan’s Lagrange multiplier statistic test

Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 11,899 Prob. F (3,94) 0,0000
Obs*R-squared 26,973 Prob. Chi-Square (3) 0,0000
Scaled explained SS 24,630 Prob. Chi-Square (3) 0,0000

Bang 5 va bang 6 trinh bay két qua kiém dinh phuong sai sai s6 thay doi va tu tuong
quan. Két qua nghién cttu déu nho hon 5 %, cho thdy mo hinh c¢6 hién twong phuwong sai sai s6
thay d6i va twong quan chudi.

Bang 5. Kiém dinh phuong sai sai s6 thay d6i

Heteroskedasticity Test: White

F-statistic 4,538 Prob.F (9,88) 0,0001
Obs*R-squared 31,065 Prob. Chi-Square (9) 0,0003
Scaled explained SS 28,367 Prob. Chi-Square (9) 0,0008

Bang 6. Kiém dinh Breusch-Godfrey Serial Correlation

F-statistic 21,345 Prob. F (2,92) 0,0000
Obs*R-squared 31,061 Prob. Chi-Square (2) 0,0000

4  Kétluan

Nghién cttu kham phd cac nhan t6 anh huéng dén don bay tai chinh cta cac cong ty du
lich ¢ Viét Nam. Céc nhan t6 dwoc xac dinh 1a quy md, 1oi nhuén va tai san ¢d dinh. Chay mé
hinh hoi quy véi dit liéu bang véi tac dong cd dinh la cong ty, két qua da cho thady moi quan hé
cung chiéu gitta bién quy mo6 va don bay tai chinh. Quy md cong ty cang 16n thi don bay tai
chinh thuong 16n. Twong tu, tai san ¢6 dinh va don bay tai chinh c6 md&i quan hé cung chiéu,
cong ty co nhiéu tai san ¢§ dinh thi don bay tai chinh dwoc sit dung nhiéu hon. Ly do, tai san ¢
dinh 1a tai san dam bao thuc ddi v6i cht no va cac ngan hang. Bén canh dod, loi nhudn cong ty
anh huong 16n nhat va nguoc chiéu dén don bay tai chinh. Cac cong ty ¢6 loi nhuan cao thuong
hiém khi tim kiém ngu6n von tir viéc di vay. Béi vi nhitng cong ty ¢6 1oi nhuan 16n cé thé git
lai 1oi nhudn. Két qua nghién cttu nay phu hop véi cac gia thiét da dua ra va két qua nghién ctu
di trudc.
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Nghién ctru cung cdp thém truong hop dién hinh lam rd hon co s ly ludn don bay tai

chinh ¢ Viét Nam, cu thé vé cac nhan t0 tac dong va mirc d¢ anh hudng ctia cac nhan t6. Két

qua nay rat htru ich d6i vdi cac nha quan ly tai chinh, nha dau tu va nha quan ly céng ty. Tuy

nhién, pham vi nghién cttu nay con hep, chi tap trung vao cac cong ty du lich Viét Nam. Chinh

vi thé, hudng nghién cttu tiép theo cd thé duoc mo rong do6i voi tat ca cong ty thudce cac linh

viee khac nhau ¢ thi truong ching khoan Viét Nam, dé€ cé thé xac dinh nhing nhéan t6 anh

huong dén don bdy tai chinh hodc kham pha thém nhan t& khac.

10.
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FACTORS INFLUENCING FINANCIAL LEVERAGE OF
VIETNAM TOURISM FIRMS

Nguyen Thi Thuy Hanh*
Da Nang University, Campus in Kon Tum

Abstract: This study explores factors that influence the financial leverage of travel companies in Vietnam.
The author used secondary data from the annual financial statements of 14 travel companies in two stock
exchanges in Vietnam: HOSE and HNX from 2009 to 2015. Using a regression model of fixed-table data
with companies as a fixed factor, the author pointed out three factors that influence the financial leverage
of travel companies, including size, profitability, and fixed assets. The results showed that the size and
fixed assets are proportionally correlated with the financial leverage, whereas the returns correlate
disproportionally with the financial leverage.

Keywords: financial leverage, factors, tourism, correlate

192



