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enterprises listed on the stock market in Vietnam over the period 2008 - 2018, with 2937 observations.
The research results find that the size of the Board of Directors, the independence of the Board of
Directors, the percentage of women participating in the Board of Directors had a positive influence on

March 8 2020 FV. Besides, in the case of the Chairman of the Board of Directors controlling the CEO, the frequency
Keywords: of the Board meeting had a negative effect on FV. The study has determined that CS has nonlinear
Corporate governance influence on FV, in addition, the research results also prove that firm size had positive relationship to
Capital structure FV. The empirical research results are a useful basis to help businesses improve FV, thereby helping
Firm value businesses need to consider the elements of the Board of Directors in each enterprise, determine the

appropriate capital structure.
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1. Introduction

Since the global economic crisis and the collapse of a series of large corporations in the world such as Lehman Brothers, Merrill
Lynch, Enrron, CIT Group, etc., CG issues are frequently mentioned and become research focus of businesses around the world.
This raises many doubts about the management system and effective disclosure of listed businesses whether transparent, honest
and reasonable. Therefore, the relationship between CG and FV has been an issue of great interest to many researchers,
especially in developed countries. Black et al. (2006) and Gompers et al. (2003) when studying the impact of CG on company
values, found that CG has a significant positive effect on FV. This was also found by Brown and Caylor (2004) when analyzing
2,327 US businesses based on 51 CG elements provided by ISS (Institutional Shareholder Services). Lipton and Lorsch (1992)
and Mashayekhi and Bazaz (2008) show that the size of the Board of Directors, inversely correlated with FV, but when
companies hire outside directors to run it will increase FV. The relationship between management structure and FV does not
seem to be clear in this study. But when the CEO concurrently holds the position of chairman of the enterprise, the impact on
FV is negative. This conclusion is found in the studies of Bhagat and Black (2002) and Ehikioya (2009). In developing countries,
the issue of the relationship between CG and FV is also being studied and discussed in many developing countries such as the
research (Zabri et al., 2016; Arora & Sharma, 2016; Dang et al., 2019).
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Besides, in business, CS and FV are important and controversial issues in the financial sector. There is a theory that gives a
positive relationship between CS and FV but there is a theory that says the opposite, even there is a theory that confirms the two
variables are not statistically related (Modigliani & Miller, 1958; Modigliani & Miller, 1963; MC Jensen & Meckling, 1976;
Myers, 1977; Myers & Majluf, 1984). This may be due to two issues: first, regarding the selection of the estimated model and
the second, regarding the specific characteristics of each model. Therefore, this study was conducted with the objective of
examining the relationship between CG, CS and FV to consolidate and supplement the results of previous studies. Based on
studies of Black et al. (2006), Gompers et al. (2003), Brown and Caylor (2004), Lipton and Lorsch (1992), Mashayekhi and
Bazaz (2008) and Arora and Sharma (2016), we will look at the effects of CG and how CS affects FV.

2. Literature review
2.1. Study the characteristics of corporate governance to firm value

The relationship between CG and FV is a topic that many researchers are interested in and there has been a lot of research related
to this topic. Some studies use an aggregate set of corporate governance metrics to measure the relationship between corporate
governance and FV. The study of Gompers et al. (2003) and Core et al. (2006) developed a management index (G-index) to
study this issue. However, most of these studies have analyzed the correlation between firm value and a subset of corporate
governance variables such as BOD composition, board size, CEO duality (Bhagat & Black, 2002; Ehikioya, 2009; Lipton &
Lorsch, 1992; Mashayekhi & Bazaz, 2008). Determining the appropriate and optimal Board size in an enterprise is a matter
discussed in many studies (Mashayekhi & Bazaz, 2008; Ehikioya, 2009; Zabri et al., 2016; Detthamrong et al., 2017). Some
researchers think that small-sized companies will increase the efficiency of the company, thereby increasing the firm value.
Mashayekhi and Bazaz (2008) argue that smaller boards of directors are more likely to be effective in management and
supervision, helping businesses operate more efficiently and increase firm value. Zabri et al. (2016) also supports small-sized
BoMs. They argue that this helps to make better decisions because of better coordination between the board members and fewer
communication issues. Larger boards often face problems of communication and cohesion among their members, which can
lead to conflicts among members. On the other hand, the bigger the type of business and the size of the business, the more CEOs
need the advice of many members of the Board. For example, companies operating in different sectors of the economy need to
have many discussions and advice from members of the Board of Directors (Ehikioya, 2009; Detthamrong et al., 2017). This
will help the company make more accurate decisions. Therefore, the larger the company and the more it operates in many
different areas, the larger the size of the board will be, and the larger the number of operations it will need. The independence
of the board of directors is shown by the ratio of independent members to the total number of members in the board. Brickley
et al. (1994) found a positive relationship between the board's independence of firms and their market value. Mashayekhi and
Bazaz (2008) also found similar results when analyzing the relationship between corporate governance indicators and business
value in Iran in 2005-2006. These studies suggest that when businesses have multiple independent board members, the goal
difference between managers and shareholders is reduced. This makes the operation of the business become more efficient.
However, many other studies do not find a clear relationship between board independence and firm performance. Typically, the
study of Yermack (1996) shows that the independence of the board does not significantly affect the operations of the business.
Fosberg (1989) also did not find any relationship between the percentage of independent board members and the performance
of firms. Even the research results of Bhagat and Black (2002) also show a negative correlation between board independence
and company values.

When members of the Board of Directors meet regularly, they have many discussions on issues in the business, creating better
coordination in running as well as performing tasks within the business. This conclusion was drawn from the study of Lipton
and Lorsch (1992). Jensen (1993) states that when the board meetings are not held regularly or only when the enterprise is in a
difficult situation, it will take the initiative away. Therefore, enterprises cannot make timely adjustments to adapt to market
changes. Agreeing with the above studies, Conger et al. (1998) consider that the time and number of board meetings is an
important factor to improve operational efficiency. From there, the Board of Directors can make more timely and accurate
decisions, help improve operational efficiency and increase firm value. However, Vafeas (1999) notes that regular board
meetings will cost the company significant amount of money. For example, travel expenses, remuneration for managers,
expenses for board members' time if the meeting is not effective and other costs incurred. The issue of the relationship between
the CEO and chairman of the board and the firm value is also a topic of debate among researchers today. Experimental studies
on this issue have shown conflicting results. Some of the views that the CEO concurrently holds the position of chairman of the
board of directors will help the corporate governance and management system become better so that the operations of the
business will be more effective and contribute to improve the firm value. Boyd (1995) also shows that when CEO and chairman
of the board actually improve the performance of the company and increase business value. However, many other researchers
disagree with this view, and they believe that it is necessary to separate the CEO and chairman of the board of directors
(Ehikioya, 2009). The fact that one person plays two roles at the same time will make the corporate governance and
administration work overlapping, unclear and in some cases, there may be conflicts within the enterprise. This obviously has a
negative impact on the operation of the business. Supporting this view, Rechner and Dalton (1991) suggested that businesses
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need to separate the position of CEO and chairman of the board of directors. Because when an enterprise has a professional and
independent leader, it will help businesses to make more accurate decisions, standardize the management and administration
apparatus, and build trust with shareholders. In addition to these two points of view, several studies found no significant
difference in performance between firms with CEOs and chairmen and businesses separating these two positions (Daily &
Dalton, 1997). In general, the results of previous studies are different but also show a correlation between corporate governance
and firm value. Differences in the level and direction of the impact of corporate governance with firm values can be due to many
reasons. For example, studies using different data sources (secondary data or survey data). Different methods of measuring
business value variables can also make the results of studies different.

2.2. Study capital structure to firm value

The research results of CS theories have formed different views on the relationship between CS and FV, that are: (i) CS is not
related to FV; (ii) CS has a positive impact on FV; (iii) CS has a negative impact on FV.

(i) The studies support the view that CS is not related to FV

Representatives who support this view are Modigliani and Miller (1958). Phillips and Sipahioglu (2004) studied the relationship
between CS and the financial performance of hotel businesses in the UK. By OLS method, empirical results show that there is
no relationship between CS and the rate of return on equity of enterprises. This result is similar to other studies (ElKelish &
Marshall, 2007) CS and FV of food businesses in Saudi Arabia in 1996-2000. Jiraporn and Liu (2008), El-Sayed Ebaid (2009)
and Ogbulu and Emeni (2012) studied the relationship between CS and FV, the study results show that CS is not related to FV.

(ii) The studies support the view that CS has a positive impact on FV

This view is evident in the subsequent study of Modigliani and Miller (1963) and has also been validated by the work of Abor
(2005). The author studied the impact of capital structure on the profitability of 22 enterprises listed on the Ghana stock market
during 1998-2002. The research results show that there is a positive relationship between the debt and return on equity.
Margaritis and Psillaki (2007) used a sample of 12,240 companies in New Zealand. The study found that increasing debt led to
an increase in firm performance, which showed a positive relationship between capital structure and firm performance.
Chowdhury and Chowdhury (2010), Nirajini and Priya (2013) and Mitani and Finance (2014) also show that CS has a positive
relationship with firm performance.

(iii) Studies supporting the viewpoint that CS has a negative impact on FV

The basis of this view is based on the pecking order theory (Myers & Majluf, 1984). According to the pecking order theory,
businesses will prioritize the use of internal capital first and issue debt only when the capital demand exceeds the capacity of
internal financing. Therefore, high performing businesses often use debt at a low level. The theory of pecking order is also
agreed in the studies of some studies (e.g. Booth, Aivazian, Demirguc Kunt, & Maksimovic, 2001; Zeitun & Tian, 2007; Talberg,
Winge, Frydenberg, & Westgaard, 2008; Onaolapo & Kajola, 2010; Ruan, Tian, & Ma, 2011; Khan, 2012; Tongkong, 2012).
They show that CS and FV are in the opposite relationship.

3. Hypotheses
Scale of the Board of Directors (BSIZE)

A number of previous studies have shown that councils with more members are less efficient and CEOs have more control over
companies. Collaboration and handling of issues that arise on large boards also lead to higher costs and this makes decision
making difficult (Anderson & Reeb, 2003; Coles et al., 2008). In addition, a number of other studies also show that small boards
reduce the problem of "free riding", thereby helping businesses operate more efficiently and increasing the firm value (Lipton
& Lorsch, 1992; Yermack, 1996). In this paper, the board size variable will be measured by the number of board members and
expected board size is positively correlated with the firm value. Because differences in table sizes between companies can lead
to inaccurate test results, the paper uses the table size square to measure assembly size variable. From the above arguments, the
hypothesis about the correlation between board size and firm value is:

H,. The size of the board of directors has a positive effect on the firm value.

Independence of the Board of Directors (BDIND)

John and Senbet (1998) suggested that the board would increase independence by using more independent members of the
board. When the business has many independent members of the board of directors, it will reduce the difference in goals between

managers and shareholders. This will make the operation of the business become more efficient and increase the firm value.
However, a number of other studies have found a negative correlation between board independence and firm value (Bhagat &
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Black, 2002). Enterprises are now using more and more independent board members to improve the performance of their
businesses. Therefore, in this study, the author expects that board independence is positively correlated with firm value. The
independence of the board of directors is measured by the proportion of independent members in the board of a business. This
ratio is calculated by dividing the number of independent members in the board by the total number of members in the board.
In this study, the paper uses the square of the ratio of the independent members of the board to overcome the small difference
in the percentage of members.

H,. The independence of the board of directors has a positive influence on the firm value.
Frequency of meetings of the Board of Directors (BMEET)

The board's activity intensity variable is measured according to the frequency of annual meetings. The author uses the square of
the board meetings to overcome small differences in this index and avoid deviations in research results. (Conger et al., 1998)
suggest that regular management of the board of directors will improve the performance of the company and increase its value.
In contrast, Vafeas (1999) argued that board meetings were not always helpful. Board meetings are often costly, time-consuming
as well as the remuneration of outsourced directors, etc. From the above arguments, the hypothesis of the correlation between
the intensity of the board's operations. and that business value is:

H;. The frequency of meetings of the Board of Directors has a positive influence on business value.
Concurrent position as chairman of the board of directors and chief executive officer (BDUAL)

Ehikioya (2009) points out that conflicts of interest and agency costs are higher when the CEO of a business holds the position
of chairman of the board of directors. Therefore, these two positions should be held by two different people. However, Elsayed
(2007) argues that the CEO concurrently holds the position of chairman of the board will give the CEO the opportunity to make
decisions without having to suffer any undue influence. Based on previous research results, this paper will build the variable of
CEO duality as a dummy variable (equal to 1 when the CEO concurrently holds the position of chairman of the board and 0 in
the opposite case). . This variable is considered as a parameter of the corporate governance variable. The hypothesis is given
that:

Hy. The duality of the board chairman and the CEO has a negative effect on the firm value.
Female member of Board of Directors (BGENR)

In studies to understand the influence of female board members on business value, there are studies that have a positive
relationship between female board members and business value such as (Catalyst, 2004). However, there are studies with
negative results such as (Shrader, Blackburn, & Iles, 1997), or not as influential as research (Rose, 2007). The hypothesis is
given that:

Hs. Female members participating in the Board of Directors have a positive influence on business value.

Capital structure (LV)

Some studies on capital structure theory such as the classical theory of (Durand, 1952), the capital cost of debt is often "cheaper"
than the capital cost of the owner, so enterprises often use debt more. to add value to the business. In addition, the theory of
Modigliani and Miller (1958) and Modigliani and Miller (1963) also shows that the debt ratio has a positive relationship to the
firm value. However, misuse of financial leverage will cause costs of financial exhaustion and reduce firm value, even leading
to bankruptcy. Therefore, when the enterprise uses debt at a high level, creditors and shareholders will require the enterprise to
better manage risks. The other people (Hoyt & Liebenberg, 2011) all agree that there is a positive relationship between debt and
firm value. The hypothesis is as follows:

Hy: Capital structure affects and has statistical significance on the firm value.

In addition to the independent variables on the research model, control variables are also considered. Some studies (Arora &
Sharma, 2016; Hung, Pham, & Ha, 2018; Dang et al., 2019), introduced the control variable as enterprise size (SIZE) .

4. Model and research method
4.1. Model

This study uses the regression models proposed by the research to clarify the impact of CG on EQ, of companies as discussed
in the literature review, specifically as follows:
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TOBINQ it = Po+ B BSIZE i + f2 BDIND i + ps BMEET i + BsBDUALG( + s BGENR i+ Bs LVis + BsSIZE iy + &1 (1)
TOBINQ ¢ = Bo+ B1 BSIZE iy + B2 BDIND i + B3 BMEET i + BsBDUAL; + Bs BGENR iy + s LVis + + pr LV2ii+ BsSIZE i+ &1 (2)

Table 1
Description of variables in the research model
Variables Encode Measure Expectations
Firm value TOBINQ TOBINQ = (Market capitalization + Liabilities) / Total assets
Scale of the Board of Directors BSIZE Number of board members +
T et P BDIND Number of independent members of the board / Total number of o
members of the board
Frequency of meetings of the Board of Directors ~ BMEET Number of meetings of the board +/-
Concurrent position as chairman of the board of BDUAL Equals 1 when the CEO concurrently holds the position of chairman of _
directors and chief executive officer the board and equals 0 in the opposite case
Female member of Board of Director BGENR Number of female members in the board of directors / Total number of .
board members
Capital structure LV Total liabilities / Total assets +
Capital structure Lv2 (Total liabilities / Total assets)? -
Firm size SIZE Logarithm base 10 of total assets +

4.2. Research data

Researching on the influence of CG on FV of enterprises listed on Vietnam's stock exchange in the period 2008 - 2018 with
2937 observations. The data of these companies is collected at the financial statements of businesses and Vietstock data sets, as
well as aggregated from the data published on some reputable securities websites such as cafef.vn or cophieu68.com. The
original data will be aggregated and recalculated in the same way of determining variables, in which some variables will be
regressed to get the remainder and initialize the corresponding new variable via Stata 14.0 software using the method GLS
regression method.

4.3. Research method

The baseline analysis was first performed to screen the sample, to eliminate observations that were too large, too small, or too
different from the sample size. This basic analysis step helps to check the suitability of the sample before performing regression
analysis OLS, FEM, REM, to ensure the reliability of quantitative research results. Specifically, the author group will conduct
statistical description analysis, correlation analysis to eliminate multi-collinear phenomena between independent variables. After
selecting the appropriate method to run the model, the author will examine the variance of variance, multicollinearity,
autocorrelation, endogeneity of the model. In case the model has a defect, the author will use the GLS (Generalized least squares)
method and the GMM (Generalized method of moment) method to overcome.

5. Results and Dicussion

According to Table 2, the Tobin’q index has an average of 1,133, the highest is 12,962 and the lowest is 0.121, the standard
deviation is 0.843. The average number of members on the board is 5.56, the highest is 13 and the lowest is 3. The rate of
independent non-executive board members is 68.0%, the lowest is 20% and the highest is 100%. The average number of
meetings held by the Board of Directors was 9,925, of which the lowest rate was 1 session and the highest was 78. On average,
24.8% of businesses have a chairman of the board and a general director. The average female member of the board of directors
is 15.3%. The capital structure of an enterprise is defined as the average ratio of liabilities to total assets of 50.8%, and the
average size of enterprises by assets after logarithm is 11,706.

Table 2

Descriptive statistics
Variable Obs Mean Std.Dev Min Max
TOBINQ 2937 1.133 0.843 0.121 12.962
BSIZE 2937 5.560 1.344 3 13
BIND 2937 0.680 0.175 0.2 1
BMEET 2937 9.925 9.435 1 78
BDUAL 2937 0.248 0.432 0 1
BGENR 2937 0.153 0.176 0 1
LV 2937 0.508 0.214 0.004 0.993
SIZE 2937 11.706 0.688 9.5 14.459

Source: Author calculated from Stata 14.0
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Table 3 presents the autocorrelation matrix, the correlation coefficient between the independent variables in the model does not
have any pair greater than 0.8, so it is less likely to occur multi-collinear phenomenon, when using tissue image regression group
authors VIF to check.

Table 3
Correlation matrix
TOBINQ BSIZE BIND BMEET BDUAL BGENR LEV SIZE
TOBINQ 1
BSIZE 0.1045 1
BIND 0.1118 0.1702 1
BMEET -0.0664 0.0006 0.0235 1
BDUAL -0.048 -0.053 -0.275 -0.081 1
BGENR 0.0321 0.0061 0.0484 0.0789 0.0123 1
LV -0.1618 -0.023 -0.142 0.1943 0.0025 -0.068 1
SIZE 0.0754 0.3475 0.0448 0.3057 -0.015 -0.081 0.2863 1

Source: Author calculated from Stata 14.0
Table 4, we compare and choose which model is suitable model is FEM or REM. To consider and select the appropriate model
between the two regression methods, the author uses the Hausman test presented in section 4.3.

Table 4
Regression results of model 1
VIF FEM REM GLS
BSIZE 1.2 -0.0361*** -0.0286*** 0.0256**
BIND 1.14 0.0615 0.0889 0.316%**
BMEET 1.16 0.00294* 0.00215 -0.00725%**
BDUAL 1.09 0.0103 0.00401 -0.0631*
BGENR 1.03 0.08 0.095 0.166*
LV 1.18 0.0803* 0.0466 -0.677***
SIZE 1.41 -0.209%** -0.177%%** 0.165%**
_cons 3.658%** 3.241%*x* -0.748%**
N=2937 R-Square =0.037 F(7.2663)=14.61 (Prob >F = 0.0000)
LM test Wald chi2(7)=79.44 Wald chi2(7) = 179.53
Prob > chi2 = 0.0000 Prob > Chi2 = 0.0000
Hausman test Chi2(7) = 57.29 Prob>chi2 = 0.0000
Modified Wald test Chi2 (267) = 1.1e+06 Prob>chi2 = 0.0000
Wooldridge test F( 1, 266)=157.345 Prob > F = 0.0000
t statistics in brackets * p<0.1, ** p<0.05, *** p<0.01 Source: Author calculated from Stata 14.0

After regression and testing, selecting the appropriate model is FEM, the author proceeds to overcome the discovered defects
of the model by GLS method. When the assumption of non-correlation between independent variables and errors is violated,
endogenous phenomena occur. The independent variable in the model both plays as an exogenous variable (due to the impact
on Y) and an endogenous variable (due to the impact error). The model with independent variables is called endogenous variable
called the endogenous phenomenon model. Endogenous phenomena make estimates obtained by the classical linear regression
method FEM, REM, GLS are no longer a solid estimate. To check for endogeneity, we use the Durbin - Wu —Hausman (DWH)
test. Endogenous test results for the variables are summarized and presented in Table 5. To overcome endogeneity, it is necessary
to use a tool variable with an appropriate regression method (in this case, the author uses the GMM regression method). A good
instrumental variable must satisfy two conditions at the same time with strong correlation with endogenous variable but not at
the same time with the error components of the model. The rationality of tool variables in GMM is assessed through Sargan and
Arellano-Bond tests, in which Sargan tests evaluate the suitability of tool variables in the GMM model. Sargan test results show
that no endogeneity occurs in the model. Because the p values of the Sargan test are greater than a (1%), it is assumed that the
HO hypothesis that the exogenous variables are accepted is at 1% significance level. The results of Arellano-Bond AR (2)
autocorrelation test also showed that no autocorrelation phenomenon occurred at all levels of the model with a significance level
of 1%. Looking at the regression results in Table 6, we can see that the independent board size variable (BSIZE) has a positive
relationship with FV represented as TOBINQ. The correlation coefficient is 0.0126 with significance level of 1% of this research
result which is suitable with the study of Lipton and Lorsch (1992) and Yermack (1996) and in contrast to the study of (Anderson
& Reeb, 2003), (Coles et al., 2008). This shows that the larger the size of the board will make more accurate decisions due to
the more consultations of the board members in the discussions, thereby contributing to improving FV. The results of the study
show that the independence of the board (BIND) has a positive relationship with FV when measured by the market value of
TOBINQ with a coefficient of 00,342 with a significance level of 1%, the result This study is in agreement with the findings of
John and Senbet (1998), Brickley et al. (1994) and Mashayekhi and Bazaz (2008). For the frequency of board meetings
(BMEET) during the year with an inverse relationship to FV when measuring FV, the research results are consistent with the
study of Vafeas (1999) but disagree with the study of Conger et al. (1998).
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Table 5
Results of endogeneity test

Dependent variables Checking variables Tests Conclusion
Wu-Hausman F test: 0.58494 F(1,2661) P-value = 0.44445 There is no

TOBINQ BSIZE ) ) ) endogenous
Durbin-Wu-Hausman chi-sq test: 0.58679 Chi-sq(1) P-value = 0.44366 phenomenon

Wu-Hausman F test: 0.86867 F(1,2661) P-value =0.35141 There is no

TOBINQ BIND ) ) ) endogenous
Durbin-Wu-Hausman chi-sq test: 0.87133 Chi-sq(1) P-value =0.35059 phenomenon

Wu-Hausman F test: 0.78344 F(1,2661) P-value = 0.37617 There is no

TOBINQ BMEET endogenous
Durbin-Wu-Hausman chi-sq test: 0.78585 Chi-sq(1) P-value =0.37536 phenomenon

Wu-Hausman F test: 0.26706 F(1,2661) P-value = 0.60536 There is no

TOBINQ BDUAL endogenous
Durbin-Wu-Hausman chi-sq test: 0.26793 Chi-sq(1) P-value = 0.60472 phenomenon

Wu-Hausman F test: 0.06205 F(1,2661) P-value = 0.80330 There is no

TOBINQ BGENR _ ) ) endogenous
Durbin-Wu-Hausman chi-sq test: 0.06226 Chi-sq(1) P-value = 0.80296 phenomenon

Wu-Hausman F test: 4.64561 F(1,2661) P-value =0.03122 There is

TOBINQ LV ) ) ) endogenous
Durbin-Wu-Hausman chi-sq test: 4.65320 Chi-sq(1) P-value =0.03100 phenomenon

Wu-Hausman F test: 0.45084 F(1,2661) P-value =0.50199 There is no

TOBINQ SIZE . ) ) endogenous
Durbin-Wu-Hausman chi-sq test:0.45229 Chi-sq(1) P-value =0.50125 phenomenon

Source: Author calculated from Stata 14.0

For the concurrent position as chairman of the board of directors and chief executive officer (BDUAL), the results of the study
show that the duality of relationship is opposite to FV (TOBINQ) with the corresponding significance level of 1%. , in agreement
with the study of Ehikioya (2009) but contrary to the study of Elsayed (2007). For the other two variables, the concurrent
position has an opposite relationship to FV but it is not statistically significant, i.e. there is no difference between enterprises
with and without CEO concurrently the position of chairman of the board of directors. This is consistent with the study of Daily
and Dalton (1997). The female member of the board of directors (BGENR), has a positive relationship to FV when measuring
by market value but not statistically significant. This finding is consistent with that of Catalyst (2004). For capital structure
factor (LV) affecting FV, it is shown that the relationship between CS and FV is nonlinear relationship. This result is consistent
with the theory of trade capital structure (Myers, 1977), but disagree with the empirical research results of Nieh et al. (2008)
and Cheng et al. (2010). For control variables, firm size is positively related to firm value, this study is in agreement with the
research result of Cuong (2014), Dang et al. (2018) and Ha et al. (2019).

Table 6
Regression results by GMM method
GMM (Model 1) GMM (Model 2)
BSIZE 0.0323*** 0.0126%**
BIND 0.400%** 0.342%**
BMEET -0.00779%** -0.00601***
BDUAL -0.0444*** -0.0471***
BGENR 0.201%** 0.137%**
LV 0.154%* 0.4465%*
LV2 -0.4723%*
SIZE 0.0801%** 0.0977%**
cons -0.277*** -1.096***

N=2937 Sargan Test = 0.067 Sargan = 0.345 2937 2937
t statistics in brackets * p<0.1, ** p<0.05, *** p<0.01 Source: Author calculated from Stata 14.0

6. Conclusion and Recommendation
6.1. Conclusion

The objective of the research is to examine the relationship between CG, CS and FV in Vietnam, the research paper uses CG
indicators including board size, board independence, frequency of board meetings, CEO duality and the presence of female
board members, and also consider how the structural factors that affect FV. Studying and assessing the impact of CG, CS on
FV. The methods of FEM, REM, GLS and GMM are selected to be used in the research to overcome the problems of variance
change, autocorrelation and endogenous problems often found in table data. The main findings in this paper are:
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Firstly, the size of the board of directors has positive effects on the firm's FV. Secondly, the independence of the board has a
positive effect on FV when measured by market value. Third, the frequency of meetings of the Board of Directors and the CEO's
duality are inversely related to the firm value. At the same time, the results of the study indicated that the presence of female
board members had a positive influence on FV. Besides, the research shows that the inherent structure of non-linear relation
FV. In summary, the results in this research partly show the relationship between CG, CS and FV in Vietnam and this can help
managers and business executives to apply measures. more appropriate and effective governance to contribute to the increase
in FV.

6.2. Recommendations

The results of the study have shown the existence of CG, CS and FV relationships and the importance of applying effective CG
methods and identifying optimal CS for businesses in developing countries. development in general and in Vietnam in particular.
The analysis results of the research show that when companies comply and implement CG well, they can make enterprises
operate more effectively, reduce the agency cost of the business thereby increasing FV. Businesses in Vietnam are mostly small
and medium-sized enterprises, so expanding the board of directors may result in administrative costs, difficulties in unifying
and making decisions and can conflicts between members. Therefore, businesses need to build a board suitable to the size of
the business. A reasonably sized board can make the coordination among the board members better, helping to supervise and
manage more closely. However, as the business grows to a larger scale, operating in more areas, the CEO of the business needs
to receive more advice from the members of the board of directors to come up with correct decisions help companies work more
efficiently. Meanwhile, the expansion of the board size is an indispensable thing that businesses need to do. But to ensure that
the expansion of the board size is effective for businesses, the board members must be competent, experienced and
knowledgeable in the field of business operations. Besides, the positive relationship between the independence of the board and
the firm value is consistent with the views in representation theory. There is always a conflict of interest between the directors
and the shareholders. Directors make actions and decisions for personal gain and do not focus on the goal of maximizing
shareholder value and can cause damage to shareholders. Therefore, the Board of Directors was created as a mechanism to
oversee the activities of the directors in the company. The more independent the board of directors is, the more effective the
monitoring mechanism is, the more effective the business operations will be and increase the enterprise value (according to the
market value). Therefore, to strengthen the monitoring mechanism and improve the operational efficiency of the business, it is
necessary to increase the independence of the board of directors in the enterprise. Regarding gender of the board, based on the
above research results it can be concluded that diversification in the board is a good choice for businesses, but the election and
appointment Board members should rely on competencies that will be better for business performance and value for the business.
Therefore, increasing the percentage of female members on the board of directors can have an important impact on the business
strategy, thereby raising the company's FV. Research results demonstrate that capital structure has a great influence on the price
of listed businesses. Therefore, business executives need to pay special attention to debt management accordingly. The results
also indicate that there is no optimal capital structure that is applicable to all businesses. Depending on the characteristics of the
business line and the characteristics of each company, the chief financial officer can devise a capital structure that maximizes
business value. However, businesses also need to consider the burden of interest expenses, interest rate risks, liquidity risks to
limit the cost of financial exhaustion that may arise when using a large proportion of liabilities. First of all, businesses should
use internal capital by mobilizing from employees in the enterprise, from the unused capital of the business to pay off bank
loans. At the same time, businesses need to focus on consolidating the business activities of the business activities to improve
operational efficiency. Next, when the business efficiency is improved, the financial situation is better, the enterprise can
increase its equity from retained earnings. As the position and competitiveness are gradually raised, businesses can gradually
improve the debt usage within the thresholds to invest in business development, by seeking sources that do not require much
talent. production assurance. Enterprises should expand the form of joint ventures and partners with both domestic and foreign
partners to have more assets, especially fixed assets with modern technology. From there, businesses can take advantage of the
management, assets and markets of the partners to enhance the firm value.

Acknowledgements

We gratefully acknowledge the financial support from the Vietnam National Foundation for Science and Technology
Development (NAFOSTED) under Grant Number 502.02-2019.302

References

Abor, J. (2005). The effect of capital structure on profitability: an empirical analysis of listed firms in Ghana. The Journal of
Risk Finance, 6(5), 438-445.

Anderson, R. C., & Reeb, D. M. (2003). Founding-family ownership and firm performance: evidence from the S&P 500. The
Journal of Finance, 58(3), 1301-1328. doi: https://doi.org/10.1111/1540-6261.00567



V. T.V.Khanh et al. /Accounting 6 (2020) 229

Arora, A., & Sharma, C. (2016). Corporate governance and firm performance in developing countries: evidence from India.
Corporate Governance, 16(2), 420-436. doi: https://doi.org/10.1108/CG-01-2016-0018

Bhagat, S., & Black, B. (2002). The non-correlation between board independence and long-term firm performance. Journal of
Corporation Law, 27(1), 231-273.

Black, B. S., Jang, H., & Kim, W. (2006). Does corporate governance predict firms' market values? Evidence from Korea. The
Journal of Law, Economics, and Organization, 22(2), 366-413. doi: https://doi.org/10.1093/jleo/ewj018

Booth, L., Aivazian, V., Demirguc-Kunt, A., & Maksimovic, V. (2001). Capital structures in developing countries. The Journal
of Finance, 56(1), 87-130. doi: https://doi.org/10.1111/0022-1082.00320

Boyd, B. K. (1995). CEO duality and firm performance: A contingency model. Strategic Management Journal, 16(4),301-312.
doi: https://doi.org/10.1002/sm;j.4250160404

Brickley, J. A., Coles, J. L., & Terry, R. L. (1994). Outside directors and the adoption of poison pills. Journal of Financial
Economics, 35(3), 371-390. doi: https://doi.org/10.1016/0304-405X(94)90038-8

Brown, L. D., & Caylor, M. L. (2004). Corporate governance and firm performance. Available at SSRN 586423, 1-52.

Catalyst. (2004). The bottom line: Connecting corporate performance and gender diversity: Catalyst.

Coles, J. L., Daniel, N. D., & Naveen, L. (2008). Boards: Does one size fit all? Journal of financial economics, 87(2), 329-356.

Conger, J. A., Finegold, D., & Lawler, E. E. (1998). Appraising boardroom performance. Harvard business review, 76, 136-
164.

Core, J. E., Guay, W. R., & Rusticus, T. O. (2006). Does weak governance cause weak stock returns? An examination of firm
operating performance and investors' expectations. The Journal of Finance, 61(2), 655-687.

Cuong, N. T. (2014). Threshold effect of capital structure on firm value: Evidence from seafood processing enterprises in the
South Central region of Vietnam. International Journal of Finance & Banking Studies, 3(3), 14-29.

Cheng, Y.-S., Liu, Y.-P., & Chien, C.-Y. (2010). Capital structure and firm value in China: A panel threshold regression analysis.
African Journal of Business Management, 4(12), 2500-2507.

Chowdhury, A., & Chowdhury, S. P. (2010). Impact of capital structure on firm’s value: Evidence from Bangladesh. Business
and Economic Horizons, 3(3), 111-122.

Daily, C. M., & Dalton, D. R. (1997). CEO and board chair roles held jointly or separately: much ado about nothing? Academy
of Management Perspectives, 11(3), 11-20.

Dang, H. N., Vu, V. T. T., Ngo, X. T., & Hoang, H. T. V. (2019). Study the Impact of Growth, Firm Size, Capital Structure,
and Profitability on Enterprise Value: Evidence of Enterprises in Vietnam. Journal of Corporate Accounting & Finance,
30(1), 144-160.

Dang, N. H., Pham, D. C., & Vu, T. B. H. (2018). Effects of financial statements information on firms’ value: evidence from
Vietnamese listed firms. Investment Management and Financial Innovations, 15(4), 210-218.

Detthamrong, U., Chancharat, N., & Vithessonthi, C. (2017). Corporate governance, capital structure and firm performance:
evidence from Thailand. Research in International Business and Finance, 42(1), 689-709.

Durand, D. (1952). Costs of debt and equity funds for business: trends and problems of measurement. Paper presented at the
Conference on research in business finance.

Ehikioya, B. I. (2009). Corporate governance structure and firm performance in developing economies: evidence from Nigeria.
Corporate Governance: The International Journal of Business in Society, 9(3), 231-243.

El-Sayed Ebaid, 1. (2009). The impact of capital-structure choice on firm performance: empirical evidence from Egypt. The
Journal of Risk Finance, 10(5), 477-487.

ElKelish, W. W., & Marshall, A. P. (2007). Financial structure and firm value: empirical evidence from the emerging market
of the United Arab Emirates. International Journal of Business Research, 7(1), 69-76.

Elsayed, K. (2007). Does CEO duality really affect corporate performance? Corporate Governance: An International Review,
15(6), 1203-1214.

Fosberg, R. H. (1989). Outside directors and managerial monitoring. Akron Business and Economic Review, 20(2), 24-32.

Gompers, P., Ishii, J., & Metrick, A. (2003). Corporate governance and equity prices. The Quarterly Journal of Economics,
118(1), 107-156.

Ha, T. V., Dang, N. H., Tran, M. D., Van Vu, T. T., & Trung, Q. (2019). Determinants Influencing Financial Performance of
Listed Firms: Quantile Regression Approach. Asian Economic and Financial Review, 9(1), 78-90.

Hoyt, R. E., & Liebenberg, A. P. (2011). The value of enterprise risk management. Journal of Risk and Insurance, 78(4), 795-
822.

Hung, D. N., Pham, C. D., & Ha, V. T. B. (2018). Effects of Financial Statements Information on Firms’ Value: Evidence From
Vietnamese Listed Firms. Investment Management and Financial Innovations, 15(4), 210-218.

Jensen, M. C. (1993). The modern industrial revolution, exit, and the failure of internal control systems. The Journal of Finance,
48(3), 831-880.

Jensen, M. C., & Meckling, W. H. (1976). Theory of the firm: Managerial behavior, agency costs and ownership structure.
Journal of Financial Economics, 3(4), 305-360.

Jiraporn, P., & Liu, Y. (2008). Capital structure, staggered boards, and firm value. Financial Analysts Journal, 64(1), 49-60.




230

John, K., & Senbet, L. W. (1998). Corporate governance and board effectiveness. Journal of Banking & Finance, 22(4), 371-
403.

Khan, A. G. (2012). The relationship of capital structure decisions with firm performance: A study of the engineering sector of
Pakistan. International Journal of Accounting Financial Reporting, 2(1), 245-262.

Lipton, M., & Lorsch, J. W. (1992). A modest proposal for improved corporate governance. The Business Lawyer, 48(1), 59-
77.

Margaritis, D., & Psillaki, M. (2007). Capital structure and firm efficiency. Journal of Business Finance & Accounting, 34(9-
10), 1447-1469.

Mashayekhi, B., & Bazaz, M. S. (2008). Corporate governance and firm performance in Iran. Journal of Contemporary
Accounting & Economics, 4(2), 156-172.

Mitani, H. J. I. R. 0. E., & Finance. (2014). Capital structure and competitive position in product market. 29, 358-371.

Modigliani, F., & Miller, M. H. (1958). The cost of capital, corporation finance and the theory of investment. The American
Economic Review, 48(3), 261-297.

Modigliani, F., & Miller, M. H. (1963). Corporate income taxes and the cost of capital: a correction. The American Economic
Review, 433-443.

Myers, S. C. (1977). Determinants of corporate borrowing. Journal of Financial Economics, 5(2), 147-175.

Myers, S. C., & Majluf, N. S. (1984). Corporate financing and investment decisions when firms have information that investors
do not have. Journal of Financial Economics, 13(2), 187-221.

Nieh, C.-C., Yau, H.-Y., & Liu, W.-C. (2008). Investigation of target capital structure for electronic listed firms in Taiwan.
Emerging Markets Finance and Trade, 44(4), 75-87.

Nirajini, A., & Priya, K. (2013). Impact of capital structure on financial performance of the listed trading companies in Sri
Lanka. International Journal of Scientific Research Publications, 3(5), 1-9.

Ogbulu, O. M., & Emeni, F. K. (2012). Capital structure and firm value: Empirical evidence from Nigeria. International Journal
of Business and Social Science, 3(19), 252-261.

Onaolapo, A. A., & Kajola, S. O. (2010). Capital structure and firm performance: Evidence from Nigeria. European Journal of
Economics, Finance and Administrative Sciences, 25, 70-82.

Phillips, P. A., & Sipahioglu, M. A. (2004). Performance implications of capital structure: evidence from quoted UK
organisations with hotel interests. The Service Industries Journal, 24(5), 31-51. doi:

Rechner, P. L., & Dalton, D. R. (1991). CEO duality and organizational performance: A longitudinal analysis. Strategic
Management Journal, 12(2), 155-160. d

Rose, C. (2007). Does female board representation influence firm performance? The Danish evidence. Corporate Governance:
An International Review, 15(2), 404-413.

Ruan, W., Tian, G., & Ma, S. (2011). Managerial ownership, capital structure and firm value: Evidence from China’s civilian-
run firms. Australasian Accounting, Business Finance Journal, 5(3), 73-92.

Shrader, C., Blackburn, V. B., & Iles, P. (1997). Women in management and firm financial performance: An exploratory study.
Journal of Managerial Issues, 9(3), 355-373.

Talberg, M., Winge, C., Frydenberg, S., & Westgaard, S. J. I. J. o. t. E. 0. B. (2008). Capital structure across industries.
International Journal of the Economics of Business, 15(2), 181-200.

Tongkong, S. (2012). Key factors influencing capital structure decision and its speed of adjustment of Thai listed real estate
companies. Procedia-Social Behavioral Sciences, 40, 716-720.

Vafeas, N. (1999). Board meeting frequency and firm performance. Journal of financial economics, 53(1), 113-142.

Yermack, D. (1996). Higher market valuation of companies with a small board of directors. Journal of Financial Economics,
40(2), 185-211.

Zabri, S. M., Ahmad, K., & Wah, K. K. (2016). Corporate governance practices and firm performance: Evidence from top 100
public listed companies in Malaysia. Procedia Economics and Finance, 35(1), 287-296.

Zeitun, R., & Tian, G. G. (2007). Capital structure and corporate performance: evidence from Jordan. Australasian Accounting,
Business and Finance Journal, 1(4), 40-61.

© 2020 by the authors; licensee Growing Science, Canada. This is an open access article distributed
@ under the terms and conditions of the Creative Commons Attribution (CC-BY) license
(http://creativecommons.org/licenses/by/4.0/).




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


