MOI QUAN HE GIUA PON BAY TAI CHINH VA
HIEU QUA TAI CHINH TAI DOANH NGHIEP CHE
BIEN THUC AN CHAN NUOI O VIET NAM

Nguyén Thi Xuin
Truong Pai hoc Thu dé Ha Noi
Email: ntxuan@daihocthudo.edu.vn

Ma bai: JED-2085

Ngay nhén bai: 12/11/2024
Ngay nhan bai sta: 16/12/2024
Ngay duyét dang: 12/02/2025
DOI: 10.33301/JED.VI.2085

Tom tat

Bai viét nghién ciru moi quan hé nhdn qua giiva don bay tai chinh va hiéu qua tai chinh, dong
thoi xem xét vai tro diéu tiét ciia quy mé doanh nghiép dén moi quan hé nhan qud nay. Phuong
phap wéc lwong binh phirong nho nhat 3 giai doan (3SLS) két hO’p VOi phu"ong phap hoi quy
dit liéu bang dong GMM dwa trén bo dir ligu thu thap dwoe tir nguon Tong Cuc thong ké giai
doan 2010-2022 véi mau 116 doanh nghiép ché bién thitc an chan nudi tai Viét Nam. Két quad
nghién citu cho thdy ton tai moi quan hé nhan qua giita don bay tai chinh va hiéu quad tai
chinh, don bay tai chinh tac dong nguwoc chiéu dén hiéu qua tai chinh dong thoi hiéu qua tai
chinh tac ddng ngwoc chiéu tré lai don by tai chinh,; quy mé doanh nghiép gép phan lam cho
méi quan hé nay tré 1én manh hon.

Tir khéa: Pon bay tai chinh, hiéu qua tai chinh, mdi quan hé, quy mé doanh nghiép.

Ma JEL: F65, 016, P33

Financial leverage and financial performance in livestock feed production firms in
Vietnam

Abstract

The study investigates the causal relationship between financial leverage and financial
performance and examines the moderating role of enterprise size on this causal relationship.
The 3-stage least squares (3SLS) estimation method combined with the GMM dynamic panel
data regression method is based on a data set collected from the General Statistics Olffice
for the period 2010-2022 on a sample of 116 livestock feed production firms in Vietnam.
The research results show that there is a causal relationship between financial leverage and
financial performance; financial leverage has a negative impact on financial performance,
while financial performance has a negative impact on financial leverage; enterprise size
contributes to making this relationship stronger.

Keywords: Financial efficiency, financial leverage, firm size, relationship.
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1. Gioi thiéu

Ly thuyét va thuc tién cho thay, trong cac yéu t6 tac dong dén hiéu qua tai chinh thi don bay tai chinh
(TD) la nhan t quan trong (Salim & Yada, 2012). Hiéu qua tai chinh ctia doanh nghiép bi anh hudng bai cac
quyét dinh tai chinh ma don béy tai chinh 1a mot trong nhitng quyét dinh quan trong ctia quan tri tai chinh,
no dé cap dén cach thirc ma mot doanh nghiép s tai trg cho céc tai san, cac khoan dau tu cia minh nhu thé
nao? Nguoc lai, hi¢u qua tai chinh tac dong dén viéc lya chon don béy tai chinh cua doanh nghiép, khi doanh
nghiép dat hi¢u qua tai chinh cao thi sy lya chon phu hop gitia von chu s& hitu va no ¢6 thé dam bao su tang
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truong clia cac chi s6 hiéu qua tai chinh.

Theo 1y thuyét chi phi dai dién, quy mé doanh nghiép cang 16n s& giam thiéu van dé bat can xtng thong
tin, cac quyét dinh st dung don béy tai chinh cua ngudi quan 1y tré 1én hiéu qua hon, qua d6 1am gia ting
hiéu qua tai chinh cho doanh nghiép. Mot sé it nghién ctru gan dy quan tam dén sy diéu tiét ciia quy mo
doanh nghiép dbi véi tac dong ctia don bay tai chinh dén hiéu qua tai chinh nhu nghién ctru ciia Lé Hoang
Vinh & Pham Thu Phuong (2022), Meshack & cong sy (2022) va Santosa (2020) cho riang quy mo doanh
nghiép c6 vai trd 1am gia ting sy tac dong ctia don bay tai chinh dén hiéu qua tai chinh, ngugc lai nghién ctru
ctia Ochieng’ Wayongah & Mule (2019) thi quy mé lam suy yéu tac dong ctia don bay tai chinh 1én hiéu qua
tai chinh. Cac nghién ctru ndy méi xem xét vai tro diéu tiét ciia quy moé theo huéng mét chiéu tac dong va
két qua con chua nhat quan. Vi vy, muc tiéu ctia bai viét nay ngoai viéc cung cap bang ching thuc nghiém
vé moi quan hé tac dong hai chicu giita don bay tai chinh va hiéu qua tai chinh con cung cap bang chimg
thuc nghiém vé vai tro diéu tiét cua quy md doanh nghiép dén mdi quan hé giira don by tai chinh va hiéu
qua tai chinh & ca 2 chiéu tic dong trén miu 1a cic doanh nghiép ché bién thirc dn chin nudi & Viét Nam.

2. Téng quan nghién ctru

Margaritis & Psillaki (2007) nghién ciru trén mau gom 12.240 doanh nghiép & New Zealand dé xem
x6t mbi quan hé giira hiéu qua hoat dong va don bay trén 2 hudng: tac dong ciia don bay I1én hiéu qua hoat
dong va moi quan hé nhan qua nguoc lai. Két qua cua nghién ctru 1a bang ching ting hd nhitng du doan 1y
thuyét cia mé hinh chi phi dai dién cta Jensen & Meckling (1976). Pon bay va binh phuong cta nd déu co
anh huong dang ké dén hiéu qua hoat dong, hé s6 cua don by mang dau duong con cia bién don bay binh
phuong mang déu 4m ching to ton tai mbi quan hé phi tuyén tinh dang chit U nguoc gitta don by va hiéu
qua hoat dong. Hiéu qua hoat dong ciing c6 tac dong tich cuc dén don bay & mirc vay no thap va trung binh,
khi vay ng cao thi hiéu qua hoat dong c6 xu huéng tac dong tiéu cuc dén don bay.

Ly Phuong Thily (2021) phén tich cac yéu t6 anh huong dén hiéu qua hoat dong cua cac doanh nghiép
tai Viét Nam. Thong qua phuong phap binh phwong nho nhat 3 giai doan (3SLS), mé hinh hiéu qua hoat
dong cho két qua c6 mbi quan hé phi tuyén tinh (hinh chit U ngugc) gitta don bay tai chinh va hiéu qua hoat
dong. Tt 1a sir dung don by tai chinh s& giup cic doanh nghiép tang hiéu qua hoat dong, ty 16 vay no cang
cao cang thiic day su gia ting hiéu qua hoat dong, nhung khi ty 1& vay no qua cao loi ich tir 14 chin thué
khong du dé bu dép cho chi phi sir dung vén s& lam cho hiéu qua hoat dong ciia doanh nghiép giam xudng.
Nghién ctru ndy c¢6 diém méi hon so v6i nghién ciru ctia Margaritis & Psillaki (2007) 1a d4 tim ra ngudng
ty 1€ ng. Ngudng ty 1¢ ng & muc 57,28% s€ lam cho hi€u qua hoat dong dat tdi da, con ngudng ty 1€ ng &
muc 24,40% s€ lam ROA dat cuc dai, khi mirc vay ng vugt qua ngudng trén, hiéu qua hoat dong ctia doanh
nghiép s& giam xudng.

Ochieng’ Wayongah & Mule (2019) phan tich tac dong diéu tiét ciia quy mo doanh nghiép dén mdi quan
hé gitra don bay tai chinh va hiéu qua tai chinh cta cdc doanh nghiép phi tai chinh niém yét & Kenya. Anh
huong cta don bay tai chinh dén hiéu qua tai chinh do bing ROE hay do bang Tobin’sQ déu theo chiéu
hudng tich cuc. Bién diéu tiét (Quy mo doanh nghiép x Pon bdy tai chinh) c6 hé sb tac dong mang ddu am
& muc y nghia 1%, diéu nay cho thiy quy mé lam suy yéu tac dong cua don biy tai chinh 1én hidu qua tai
chinh.

Santosa (2020) nghién ciru vai tro diéu tiét ciia quy mé doanh nghiép ddi voi dac diém tai chinh va gia tri
ctia doanh nghiép hoi gido tai thi truong chimg khoan Indonesia. Két qua cho thy, don by tai chinh c6 tac
dong cuing chiéu c6 ¥ nghia thong ké dén gi4 tri doanh nghiép, khi chua c6 su diéu tiét cia quy mo doanh
nghiép, hé sb tac dong ciia don bay 1én gia tri doanh nghiép la dwong 3,2663 & mirc ¥ nghia 1%, nhung khi
c6 sy diéu tiét ciia quy mé cho thiy c6 su tac dong tang 1én ctiia don bay 1én gia tri doanh nghiép. Meshack
& cong sur (2022) ciing cho thay tac dong tich cuc ¢ ¥ nghia thong ké ctia don bay dén hiéu qua tai chinh
(do bang Tobin’s Q). Bén canh d6 quy mé doanh nghiép do bang tong doanh thu c6 tac dong diéu tiét tich
cuc dén mdi quan hé giira don bay va hiéu qua tai chinh.

Trong ngit canh ctia Viét Nam, nghién ctru ctia Lé Hoang Vinh & Pham Thu Phuong (2022) trén mau 515
doanh nghiép niém yét tai Viét Nam, két qua don bay tai chinh (FL) tac dong nguoc chidu dén hiéu qua tai
chinh do bang Tobin’Q. Twong nhu cac nghién ctru trén, nghién ctru ndy ciing cho thay don bay tai chinh tac
dong nguoc chiéu dén hiéu qua tai chinh ctia cac doanh nghiép phi tai chinh, va tdc dong nay tré lén manh
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hon khi c6 su didu tiét cua quy mo doanh nghiép.

Céc ly thuyét va nghién ctru thuc nghiém cho thiy chidu tic dong khac nhau giita don bay tai chinh va
hiéu qua tai chinh ciing nhu tac dong diéu tiét ctia quy mo doanh nghiép dén mdi quan hé nay. Mot diém
chung cta cac nghién ciru 12 déu xem xét mdi quan hé gitra don by tai chinh va hiéu qua tai chinh theo
huéng mdt chiéu don 1é& - trir nghién ctru cia Margaritis & Psillaki (2007) va Ly Phuong Thuy (2021) -
va theo d6 vai tro diéu tiét ciia quy mo ciing theo huéng mot chiéu. Trong nghién ciru nay, tic gia ké thira
nghién ctra cua Margaritis & Psillaki (2007) vaLy Phuorng Thuy (2021), mé rong thém khi dua bien dicu tiét
quy mé doanh nghiép vao ca hai chiéu tac dong, két hop su dung phu(mg phép udc lugng 3SLS va GMM
ma cac nghlen ctru trudce chua co su ket hop nay dé kiém dinh céc gia thuyét cua nghlen ctru, nham cung cip
thém bang ching thuc nghiém vé mdi quan hé nhan qua nay ciing nhu vai tro diéu tiét cia quy mé doanh
nghiép dén mdi quan hé nhan qua do.

3. Phwong phap nghién ctru

3.1. Gid thuyét nghién ciru

Margaritis & Psillaki (2007) va Ly Phuong Thuty (2021) cho thay giita don bay tai chinh va hi¢u qua tai
chinh ton tai mdi quan hé phi tuyén tinh. Don bay tai chinh co thé c6 tac dong tich cuc va tiéu cuc dén higu
qua tai chinh ctia doanh nghiép. Khi doanh nghiép vay no ¢ mirc d6 thip n6 c¢é thé lam ting hiéu qua tai
chinh ctia doanh nghiép, khi doanh nghiép vay ng & muc dg cao co6 thé lam giam hi¢u qua tai chinh, vi luc
nay loi ich nhan duoc tir viée di vay khong bang chi phi sir dung von vay d6. Do vy, tac gia dé xuat gia
thuyét:

HI: Ton tai méi quan hé nhan qua giita don bdy tai chinh va hiéu quda tai chinh.

Trong sb céc 1y thuyét chinh vé ciu trac von, 1y thuyét M&M, 1y thuyét chi phi dai dién, 1y thuyét danh
d6i ing ho mdi quan hé tich cuc giita don bay tai chinh va higu qua tai chinh, 1y thuyét trat ty phan hang thi
ung ho mbi quan hé tiéu cuc gitra don biy tai chinh va hiéu qua tai chinh. Cac nghién ctru thuc nghiém thi
dua ra két luan mdi quan h¢ tiéu cuc la mot két qua phé biénco 117 nghién ctru (47,8%), trong khi ty 1¢ ctia
cac két qua tich cuc 14 63 nghién ctru (25,7%) va tac dong khong dang ké 1a 65 nghién ciru (26,5%) (Dao &
Ta, 2020). Nhu vay, tir nhitng luan giai trén, gia thuyét H2 duoc dé xuat nhu sau:

H2: Pon bdy tai chinh tac dong nguege chiéu dén hiéu qua tai chinh.

Ly thuyét trat tu phan hang ctia Myers & Majluf (1984), nghién ctru thuc nghiém ciia Chandra (2015) va
Nguyen & Tran (2020) két luan rang: khi da dat dugc hiéu qua cao doanh nghiép mudn ding ngudn luc cia
minh 14 phan lgi nhuan gir lai ¢é dau tu hon 1 ding von vay; khi di vay phai tra 13i vay, do vay, ho khong
mudn tryc tiép chia sé phan loi ich ciia minh cho viéc tra 13i, nén s& han ché vay no dé giit lai phan loi nhuén
ma ho lam ra. Trong nghién ciru nay, gia thuyét dugc dua ra 1a:

H3: Hiéu qua tai chinh tac dong ngwoc chiéu dén don bay tai chinh.

Quy mo6 la mot trong nhiing biéu hlen ctia nguon lyc ctia doanh nghiép. Doanh nghiép c6 quy 16n s& thuan
loi hon trong viéc tiép can cac ngudn lyc do vy lam ting kha nang canh tranh (Wu & Chua, 2009). Khi
dwa bién quy mé doanh nghiép vao mé hinh véi vai tro 1a bién diéu tiét, n6 sé giai thich duoc tic dong ciia
bién doc 1ap dén bién phu thudc thay doi nhu nio thong qua hé sb tac dong. Trong nghién ctru ndy tac gia
dé xuét gia thuyét sau:

H4a: Quy mé doanh nghiép tic dong triec tiép dén hiéu qua tai chinh dong thoi diéu tiét lam ting thém
sw tde dong ciia don bdy tai chinh dén hiéu qua tai chinh.

H4b: Quy m6 doanh nghiép tic dong truc tiép dén don bay tai chinh dong thoi diéu tiét lam tang thém sy
tac dong ciia hiéu qua tai chinh dén don bay tai chinh.

Céc gia thuyét trén duogc dé xuat nham giai quyét muc tiéu nghién ctru cua ludn an. Bén cach cac gia
thuyét chinh nay, nghién ciru con dua vao mé hinh cac bién kiém soat nhdm lam mé hinh chuan vimg hon
va giam thiéu kha ning sai 1éch trong két qua udc lwong. Tac dong cua cac bién kiém soét s& dugc thé hién
trong két qua nghién ctru thong qua Théng ké mo ta, Phén tich tuong quan, Két qua wdc luong tir cac mo
hinh.

3.2. M6 hinh nghién ciru

Nghién ctru nay tac gia sir dung 2 phuong phéap: phuong phap udc lwong binh phuwong nho nhat 3 giai
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doan (3SLS — 3 Stage Least Square) va phwong phap hoi quy dit liéu bang dong GMM.

3SLS duogc coi 1a mot phuong phap dung dé kiém tra mdi quan hé tac dong nhan qua hai chiéu thi 3SLS
mot cach hiéu qua, két qua ude lwong 3SLS virng va hiéu qua (Davidson & MacKinnon, 1993). Tuy nhién
3SLS c6 han ché trong viéc str dung cho dit liéu bang va mo hinh c6 bién phu thudc dong. Nén dé khac phuc
nhuoc diém nay, bai viét két hop véi phuong phap hdi quy GMM. Phuong phap GMM 1a tim mot bd bién,
duogc goi 1a bién cong cuy, thoa mén ca hai diéu kién: (i) Twong quan véi cac bién giai thich trong mo6 hinh
va (ii) Khong tuong quan véi phan du. Nhitng bién cong cu nhu viy duoc dung dé loai bo sy twong quan
giita cac bién glal thich va phan du. Ngoai ra, sir dung GMM viéc xem xét d0 tré ctia dit liéu ciing nhu Vlec
str dung cac bién cong cu s& giup moé hinh GMM khic phuc dugc cac khuyét diém nhu phuong sai sai sb
thay doi, tu twong quan, da cong tuyén va cac van dé noi sinh khac (Blundell & Bond, 1998; Gupta & cong
su, 2021).

Budc thir nhét, tic gia xdy dyng hé phuong trinh dong thoi dé danh gia mdi quan hé nhan qua giita don
bay tai chinh va hiéu qua tai chinh. Phuong phap 3SLS dugc sir dung dé kiém tra mdi quan hé dong thoi nay.

o {ROA = B0 + B1TD + B2 IntSIZE + BiXi

TD = S0+ 1 ROA + B2 IntSIZE + [iXi

. (ROE = B0 + B1TD + B2 IntSIZE + BiXi
@ {TD — B0 + B1 ROE + B2 IntSIZE + BiXi
Tir hé phuong trinh trén, tac gia tién hanh chia nho thanh nhiéu phwong trinb dé hoi quy nham 1am 5 cac
muc ti€u nghién ctru va tra cac cau hoi nghién ciru ma luan an da dat ra, cu thé nhu sau:
Mo hinh 1: Mo hinh 3SLS, tac dong cua TD dén ROA
ROA, = p,+ B,TID, + p,Int_TD, + BSIZE + B AGE, + f.GRO, + BFIXED, + B TTTK, + B,GROUP,
+p,COVID, + B, THUE + €,
Mo hinh 2: M6 hinh 3SLS, tac dong cia ROA dén TD
TD, =8, + 8 ROA, +8,Int ROA, + 8 SIZE, + 8 AGE, + 8§ GRO, + 8 FIXED, + § TTTK, + § GROUP,
+8,COVID, + 8, THUE, +€,
M6 hinh 3: M6 hinh 3SLS, tac dong cua TD dén ROE
ROE, = a,+ a,TD, + alInt_TDit + a SIZE, + a AGE, + a,GRO, + a FIXED, + o, TTTK, + a GROUP,
+a,COVID, + a, THUE, + €,
M6 hinh 4: Mé hinh 3SLS, tic déng ciia ROE dén TD
TD, =, + 1, ROE, + p,Int ROE, + i SIZE, + w,AGE, + 1 .GRO, + u FIXED, + . TTTK, + n GROUP,
+u,COVID, + u, THUE, + €,
Budce tiép theo, tac gia tach nho hé phuong trinh dong thoi thanh cac phuong trinh don dé mot 1an nira

kiém tra vé sy ton tai ciia mdi quan hé nhan qua nay. Phan tich hdi quy GMM dugc st dé kiém tra cac gia
thuyét di dé xut va phuong trinh c6 dang tong quat:

M6 hinh 5: M6 hinh GMM, tic déng cia TD dén ROA khi khong cé sw tham gia ciia bién diéu tiét

ROA, =p,+B,TD, + B,ROA, , + BAGE, + B,GRO, + BFIXED + B TTTK, + B GROUP, +B.COVID,
+B,THUE,, + €,

M6 hinh 6: M6 hinh GMM, tac dong cua TD dén ROA khi c¢6 su tham gia cua bién diéu tiét

ROA, =B, + B, ID, + B,ROA, , + B,Int_TD, + BSIZE + B AGE, + B, GRO, + B FIXED, + BTTTK, +
B,GROUP, + B, COVID, +f, THUE, + €,

MG hinh 7: Mé hinh GMM, téc dong ciia TD dén ROE khi khéng c6 sw tham gia ciia bién diéu tiét

ROE =a,+aTD, +aROE,  +aAGE +a,GRO, +aFIXED, +a TTTK, + a GROUP, + a COVID,
+a,THUE, + €,

M6 hinh 8: Mé hinh GMM, tic déng ciia TD dén ROE khi ¢é siw tham gia ciia bién diéu tiét

ROE,=a,+a, 1D, + a,ROE, , +alnt TDit + o SIZE, + a AGE + a,GRO, + a FIXED, + a TTTK, +
a,GROUP, + a, ,COVID, + o, THUE  + €,

M6 hinh 9: Mé hinh GMM, tic déng ciia ROA dén TD khi khéng cé sw tham gia ciia bién diéu tiét
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TD, = §,+ § ROA, +8,TD,  + §,AGE, + 8 GRO, + 8 FIXED, + 8 TTTK, + § GROUP, + 8 COVID,
+§ THUE, +€,

Mé6 hinh 10: M6 hinh GMM, tdc déng ciia ROA dén TD khi c6 sw tham gia ciia bién diéu tiét

TD, = §,+ § ROA, + 8 TD,  + 8 Int ROA, + §SIZE + 8§ AGE + § GRO, + 8 FIXED, + 8. TTTK, +
§,GROUP_ +§ COVID, +8§ THUE, +€,

Mé hinh 11: Mé hinh GMM, téc déng ciia ROE dén TD khi khong cé suw tham gia ciia bién diéu tiét

TD, =y, + w,ROE, + 1, TD_ + w,AGE, + 1,GRO, + p FIXED, + u TTTK, +p GROUP, + pu COVID,
+u,THUE, + €,

Mé6 hinh 12: M6 hinh GMM, tic déng ciia ROE dén TD khi ¢6 sw tham gia ciia bién diéu tiét

TD, = p, + uw,ROE, + pw TD,  + pInt ROE + p SIZE + p AGE, +u,GRO, + wFIXED, + u TTTK, +
u,GROUP, +u, COVID, +u, THUE, +€,

3.3. Po lwong cdc bién

Cach thirc do ludng cac bién trong mé hinh duoc trinh bay tai Bang 1.

Bang 1. Tém tit cach thirc do hrdng cac bién trong mé hinh

Bién Tén bién Cong thire Ngudn
ROA —Hi¢u Ty suét sinh 16 trén Loi nhuan sau thué A o
Y en 1o PP —— = Béo cdo tai chinh
qua tai chinh  tong tai san Tong tai san binh quan
ROE - Hiéu T}"/ suat sinh 101 trén Loi nhuan sau thué Béo c4o tai chinh
qua tai chinh  von chu s¢ hiru Von chu s6 hitu binh quan
TD — bon ) 1A LA Tong no phai tra binh quan s e o
béy tai chinh Ty 1¢ tong no Tong tai san binh quan Bio cdo tai chinh
AGE Thoi gian hoat dong (Nam nghién ctru — Nam thanh 1ap + 1) Béo cdo tai chinh
GRO  Tée do tang truong Doanh thu ndm i _Doanh thu ndm -1 Béo cdo tai chinh
) Doanh thu nam i-1
FIXED Ty trong tai san cO TalAsan co (1”1nh anh quan Bo céo tai chinh
dinh Tong tai san binh quan
TTTK Ty trong hang ton kho HaAng tqr.l k’ho b}nh Qo Béo cdo tai chinh
) Tong tai san binh quan
GROUP Loa.lA hinh  doanh  “0” néu la doanh nghiép t.erng nudc, bang “1” 1a Bio cdo tai chinh
nghiép doanh nghiép FDI.
SIZE Quy m6 doanh nghiép Logarit cua tong tai san Béo cdo tai chinh
Int TD Bién di€u tiét TD*SIZE
Int ROA Bién di€u tiét ROA*SIZE Béo cdo tai chinh
Int ROE Bién diéu tiet ) ROE*SIZE
COVID  Covid-19 17 neu nam nghién i 13 2020, 2021.2022. %07 ¢ o35 1y thu thap
V61 cac nam nghién ctru con lai
- “3” néu nam nghién C}iu 1:21 2010, 2011, 2012,
) ) ) ) 2013, thué suat 25% )
Thué suat thue thu - “2” néu nam nghién ctru 12 2014, 2015, thue ., R
THUE nhdp doanh nghiép suét 22% o Téc gia tr thu thap
- “1” v&i cac nam nghién ctru con lai, thu€ suat
20%

Nguon: Tong hop ciia tac gid.

3.4. Dit liéu va xur ly dit liéu

Dir lidu dugc thu thap 1a ngudn dit liéu thir cp do Tong Cuc Thdng ké cung cip theo két bao cio két qua
thong ké hang ndm cua cac doanh nghiép. Qué trinh thu thap va lam sach dir liéu nhu trén dan dén mau thu
thap gdm 198 doanh nghiép giam xudng con 116 doanh nghiép (1.508 quan sat) c6 thoi gian nghién ctru tir
nam 2010 dén ndm 2022.

Kiém dinh Sargan va/hoac Hansen dugc st dung, kém theo kiém dinh vé tyu tuong quan bac 2 (Roodman,
2009). Kiém dinh Sargan xem xét tinh phi hop ctia bd bién cong cu trong mé hinh, kiém dinh ty twong quan
bac 2 cling dugc thyc hi¢n dé dam béo cac bién cong cu dugc st dung tur do tré 2 1a phu hop vi khong co
hién tugng ty twong quan bac 2 (Arellano & Bond, 1991). Cong cu hd trg phan tich dir tiéu 1a phin mém
Stata 17.0.
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4. Két qua nghién ctru va thio luan

4.1. Théng ké mé ti

Gi4 tri trung binh cua ROA 14 3,85% véi bién d6 dao dong 13 10,5 cho thy co su chénh 1éch 16n vé ROA
giita cac doanh nghiép. Gia tri trung binh ciia ROE 1a 7,68%, gia tri nho nhat 1a -92,55%, gi4 tri 16n nhat la
96,00%, bién do 1a 21,84 thé hién chénh léch kha 16n vé ty suét sinh 15i trén von chii so hitu giita cic doanh
nghiép. Ty s6 no cua cac doanh nghiép thirc dn chin nudi co gi tri ndm trong khoang tir 0 dén 95,6%, voi
gid tri trung binh 1a 51,82% phan anh viéc sir dung don bay tai chinh trong kinh doanh ciing nhur kha ning
tiép can ngudn von vay cua cac doanh nghiép nay 1a kha tot.

Biang 2: Thong ké m ta cac bién trong mé hinh

Bién Quan sat Trung binh Do léch chuin Nhé nhit Lén nhat
ROA 1.508 3,85 10,50 -56,83 62,67
ROE 1.508 7,68 21,85 -92,55 96,00
TD 1.508 51,82 22,52 0,00 95,60
GRO 1.508 0,26 1,33 -1,27 31,24
AGE 1.508 13,83 6,29 3,00 44,00
FIXED 1.508 0,25 0,30 0,00 7,12
TTTK 1.508 0,40 0,48 0,00 6,47
TSbq 1.508 746.538,2 2.445.676 334,8 44.800.000

Nguon: Tinh todn bang phan mém Stata 17.

4.2. Phédn tich twong quan

Bang 3 cho thdy hau hét hé sb ctia cac mdi twong quan 1 khé thap. Hé sd cao nhét 13 0,227 thé hién méi
tuong quan giita quy mo doanh nghiép va ROA. Két qua tir phan tich twong quan ciing cho thay TD c6 mdi
tuong quan ngugc chiéu cé y nghia théng ké véi ca ROA, ROE nhung khong c6 twong quan c6 y nghia
thdng ké v6i TD. Ngoai ra, két qua trong bang con cho thay hé sb twong quan cua cic bién doc 1ap, bién kiém
soat v6i bién phu thudc déu <0,3, didu nay cho thdy mdi trong quan cta chung ¢ mirc trung binh va yéu.

Béng 3: Ma trin twong quan

Bién ROA ROE TD GRO AGE FIXED TTTK SIZE
ROA 1
ROE 0,906%** 1
TD -0,185%**  -(,138*** 1
GRO 0,165%** 0,128%** -0,011 1
AGE 0,022 0,030 -0,056**  -0,101*** 1
FIXED -0,109***  -0,103***  -0,164%** -0,017  -0,102%** 1
TTTK -0,208***  -(0,223%** 0,119%** -0,047 0,033 0,067%** 1
SIZE 0,227 0,186%** -0,061** 0,018 0,215%** -0,049* -0,040 1

Nguon: Tinh todn bang phan mém Stata 17.

4.3. Moi quan hé giiva cdu tritc vén va hiéu qud hoat dong

4.3.1. Ubc lwong binh phirong nhé nhat 3 giai doan

Phuong phap 3SLS cing hiéu tmg ¢6 dinh vai cac bién duge khir trung binh theo thoi gian duoc dung dé
udc lugng cac hé phuong trinh dong thoi gitra don bay tai chinh va hi¢u qua tai chinh cua cac doanh nghiép
thirc an chan nudi voi sb lidu bang trong giai doan 2010 — 2022. Két qua ude luong ctia mé hinh duoc trinh
bay qua Bang 4. Gia tri kiém dinh Chi? cua cac mo hinh déu c6 y nghia thong ké & murc 1%, chung to cac
bién doc 1ap dugc chon trong mo hinh cé tac dong deén bién phu thudc. Bén canh do, hé so6 udc luong cia
cac bién ndi sinh trong cac h¢ phuong trinh déu c6 y nghia thong k& & mtc 1%, qua do6 ta thay co su tuong
tac dong thoi gitra don bay tai chinh va hiéu qua tai chinh ctia doanh nghiép.

Phuong phép uéc luong 3SLS cho thiy ton tai mdi quan hé nhan qua gitta don biy tai chinh va hiéu qua
tai chinh cia doanh nghiép. Tuy nhién, dé khang dinh két qua tr phuong phéap udc lugng 3SLS va dé chac
chan cac bién cong cu sir dung trong mo hinh 1 phi hop, thi cac kiém dinh Sargan va/hodc Hansen c6 trong
phuong phap hoi quy GMM sé dugc sir dung. Antoniou & cong sy (2006) da chirng minh GMM la phuong
phéap phu hop dé udc luong mo hinh dong. Céc tac gia nay khuyeén nghi st dung GMM dé loai bo cac van
de noi sinh, va phuong phap nay cling cho cac udc lugng viing khi cé hién tugng phuong sai thay doi va tu
tuong quan.
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Bing 4: Tac dong dong thoi giira don biy tai chinh va hiéu qua tai chinh

(1) Bién phu thudc: ROA

(3) Bién phu thudc: ROE

Bién . %
HE so Mikc y nghia He so Mikc y nghia

TD -0,2221 <0,001 -0,5792 <0,001
Group(FDI) 5,6258 <0,001 10,2317 <0,001
Gro 1,0088 <0,001 1,5567 <0,001
Age -0,0235 0,623 0,0409 0,69
Fixed -4,0316 <0,001 -7,1745 <0,001
TTTK -2,8489 <0,001 -6,8349 <0,001
Int TD 0,0112 <0,001 0,0349 <0,001
SIZE 0,0004 <0,001 0,0003 0,194
COVID(co) -0,3499 0,601 -0,8387 0,555
Thué (2) 0,8789 0,241 1,7387 0,274
Thué (3) 0,6158 0,352 3,3923 0,015
H¢ sb 8,6159 <0,001 15,7895 <0,001
S6 quan sat 1.508 1.508
R2 (%) 23,78 20,79
Chi2 602,87 452,40
P.chi2 <0,001 <0,001
Bién phu thudc: TD Q) 4)
ROA -0,3880 <0,001
ROE -0,1223 <0,001
Group(FDI) -1,7286 0,179 -2,7370 0,035
Gro 02778 0,509 0,0748 0,86
Age -0,2560 0,021 -0,2464 0,027
Fixed -14,8620 <0,001 -14,3657 <0,001
TTTK 4,4370 <0,001 4,7958 <0,001
Int ROA 0,0001 0,960 0,0001 0,926
Int ROE
SIZE -0,0000 0,965 -1,7441 0,326
COVID(co) -1,5862 0,369 0,2299 0,883
Thué (2) 0,0579 0,970 -0,4527 0,775
Thué (3) -0,4846 0,758 -0,0001 0,604
Hg sb 59,5900 <0,001 59,0267 <0,001
Sb quan sat 1.508 1.508
R2 (%) 8,44 7,08
Chi2 7.785,29 3.418,16
P.chi? <0,001 <0,001

Nguon: Tinh todn bang phan mém Stata 17.

4.3.2. Hoi quy dir liéu bang déng GMM

Bang 5 cho thiy két qua chiéu tac dong ciia don bay tai chinh dén hiéu qua tai chinh, con Bang 6 cho thiy
két qua tic dong ctia hiéu qua tai chinh dén don bay tai chinh.

Két qua trong Bang 5 va Bang 6 cho thay, mo hinh khong xay ra hién tugng tu tuong quan bac 2 do gia
tri P-value cia AR(2) déu> 0,05. Gia tri P-value cta kiém dinh Wald <0,05 chung to su tdn tai ciia mo hinh.
Pong thoi, mirc ¥ nghia ciia cac kiém dinh vé tinh vimg ctia mé hinh, hiéu lyc cta cac bién cong cu thong
qua kiém dinh (Sargan/ Hansen) déu c6 P-value > 0,05. Piéu nay c6 nghia 1a mo hinh khong bi han ché,
khong bi khuyét tat va viéc sir dung cac bién cong cu trong mé hinh 1a phu hop.

Két qua trong Bang 5 cho thiy don bay tai chinh tac dong nguoc chiéu dén ROA va ROE. Két qua cua
nghién ctru nay khac v6i két qua nghién ciru cia Margaritis & Psillaki (2007), Santosa (2020), Meshack &
cong su (2022) vé chiéu tac dong nhung lai twong dong véi két luan trong céc cong trinh ciia Lé Hoang Vinh
& Pham Thu Phuong (2022). Khi doanh nghiép gia ting don bay tai chinh, chi phi ng sé tang theo giy tic
dong tiéu cuc toi thu nhap ctua doanh nghiép, qua d6 lam giam loi nhudn cta doanh nghiép. Cac quyét dinh
su dung ng dé tai trg cho hoat dong san xuét kinh doanh va dau tu cia doanh nghiép chua hi€u qua, viéc can
dbi gitra chi phi vay ng véi lgi ich c6 thé duoc tao ra tir cac khoan muc tai san dwgc tai trg tir no chua tot.

Bang 6 cho thay, hiéu qua tai chinh (ROA, ROE) tic dong ngugc chiéu & murc ¥ nghia 1% dén don bay
tai chinh. Két qua nay twong dong voi két qua nghién ctru cia (Riaz & cong su, 2023; Chandra, 2015).

Kinh te<Phat trién
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Bang 5: Tac dong ciia don bay tai chinh dén ROA, ROE

. . x TD tac dong dén ROA TD tac dgng den ROE
Bién/ Chi so G) ©) G ®)
TD -0,050%** -0,190%** -0,089%** -0,995%*
ROA(t-1) 0,429%* 0,365%**
ROE(t-1) 0,206** 0,371%**
AGE 0,029 0,099 0,091 -0,098
GRO 0,808*** 0,834%** 1,499%%* 1,667%**
FIXED -1,598 -1,340 -3,169 1,939
TTTK -3,188 -3,500%* -7,834%* -8,156%**
GROUP (DNTN) -3,661%* -2,538%* -9,976%** -0,706
COVID (sau nam 2019) 0,817 1,688%* 1,098 2,062%*
THUE (thué suét 22%) 0,848 2,055 0,983 -1,241
THUE (thué suit 25%) -0,826 4,482 0,123 6,709
SIZE 0,00013 -0,00033
Int TD 0,012%* 0,075%**
_cons 8,021%** 4,623 18,228%*%* 11,815%**
Sh quan sat 1.392 1.392 1.392 1.392
S6 nhom 116 116 116 116
P (Wald test) <0,001 <0,001 <0,001 <0,001
AR(1) (check first differences) 0,001 0,001 0,001 <0,001
AR(2) (check for autocorrelation) 0,095 0,101 0,620 0,399
Sargan test of overid. restrictions 0,432 0,566 0,116 0,475
Hansen test of overid. restrictions 0,291 0,172 0,110 0,180
Hansen tests of exogeneity of 0429 0,601 0,398 0,285

instrument subsets

Mirc ¥ nghia théng ké: *** p<0,01; ** p<0,05; * p<0,1.

Nguén: Tinh todn bang phan mém Stata 17.

Theo Chandra (2015), kha ning sinh 16i (ROA) tac dong ngugc chiéu dén don by tai chinh cua cac DN &
Indonesia, phan tich gin v&i cac giai doan phat trién cta nén kinh té Indonesia. Nam 2011, loi nhuﬁn cua
cac doanh nghiép tang lén la do murc tang truong kmh té cua Indonesm tang 1én 6,5%. Nhu vay, nhu cau huy
dong von tir cac quy n01 bo s& tang 1én, co céu nguon vbn nghiéng vé vay no s& glam o nam 2011. Nhung
nam 2012 va 2013 nén kinh té Indonesia phat trién cham lai, ting truong kinh té dat mdc 6,0% va 5,6%,
két qua 1a loi nhuan cua cac doanh nghiép bi glam sut theo. Loi nhuan cta cac doanh nghiép bi co lai budc
cac doanh nghlep phai bd sung thém ng vao ngudn von ciia minh do dong tién ndi bo khong du dé tai tro.

Két qua vé chiéu tac dong trong M6 hinh (5), (6), (7), (8), (9), (10), (11) va (12) théng qua hdi quy GMM
hoan toan phu hop véi két qua vé chidu tac dong trong Mb hinh (1), (2), (3) va (4) thong qua phuong phap
udc 3SLS, d6 1a don bay tai chinh tic dong nguoc chiéu dén hiéu qua tai chinh va hiéu qua tai chinh tac
dong nguogc chiéu trg lai don bay tai chinh. Sy phii hop nay mot 1an nita cho thay ton tai mbi quan hé nhan
qua giita don bay tai chinh va hiéu qua tai chinh cta doanh nghiép.

Xem xét vai tro diéu tiét cia quy mo doanh nghiép, két qua cho thdy quy mé doanh nghiép c6 y nghia
diéu tiét theo hudng tac dong 1am gia ting mdi quan hé giita don biy tai chinh va hiéu qua tai chinh cua cac
doanh nghlep thirc an chan nudi tai Viét Nam. Trong md hinh TD tac dong dén ROA, ROE khi chua xem
xét vai tro didu tiét cua quy moé doanh nghiép, hé sb tic dong cuia TD den ROA 14 0,050, dén ROE 1a 0,089.
Khi ¢ su tham gia diéu tiét cia quy mo doanh nghiép, gia sir cac yéu to khac khong doi, hé s tac dong
cta TD dén ROA 0,190, dén ROE 1 0,995. Tuong ty, trong mo6 hinh ROA, ROE tac dong dén TD khi chua
xem xét vai trd diéu tiét ciia quy mo6 doanh nghiép, hé sb tac dong cua ROA dén TD 14 0,193, ciia ROE dén
TD 14 0,086. Khi ¢6 sy tham gia diéu tiét cia quy mé doanh nghiép, gi st cac yéu té khac khong ddi, hé sd
tac dong cuia ROA dén TD 1a 1,511, ROE dén TD 1 0,616. Két qua nay dong tinh v6i két qua cna Santosa
(2020), Meshack & cong su (2022), Lé Hoang Vinh & Pham Thu Phuong (2022) va gép phan tng ho 1y
thuyét chi phi dai dién.

Dbi voi cac bién kiém soat, tir Bang 4.4 va Bang 4.5 cho thiy, ROA, ROE va TD ky trudc c6 tac dong
cung chiéu dén ROA, ROE va TD ciia ky hién tai; AGE khong tac dong dén ROA, ROE nhung tac dong
nguoc chiéu dén TD; GRO tac dong cung chiéu dang ké ¢én ROA, ROE va tac dong nguoc chidu dang ké
dén TD; FIXED khong tac dong dén rOA, ROE nhung tac dong nguoc chiéu dén TD; TTTK tac dong nguoc
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chiéu c6 y nghia ¢én ROA, ROE nhung lai tac dong cung chiéu déang ké dén TD; Loai hinh doanh nghiép
FDI c6 hiéu qua tai chinh cao hon cac doanh nghiép trong nuéc, vé goc do sir dung don béy tai chinh thi
khong c6 sy chénh léch qua 16n giita hai loai hinh doanh nghiép nay; Dich Covid-19 1am anh huéng dén
hiéu qua tai chinh cua cac doanh nghiép thirc an chin nudi theo chiéu hudéng giam xubéng nhung khong tac
dong 1am thay d6i co cau von ciia cac doanh nghiép nay; Va cudi cing 1a muc thué suat, & cac muc thué
sut khac nhau, hiéu qua tai chinh cta cac doanh nghiép thirc an chan nudi khong c6 su thay ddi 16n, dbi
v6i viée sir dung don bay tai chinh thi & murc thué suat cao doanh nghiép c6 xu huéng vay ng it hon so véi
murc thué sudt thap hon.

Nhu véy, bang viéc sir dung phuong phap ude luong 3SLS két hgp GMM, nghién ctru di chi ra duoc don
bay tai chinh va hiéu qua tai chinh c6 mdi quan hé tic dong qua lai, don bay tai chinh tac dong nguoc chiéu
dén hiéu qua tai chinh va hiéu qua tai chinh ciing tac dong nguoc chiéu trg lai don by tai chinh. Bén canh
d6, quy md doanh nghiép co vai tro diéu tiét mdi quan hé nay, don bay tai chinh tac dong dén hiéu qua tai
chinh va hi¢u qua tai chinh tic dong dén don bay tai chinh trd 1én manh mé hon khi c¢6 diéu tiét cia quy mo
doanh nghiép.

Nghién ciru c6 mot s6 han ché sau: tac gia chua khai thac hét cac thude do khac dai dién cho hiéu qua
hoat dong va ciu trac, do vy trong cac nghién ctru toi c6 thé mé rong bang cach st dung cac thude do khac
dé danh gia xem c6 t6n tai méi quan hé gitta don bay tai chinh va hiéu qua tai chinh & cac thude do khac
nhau hay khong.
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