
Tac dong cua cau true von 
len hieu qua hoat dong 
cua cac doanh nghiep niem yet 
nganh thi/c pham va do uong 
tai Viet Nam 

NGUYEN Df lc DAT 

Tom tat 
Nghiin cffu ndy kiem dinh md'i quan he giffa cd'u true vd'n vd hieu qud hogt dgng cua cdc 
doanh nghiep niim yet ngdnh thUc phdm vd do ud'ng tgi Viet Nam. Bdng phuang phdp Udc 
luang FEM vd REM vdi mdu quan sdt Id 325 cua 47 doanh nghiip niim yit trong giai 
dogn 2013-2017, ki't qud nghiin cffu cho thdy, cd'u true vo'n tdc dgng ngugc chieu de'n 
hiiu qud hogt dgng dudi sff dieu tiit cua bie'n quy mo doanh nghiip tgi mffc ^ nghTa 1%. 
Tff kit qud tren, nghiin cffu dua ra hdm y qudn tn nham ndng cao hieu qud hogt dgng 
cua doanh nghiep. 

TH khda: cd'u triic vd'n, Miu qud hogt ddng, quy md doanh nghiip 

Summary 
This study examines the relationship between capital struciure and firm performance of listed 
food and beverage firms in Vietnam by using FEM and FEM methods with sample 325 of 47 
listed firms in the period of 2013-2017. The result show that the capital structure has negative 
influence on firm performance under control variable's firm size at the 1% significance level. 
From the above finding, the research gives some managerial implications to increase firm 
performance. 

Keywords: capital structure, firm performance, firm size 

GlOl THIEU CO S& LY THUYET VA PHL/aNG 
PHAP NGHIEN CLTU 

Cd'u true vd'n la mdl va'n dl cd gid tti tham khao rd't 
quan trpng trong quye'l djnh lai trd vd'n va hieu qua Casdly thuyet 
boat ddng cua doanh nghiep. Ddy Id vd'n de da dtfdc Cd'u true vd'n 
nghien ctfu d nhieu qud'c gia iren the'gidi, nhtf: nghien Ca'u irde vd'n la ty Id nd tren vd'n cl 
cffu cua Abor (2005) d Ghana; Ebaid (2009) d Ai Cap; phan, hay la cd'u ttiic md hinh chie'e bdnh 
Onaolapo va Kajola (2010) d Nigeria... (pie model). Kieh cd chiec bdnh la Id'ng 

Tuy nhien, cdc nghien ctfu ve anh htfdng cua cd'u gid Iri cua cde lai san cua doanh nghiep, 
true vd'n len hidu qua boat ddng eua doanh nghidp bao gom thdnh phan nd va vd'n ed phin 
ttong nln kinh te' chuyen dd'i nhtf Viet Nam vgn edn (Ross, Westerfield vd Jaffe, 2017). 
khd han che'. Do vdy, nghien cffu nay dtfdc thtfc hien Hiiu qud hogt ddng 
nham do Itfdng mtfc dp tdc dpng cua cd'u trdc vd'n len Hieu qua hoat ddng Id mtfc dp dat 
hieu qua boat dpng cua eac doanh nghiep, ttong trtfdng dtfdc eac muc tieu dd dtfde len kd'hoach 
hdpcu the'la doanh nghiep niem yel ngdnh thtfc pham irtfde (Mia vd Clarke, 1999). Trong 
vd do ud'ng tai Vidt Nam. nghien cffu nay, hieu qua hoji tiong id 
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thffde do hidu qua khi doanh nghiep su" 
dung lai san de tao ra doanh thu tff boat 
dpng kinh doanh. Thual ngff nay cung 
dffdc su" dung nhtf mdl thtfde do ehung 
ve stfe khoe lai chinh id'ng the' cua 
doanh nghidp trong mdl khoang thdi 
gian nhd'l dinh. 

Mdi quan he giffa cdu true vd'n vd 
Miu qud 

Cd nhieu y kid'n ttai chieu ve md'i 
quan he giffa ca'u triic vd'n vd hidu qua 
boat dpng. Nghidn ctfu eua Abor (2005) 
cho thd'y, ed'u iriic vdn (nd/ling lai san) 
anh htfdng eung ehilu de'n ldi nhudn trdn 
vd'n chu (ROE) cua 20 cdng ty niem yel 
tai Ghana (1998-2002). Trong khi dd, 
Majumdar va Chhibber (1999) lim tha'y 
ed'u tnic vd'n anh htfdng ngtfdc ehilu 
de'n hieu qua hoat dpng ciia 1.000 cdng 
ly tai An Dd (1988-1994). Nghien etfu 
eua Gleason va Mathur (2000) ciing chi 
ra rang, ed'u iriic vdn dnh htfdng ngtfdc 
chieu de'n ldi nhudn tten tai san (ROA) 
ciia 14 qud'c gia 6 chdu Au. 

Dtfa tren nghien ctfu cua Majumdar 
vd Chhibber (1999), Gleason va Mathur 
(2000), tdc gia de xua't md hinh nghien 
nhtf Hinh. 

Cdc gia Ihuye't nghien ctfu dtfde phdt 
bie'u nhtf sau: 

HI; DA lac dpng ngtfdc ehilu de'n 
ROA; 

H2: SDTA lac ddng ngtfdc ehilu de'n 
ROA; 

H3: DE lac ddng ngtfdc ehilu de'n 
ROA; 

H4: DA tde ddng ngtfdc ehieu de'n 
ROE; 

H5: SDTA lac ddng ngtfdc ehilu de'n 
ROE; 

H6: DE tdc ddng ngtfdc chilu de'n 
ROE; 

H7: DA tdc ddng ngtfdc chieu de'n 
EPS; 

H8: SDTA tac ddng ngtfdc chieu de'n 
EPS; 

H9: DE tde ddng ngtfdc chieu de'n 
EPS. 

Ben eanh dd, cac md hinh tfdc Itfdng 
dtfde phdt ttien nhtf sau; 

Md hinh 1: ROA = p„ + p.DA + p^SIZE 
+ P3GROWTH + e 

Md hinh 2: ROA = p̂  -H p,SDTA + 
P,SIZE + p,GROWTH + e 
' Mdhinh3;R0A = p + p D E + p,SlZE 

+ p,GROWTH + £ 
Md hinh 4; ROE = p̂  + p DA + p,SIZE 

+ B,GROWTH + e 

HiMH: mo HINH MGHIEN 0.(1(1 

ciu ufiiL- VUD: 
\VIrvn>int.Aph3(i(l)l-( 
V trJnto(^iAisnn([>^) 
\<(Ti8iii hail laViiiing lii sao 
(STOA) 

mfti liî m t w : 
Ouym&tSlZEl 
TiiigrriMTiii.tnFLOftTlli 

Mgu6iT D§ xuatc 

BANG 1: PHAN TICH HE SO TCTCJNG QUAN 

ROA 

ROE 

EPS 

DA 

SDTA 

DE 

SIZE 

GROWTH 

ROA 

] .0000 

0.7513 

0.7801 

-0 4888 

-0 4190 

-0 3451 

0.1619 

-0.0127 

ROE 

1.0000 

0.7005 

-0 2217 

-0.1934 

-0.4501 

0.1129 

0.0314 

EPS 

1.0000 

-0,2894 

-0.2262 

-0.2855 

0.1743 

-0.0017 

DA 

1.0000 

0.8997 

0.6316 

0.1052 

0.0658 

SDTA 

1 0000 

0 6262 

-0 1438 

-0.0679 

DE 

1 0000 

0̂ 0238 

0 0078 

SIZE 

1.0000 

0.1885 

GROWTH 

10000 

BANG 2: KET QQA KIEM DjNH MO HINH CfCiC LtfdNG 

Mo h'lnh 1 

Mo hinh 2 

M6 liinh 3 

Mo hinh 4 

Mo hinh 5 

Mo hinh 6 

Mo hinh 7 

M6 hinh 8 

M6 hinh 9 

Ki^m dinh Hausman 
Itfa chon phtftfng phap 

REM 

FEM 

REM 

REM 

REM 

FEM 

REM 

REM 

REM 

Da cong 
tuyd'n 

Phtfefng sai 
thay dSi 

X 

V 

X 

X 

X 

X 

X 

X 

X 

Trf trfdng 
quan 

X 

X 

X 

X 

X 

X 

X 

Khac phuc vi 
ph^m in3 hinh 

\}&c lu'cfng binh 
phiTdng 161 

Ihieu CO Irong 
so 

(FGLS) 
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BANG 3: KET Qtlk (fOc LdCJNG SAG KHI DA KHAC PHgC VI PHAM 

Bid'n phu thuOc: ROA 

DA 

SDTA 

DE 

SIZE 

GROWTH 

H^ng so 

So quansat 

M6hinhl 

-0.207^-* 

0.0113*** 

-0.00211 

-0.138* 

235 

M6 hinh 2 

-0.17M-* 

0.00594* 

-0.00640 

-0.0159 

235 

Md hinh 3 

-0.0106*** 

0.00832*** 

-0.00417 

-0-139 

235 

Gliichu: *, **, *** lUang iing miic y nghia 10%, 5%vd !% 

BANG 4: KET QUA CTCiC LCTdNG SAG KHI DA KHAC PHCIC VI PH-̂ M 

Big'n phu thuOc: ROE 

DA 

SDTA 

DE 

SIZE 

GROWTH 

Hang s6' 

Sd'quan sal 

M6 Mnh 4 

-0.205*** 

0.0147** 

0 00478 

-0.177 

235 

Md hinh 5 

-0,16P** 

0.00947 

0.000625 

-0 0622 

235 

M6 hinh 6 

-0.0297*** 

0 0109* 

0 00356 

-0.124 

235 

Gin chd: *, **, *** tuang iing mdc y nghta 10%. 5% vd 1% 

BANG 5. KET QUA tfCJC LCidNG SAG KHI DA KHAC PHCIC VI PHAM 

Bie^nphijthu§c:EPS 

DA 

SDTA 

DE 

SIZE 

GROWTH 

Hang so' 

Sd quan sat 

M6 hinh 7 

-5090 9'-^* 

440.3*=^* 

-87,71 

-6758 7* 

235 

Md hinh 8 

-3518.3*** 

319.2** 

-186. 

-4349.9 

235 

M6 hinh 9 

-354 7*** 

362.6*** 

-1345 

-6509.7* 

235 

* lUcfng dng miCc y nghia 107o, 5% vd 1% 
Nguon. Tinh loan cua 

Md hinh 5; ROE = p^ -t- p,SDTA -i-
P,SIZE + P3GROWTH -f £ 
• Mdhinh6:ROE = p„-Hp,DE-Hp,SIZE 

+ p GROWTH -1- e 
Md hinh 7: EPS = p„ 4- P,DA + p,SIZE 

+ p,GROWTH + e 
Md hinh 8: EPS = p^ -̂  p,SDTA -i-

p,SIZE + P3GROWTH + e 
' Md hinh 9; EPS = P̂  + P,DE -r 

p,SIZE -1- P3GROWTH -I- E 
' Trong dd: p, (i = 0, 1, 2, 3) la cdc he sd' 

hdi quy dtfdc tfdc Itfdng; e la dai dien phan 
dtf (sai sd) cua mdi md hinh. 

Phuongphap nghien cdu 
Nghien ctfu su' dung dtf Heu thtf cap. 

Day la dtf lieu bang, dtfdc Id'y ttf cong 
thdng lin trtfc luye'n dau nganh ve tdi 
ehinh vd ehtfng khodn hllp://vielstock.vn. 

Mau nghien ctfu bao gom 47 doanh 
nghiep niem ye't ngdnh thtfc pham va 
do ud'ng lai Sd Giao dich Chtfng khodn 
TP. Ho Chi Minh (HOSE) va Sd Giao 
dich Chtfng khodn Hd Ndi (HNX) ttong 
khoang 5 nam (ttf 2013 de'n 2017), vdi 
tdng so' quan sal la 47*5=235. Ttf dd, 
md hinh hieu tfng cddinh (FEM) va md 
hinh hieu tfng ngdu nhien (REM) dtfdc 
su" dung de phdn lieh dtf lieu (Bdi vii't sff 
dung cdch viit so thgp phdn theo chudn 
qud'c te). 

KET QUA NGHIEN cOU 

Ke'l qua kiem dinh d Bang 1 vd 2 cho 
Ihd'y, cdc md hinh khdng xay ra hien 
ltfdng da cdng luyen, nhtfng hau he't d^u 
bi vi pham phtfdng sai sai so' thay ddi va 
ltf tffdng quan giffa eac sai sd'. De khae 
phuc hien itfdng ndy, nghien ctfu su'dung 
phtfdng phdp tfdc Itfdng binh phtfdng ld'i 
Ihieu cd trpng sd' (FGLS). 

Ke'l qua dtfde trinh bdy tai Bang 3 cho 
bie't, DA, SDTA va DE tdc ddng ngtfdc 
chieu vdi ROA lan Itfdt vdi cdc he so 
tfde Itfdng Id -0.207, -6.171 va -0.0106 
tai mtfc y nghia 1% dtfdi stf didu tiet 
cua bie'n quy md (SIZE). Ke't qua tfdc 
Itfdng nay ttfdng ddng vdi ede nghidn etfu 
trtfdc, nhtf: nghien ctfu cua Amara vd 
Aziz (2014) ve lac ddng ngtfdc chieu cua 
DE len ROA, nghien etfu cua Zeitun va 
Tian (2007) ve tae ddng ngtfdc chieu cua 
SDTA va DA len ROA. 

Theo Bang 4, bie'n DA, SDTA va DE 
lae ddng ngtfde ehieu len ROE vdi he 
sd tfdc Itfdng lan Itfdt Id -0.205. -0.161 
vd-0.0297 tai mtfc y nghia 1% vdi stf 
dilu tie't cua bie'n quy md doanh nghiep 
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(SIZE). Kd't qua nghidn etfu ed khde 
bidt so vdi eac nghien ctfu trtfdc. Cu 
the, nghien ctfu cua Umar va cdng stf 
(2012), Saedi va Mahmoodi (2011) cho 
thd'y, cd'u triic vo'n tac dong khdng ddng 
ke' len ROE. 

Ke't qua Bang 5 eho bie't, bid'n DA, 
SDTA va DE tac ddng ngtfdc chilu 
len EPS vdi hd sd' tfdc Itfdng lan Itfdt 
la -5090.9, -3518.3 va -354.7 tai mtfc 
y nghia 1% dtfdi stf diiu liet cua quy 
md doanh nghiep (SIZE). Ke'l qua ndy 
ttfdng ddng vdi nghien ctfu cua Ebrati 
vd cdng stf (2013), Umar va cdng stf 
(2012). 

Tdm lai, ca'u true vd'n (DA, SDTA, 
DE) tde ddng ngtfdc chieu dd'n hieu qua 
hoat dpng (ROA, ROE, EPS) dtfdi stf 
dieu lid't eCia bie'n quy md doanh nghiep 
(SIZE) lai mtfc y nghia 1%. Do dd, cac 
gia Ihuyet nghidn ctfu ttf H| dd'n H ddu 
dtfde chd'p nhdn, khdng ed gia Ihuyei ndo 
bi bac bd. 

KET LUAN VA HAM Y QUAN TRj 

Kd't qua nghien ctfu cho thd'y, tdn tai 
md'i quan he giffa cau true vd'n va hieu 

qua hoat ddng cua cdc doanh nghidp nidm yd't ngdnh 
thtfc phd'm va do ud'ng lai Viet Nam. Cd'u true vd'n tae 
ddng ngtfde ehieu de'n hieu qua boat ddng dtfdi stf dieu 
tid't cua bie'n quy md doanh nghiep trong giai doan 
2013-2017. Nguyen nhdn la do, trong giai doan nay, 
nen kinh le' ehtfa hoan loan hdi phuc sau cudc khung 
hoang ldi chinh loan can nam 2008. Ben eanh dd, Chinh 
phu day manh kiem sodl Iam phdt, cac ngdn hdng that 
chat ehinh sdch lien td, trong khi doanh nghidp thid'u 
vo'n tram trpng. Vdi dp Itfc ttf nhtfng khoan chi phi cao 
do Idi sua't nd lao ra ganh ndng thanli loan eho doanh 
nghiep, nhieu doanh nghiep su" dung nd ngan han de 
ira ldi eho khoan nd ddi ban, khie'n cac doanh nghidp 
phai dd'i mat vdi nd xa'u, trong khi ihu nhdp ltf ban hang 
van edn nhidu khd khdn va eanh tranh. 

Ttf kd'l qua nghien ctfu tren, nhd quan ly tai chinh 
doanh nghiep nen tfu lien sfi dung ngudn ldi nhudn gitf 
lai de lai diu ttf theo ly thuyel trdt ttf phan hang. Trong 
thi trtfdng hien tai, doanh nghiep nganh thtfe pham vd 
do ud'ng su" dung ldi 90% vd'n la nd ngan han de hoat 
ddng. Dieu nay lam cho cdc khoan vay ngan ban phai 
ddi mat vdi nhffng khd khan nhd'l dinh, ddc biet nhtf 
viee tang lai sud't din dd'n giam gid tri eua Id chan thue 
vd Idng chi phi phd san. 

Ngoai ra, do mdi quan he ciing ehieu giffa quy md 
vd hidu qua boat ddng, doanh nghiep cd the tdng quy 
md de de tie'p can cdc khoan vay vdi lai sua't tfu dai hdn 
so vdi cac doanh nghidp cd quy md nhd.G 
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