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Nghién clu ndy nham xac dinh mé&i quan hé tuong tac déng thdi gitta
cdu trdc von va hiéu qua hoat dong clia cac doanh nghiép, st dung mé
hinh hé phuong trinh déng thdi duge udc lugng bang phucng phap
binh phuong nho nhat ba budc (3SLS) véi hiéu Uing ¢é dinh clia doanh
nghiép. Bai viét sit dung dit liéu bang cta 19.453 doanh nghiép vdi

Ma phan loai JEL:
a phan loai J 33.415 quan sat thudc cac nganh: Néng, lam, thly san, cong nghiép

B26, C33, G32 ché bién, ché tao, xay dung, va bat dong san dudc trich tur bo sé liéu
diéu tra doanh nghiép Viét Nam do Téng cuc Théng ké thuc hién giai
doan 2009-2016. Két qua nghién clfu cho thay hiéu qua hoat déng va
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hudng st dung ng nhiéu hon khi hiéu qua dat dugc cang cao, va &
chiéu ngugc lai, ty 1&é ng tac dong lén hiéu qua hoat dong theo dang
hinh cht U ngugc. Bén canh d6, két qua nghién cru con cho thay cac
nhan t6 anh hudng dén hiéu qua hoat dong bao gém: Tai san hitu hinh,
thai gian hoat déng, quy mo va loai hinh doanh nghiép. Ngoai ra, cdu
trdc vén clia doanh nghiép con phu thudc vao: Tai san hitu hinh, dac
diém riéng cla tai san, Igi ich thué phi ng vay, quy mé va loai hinh cta
doanh nghiép.

Abstract

This study determines the simultaneous impacts between capital
structure and efficiency of enterprises by using the three-stage least
squares (3SLS) regression technique associated with firm fixed effects
estimation. This analysis utilizes the panel data of 19,453 enterprises
forming into 33,415 observations in agriculture, forestry and
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aquaculture; manufacturing; construction; and real estate sectors.
These data are collected from the Vietnam Enterprise Surveys
conducted by the General Statistics Office during 2010-2017 period.
The estimation results show that there are simultaneously significant
effects between efficiency and capital structure of the firms. Enterprises
with higher leverage are likely to gain higher profitability; on a other
hand, the impact of leverage on efficiency is characterized by an
inverted U shape. In addition, firm-specific efficiency level is found to
be dependent on tangible assets, age, size, and ownership structure of
the firms while capital structure is dependent on tangible assets, asset
features, non-debt tax shields, size and ownership structure.

1. Gigi thiéu

Hiéu qua hoat dong kinh doanh (HQHDKD) ciia cac doanh nghiép 1a chu dé rat dugc quan tim
trong linh vuc tai chinh doanh nghiép. Viéc lya chon cau triic von phi hop 1a mot trong nhiing chién
lugc quan trong nhim nang cao HQHPKD ciia cac doanh nghiép. Theo 1y thuyét chi phi dai dién
(Agency Cost Hypothesis) ciia Jensen va Meckling (1976) thi cdu tric von tac dong truc tiép dén chi
phi dai dién, vi thé anh hudng dén hiéu qua hoat dong (HQHD) cua doanh nghiép. Mat khac, HQHD
clia doanh nghiép lai tac dong truc tiép dén qué trinh quyét dinh ciu triic von (Myers & Majluf, 1984).
Céc nghién ctru thue nghiém cta Berger va di Patti (2006) cung Margaritis va Psillaki (2010) da nhan
dinh rang ton tai mdi twong tac qua lai giita cu trac von va HQHD cua doanh nghiép.

Tuy nhién, phan 16n cac nghién ctru thyc nghiém hién nay trén thé giéi va & Viét Nam chi méi
dimg lai & cac phan tich anh huéng mét chiéu giira ciu triac vén va HQHD cua doanh nghiép. Chang
han, Jensen (1986) hay Abor (2005) cho thay céu triic v6n c6 tic dong 1én HQHD ctia doanh nghiép.
Bén canh d6, nghién ciru ctia Truong Pong Loc va cong sy (2015) tim thdy HQHD ciia doanh nghiép
anh huong déng ké dén sy lya chon cau trac vén. Vi thé, chua c6 nhitng bang chimg dinh lugng di
thuyét phuc dé chimg minh mdi quan hé twong tac giira cau tric von va HQHD ctia cac doanh nghiép.

Bai nghién ciru nay nham xéc dinh mdi quan hé tuong tac giita cau triic von va HQHD cua cac doanh
nghiép ciing nhu cac yéu to anh huong dén chiing dé tim ra giai phap phii hop trong viée lya chon cau
trac von nham nang cao HQHP cua cac doanh nghiép trong nudc. Bai viét sir dung dir liéu bang cia
19.453 doanh nghiép véi 33.415 quan sat dugc trich tir bd s6 liéu diéu tra doanh nghiép Viét Nam do
Tong cuc Thong ké thuc hién giai doan 2009-2016. Dé phan tich mbi quan hé dong thoi gitta HQHD
va cau tric von, nhom tac gia wdc lugng hé phuong trinh dong thoi gitta cac bién noi sinh gom HQHD
va ciu trac von bang phuong phép binh phuong nhé nhét ba budc (3SLS) véi cac bién khir trung binh
theo thoi gian (Time-Demeaned Variables) dé kiém soat hiéu tmg c¢b dinh ctia cac doanh nghiép trong
dir liéu bang. HQHD cua doanh nghiép dugc do ludng bang hiéu qua twong dbi duoc wdc luong tir ham
san xuat bién ngiu nhién (Stochastic Frontier Approach — SFA). Bén canh d6, dé xem xét tinh vimg ciia
céc udc lugng, nhém nghién ciru con sir dung chi tiéu do ludng hidu qua ROA dé dbi chiéu cac két qua
wdc lwong voi nhau. Két qua nghién ciru cho thdy HQHP va céu triac von cé sy tuong tac qua lai 1an
nhau. Két qua udc luong ciing twong dong giita cac chi s hiéu qua khac nhau. Do vy, viéc udc lugng
bang phuong phap 3SLS s& cho wéc lugng vimg va hiéu qua hon so véi viée ude lugng cac hé sb trong
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céc mo hinh riéng 1é. Cac doanh nghiép ¢ xu hudng st dung no nhiéu hon khi HQHP dat dugc cang
cao, va & chiéu nguoc lai, ty 1¢ ng tdc dong 1én HQHD theo dang hinh chit U ngugc.

Bai nghién ciru dugc t6 chirc thanh 5 phan. Phan 1 va phan 2 14n luot trinh bay tong quan 1y thuyét
va thuc nghiém vé van d& nghién ctru cling nhu phuong phap nghién ctru dugc sir dung. Phan 3 mo
ta dir liéu dugc dung cho phén tich. Phan 4 trinh bay cac két qua thuc nghiém vé ude lugng hiéu qua
hoat dong va mdi quan hé tuong tac gitra HQHD véi ciu trac von ciia cac doanh nghiép. Cudi cung,
phan 5 két luan nhig két qua nghién ciru quan trong va dé xuat cac kién nghi nhdam nang cao HQHD
cua cac doanh nghiép Viét Nam.

2. Ca s@ ly thuyét va phuong phap nghién ciru

2.1.  Tong quan cdc nghién civu Iy thuyét va thiee nghiém

2.1.1. Anh huwong cua cdu triic von dén hiéu qua hoat dong

Ly thuyét chi phi dai dién (Agency Cost Theory) ctia Jensen va Meckling (1976) nhdn manh tim
quan trong ctia chi phi dai dién phat sinh tir viéc tach quyén s hitu va quyén kiém soat ctia cac doanh
nghiép. Theo d6, cac nha quan 1y c¢6 xu hudng tdi da hoa lgi ich riéng ciia ho chir khong phai loi ich
clia doanh nghiép vi thé 1am giam gié tri ciia doanh nghiép. Khi doanh nghiép sir dung ty 1é ng cao
¢6 thé 1am giam chi phi dai dién, tir &6 lam tang gié tri doanh nghiép do nha quan 1y chiu sy giam sat
thém tir cac chii ng hodc chiu ap luc phai tao ra dong tién mat dé trang trai ng nén phai hoat dong theo
hudng co loi cho doanh nghiép (Jensen, 1986). Do d6, viéc chon ty 1& ng cao c¢6 thé giam thiéu xung
dot loi ich giita c6 dong va nha quan ly (Myers, 2001), tir 6 1am giam chi phi dai dién va lam ting
HQHD cua doanh nghiép. Park va Jang (2013) ciing di chimg minh rang don can ng 1a mét phuong
thirc hiéu qua dé giam sy that thoat ctia dong tién tw do gitip lam tang hiéu suat cta doanh nghiép.
Céc nghién ctru thuc nghiém cua Berger va di Patti (2006), Margaritis va Psillaki (2010) hay Nguyén
Xuan Quy va Pham Lé Thong (2018) ciing da chi ra rang ciu tric von tac dong tich cuc 1én hidu qua
hoat dong cua doanh nghiép.

Tuy nhién, khi ty 1& ng cao dén mot ngudng nao dé, chi phi ciia nhitng khoan ng bén ngoai vugt
qua loi ich tur viée gidm chi phi dai di¢n khi sir dung don can ng cao. Liic nay chi phi kiét qué tai
chinh va nguy co phé san tr& nén dang ké. Trong tinh hudng nay, viéc ting sir dung ng c6 thé lam
tang chi phi 1ai vay, tir 46 lam giam gia tri doanh nghi¢p (Berger & di Patti, 2006). Nghién ctru thuc
nghiém ctia Abor (2005), Nenu va cong su (2018) hay Jaworski va Czerwonka (2018) cho thdy don
béy tai chinh tac dong nguoc chiéu dén HQHD cua cac doanh nghiép. Stulz (1990) da phat trién mo
hinh du bao réng no c6 thé co ca tac dong tich cyc 1an tiéu cuc dén HQHD cua doanh nghiép. Nhu
vay, moi quan h¢ gitra don can ng va HQHD co6 thé theo dang hinh chit U nguoc. Ban dau, khi ty 1€
ng ting c6 thé lam ting HQHD nhung khi no ting dén mot ngudng nao do6 s& lam giam HQHD ciia
doanh nghi¢p. Nghién cuu thuc nghiém cua Margaritis va Psillaky (2010) & Phap cung Le va Phan
(2017) & Viét Nam da chimg minh cho quan diém nay.

2.1.2. Anh hwéng cia hiéu qud hoat dong dén cau triic von

HQHD ciing ¢6 anh hudng dén quyét dinh cu trac von trong doanh nghiép. Theo 1y thuyét cau
trac von hién dai MM ctia Modigliani va Miller (1958), trong truong hop c6 thué, cac doanh nghiép
¢6 kha nang sinh 161 16n thuong sir dung ng nhiéu hon nhu 1a mot tim chin thué thu nhép doanh
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nghiép. Jensen (1986) ciing cho rang nhiing doanh nghiép c6 kha nang sinh lgi 16n thuong sir dung
nhiéu n¢ hon dé han ché dong tién mit ty do lam phat sinh chi phi dai dién, tir d6 1am ting gi tri
doanh nghiép. Nguogc lai, theo 1y thuyét trat ty phan hang (Pecking Order Theory) ctia Myers va
Majluf (1984) thi cac nha quan 1y thich tai trg cho cac du 4n bang ngudn vén tir ndi bo hon sau do
méi dén ngudn vén tir bén ngoai. Ngoai ra, cac doanh nghiép c6 lgi nhuan khong thich huy dong thém
vbn chu s¢ hitu nham tranh viéc dan trai quyén sé hiru. Diéu ndy c6 nghia rang cac doanh nghiép co
suét sinh 10i cao thuong co ty 1¢ ng vay thap. Két qua nghién ciru ciia Huang va Song (2006), Biger
va cong su (2007) cing nghién ctru & Viét Nam ciia Truong Dong Loc va cong su (2015) da thé hién
diéu nay.

Bén canh d6, Berger va di Patti (2006) dua ra hai gia thuyét vé anh huong cia HQHD ciia doanh
nghiép dén cau trac von. Gia thuyét thir nhat: Gia thuyét Higu qua - Rui ro (Efficiency - Risk
Hypothesis) cho rang nhiing doanh nghiép hoat dong hiéu qua cao thuong ding ng nhiéu hon do
doanh nghiép c6 thé sir dung suat sinh 16i ky vong cao ctia minh nhu mot ving dém an toan dé bao
vé doanh nghiép tranh riii ro cua chi phi kiét qué tai chinh, pha san hogc thanh 1y. Gia thuyét thir hai:
Gia thuyét Gia tri - Nhuong quyén (Franchise - Value Hypothesis) lai cho rang nhitng doanh nghiép
hiéu qua hon c6 xu hudng lwa chon ciu trac von véi ty 16 no twong dbi thap dé bao vé thu nhap trong
twong lai c6 nguon gdc tir hi¢u qua lgi nhuan cao thay vi ding n6 dé tra 13i vay. Nhu vay, kha ning
sinh 1oi ¢6 thé tic dong cuing chiéu hodc nguoc chiéu 1én cau tric von cta doanh nghiép.

2.1.3. Méi quan hé nhdn qua gitka cdu triic von va hiéu qua hoat dong

Nhu vy, cac ly thuyét va nghién ctru thyc nghiém dugc trinh bay & phan trén cho thiy rang cau
trac von va HQHD c¢6 mdi quan hé twong tic v6i nhau. Cau triic von tac dong dén HQHD va ngugc
lai HQHD chi phdi ciu tric vén. Demsetz va Villalonga (2001) da chimg minh mdi quan hé giita ciu
trac von va HQHD 1a ndi sinh. Gan diy, mdi quan hé nhin qua nay ciing dugc chimg minh boi cac
nghién ctru thuc nghiém nhu Berger va di Patti (2006) cung Margaritis va Psillaki (2007, 2010). Dua
trén sb liéu ciia cac doanh nghiép va ngan hang, Berger va di Patti (2006) ciing Margaritis va Psillaki
(2010) déu cung cap thém bang chimg cho 1y thuyét chi phi dai dién ctia Jensen va Meckling (1976).
Bén canh d6, Berger va di Patti (2006) va Margaritis va Psillaki (2010) con bo sung bang chimg cho
mdi quan hé nhan qua gitta HQHD va cau triic von dya trén nén tang ciia hai gia thuyét canh tranh:
(1) Gia thuyét Hiéu qué - Rui ro va (2) Gia thuyét Gia tri - Nhuong quyén.

2.2.  Phuwong phap nghién ciru

Nghién ciru nay sir dung phuong phap tiép can bang ham san xut bién ngau nhién dé udc lugng
HQHD ctia cic doanh nghiép; sau d6, sir dung hé phuong trinh dong thoi 3SLS dé tim ra méi quan
hé giita cdu tric von va HQHD. Bén canh do6, d¢ danh gia tinh viing ciia két qua wéc lugng md hinh,
chi tiéu ROA con duoc sir dung 1am thudc do hiéu qua dé ddi chiéu véi thude do hidu qua twong d6i
dugc udc luong tir ham san xuét bién ngau nhién.

2.2.1. Phwong phap do lwong hiéu qua

Trong céc hoat dong san xudt, hidu qua co thé dugc hiéu 1a kha ning bién d6i mot tap hop dau
vao nhét dinh thanh mot lugng dau ra 16n nhat (Farrell, 1957). HQHD c6 thé dugc wdc tinh tir ham
san xuét bién ngiu nhién dugc xay dung boi Aigner va cong su (1977) cing Meeusen va van den
Broeck (1977); sau d6 dugc phit trién boi Battese va Coelli (1992). Y tuéng co ban ctia ham nay 1a
phan sai s6 dugc ciu thanh boi hai phan: (1) Phan déi ximg biéu dién sy bién dong ngau nhién thuan
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tay quanh duong gidi han giita cac nha san xuat va anh hudng cia sai s6 trong do luong, hay “nhidu

thong ké” v (2) phan sai sé mot bén biéu dién anh hudng ctia sy phi hidu qua trong mé hinh gi¢i han

ngau nhién. Hai phan nay dugc gia dinh doc lap véi nhau. M6 hinh san xuat bién ngéu nhién ¢6 dang:
m(Y)=X,p+ W, —u)voii=12,.N €]

Trong d6:

In(Y;): Logarit cia dau ra dbi v6i doanh nghiép thi i;

X2 Vecto dau vao twong tmg voi qué trinh san xut ctia don vi thi 7 tai thoi diém £

B Vecto cac hé s6 g véi bién doc 1ap trong ham san xuat, co thé duoc udc lugng bang phuong
phap thich hop cuc dai (Maximum Likelihood Estimation — MLE) (Jondrow & cong su, 1982);

v;: Céc sai s6 do luong va cac phan nhidu khac dbi voi duong bién (c6 phan phdi ddi xing, biéu
dién nhing nhan t6 ngiu nhién, do nhitng yéu t6 ngoai tim kiém soat ciia doanh nghiép nhu chinh
sach, thé ché...);

w;: Bién ngdu nhién doc 1ap khong 4m, phan anh phan khong hiéu qua k¥ thuat trong san xuat ciia
céc don vi trong nganh (1 nhidu do phi hi¢u qua k¥ thuat gay ra, mirc phi hiéu qua ciia nha san xuat
thir i so voi duong bién) (Meeusen & van den Broeck, 1977). u; ¢ phan phdi nira chuan
(ui ~ |N(0,02)|), didu kién nay bao dam rang cac quan sit phai nim mot bén ciia dudng gidi han
ngau nhién.

HQHD (Efficiency — EFF) x4c dinh tir him san xuét bién duoc tinh theo cong thirc sau:

_ "y 2
EFF=E[exp(-u/Yi)]
Sai s6 phi hiéu qua, w; tir mé hinh (1) duoc dung dé tinh mirc HQHD cuia timg doanh nghiép theo
cong thuce (2).
Dé danh gia HQHP (EFF) clia cac doanh nghiép, nhom tac gia stir dung ham Cobb-Douglas. Him
udc lugng cé dang:
InY;e = Bo + BrlnLy + BoInCy + B3lnEy + & 3)
Trong do:
InYi: Logarit cia doanh thu thuan ctia doanh nghiép thir i trong nam #;
InL, InC va InE: Lan lugt 1a logarit cia s6 lao dong thuong xuyén, tong chi phi hoat dong, vén chit
s¢ hiru ciia cac doanh nghiép;
&ir : Sai s6, bao gdm 2 thanh phan: v;va u;;
Po f1. B2, B3: Céc tham s6 can duge ude luong, do luong hé sb co gidn cua dau ra theo cac yéu td

dau vao. Cac tham s6 niy c6 thé udc lugng bang phuong phap ude lwgng thich hop cuc dai (Maximum
Likelihood Estimation — MLE) (Meeusen & van den Broeck, 1977).

2.2.2. Phirong phdp xdc dinh moi quan hé giita cdu triic von va hiéu qua hoat déng

Do cau triic von va HQHD c6 mbi quan hé nhan qua vi thé cau tric vén vira 1a bién két qua vira
1a bién nguyén nhan véi HQHD. Do d6, nghién ctru sir dung hai phuong trinh dé xac dinh méi quan
hé hai chiéu nay: (1) Mot phuong trinh xac dinh dnh huéng cia co cdu von dén hidu qua ctia doanh
nghiép dé kiém dinh gia thuyét hiu qua - rui ro, va gia thuyét gid tri - nhuong quyén; va (2) mot
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phuong trinh xac dinh cac yéu t6 anh huong dén hidu HQHD véi ciu tric von 1a mot trong nhiing
bién doc lap dé kiém dinh gia thuyét chi phi dai dién.

Nghién ctru ndy sir dung hé phuong trinh dong thoi dé danh gid mbi quan hé nhan qua giita cau
trac von va HQHD. Hé phuong trinh dong thoi duoc thé hién nhu sau:

{ EFFl.t = Uy + aILEI/it + azLE‘/l% + a3X1it + /11,: + E1it (4)
LEVie = Bo + B1EFFit + a3 X5 + Ag; + €254

Trong do:

EFF;: HQHP — Bién phu thudc/ddc 1ap cia quan sat tha i, HQHD con dugc do luong bang chi
tiéu ROA cuia cac doanh nghiép;

LEV;: Cu tric von — Bién phu thudc/doc 1ap ctua quan sat th i;

Xi: Vecto cac bién doc 1ap;

aiva fk: Cac hé sb hoi quy;

A: Cac yéu t6 khong quan sat duge c6 anh huong cd dinh dén EFF hay LEV va c6 thé c6 twong
quan véi cac bién doc 1ap trong hé phuong trinh (4); va

€i: Sai s6 ngau nhién.

Nghién ctru sir dung don bay tai chinh chung (Ty 1¢ ng/Tdng tai san) dai dién cho ciu tric vén.
Viéc dua thém bién s6 binh phuong ctia LEV dé kiém dinh tac dong phi tuyén cua LEV 1én EFF. Céc
bién s6 LEV va EFF c6 thé tac dong 1dn nhau trong hai phuong trinh nén dugc xem 1a bién ngi sinh.
X 1a céc bién doc 1ap gom: Quy mo doanh nghiép, toc do ting truong, thoi gian hoat dong, loai hinh
doanh nghiép, hinh thirc s6 hiru, ty 1& tai san c6 dinh, lgi ich thué phi ng, va dic diém riéng cua tai
san. Céc bién doc 1ap trén dugc sir dung trong cac nghién ciru thuc nghiém cua: Le va Harvie (2010),
Charoenrat va cong su (2013), Le va Phan (2017), Nguyén Xuan Quy va Pham Lé Thong (2018),
Nenu va Gherghina (2018) hay Jaworski va Czerwonka (2018). Dé bao dam tinh xac dinh cua céc
phuong trinh trong hé phwong trinh (4), céc tap bién doc 1ap trong hai phwong trinh phai c6 su
khac biét.

Do céc sai s6 ngau nhién g;, trong hé phuong trinh (4) c6 thé twong quan véi nhau nén viée udc
lugng cac tham sd trong cac phuong trinh riéng 1¢ c6 thé bi chéch va kém higu qua. Vi thé, dé c6 duoc
két qua uéc luong ving va hiéu qua hon, udc lugng binh phuong bé nhét ba giai doan (3SLS) duoc
su dung (Wooldridge, 2010). Cac udc luong c6 dugc theo phuwong phap 3SLS 1a cac udc lugng chéch
nhung viing.

3. Dir liéu nghién ciru

Nghién ctru sir dung dit lidu tir cudc diéu tra doanh nghiép do Tong cuc Thong ké thuc hién bao
gom nhing thong tin vé nang lyc san xuat va két qua san xuét - kinh doanh ctia 19.453 doanh nghiép
thudc cac nganh: Nong, 1am, thiy san (ndng nghiép), cong nghiép ché bién, ché tao, xay dung va bat
dong san trén pham vi ca nudc trong cac nam 2009, 2011, 2013, 2015 va 2016 tuong Gng voi 33.415
quan sat. Két qua nghién ctru thé hién trén Bang 1 cho thay: Nganh cong nghiép ché bién ché tao co
ty trong 16n nhét, chiém trén 71%; tiép d6 1a nganh xay dung, véi ty 1& trén 22%; cac doanh nghiép
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thudc nganh bat dong san chi chiém 4,07%; va néng nghiép 1a nganh c6 ty trong thip nhét trong mau
diéu tra chiém 1,74%.

Bang 1.

S6 quan sét trong mau theo cc nganh kinh té
Nganh ) quan sat Ty trong (%)
Noéng nghiép 583 1,74
Cong nghiép ché bién, ché tao 23.825 71,30
Xay dung 7.649 22,89
Bét dong san 1.358 4,07
Téng 33.415 100,00

S6 liéu két qua thong ké tir Bang 2 cho thdy gia tri trung binh cta doanh thu thuan dat 194.933
triéu dong, chi phi hoat dong trung binh 14 188.517 triéu dong. Chénh léch giita doanh thu thuén va
chi phi trung binh kha cao, cho théy lgi nhuén trung binh cta cac doanh nghi€p duoc céi thién dan
sau thoi gian khing hoang kinh té nim 2008 va nam 2012. S6 lao dong trung binh 14 216 ngudi, vén
cht s6 hitu trung binh dat 82.453 tridu dong. Mirc d6 bién dong ciia hau hét cac bién s trong mé hinh
12 kha cao vi c6 su chénh 1éch 16n vé cac chi tiéu hoat dong giita cac doanh nghiép voi nhau. Nguyén
nhén 1 do cic doanh nghiép thudc cic nganh khac nhau c6 quy mo hoat dong khong dong déu; dong
thoi, trong cung mot nganh, nhitng doanh nghiép co6 thoi gian hoat dong l1au hon thi cac chi tiéu hoat
dong s& 16n hon cac doanh nghi¢p méi thanh lap.

Béng 2.

M ta va do ludng cac yéu td trong mo hinh ham san xuat Cobb-Douglas

Bién s6 Dbinh nghia va do luong Trung binh D6 léch chuén

MG hinh ham sin xudt bién ngdu nhién

Doanh thu Doanh thu thuén 13 bién phuy thudc (Triéu ddng) 194.933 568.661
Lao dong S lao dong (Nguoi) 216 765
Vén Vén chu s¢ hitu (Triéu dong) 82.453 287.640
Chi phi Téng chi phi hoat dong (Triéu dong) 188.517 539.909
Nong nghiép* Bién gia chi doanh nghiép trong cac nganh néng nghiép 1,74 0,13
Cbéng nghiép ché bién  Bién gia chi doanh nghiép trong cac nganh céng nghiép 71,30 0,45
ch¢ bién va ché tao
Xay dung Bién gia chi doanh nghiép trong c4c nganh X4y dung 22,89 0,42
Bét dong san Bién gia chi doanh nghiép trong c4c nganh Bit dong san 4,06 0,19

Ghi chii: * Cac nhom tham chiéu trong m6 hinh.
Nguon: Bo s6 li¢u didu tra doanh nghiép ctia Téng cuc Thong ké giai doan 2009-2016.

Két qua thong ké tir Bang 3 cho thdy, phan 16n cac doanh nghiép trong mau diéu tra c6 quy mo
nho, chiém dén 40%, trong khi d6, doanh nghiép c6 quy mé 16n chi chiém 29%. Xét vé co ciu doanh
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nghiép, doanh nghiép ngoai qudc doanh co ty trong cao, chiém dén 91%; trong khi d6, sb doanh
nghiép nha nudc chi chiém 5%. Thoi gian hoat dong trung binh ciia cac doanh nghiép trén 10 nam.
Chi s6 ROA binh quén cua cac doanh nghiép kha th.'?ip, chi dat 6,78%. Céc doanh nghiép st dung trén
50% la ng dé tai trg cho qué trinh kinh doanh ctia minh. Piéu nay ngu ¥ rang, hau hét cac doanh
nghiép trong nghién ciru dang phai d6i mat véi cau tric von c6 i ro voi ty 1& ng cao. Ty 1¢ tai san
hiru hinh trén ngudn vén ciia doanh nghiép trung binh chiém 33,16%. Tdc d9 ting trudng tai san qua
cac ndm cua doanh nghi¢p trung binh dat 27,46%, d6 léch chuén tuong ddi 16n vi cac doanh nghiép
clia cac nganh khac nhau c6 phan g khéc biét trong xu thé bién dong cua thi truong. Ty 1¢ gia von
hang ban trén doanh thu thuan trung binh chiém 89,75%. Ty 1¢ khéu hao trén tong tai san trung binh

chiém 16,13%.
Béng 3.
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M ta va do ludng cac yéu td trong mo hinh tuong tac giita cdu tric von va hiéu qua hoat dong

Bién s6 Dbinh nghia va do luong Trung binh D6 1éch chuin
Hiéu qua Muc HQHD cuia doanh nghi¢p (%), dugc tinh - -

tir ham san xuAt.
ROA** Loi nhuén sau thué/Téng tai san (%) 6,78 177,90
Chu tric vbn Ty 18 ng/Vén chu s6 hitu ciia doanh nghiép (%) 52,39 26,39
Céu triic vén binh phuong  Ciu trac vn binh phuong ciia doanh nghiép 3.441,49 2.639,06
Tai san httu hinh Ty 18 tai san hitu hinh/vén ctia doanh nghiép (%) 33,16 25,41
Téc d ting truong Téc do ting trudng tai san qua cic nam (%) 27,46 360
Pic diém riéng cua tai san Ty 1¢ gia von hang ban/Doanh thu thuin (%) 89,75 37,64
Loi ich thué phi ng Ty 18 khiu hao/Téng tai san (%) 16,13 15,96
Tudi S6 nam hoat déng (ndm) 10,79 8,13
Tubi binh phwong S6 nam hoat dong binh phwong 182,79 369,99
Quy mb nho* Bién gia chi doanh nghiép c6 vén t6i 20 ty ddng 0,40 0,49

dbi voi cac doanh nghié¢p thudc khu vuc nong,

lam, thuy sén; cong nghiép va Xay dung va

doanh nghiép c6 vén t6i 10 ty ddng vai cac

doanh nghiép thudc khu vue thuong mai dich vu

(Chinh phi, 2009).
Quy mb vira Bién gia chi doanh nghiép c6 ngudn vén tir trén 0,31 0,46

20 ty ddng dén 100 ty ddng dbi voi cac doanh

nghi¢p thudc khu vuc nong, 1am, thiy san; cong

nghiép va xdy dung va doanh nghiép c6 ngudn

vbn tir trén 10 ty ddng dén 50 ty ddng véi cac

doanh nghiép thudc khu vue thuong mai dich vu
Quy mb 16n Bién gia chi doanh nghiép c6 ngudn vén trén 0,29 0,45

100 ty ddng dbi véi cac doanh nghiép thude khu
vuc nong, lam, thuy san; cong nghiép va xay
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Bién s6 Dbinh nghia va do luong Trung binh D¢ léch chuin

dung va doanh nghiép cé vén trén 50 ty ddng
vo6i cac doanh nghiép thudc khu vuc thuong mai

dich vu

Doanh nghi¢p Nha nude Bién gia chi doanh nghiép nha nudc hay doanh 0,05 0,21
nghiép c6 vén cb phan nha nude chiém hon 50%

Doanh nghiép nuéc ngoai  Bién gia chi doanh nghiép ¢6 vén dau tw nuée 0,04 0,19
ngoai

Doanh nghiép ngoai quc  Bién gia chi doanh nghiép céc loai hinh doanh 0,91 0,28

doanh* nghiép ngoai qudc doanh

Ghi chit: * Céc nhom tham chiéu trong mo hinh;

** Bién ROA duoc sir dung dé so sanh voi két qua ctia mo hinh vai bién EFF.

4. Két qua va thao luan

4.1.  Ham san xudt bién ngdu nhién va hiéu qua hoat dong ciia doanh nghiép

Két qua wdc lugng md hinh ham san xuét bién ngu nhién ciia cac doanh nghiép dugce trinh bay

trong Bang 4.

Bang 4.

Ham san xuit bién ngau nhién Cobb-Douglas
Bién Heé s ude luong Gié trj théng ké z
Hing sb 0,0252%* 2,10
Lao dong 0,0125%%* 11,00
Vén 0,0245%%* 22,06
Chi phi 0,9656%** 818,03
Cong nghiép 0,0902%%* 9,68
Xay dung 0,0434% % 4,56
Bét dong san 0,1919%%* 17,24
2011 0,0293 %% 3,58
2013 0,02627%%* 6,18
2015 0,0654%%% 19,89
2016 0,1198%%%* 2425
o 23,269
A 0,998
S6 quan sat 33.415
Pr> 2 0,000

Ghi chii: ** *** 1an lugt tuong tmg véi cic mitc ¥ nghia théng ké 5% va 1%.
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Két qua udc lugng trong Bang 4 cho thiy, hé s6 cac bién lao dong, von, chi phi trong ham san
xuét bién ngau nhién déu c6 y nghia thong ké & mirc 1%, chimg té vé tong thé cac bién doc lap duoc
chon ¢ anh huéng dén doanh thu. Hé s wéc lugng cua cac bién lao dong (L), von (K) va tong chi
phi (C) déu mang dau duong, dung véi ky vong va c6 ¥ nghia phii hop véi 1y thuyét kinh té vé sur gia
tang dau ra khi cic yéu t6 dau vao ting. Két qua udc lugng mé hinh cho thdy A’ = 0,998 thé hién sur
bién dong ctia doanh thu thuan chu yéu do tac dong ctia cac yéu td dau vao gdm s lao dong, von va
chi phi hoat dong. Nhu véy, doanh nghiép hoat dong c6 hiéu qua phan 16n phu thudc vao viée sir dung
céc yéu t6 dau vao va kha ning quan 1y ciia doanh nghiép.

Céc bién giai thich: Chi phi hoat dong, vn va sb lao dong déu tac dong thuan chiéu dén doanh
thu thuan cua doanh nghiép. Trong cac bién dugc dwa vao mé hinh, chi phi hoat dong la bién tac dong
nhiéu nhét dén doanh thu thuan. Chi phi hoat dong ting 1% thi doanh thu thuan ting 0,965% trong
diéu kién cac yéu t6 khac khong doi; trong khi d6, mdi phan trim ting 1én ctia s lao dong va vén chi
1am doanh thu thudn lan lugt ting 0,012% va 0,024%. Két qua nghién ciru trén tuong tu v4i nghién
ctru ctia Charoenrat va cong su (2013) nhung lai trai nguge véi két qua duge tim thiy trong nghién
clru ciia Vu (2003) khi lao dong dong vai trd chu yéu trong viéc 1am thay ddi doanh thu cua cac
doanh nghiép.

Hé s bién gia nganh cong nghiép ché bién, ché tao, xay dung va bét dong san déu mang gia tri
duong va c6 ¥ nghia thong ké & muc 1% cho thdy voi cting mirc yéu té déu vao, cac nganh nay déu
dat mirc doanh thu thuan cao hon so v&i nganh néng nghiép trong giai doan 2009-2016. Bén canh d6,
hé s6 bién gia cic nim déu ¢ ¥ nghia thong ké & mirc 1% va mang gia tri duong, diéu nay cho thay
rang mic doanh thu thudn & cdc ndm 2011, 2013, 2015 va 2016 déu 16n hon nam 2009. Két qua nay
cho thay tinh hinh hoat dong kinh doanh cuia cic doanh nghiép dan dugc phuc hoi sau giai doan

khung hoang.

Bang S.

Phan phdi hiéu quéa hoat dong cua cac doanh nghiép
Nganh S6 doanh nghiép Trung binh Nho nhit Lén nhat
Nong nghiép 583 89,42 18,84 98,69
Cong nghi¢p 23.825 92,04 17,18 99,83
Xay dung 7.649 91,49 15,46 99,85
Bét dong san 1.358 90,04 7,32 99,64
Toan nganh 33.415 91,78 7,33 99,85

HQHD cua cac doanh nghiép duogc thé hién qua Bang 5, muc hiéu qua dat duoc ciia cac doanh
nghiép giai doan nghién ctru khé cao, trung binh dat 91,78%; néu cac doanh nghiép st dung déu vao
dat hiéu qua cao nhét s& ¢6 tiém nang ting doanh thu thuan 1én dén 99,85%; tuy nhién, mic hiéu qua
dat dugc cua cac doanh nghiép cé sy chénh 1¢ch nhau rat 16n, doanh nghiép c6 muc hi¢u qua cao nhét
dat 99,85%, trong khi d6, doanh nghiép c6 muc hiéu qué thap nhit 14 7,33%. Piéu nay ndi 1én rang:
Khé nang ting HQHD cuia cac hi¢u qua con kha 16n néu cai thién duoc hiéu qua su dung dau vao.
Két qua nay cao hon murc hidu qué trung binh tir nghién ciru cia Pham va cong sur (2010) va Chu va
Kalirajan (2011) khi sir dung bg dir liéu tir diéu tra doanh nghiép niam 2000 va 2003, chi dat
60%—64%.
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4.2, Moi quan hé twong tac dong thoi gitta cdu triic von va hiéu qud hoat dong

Phuong phap 3SLS hiéu tmg c¢b dinh véi cac bién duoc khir trung binh theo thoi gian dugc ding
dé ude luong cac hé phuong trinh dong thoi gitra HQHD va cdu tric von cta cac doanh nghiép ¢ Viét
Nam véi s liéu bang trong giai doan 2009-2016. Bang 6 trinh bay két qua wdc lwong ctia mo hinh.
Gi4 tri kiém dinh 4 ciia cac mo hinh déu c6 y nghia théng ké & mirc 1%, chimg to cac bién doc 1ap
dugc chon trong mo hinh ¢6 tac dong dén bién phu thudc. Bén canh d6, hé s6 ude lugng cua cac bién
noi sinh trong cac hé phuong trinh déu c6 y nghia thong ké & mirc 1%, qua d6 cho thay c6 sy tuong
tac dong thoi gitta HQHD va cau tric von.

4.2.1. Kiém dinh gid thuyét chi phi dai dién

Trong phuong trinh véi HQHD 14 bién phu thudc (phan trén ciia Bang 6), hé s6 udc lugng cua
bién cau triac von va binh phuong ciia né déu c¢6 ¥ nghia thong ké & mirc 1%, hé s6 cua ciu trac von
mang dau duong con hé sb ctia bién cau triic von binh phuong lai mang ddu 4m. Nhu vy, mdi quan
hé giita HQHD va cu triic von c6 dang hinh chit U ngugc. Nghia 13, khi ty 1¢ ng tang c6 thé 1am ting
hiéu qua nhung khi ting ng dén mot ngudng nao d6 s& lam HQHD cuia doanh nghiép giam xudng.
Két qua nay twong ty voi két qua clia Margaritis va Psillaki (2010) & Phép hay Le va Phan (2017) &
Viét Nam.

O nhanh di 1én cua dudong Parabol, HQHD sé tang 1én khi ty 1¢ no ting. Nghién ciru cia Abor
(2005) cho két qua twong tu, khi ty 1& no cao dén mot ngudng nao do thi chi phi ciia nhimg khoan ng
bén ngoai vuot qua 1oi ich tir viée giam chi phi dai dién khi sir dung don can ng cao, lic nay tang su
dung ng co thé 1am tang chi phi kiét qué tai chinh, tir d6 lam giam hiéu qua ctia doanh nghiép. Diéu
nay cling thé hién qua cac nghién ciru thuc nghiém ciia Berger va di Patti (2006), Nguyen va
Nguyen (2015).

Theo két qua udc lugng, ngudng ty 1& ng vay lam EFF dat t6i da dugc xic dinh ¢ mirc
56,45%, (= oo ).

2Xoymz). Ngudng ty 1¢ ng vay lam ROA dat cue dai & mirc 27,32% (= P

Bén canh cau triic von, cac yéu t nhu: Cau tric tai san, toc do ting trudng, quy md va loai hinh
doanh nghiép ciing anh hudng dén HQHD cua doanh nghiép, trong khi do, hé s6 cua bién tdc do tdng
truong mang dau duong nhung khong c6 y nghia thong ké. Hé s6 bién ty 1 tai san cd dinh c6 ¥ nghia
thong ké & mic 5% va 1% lan lugt & mo hinh EFF va mo hinh ROA, mang dau dwong, nghia 1a tai
san ¢ dinh c6 tac dong tich cyc dén HQHD ciia doanh nghiép. Khi ty 1¢ tai san ¢b dinh ting 1% thi
HQHD ting 0,0203% (trong diéu kién cac yéu té khac cb dinh). Két qua nay trai nguoc voi két qua
nghién ctru ciia Nguyen va Nguyen (2015) khi nghién ctru trén cac doanh nghiép ¢ Viét Nam giai
doan 2006-2014. Két qua nay cho thiy, cac doanh nghiép Viét Nam trong giai doan nghién ctru da
khai thac dugc tiém ning cua tai san c¢b dinh va sir dung hiéu qua hon cac ndm trude.
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Tac dong dong thoi gitra cau triic von va hidu qua hoat dong
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Bién sb

Hé sb Giatri z

Hé so Giatri z

Bién phu thu¢c: EFF

Bién phy thudc: ROA

Céu triic vén 4,4256™" 135,32 1,9967" 12,97
Chu trtc vén binh phuong ~0,0392" 110,81 0,0365"" 22,11
Tai san hitu hinh 0,0203™ 2,54 0,2427*" 6,14
Tée do tang truong 0,0005 0,99 0,0051° 1,9
Thoi gian hoat dong -0,1084" 0,75 -1,7952™* -15,07
Thoi gian hoat ddng binh phuong —-0,0007 0,54 0,0286™" 12,97
Doanh nghiép nha nuéc 6,7027"" 7,26 1,8851 0,42
Doanh nghiép nudc ngoai 10,3868™" 10,55 -8,9191" -18,70
Doanh nghiép quy md vira 8,203 17,17 38,2149 16,89
Doanh nghiép quy mé 16n 92740 1827 0,0286"" 12,97
S6 quan sat 33.415 33.415

R 88,21 0,07

Y 231.196,03 28.999,47

Pr> 5 0,000 0,000

Bién phu thugc: LEV M0 hinh EFF M6 hinh ROA
Hiéu qua hoat dong 0,4939"" 121,96 2,0218"" 15,56
Tai san hitu hinh -0,1203"* —-16,26 0,0173 0,54
Tée do tang truong 0,0005 0,17 0,0034° 1,88
Pic diém riéng cua tai san 0,0931""* 28,98 0,1640™" 24,88
L4 chin thué phi ng -0,1655" —14,11 -0,1727" -10,20
Doanh nghiép nha nuéc —5,7684"™" -9,05 —0,8074 0,27
Doanh nghiép nudc ngoai -10,7962™" -15,04 -11,8626™" -3,5
Doanh nghiép quy md vira 10,5380 31,69 33,4944"" 23,42
Doanh nghiép quy mé 16n 10,0878 29,26 29,1398 18,95
S6 quan sat 33.415 33.415

R 81,55 36,89

Y 148.638,00 5.473,93

Pr> 5 0,000 0,000

Ghi chii: *, **, *** [an lugt twong mg vdi cac muc ¥ nghia thong ké 10%, 5% va 1%.
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Heé s6 ctia bién tdc d¢ tang truong déu mang dau duong & hai md hinh, khong c6 y nghia thong ké
& mo hinh EFF, nhung lai c6 ¥ nghia théng ké & mirc y nghia 10% & mo hinh ROA. Nghia 14 toc do
tang truong c6 anh huong cung chiéu 1én ROA, cac nghién ctru ciia Nguyen va Nguyen (2015), Le
va Phan (2017) & Viét Nam cing Jaworski va Czerwonka (2018) & Ba Lan ciing déu cho két qua
tuong tu.

Hé s6 cua bién doanh nghiép c6 quy md vira va 16n c¢6 ¥ nghia thong ké & mic 1% & ca hai mo
hinh, va mang diu 4m, cho thdy rang cac doanh nghiép c6 quy md nho dat HQHD cao hon so véi cac
doanh nghiép vira va 16n. Diéu nay ngugc voi két qua nghién ctru ciia Charoenrat va cong su (2013).
Tuy nhién, nghién ctru cta Le va Harvie (2010) lai cho két qua tuong ty. Diéu nay 1a dang ngac nhién
khi cac doanh nghiép 16n c6 thé tan huong duge lgi thé tir quy mo, kinh nghiém va kha nang ctia ho
dé tiép can thong tin, cong nghé; trong khi d6, cac doanh nghi€p nho céd thé c6 duoc loi thé nho sy
linh hoat cho phép ho nhanh chong da dang hoa va diéu chinh hoat dong ciia minh dé phii hgp hon
v6i su bién dong nhanh chong va ngay cang phtic tap ciia nén kinh té trong giai doan nghién ciru.

He¢ s6 udc lugng cua bién doanh nghiép nha nudc va doanh nghiép nudc ngoai déu cé ¥ nghia
thong ké & mirc 1% trong mo hinh cta EFF va mang du duong, nghia 13 cac doanh nghiép nha nudc
va doanh nghiép nudc ngoai co mirc hiéu qua dat dugc cao hon cic doanh nghiép ngoai qudc doanh
trong nuéc. Nghién ctru ctia Le va Harvie (2010) cho két qua tuwong tu. Tuy nhién, két qua nay khac
v6i két qua nghién ciru ciia Phung va Le (2013). Cac doanh nghiép nuéc ngoai ngay cang dau tw mo
rong san xuét tai Viét Nam, voi nhimng cong ty da quc gia, c6 ngudn vén 16n va thi truong rong khap
kém theo sy chuyén nghiép trong cach thirc quan 1y va phuc vu, san pham dat chat lwong cao 14 nhiing
yéu t6 gitip cho cac doanh nghiép nudc ngoai c6 loi thé va mang lai hiéu qua cao trong qué trinh hoat
dong. Nhimng doanh nghiép nha nudc do dugce hudng nhidu wu dii (thuan loi khi tiép can dat dai, dé
dang tiép can ngudn von, duge uu tién tiép can tai nguyén, khoang san va cc ngudn lyc ty nhién hay
dic quyén kinh doanh trong mét sé linh vuc dic thi, duoc nha nude dau tu vé dao tao nhan luc) tro
nén kém ning dong, sir dung ngudn vén vao san xuat kinh doanh khong higu qua, ty 1¢ ng cao giy ra
rui ro thanh khoan, may méc cong nghé dan tré nén lac hau, cong tac quan tri cham d6i méi 1a nhiing
nguyén nhan 1am cho hiéu qua sir dung dau vao ciia doanh nghiép nha nudc bi han ché (Tran Kim
Hao & Nguyén Thi Nguyét, 2012).

4.2.2 Kiém dinh gia thuyét vé méi quan hé twong tdc dong thoi giiva cdu triic von va hiéu qud
hoat dong

Trong phuong trinh cac yéu t6 tic dong 1én cau trac vén, hé s6 ude lugng cua bién HQHD, EFF
va ROA, déu c6 y nghia thong ké & mirc 1% va mang dau duong. Két qua nay cho thay, & chidu nguoc
lai HQHD c6 anh hudng dén cau tric von. Trong diéu kién cac yéu t6 khong doi, EFF ty 1¢ thuan véi
ty s6 no, khi EFF tang 1% co thé lam tang ty 1€ no 1én 0,49%. doanh nghiép c6 kha nang sinh 16i cao
thuong dung ng nhidu hon do doanh nghiép c6 thé sir dung suét sinh loi ky vong cao ctia minh nhu
mdt ving dém an toan dé bao vé doanh nghiép tranh riii ro ctia chi phi kiét qué tai chinh, pha san hodc
thanh ly. Két qua nay phu hop véi gia thuyét higu qua - rii ro va ngugc véi Iy thuyét trat ty phan hang
cua Myers va Majluf (1984) trong tai trg cua doanh nghi¢p. Nghién ctru thuc nghiém cia Bowen va
cong sy (1982) cho két qua tuong tuy.

Ngoai ra, cau tric von con bi anh hudng bai quy mo hoat dong, loai hinh doanh nghiép, ty 1¢ tai
san hitu hinh, dic diém riéng cua tai san, 14 chén thué phi no vay. H¢ sb cac bién doc 1ap nay déu co
y nghia thong ké & muc 1%. Tdc do phat trién ctia doanh nghiép tac dong cling chiéu 1én co cau von
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nhung khong c¢6 y nghia thong ké. Toc do tang trudng tac dong cing chiéu 1én ty 18 ng trong md hinh
ROA. Céc doanh nghiép c6 toc do ting truong cao thi HQHD ciing sé& cao vi cac doanh nghiép ting
truong co thé tao ra lgi nhuan tir cac khoan dau tur ciia minh. Nghién ciru thye nghiém ctia Abor (2005)
ciling cho thay diéu nay.

Quy mb doanh nghiép tac dong cuing chiéu 1én ty s6 ng. Diéu nay phu hop véi ly thuyét danh doi
trong cau triic von (Trade-off Theory) ctia DeAngelo va Masulis (1980), tirc 1a nhitng doanh nghiép
¢6 quy md cang 16n thi cang dé dang tiép can véi cac ngudn vén vay muon va st dung nhidu ng vay
hon cac doanh nghiép c6 quy mé nho. Ty 1¢ tai san hitu hinh/tong tai san ty 1¢ nghich véi chi s6 ng.
Diéu niy c¢6 nghia 1a cac doanh nghiép duoc diéu tra ¢c6 khuynh hudng sir dung von chi so hiru dé
dau tu nhiéu vao tai san hitu hinh hon 14 chon no vay. Qua d6, cac doanh nghiép rat thin trong trong
viéc st dung ngudn ng vay dai han dé dau tu cho tai san ¢ dinh cia minh. Nguyén Thanh Cudng
(2008) ciing cho két qua twong tu véi tong no/tong ngudn vén khi nghién ctru & cac doanh nghigp
thuy san & Khanh Hoa.

Dic diém riéng cua tai san doanh nghiép (gia von hang ban/doanh thu thuan) c6 tac dong cing
chiéu 1én ty s6 ng. Diéu nay cho thiy cac doanh nghiép c6 ty 1é gia vén hang ban/doanh thu thuan cao
sir dung nhiéu ng vay hon. Két qua ciia Titman va Wessels (1988) tai cac doanh nghiép cong nghiép
tai My ciing cho thay diéu nay.

Véi loai hinh doanh nghiép, cdc doanh nghi¢p nudc ngoai st dung it ng vay hon cac doanh nghi¢p
ngoai qudc doanh trong nudc, ty 1é ng giita cac doanh nghiép nha nudc va doanh nghiép ngoai qubc
doanh duong nhu khong c6 sy khac biét khi hé s6 bién nay khong co ¥ nghia thong ké trong nghién
clru nay.

Loi ich thué phi ng vay (Non-debt Tax Shields — NDTS) do ludng bang khiu hao/tong tai san. Hé
sO bién nay c6 y nghia thong ké & mirc 1% va mang d4u 4m, nghia 14 cac doanh nghiép c6 tim chin
thué phi ng vay cang cao thi sir dung ng cang it vi bén canh 13i vay thi doanh nghiép c6 thé sir dung
khiu hao dé 1am giam khoan thué thu nhap doanh nghiép phai nop. Két qua nay phu hop véi nghién
ctru cua DeAngelo va Masulis (1980).

Thoi gian hoat dong c6 anh huéng ngugc chiéu dén hi¢u qua. HQHP cia doanh nghiép sé& ting
dan theo thoi gian hoat dong, dén mot ngudng nao doé s& giam xudng vi lic d6 nhimg doanh nghiép
hoat dong 1au nam trd nén gia coi, tri tr¢, kém nang dong so voi sy van dong cua nén kinh té néu
khong tién hanh cai tién kip thoi. Pasanen (2007) cho thay rang cac doanh nghiép hoat dong lau nim
¢6 xu huéng sé hitu may méc thiét bi cii, trong khi cac doanh nghiép tré vira gia nhap thi truong va
trang bi cong nghé hién dai. Nghién ctru ctia Le va Harvie (2010) cho thay mbi quan hé ngugc chiéu
giita tudi cia doanh nghiép va HQHD.

Céc doanh nghiép c6 quy mé vira va 16n déu str dung ng vay nhiéu hon céc doanh nghiép nho, khi
céc hé sd clia nhitng bién nay diéu duong va c6 ¥ nghia théng ké & mirc 1% cho thiy quy mo doanh
nghiép ty 1¢ thuan véi ty s6 ng. Diéu nay phu hop véi 1y thuyét danh doi trong ciu trac von cia
DeAngelo va Masulis (1980), tirc 1a cac doanh nghiép c6 quy mo cang 16n thi cang dé dang tiép can
v6i cac nguon von vay muon va sir dung nhiéu ng vay hon cac doanh nghiép c6 quy mé nho.
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5. Két luan

Bai nghién ciru tim ra méi quan hé ddng thoi giira cdu tric vén va HQHD ciia cac doanh nghiép
tai Viét Nam giai doan 2009-2016 tir bo s liéu diéu tra doanh nghiép dugc Tong cuc Thong ké thuc
hién. Khi cac doanh nghiép c6 HQHD cang cao thi ¢6 xu hudng sir dung nhiéu ng dé tai trg cho quéa
trinh dau tu hon, két qua udc lwong nay ung ho gia thuyét hiu qua - rii ro. O chiéu nguoc lai, khi ty
1¢ ng dudi muc 55,64% trong mo6 hinh EFF va dudi 27,32% trong mo hinh ROA thi quyét dinh st
dung nhiéu ng dé tai trg cho hoat dong gitip cac doanh nghiép giam dugc chi phi dai dién ciia viéce sir
dung vén chu s6 hiru, tir d6 1am taing HQHD, khi ty 18 ng vuot qua 55,64% va 27,32% thi khi ty 18 ng
tang 1én s€ lam giam HQHD vi luc nay su gia tang cua chi phi dai di¢n 16n hon loi ich thu dugc tir
muc ng tang thém.

Bén canh d0, nghién ctru con cho thiy HQHD ciia doanh nghiép con bi anh hudng béi cac yéu to:
Ty 1¢ tai san hiru hinh, quy mo va loai hinh doanh nghi¢p. Doanh nghiép c6 ty I¢ tai san hitu hinh
/téng tai san cao thi hi¢u qua doanh nghiép dat dugc cao, doanh nghié¢p nhé dat hi€u qua bién cao hon
doanh nghi¢p vira va 16n trong mo hinh EFF; ngugc lai, & mo hinh ROA, cac doanh nghiép vira va
16n hoat dong s€ c6 ROA 16n hon cac doanh nghiép nho, cac doanh nghié€p nha nude hoat dong cod
hiéu qua hon so véi cic doanh nghiép ngoai qudc doanh va doanh nghiép nudc ngoai hoat dong co
hiéu qua hon doanh nghi¢p trong nudc & méd hinh EFF, trong mé hinh ROA thi cac doanh nghiép
nudc ngoai s& c6 ROA thap hon cac doanh nghiép trong nudc; thoi gian hoat dong tac dong theo dang
hinh chit U thuin dén ROA, trong khi d6, trong m6 hinh EFF, thoi gian hoat dong anh huong dén
EFF chi nim & nhanh di xudng. Ngoai ra, cdu tric von cta doanh nghiép con phu thude vao: Ty 16 tai
san hiru hinh, dic diém riéng cta tai san, lgi ich thué phi ng vay, quy mé va loai hinh cia
doanh nghiép.

Thong qua két qua nghién ctru, dé nang cao HQHBD, cac doanh nghiép can phai diéu chinh mirc
d6 ng vay dé c6 ciu triic von phit hgp nham tdi wu héa lgi ich do khoan ng mang lai cho doanh nghiép.
Céc doanh nghiép nén can nhic ky quyét dinh dau tu vio tai san cd dinh trong giai doan khing hoang
kinh té vi phan 16n c4c tai san niy c6 chi phi cao va phai mét nhiéu nim méi thu hoi duge vén. Trong
giai doan nén kinh té c6 nhiéu khé khan, cic doanh nghiép c6 quy mé 16n nén tim ra giai phap quan
1y chit ché nham tranh that thoét lang phi ngudn lyuc, sir dung ngudn nhan lyc mot cach hiéu qua dé
¢6 thé phan g nhanh chéng véi sy thay doi phtc tap ctia moi truong kinh doanh, do vy nén than
trong khi mé rong kinh doanh da dang hoa sang linh vyc khacll

42



Pham Lé Théng & cong sy (2019) JABES 30(6) 28-45

Tai liéu tham khao

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

Aigner, D., Lovell, C. K., & Schmidt, P. (1977). Formulation and estimation of stochastic frontier
production function models. Journal of Econometrics, 6(1), 21-37.

Battese, G. E., & Coelli, T. J. (1992). Frontier production functions, technical efficiency and panel
data: With application to paddy farmers in India. Journal of Productivity Analysis, 3(1-2),
153-169.

Berger, A. N., & di Patti, E. B. (2006). Capital structure and firm performance: A new approach to
testing agency theory and an application to the banking industry. Journal of Banking & Finance,
30(4), 1065-1102.

Biger, N., Nguyen, N. V., & Hoang, Q. X. (2007). The determinants of capital structure: Evidence
from Vietnam. In Asia-Pacific Financial Markets: Integration, Innovation and Challenges
(pp. 307-326). UK, Bingley: Emerald Group Publishing Limited.

Bowen, R. M., Daley, L. A., & Huber Jr, C. C. (1982). Evidence on the existence and determinants
of inter-industry differences in leverage. Financial Management, 11(4), 10-20.

Charoenrat, T., Harvie, C., & Amornkitvikai, Y. (2013). Thai manufacturing small and medium sized
enterprise technical efficiency: Evidence from firm-level industrial census data. Journal of Asian
Economics, 27, 42-56.

Chinh phu. (2009). Nghi dinh s6 56/2009/NP-CP ngay 30 thang 6 nam 2009 Vé tro gitip phdt trién
doanh nghiép nho va vira. Truy cép tir https://thuvienphapluat.vn/van-ban/Doanh-nghiep/Nghi-
dinh-56-2009-ND-CP-tro-giup-phat-trien-doanh-nghiep-nho-vua-90635.aspx

Chu, S. N., & Kalirajan, K. (2011). Impact of trade liberalisation on technical efficiency of
Vietnamese manufacturing firms. Science Technology & Society, 16(3), 265-284.

DeAngelo, H., & Masulis, R. W. (1980). Optimal capital structure under corporate and personal
taxation. Journal of Financial Economics, 8(1), 3-29.

Demsetz, H., & Villalonga, B. (2001). Ownership structure and corporate performance. Journal of
Corporate Finance, 7(3), 209-233.

Farrell, M. J. (1957). The measurement of productive efficiency. Journal of the Royal Statistical
Society: Series A (General), 120(3), 253-281.

Huang, S. & Song, F. M. (2006). The determinants of capital structure: Evidence from China. China
Economic Review, 17(1), 14-35.

Jaworski, J., & Czerwonka, L. (2018). Impact of capital structure on enterprise’s profitability:
Evidence from Warsaw stock exchange. In Proceedings of the 9" Economics & Finance
Conference (No. 7109137) (pp. 90—100). Czech Republic, Prague: International Institute of Social
and Economic Sciences.

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.

43



Pham Lé Théng & cong sy (2019) JABES 30(6) 28-45

Jensen, M. C. (1986). Agency costs of free cash flow, corporate finance, and takeovers. The American
Economic Review, 76(2), 323-329.

Jondrow, J., Lovell, C. K., Materov, I. S., & Schmidt, P. (1982). On the estimation of technical
inefficiency in the stochastic frontier production function model. Journal of Econometrics, 19(2-3),
233-238.

Le, T. P. V., & Phan, T. B. N. (2017). Capital structure and firm performance: Empirical evidence
from a developing country. Research in International Business and Finance, 42, 710-726.

Le, V., & Harvie, C. (2010). Firm performance in Vietnam: Evidence from manufacturing small and
medium enterprises. Working Paper Series 04—10 (pp. 1-33). Wollongong: University of
Wollongong.

Margaritis, D., & Psillaki, M. (2007). Capital structure and firm efficiency. Journal of Business
Finance & Accounting, 34(9—10), 1447—-14609.

Margaritis, D., & Psillaki, M. (2010). Capital structure, equity ownership and firm performance.
Journal of Banking & Finance, 34(3), 621-632.

Meeusen, W., & van den Broeck, J. (1977). Efficiency estimation from Cobb-Douglas production
functions with composed error. International Economic Review, 18(2), 435—-444.

Modigliani, F., & Miller, M. (1958). The cost of capital, corporation finance and the theory of finance.
American Economic Review, 48(3), 291-297.

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.

Nenu, A., Vintila, G., & Gherghina, S. C. (2018). The impact of capital structure on risk and firm
performance: Empirical evidence for the bucharest stock exchange listed companies. International
Journal of Financial Studies, 6(41), 1-29.

Nguyén Thanh Cudng. (2008). Cac nhén t6 anh hudng dén cdu tric tai chinh ciia doanh nghiép ché
bién thuy san Khanh Hoa. Tgp chi Khoa hoc - Cong nghé Thuy san, 3, 54-59.

Nguyén Xuan Quy, & Pham Lé Thong. (2018). M6 hinh hé phuong trinh dong thdi giita cau tric von
va hiéu qua tai chinh ctia cdc ngan hang thuong mai Viét Nam. Tap chi Kinh té va Phat trién,
250(4), 53-61.

Nguyen, T., & Nguyen, H. C. (2015). Capital structure and firms’ performance: Evidence from
Vietnam. International Journal of Economics and Finance, 7(12), 1-10.

Park, K., & Jang, S. S. (2013). Capital structure, free cash flow, diversification and firm performance:
A holistic analysis. International Journal of Hospitality Management, 33, 51-63.

Pasanen, M. (2007). SME growth strategies: Organic or non-organic?. Journal of Enterprising
Culture, 15(04), 317-338.

Pham, H. T., Dao, T. L., & Reilly, B. (2010). Technical efficiency in the Vietnamese manufacturing
sector. Journal of International Development, 22(4), 503-520.

Phung, D. N., & Le, T. P. V. (2013). Foreign ownership, capital structure and firm performance:

empirical evidence from Vietnamese listed firms. The IUP Journal of Corporate
Governance, 12(2), 40-58.

44



Pham Lé Théng & cong sy (2019) JABES 30(6) 28-45

Stulz, R. (1990). Managerial discretion and optimal financing policies. Journal of Financial
Economics, 26(1), 3-27.

Titman, S., & Wessels, R. (1988). The determinants of capital structure choice. Journal of Finance,
43(1), 1-19.

Tran Kim Hao, & Nguyén Thi Nguyét. (2012). Nang cao hi¢u qua hoat dong cua cac doanh nghiép
nha nuée nham duy tri ting trudng kinh té. Tap chi Kinh té va Phat trién, 175, 30-38.

Truong Pong Loc, Nguyén Thi Thu V§, & V& Van Dit. (2015). Mbi quan hé giita thanh khoan c6
phiéu va céu trac vbn cua cong ty: Nghién ctru thuc nghi€ém tai Viét Nam. Tap chi Cong nghé
Ngdn hang, 117, 16-26.

Vu, Q. N. (2003). Technical efficiency of industrial state-owned enterprises in Vietnam. Asian
Economic Journal, 17(1), 87-101.

Wooldridge, J. M. (2010). Econometric Analysis of Cross Section and Panel Data. Cambridge, Mass:
MIT Press.

45



