Tac dong cta cau tric von

Ién hiéu qua hoat dong

cia cac doanh nghiép niém yét
nganh thyc pham va dé udng
tai Viét Nam

Tém tit

Nghién citu nay kiém dinh méi quan h¢ gita cdu triic von va higu qud hoat déng ciia cdc
doanh nghiép niém yét nganh thire phiam va dé uong tqi Vigt Nam. Bing phu‘dng phdp uoc
luong FEM va REM véi mdu quan sdt la 325 cua 47 doanh nghiép niém yét trong gza:
dogn 2013-2017, két quéd nghién citu cho thdy, cdu tnic vén tdc déng nguge chiéu dén
hiéu qud hoqt déng dudi sy diéu né1 ciia bién quy mé doanh nghiép tai mic y nghta 1%.
Ti két qud trén, nghién ciu dua ra ham y qudn tri nhdm néng cao hiéu qud hoat dong
cita doanh nghiép.

NGUYEN BdC DAT

TW khéa: cdu rriic vbn, higu qud hoat dong, quy mé doanh nghiép

Summary

This study examines the relationship berween capital structure and firm performance of hsied
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.
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GIOI THIEU CO SO LY THUYET VA PHUONG
PHAP NGHIEN CUU

Cilu tric vén 12 méL vin dé c6 gid tri tham khio rat

quan trong rrang quyét dinh a1 g vdn va hiéu qud
hoat déng ciia doanh nghi¢p. Day 1a vin d& a3 dugc
nghién cttu & nhiéu quéc gia trén thé gidi, nhu: nghién
ctru cda Abor (2005) & Ghana; Ebaid (2009) & Ai Cap;
Onaolapo va Kajola (2010) & Nigeria...

Tuy nhién, cdc nghién ciu vé dnh hudng cia cau
tric vén lén hiéu qud hoat ddng cda doanh nghiép
trong nén kinh & chuyén ddi nhu Viét Nam vin con
khi han ché. Do vdy, nghién ctu nixy dugc thuc hién
nhiim do ludng muc do tdc ddng cla cau tric vén 1én
hiéu qua hoat dong cda cic doanh nghiép, trong trudng
hdp cu thc 14 doanh nghiép niém y& nginh thye phim
vi dd uouo tai Viét Nam.

* Truéng Pai hoc Quéc té TP. HO Chi Minh |

Co' 54 Iy thuyét

Cdu triic vén

Ciu trific v8n 1a ty 1& ng trén vén c6
phén, hay 12 ciu triic mé hinh chige banh
(pte model). Kich c3 chi€e binh 12 téng
gid ri cha cdc 13 sdn clia doanh nghlep,
bao gdm thanh phin nd vi vsn o8 phan
(Ross, Westerfield va Jaffe, 2017).

Higu qud hoat ding

Hiéu qud hoat déng la muc 4o dat
dugc cdc muyc (iéu di duge Ién kg hoach
tri6e (Mia va Clarke, 1999

Trong
nghién ctfu nay, hi€u qui hoyt

d(sng 14
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thude do hiéu qud khi doanh nghiép si
dung tai sdn d€ tao ra doanh thu tir boat
ddng kinh doanh. Thuat ngi nay ciing
derc st dung nhu mgt thrdc do chung
vé sdc khe tai chinh dng thé cia
doanh nghiép trong mdt khodng thai
gian nhét dinh.

M6i quan h¢ gida cdu tric vén va
hiéu qua

C6 nhiéu y ki€n udi chiéu vé méi
quan hé giifa cfu tric von va hiéu qui
hoat d6ng. Nghién cu‘u clia Abor (2005)
cho thiy, c&u triic vén (nd/long ta1 sdn)
4nh hudng cding chiéu d&n 1gi nhuén trén
vBn ¢hti (ROE) clia 20 cong ty niém yé&t
tai Ghana (1998-2002). Trong khi d6,
Vla_]umdar va Chhibber (1999) tim Lhay
cdu tnic v6n anh hudng ngudc chiéu
dén hiép qua hoat dong cia 1.000 cong
ty tai An D3 (1988-1994). Nehién citu
cta Gleason va } Mnthur (2000) ciing chi
ra rlﬁug, cAu triic von 4nh hudng nguge
chidu dén lgi nhugn trén i sdn (ROA)
clia 14 qudc gia & chiu Au,

Duya trén nghién citu ca Majurndar
vA Chhibber (1999), Gleason vi Mathur
(2000), tdc gid dé xuit md hinh nghién
nhy Hinh.

Cic gid thuyét nghién ciu duge phét
biéu nhut sau:

H1: DA tic ddng ngugc chiéu dén
ROA;

H2: SDTA tic dong ngugc chidu dén
ROA;

H3: DE t4c dong ngudc chiéu dén
ROA;

H4: DA tic dong ngugc chiéu dén
ROE;

H5: SDTA téc déng nguge chiéu dén
ROE;

H6: DE 1dc ddng ngugc chiéu dén
ROE;

H7: DA tdc dong ngude chifu dén
EPS;

H8: SDTA tdc dong ngugc chiéu dén
EPS;

H9: DE tic déng ngudc chitu dén
EPS.

Bén canh a6, cdc md hinh vde lugng
dugc phat trié€n nhy sau:

Mb hinh 1: ROA =B, + B DA +B,SIZE
+B,GROWTH + &

M6 hinh 2: ROA = B, + B,SDTA +
B,SIZE + B,GROWTH + ¢

Mo hinh 3: ROA = B,+B,DE+p,SIZE
+B,GROWTH +¢

Vlé hinh4:ROE = B,+B,DA +B,SIZE
+B,GROWTH + ¢

HINH: MO HINH RGHIEN c{u
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Nguén: Dé xublt cua tac 3id

BANG 1: PHAN TICH HE SO TUONG QUAN

l7 ROA | ROE | EPS | DA |SDTA | DE |[SIZE [GROWTH
ROA 1.0000

ROE 0.7513| 1.0000

EPS 0.7801| 0.7005( 1.00C0|

DA -0 4888 -02217| -0.2894| 1.0000

SDTA -04190]-0.1934| -0.2262 0.8997| 1 0000

DE -03451(-0.4501|-0.2855| 0.6316| 06262 | 0000

SIZE 0.1619] 0.1129| 0.)743| 0.1052| -0 1438| -0 0238| 1.0000
GROWTH | -0.0127| 0.0314(-0.0017| 0.0658| -0.0679| 0 0078| 0.1885 10000

BANG 2: KET QUA KIEM DNH MO HINH G6C LUGNG

Ki€m dinh Hausman |Pa cjog|Phudng sai| Ty twong| Khic phue vi
Iya chon phwong phdp| tuyén | thay dél quan  [pham md hinh
M3 hinh 1 REM X X
Mo hinh 2 FEM ¥ X
Mé hinh 3 REM X X
M hinh 4 REM X Uéc lugng Binh
phum\g 61
M6 hinh § REM X hiéu c6 rong
30
Mo hinh 6 FEM X X (FGLS)
M6 hinh 7 REM X X
Mb hinh 8 REM X X
Mb hinh 9 REM X X

33




BANG 3: KET QUA UGC LUGNG SAU KHI DA KHAC PHUC VI PHAM

Bi¢n pbu thufc: ROA M6 hinh1 | M8 hinh2 | M hinh 3

DA -0.2077=*

SDTA -0.1714%

DE -0.0106%**
SIZE 0.0113%%* 0.00594%|  0.00832***
GROWTH -0.0021t -0.00640 -0.00417
Hiing s5' ~0.138% -0.0159] -0.13%
S& quan sé1 235 235 235

Ghi chid: *, ¥ ¥ quong img milc ¥ nghia 10%, 5% va 1%

BANG 4: KET QUA UGC LUGNG SAU KHI DA KHAC PHUC VI PHAM

Bi&n phy thugc: ROE M6 hinh4 | Mad hinh 5 M6 hinh 6

DA -0.205% %%

SDTA 0,161

DE -0.0297*#*
SIZE 0.0147%* 0.00947 00109¢
‘GROWTH 000478 0.000625 000356
Hiing s6 -0.177 -0 0622 -0.124
S& quan sét 235 235 235

Gl chii: . **, *** utong img mitc ¥ nghia 10%. 5% va 1%

BANG 5. KET QUA (f6C LUGNG SAU KHI DA KHAC PHYUC VI PHAM

Bi€n phy tbupc: EPS | Mo hiph7 | M8 hinh8 | Mé hinh 9
DA -5090 97>+
SDTA 13518.3%%*
DE -354 7%+
SIZE 440.3%=% 319.2%* 362.6%*¢
GROWTH -87.71 -186.1 134§
Hing 6 -6758 7* -4349.9 -6509.7%
S6 quan sdt 235 235 E|

Ghi chef: %, %, ¥** ntong img niitc ¥ nghia 10%. 5% va 15

Nguon. Tinh lodn cua tac aid
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M5 hinh 5: ROE = B, + B SDTA +
8,SIZE + B,GROWTH +¢
M hink 6: ROE =B, + B, DE + B,SIZE
+B,GROWTH +¢
MG hinh 7: EPS =B, + B,DA + B,SIZE
+B,GROWTH + &
8 hinh 8 EPS = B, + B,SDTA +
B,SIZE + B,GROWTH + ¢
" Mo hinh 9: EPS = B, + B,DE +
B,SIZE + 3, GROWTH + ¢
Trong do B(i=01273)1 cdc hé s§
héi quy ducc ude luong; € 12 dai dign phin
duf (sai s8) cia m&i md hinh.
Phuong phdp ughrén citu
Nghién citu sit dung dir ligu thif e&p.
Piy 1a dir liéu bdng duge 13y ur cong
thong tin tryc tuy€n dau ngdnh vé tai
chinh vii chimg khodn hltp://viels!ock.vn.
Miu nghién cifu bao gdm 47 doanh
nghi€p niém y&t nganh thyc phim va
i udng tai Sd Giao dich ChUng khodn
TP. H3 Chi Minh (HOSE) va S& Giao
dich Chimg khodn Ha N§i (HNX) trong
khodng 5 nam (tir 2013 dén 2017), vdi
t6ng s8 quan sdt 1a 47#5=235. Tv d6,
mb hinh hiéu iing ¢& dinh (FEM) v mé
hinh hiéu ng ngiu nhién (REM) dugc
st dung d& phan tich dif liéu (Bai viét sit
dung cdch viét s6"thdp phdn theo chudn
quéc 16).

. . L
KET QUA NGHIEN c{U

Két qud ki€m dinh & Béng 1 va 2 cho
thdy, cdc mé hmh khdng xdy ra hén
wgng da cbng tuy&n, nhung hiu hét déu
bj vi pham phUOng sai sai s thay d&i va
W wong quan gilta céc sai 5. DE khic
phyc hién wgng nay, nghién ciu sit dung
phuong phip lr(!c lugng binh phudng 18
thiéu ¢6 trong s& (FGLS).

K&t qué duge trinh bay tai Bing 3 cho
biét, DA, SDTA va DE tic déng ngugc
ch:éu v6i ROA lan lugt v6i cdc hé s&
ude lugng la -0.207, -0.171 va -0.0106
tai mitc y nghia 1% du6i sy diéu tigl
cda bién quy mé (SIZE). K&t qud vdc
lugng ndy tuong déng véi cdc nghién ciu
true, nhu: nghién citu cla Amara va
Az12(2014) vg tic dbng ngudc chiéu clia
DE i1én ROA, nghién cifu cda Zeitun va
Tian (2007) vé tic ddng nguge chidu cla
SDTA va DA 1én ROA.

Theo Béng 4, bi€n DA, SDTA va DE
tdc dong ngudc chiéu 1én ROE vai he
s8 U ]L!dng 1an lugt 12 -0.205, -0.161
va -0. 0297 tai mife ¥ nghia 1% vdi sy
didu tigt cda bién quy md doanh nghi¢p



(S1ZE). K&t quad nghién cdu cé khéc
biél so v6i cdc nghi€n citu trwde. Cu
thé, nghién ctu cia Umar va céng sy
(2012) Saedi va Mahmoodi (2011) cho
lhay cdu triic v&n tdc dong khéng ddng
k€ 1én ROE.

K&t qua Bing 5 cho biét, bi€n DA,
SDTA va DE tdc déng ngudc chiéu
1én EPS véi hé s6 wde lugng 1an lugt
14 -5090.9, -3518.3 va -354.7 1ai mic
y nghia 1% dudi sy diéu 1i€t cia quy
mé doanh nghiép (SIZE). K&t qui nay
tuong déng vdi nghién cifu cia Ebrati
va cbng sy (2013), Umar va cong sy
(2012).

Tém lai, c&u tric vén (DA, SDTA,
DE) tdc déng ngude chiéu dén higu qua
hoat ddng (ROA ROE, EPS) dusi su
diéu 1iét ctia bi€n quy md doanh nghiép
(SIZE) tai mdc § nghia 1%. Do d6, cic
gid thuy€l nghién ctu 1ir H, dén H, déu
dugc chap nhén, khdng c6 gla thuy€t nao
bi bic bd.

KET LUAN VA HAM Y QUAN TR|
KE1 qua nghién ciu cho thay, tén tai

méi quan hé giita cAu tric v8n va hidu

_TAILIEU THAM KHAQ. _

qud hoat déng ciia cac doanh nghiép niém yé&t nganh
thyc phim va 48 uong tai Viét Nam. Cau triic von tdc
adng nguge chiéu d€n hiéu qua hoat ddng dudi sy diéu
ti€t cla bi&n quy mé doanh nghiép trong giai doan
20]3 2017. Nguyén nhin la do, trong giai doan nay,
nén kinh t€ chua hoan toin héi phuc sav cuge khing
hoding thi chinh toAn ciu nim 2008. Bén canh dé, Chinh
phi d£y manh kiém sodt lam phdt, cc ngén hang thit
chiit chinh sdch tién t&, trong khi doanh nghiép thi€u
v8n trim trong. V@i dp lyc o nhitng khodn chi phi cao
do 1i suit ng tao ra ganh ning thanh todn cho doanh
nghiép, nhi€u doanh nghiép st dung ng ngin han aé
trd 13i cho khodn ng dai han, khi€n cdc doanh nghiép
phai d8i mat véi nd x4u, trong khi thu nhip t bén hing
van cdn nhiéu khé khiin va canh tranh,

Tir k&t qua nghién cifu trén, nha qu’m Iy tai chinh
doanh nghiép nén wu tién st dung ngudn lgi nhudn gi
lai d€ tdi ddu tu theo ly thuy&t trat wy phan hang. Trong
thi trudng hién tai, doanh nghiép nganh thyc phim va
db udng st dung t8i 90% vén 1a ng ngZn han d€ hoat
ddng. Piéu nay 1am cho cdc khodn vay ngdn han phii
431 mit v6i nhitng khé khan nhit dinh, dic biét nhy
viéc ting 1di sudt din dén gidm gid trj cia 14 chdn thu&
va ting chi phi phé sén.

Ngoai ra, do m&1 quan bé ciing chiéu gilfa quy mé
vi hiéu _qué hoat dong, doanh nghiép c6 Ihé tang quy
mb d€ d& i€p cin cdc khoan vay vdn 13i sudt wu dai hon
s0 V@i cic doanh nghiép c6 quy mé nbé.0
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