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Toém tat

Nghién cieu nay sir dung dit liéu ciia 1087 doanh nghiép niém yét trén san UPCOM, HOSE va
HNX trong giai doan tir 2011 dén 2023 dé phan tich tic déng ciia han ché tai chinh dén hiéu
qua hoat dong ciia doanh nghiép. Nghién civu nay sir dung khung phan tich gém cdc chi sé dé
do lwong han ché tai chinh, hon la cdc chi sé tai chinh réi rac nhw cdc nghién cieu truée. Két
qud cho thdy han ché tai chinh lam gidm hiéu qua hoat dong doanh nghiép qua cdc chi tiéu
ROA, EPS va ty I¢ doanh thu trén ddu tw, va ciing lam tang chi phi vay no ciia doanh nghiép.
Tuy nhién, khong c6 tac dong dang ké ciia han ché tai chinh doi véi dau tw ciia doanh nghiép.
Tur khéa: Chi phi vay, Pau tu, Han ché tai chinh, Hiéu qua hoat dong.

Ma JEL: G32, G31, D22, L.25

Financial constraints and firm performance, loan interest rates and investment: Evidence
from Vietnam

Abstract

This study uses data on 1087 listed companies on the UPCOM, HOSE, and HNX exchanges
from 2011 to 2023 to analyze the impact of financial constraints on firm performance. This
study uses a framework with multiple financial indicators to measure financial constraints,
rather than disparate ones as in previous studies. The results show that financial constraints
reduce firm performance, as indicated by ROA, EPS, and the revenue-to-investment ratio, and
increase borrowing costs for firms. However, financial constraints have no significant impact
on firm investment.

Keywords: Cost of debt, Financial constraints, Firm performance, Investment.
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1. Giéi thiéu

Heé théng tai chinh thuc day ting truong kinh té bang cach t6i wu hoa luan chuyén von va cai thién hiéu
qua hoat dong (HQHD) doanh nghiép (Bencivenga va cong su, 1995; Rajan va Zingales, 1998). Tuy nhién,
tai cac nude dang phat trién, hé thong tai chinh chua hoan thién cuing tinh trang bat can ximg thong tin tao
ra nhitng han ché tai chinh (HCTC) dang ké, can tré dau tu va ddi méi (Beck va cong sy, 2005; Ayyagari
va cong su, 2011). Do do6, cau hoi ligu HCTC c¢6 lam suy gidm dau tu va HQHD, ciing nhu cach thic chinh
sach cai thién kha ning tiép can tai chinh, di thu hat nhidu quan tim cta cc nha nghién ciru va hoach dinh
chinh sach (Foda & cong sy, 2022).

Tai Viét Nam, khao sat ciia Ngan hang thé giéi nam 2015 va 2023 (World Bank, 2015 va 2023) cho thiy
tiép can tai chinh van 1a mot trong nhing riao can chinh: ty 1& doanh nghiép gip khé khin giam ¢ nhom nho
(22% xudng 18%) va 16n (19% xubng 9%), nhung ting dang ké & nhom vira (23% 1én 31%).

Bai viét nay phén tich tac dong cia HCTC dén HQHD va dau tu cua cac doanh nghiép niém yét tai Viét
Nam. Khéc véi cac nghién ctru trudce chit yéu sir dung mot hodc vai chi sb riéng 1¢, nghién ciru ap dung cach
tiép can hé thong, két hop nhiéu chi sé trong cting mot khung phan tich dé do luong HCTC mot cach toan
dién hon (Pal & Ferrando, 2010).

2. Téng quan cac nghién ctru thye nghiém

Céc ly thuyét vé thong tin bat d6i xing va van dé dai dién nhdn manh ring HCTC lam suy giam kha ning
tan dung co hoi dau tu nang cao HQHD ctia doanh nghiép. HCTC c6 thé bop méo phan bd dau vao san xuét,
thong qua tac dong dén dau tu va nhu ciu lao dong (Ferrando & Ruggieri, 2018). Do d6, mot khu vuc tai
chinh phat trién gop phan thuc day tang truong kinh té, cht yéu bang cach nang cao ning suit doanh nghiép
(Beck va cong su, 2000).

HCTC c6 thé 1am suy giam ning suat doanh nghiép khi kim ham dau tu vao cac dy an chat lugng cao,
tai san vo hinh, R&D va cong nghé méi. Aghion & cong sur (2010 cho thdy HCTC khién doanh nghiép tir
b6 cac khoan dau tu nang cao nang suit dai han nham tranh rui ro thanh khoan, trong khi Andersen (2016)
chi ra viéc ap dung cong nghé dit do duéi HCTC lam giam tinh linh hoat, d6i m&i va nang suat. Tuy nhién,
Almeida & Campello (2007) va Campello & Hackbarth (2012) 1ap luan ring doanh nghiép bi HCTC c¢6 xu
hudng chuyén sang dau tu tai san hitu hinh dé tang kha ning vay ng. Bang chimg thuc nghiém cho thiy
HCTC gin véi ting truong nang suat thip hon, nhu tai Bulgaria (Gatti & Love, 2008) va & cac nganh chiu
HCTC cao tai Y (Caggese, 2019). Ferrando & Ruggieri (2018) udc tinh giam 1% mirc 4 HCTC c6 thé lam
nang sut tang 0,185%, trong khi Foda va cong su (2022) cho thiy viéc néi long HCTC tai Litva gitp ting
nang sut lao dong 0,47% va dau tu 6,7%.

Gan day, Kalatzis & cong su (2025) cho thay doanh nghiép gip HCTC c6 thé hoat dong hiéu qua hon
trong ngan han, nhung HCTC lai lam giam ting trudng dai han va viéc lam. Sengiil & cong su (2025) nhan
manh mtc sir dung ng ngén han cao 1a trd ngai 16n, 1am giam dang ké xac suat tré' thanh doanh nghiép ting
truong cao do rai ro dao ng va han ché dau tu doi moi. Twong ty, Sahin (2025) chi ra rang tai Thd Nhi Ky,
don bay tai chinh gitip ting trudng viéc 1am trong ngén han nhung tao ra HCTC dan dén suy giam nhu ciu
lao dong trong trung han, dac biét & cac doanh nghi¢p siéu nho, nhé va vira.

Toém lai, cac nghién cuu trude chu yéu st dung mét hoac vai chi s6 doc lap dé do lvong HCTC ma khong
xét ddng thoi nhiéu chi sd tai chinh, trong khi cac chi s6 don 1¢ ¢ thé phan anh chién lwoc hay hanh vi
doanh nghiép hon 1a mirc 0 HCTC thyc sy. Ngoai ra, cac nghién ctru thuong chi xét mot hodc hai thudc
do hiéu qua, 1am giam tinh toan dién cta phan tich. Do d6, nghién ctru nay déng gop & hai diém chinh: (i)
ap dung hudng tiép can hé thong, sir dung dong thoi nhiéu chi sé trong cing mot khung phan tich (Pal &
Ferrando, 2010) dé do ludng HCTC tai Viét Nam; va (ii) st dung nhiéu bién phu thudc nham phan anh da
chiéu HQHPD doanh nghiép.

Tir cic nghién ctru trén, gia thuyét nghién ctiru dugc dit ra nhu sau:

Gid thuyét H1: HCTC lam giam HQHD ciia doanh nghiép.
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Gid thuyét H2: HCTC lam ting mike dau tw ciia doanh nghiép.

3. Phwong phap nghién ciru

3.1. Phan logi doanh nghi¢p han ché ti chinh

Viéce st dung chi mot hoac hai chi s6 tai chinh (chéng han quy mo cong ty) dé dai dién cho HCTC con
nhiéu han ché (Pal & Ferrando, 2010). Tai thi truong moi ndi nhu Viét Nam, noi cac doanh nghiép niém yét
dbi mat véi bién dong tin dung khong déng déu, viéc phu thude vao chi s6 don 1é d@ gay sai l1&ch hé théng,
lam giam d9 tin cy cua phan tich. Do d6, 4p dung hé thong chi sb da chiéu s& mang lai danh gia toan dién
va dang tin cdy hon vé HCTC (Pal & Ferrando, 2010).

HCTC duoc dinh nghia 1a tinh trang doanh nghiép gap khé khin hodc khong thé huy dong von bén ngoai
voi chi phi hop 1y dé thuc hién dau tu (Fazzari & cong su, 1988; Kaplan & Zingales, 1997; Almeida & cOng
su, 2004). Campello & cong su (2010) phan loai cu thé hon: doanh nghiép bji HCTC tuyét dbi 1a nhirng
doanh nghiép khong thé tiép can tai trg bén ngoai; HCTC tuong ddi khi chi tiép can duoc nguén von dét do;
va khong bi HCTC khi vay dugc no méi v6i chi phi thdp nhat trén thi truong. Duya trén phan loai cua Pal
& Ferrando (2010), tac gia phan loai cic doanh nghiép bi HCTC tuyét ddi, bi HCTC mét phan va khong bi
HCTC (Bang 1), cy thé:

- Pau tu 4m (giam tai san cd dinh va tai san luu dong phi tién mat): 1a ddu hi¢u doanh nghiép dang
thanh 1y tai san, phan anh HCTC (loai 4 - HCTC twong ddi, loai 2 - HCTC tuyét ddi).

- Chénh l&ch tai tro (du tu trir dong tién hién tai): thuong dwong, ham y dau tu vuot dong tién noi
bo. Hai ngoai 1¢ 14 loai 1 khong bi HCTC (dau tu thap hon dong tién, khong can ngudn bén ngoai) va loai 1
HCTC tuong ddi (dau tu thap hon dong tién va ddng thoi hoan tra no vay).

- Thay ddi tong no: danh gia kha ning tiép can tai trg bén ngoai. Doanh nghiép loai 2 khéng bi HCTC
va loai 2 HCTC tuong dbi déu vay dugc ng; hai nhém nay dugc phan biét bﬁng cach so sanh 13i suét chi tra
v6i 1di suét trung binh nganh (IIR).

Doanh nghiép c6 nhu cau tai trg duong nhung khong nhan duge bit ky ngudn bén ngoai nao duoc xép vao
nhém HCTC tuyét d6i (loai 1). Néu khong vay duge ng nhung van phat hanh duogc c¢b phiéu, doanh nghiép
dugc xép vao nhém HCTC tuong db6i (loai 3), dwa trén gia dinh phat hanh ¢ phiéu tén kém hon ng vay do
bét can xtng thong tin, pht hop voi 1y thuyét Trat tu phan hang (Myers, 1984).

Cudi cung, dé chuyén phén loai nhi phan thanh chi s6 lién tuc phan anh mac 6 HCTC, nghién ctru sir
dung hoi quy probit/logit co thir tu véi cac bién giai thich 1a dic diém doanh nghiép (quy mé, do tudi...), va
1§y xéac sudt du doan 1am chi s dai dién cho HCTC.

Béang 1. Bang phén loai doanh nghiép theo cac mirc HCTC

Phin loai Téng diu tv  Nhu clu tii trg Thay dbi no vay  Phat hanh c6 phiéu Lai sut
Khéng bi HCTC

1 >0 <0 >0 — _

2 >0 >0 >0 — <IIRt
HCTC mét phan

1 >0 <0 <0 —

2 >0 >0 >0 >[IRt
3 >0 >0 <0 >0

4 <0 — >0

HCTC tuyét d6i

1 >0 >0 <0 <0 —

2 <0 — <0 — —

Nguon: Pal & Ferrando (2010)
3.2. M6 hinh va dir liéu nghién ciru
Dé phan tich mdi quan hé giita HCTC ciia doanh nghiép va HQHD ciing nhu dau tu ciia doanh nghiép,
tic gid thuc hién hoi quy véi bién phu thudc 1a dau tw va HQHD ciia doanh nghiép, va bién giai thich chinh

dai dién cho muc d0 HCTC. M6 hinh nghién ctru thuc nghiém duoc xay dung nhu sau:
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Perform, = 8, + 8, Constraint, +9,Size, +d,Lev, +Ind_dummy, +n +Y,

Invest, = B, + B,Constraint, + Size, + pB,Lev, +Ind_dummy, +n + &

Trong d6: perform 1a bién dai dién cho HQHPD ciia doanh nghiép i trong nam t. HQHD cua doanh nghiép
dugc do ludng bang cac chi tiéu sau: Ty suit loi nhuan sau thué trén tong tai san — ROA; Doanh thu thuan
trén téng dau tu tai san ¢b dinh va von luu dong — Revenue to total investment; Thu nhap trén moi cd phiéu
— EPS; Lii suét vay — IR. Invest 13 mutc du tu cua doanh nghiép (téng dau tu tai san cb dinh va vén luu
dong). Constraint dai dién cho cac mirc 46 HCTC, nhan gia tri 1, 2, 3. Size la bién dai dién cho quy md
doanh nghiép, dugc tinh bang logarith ty nhién cua tong tai san. Lev 1a bién dai dién cho don béy tai chinh,
duoc tinh bang ty sd giita ng va tong tai san. Ind_dummy 1a mot vector gom cac bién gia nganh nham kiém
soat cho su khéac biét ciia cac nganh c6 anh huong dén HQHD doanh nghiép. Ngoai ra, do dir liéu nghién ctru
1a dir liéu bang nén viéc kiém soat cac ddc diém riéng 14 can thiét, nhoém nghién ciru bd sung cac dic diém
riéng n. € 1a phan du ctia mo hinh.

Dit liéu nghién ctru dugc thu thap tir LSEG Workspace, bao gdm cac doanh nghiép phi tai chinh trén
UPCOM, HOSE va HNX giai doan 2011-2023. Sau khi loai cac doanh nghi¢p c6 tdi da 2 quan sat dé loai
trir gid tri bat thuong, mau cudi cing gdm 1.087 doanh nghiép (512 trén UPCOM va 575 niém yét trén
HOSE, HNX).

4. Két qua nghién ctru

Béng 2 thong ké ty 1¢ doanh nghiép theo tinh trang HCTC. Diing nhu ky vong, giai doan Covid (2020
2021) ghi nhan ty 1¢ doanh nghiép thu¢c nhom 3 (HCTC cao) tang lén, trong khi nhém 1 va 2 giam so voi
ngoai giai doan Covid. Xét theo san giao dich, doanh nghiép niém yét trén HOSE va HNX c6 mirc 0 HCTC
thip hon rd rét so voi nhém UPCOM, véi ty 16 nhém 3 caa UPCOM cao gap doi. Khi phan nhom theo tudi,
doanh nghiép lau nam hon c6 ty trong HCTC thap hon, song chénh 1éch khong dang ké. Pang chu y hon,
khi phén theo t&r phan vi doanh thu, nhém doanh nghiép 16n nhat (t& phan vi 4) ¢6 ty trong nhém it HCTC
thip hon nhiéu so v6i nhom nho nhét (10,76% so v6i 26,91%), dong thoi ty 18 HCTC cao nhat ciing thdp
hon gan 10%. Xu huéng tuong tu xuét hién khi phan theo téng tai san, nhung mic chénh 1éch it rd rét hon.
Nhin chung, két qua Bang 2 cho thiy doanh nghiép c6 quy mé 16n, thoi gian hoat dong lau, niém yét chinh
thirc va hoat dong ngoai giai doan Covid c6 mirc HCTC thap hon.

Bing 2. Thong ké ty 1¢ doanh nghiép theo tinh trang HCTC

Covid HCTC 1 HCTC2 HCTC3  Téng
Giai doan ngoai Covid 21,48% 55,90% 22,62% 100%
Giai doan Covid* 20,39% 53,64% 25,97% 100%
San niém yét 1 2 3 Total
HOSE, HNX 24,36% 59,86% 15,78% 100%
doanh nghiép UPCOM  17,46% 50,07% 32,46% 100%
Tubi 1 2 3

Nhom 1 (< 10 tudi) 20,51% 58,23% 21,26% 100%
Nhom 2 (10— 20 tubi)  21,69% 54,87% 23,45% 100%
Nhom 3 (20 — 30 tudi)  20,64% 52,76% 26,60% 100%
Nhom 4 (> 40 tudi) 24,23% 56,82% 18,94% 100%
Doanh thu 1 2 3

Nhom 1 (T phanvil)  10,76% 61,03% 28,21% 100%
Nhom 2 (Tt phan vi2)  20,66% 54,95% 24,39% 100%
Nhém 3 (Té phan vi 3)  25,88% 53,38% 20,74% 100%
Nhom 4 (T phén vi4)  26,91% 53,13% 19,95% 100%
Téng tai san

Nhom 1 (T phanvil)  23,37% 51,33% 25,30% 100%
Nhom 2 (Tt phan vi2)  23,93% 52,45% 23,62% 100%
Nhém 3 (Ta phan vi3)  19,77% 56,66% 23,57% 100%
Nhém 4 (T phanvi4)  18,12% 61,63% 20,25% 100%

*Giai doan trong Covid 1a 2 ndm 2020 va 2021.

Nguon: Tinh toan cua nhom nghién cuu.
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Béng 3 so sanh chénh léch giita ba nhom HCTC theo bdn chi tiéu dau ra: ty suat sinh 10i trén tong tai san
(ROA), doanh thu trén dau tu (Revenue Invest), thu nhap trén mdi c6 phiéu (EPS) va lai suat vay (IR). V&
ROA, nhém HCTC 1 dat cao nhat, véi chénh 1éch ¢6 y nghia thong ké so véi nhéom HCTC 2; chénh léch giita
nhém 2 va nhém 3 con 16n hon, gan gip doi (6,1% so v6i 3,6%). Vé doanh thu trén dau tu, nhom HCTC 1
tao ra doanh thu trén mdi dong dau tu cao nhat, gap 3 lan nhém HCTC 2, trong khi nhém HCTC 3 ¢ mirc
binh quan 4m. V& EPS, nhém HCTC 1 dat trung binh 1.802 ddng/c6 phiéu, cao hon nhém HCTC 2 khoang
361 dong (c6 y nghia & mirc 1%); nhém HCTC 3 c6 EPS binh quan 4m, phan anh rd kho khin trong tiép can
von bén ngoai. V& 1ai suit vay, nhém HCTC 2 chiu lai suat cao gip khoang 4 1an nhém HCTC 1, song chénh
léch giita nhém HCTC 2 va HCTC 3 khong c6 y nghia thong ké, c6 thé do sai s6 chuan cia nhom HCTC 3
16n gap d6i nhém HCTC 2.

Nhu vay, nhin chung HCTC cang cao thi cac doanh nghiép c6 xu hudng co6 cac chi ti€u tai chinh tiéu cuc
hon, khong t6t nhu cac truong hop ciia nhom HCTC thap hon. Két qua nay thong nhét véi cac nghién ctru
cho thdy HCTC c6 kha ning anh huéng dén cac hoat dong thuc té ctia doanh nghiép bang cach bop méo su
phan bd t6i wu cac dau vao san xuat, thong qua anh huong dén dau tu hodc anh huéng dén nhu cau tuyén
dung & cip d6 doanh nghiép (xem phan thao ludn trong Campello & cong su, 2010; Pal & Ferrando, 2010;
Ferrando & Ruggieri, 2018; Foda & cong su, 2022).

Béng 3. So sanh chénh léch ROA theo tinh trang HCTC

ROA S6 quan sat Trung binh Chénh léch* P-value
HCTC 1 1.579 0,0740

HCTC 2 3.750 0,0608 0,0133 0,000
HCTC 3 1.590 0,0364 0,0244 0,000
Revenue Invest

HCTC 1 1.576 38,5146

HCTC 2 3.895 12,7886 25,7260 0,000
HCTC 3 1.649 -26,8586 39,6472 0,000
EPS

HCTC 1 1.634 1802,203

HCTC 2 4.262 1440,404 361,7988 0,000
HCTC 3 1.780 -44,303 1484,707 0,000
IR

HCTC 1 1.452 0,0162

HCTC 2 2.795 0,0691 -0,0530 0,000
HCTC 3 1.154 0,0723 -0,0032 0,534

*Chénh 1éch la gia tri trung binh cia HTCT1 — HCTC2, va HCTC2 — HCTC3.

Nguon: Tinh toan cua nhom nghién ciru.

Bang 4. So sanh chénh 1¢ch Pau tw theo tinh trang HCTC

Capex_asset S6 quan sat Trung binh Chénh léch* P-value
HCTC 1 1.529 0,0659

HCTC2 3.741 1,0308 -0,9649 0,0056
HCTC3 1.416 0,2035 0,8273 0,0160
Workingcap_asset S6 quan sat Trung binh Chénh léch* P-value
HCTC 1 1.553 0,2525

HCTC2 1.553 -1,3924 1,6450 0,7163
HCTC3 1.416 0,0060 -1,3985 0,7574

*Chénh 1¢ch 1a gia tri trung biph 01"1'51 HTCT1 - HCTC2, va HCTC2 — HCTC3.
Gia dinh: phuong sai khong dong deu gilra cac nhém HCTC.
Nguén: Tinh todan cia nhom nghién ciu.

Béang 4 so sanh mirc dau tu gitrta cac nhom HCTC theo hai loai: du tu tai san c¢d dinh (déu tu dai han) va
dau tu vén luu dong (dﬁu tu ngén han). Vé dau tu tai san ¢d dinh, nhém HCTC 1 ¢6 muc dau tu thép hon
dang ké so voi nhom HCTC 2, ¢6 thé phan anh nhu cau du tu thdp hon. Nhém HCTC 3 thdm chi c¢6 tong

muc dau tu am, cho thay HCTC cén tr¢ kha nang ti€p can von tai trg du an, tr d6 kéo giam cac chi tiéu
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Bang 5. Tac dong ciia HCTC (Hdi quy OLS)

ROA Revenue invest EPS IR Invest asset
Constraint -0,018%** -33,120%%* -859,200%%*  0,031%** 0,661
[0,002] [1,582] [75,990] [0,003] [9,613]
Size 0,00446%** -5,071%%* 186, 1%** 0,0185%**  _8 691 **
[0,001] [0,700] [33,220] [0,002] [4,220]
Lev 0,000 0,103 27,171 0,0003 -0,104
[0,000] [0,103] [4,438] [0,000] [0,600]
Hing sb -0,012 223, 0%** -1609,8* -0,4875 245,5%*
[0,0237] [20,360] [964,800] [0,043] [121,900]
Ind dummy Co Ch Co Co Co

Bién Constraint c6 giatri 1,2, 3 tng voi HCTC 1, 2, 3.
* ) kEHXE the hién hé s0 co y nghia & mirc 10%, 5% va 1%. S0 trong ngoac vudng la sai s0 chuan.

Nguon: tinh toan cua nhom nghién ciru.

Bang 6. Tac dong cia HCTC (Hoi quy FEM)

ROA Revenue invest EPS IR Invest asset
Constraint -0,008%%* -35,360%%* -388,400%** 0,009%** 17,690
[0,002] [1,951] [80,840] [0,002] [13,370]
Size -0,006%*%* -4,322% 394,200%** 0,0294%%* 1 442
[0,002] [2,352] [95,920] [0,004] [16,700]
Lev -0,000* 0,469%* 2,579 0,000 -0,067
[0,000] [0,201] [6,959] [0,000] [1,385]
Hing s6 0,226%** 198,200%** -8946,500%** -0,770%%* 0,369
[0,059] [65,190] [2657,000] [0,101] [462,800]

Bién Constraint ¢6 gia tri 1, 2, 3 tmg véi HCTC 1, 2, 3.
¥, k¥ *** thé hién hé sO cd y nghia & mic 10%, 5% va 1%. SO trong ngodc vudng la sai s0 chuan.

Nguon: Tinh toan cia nhom nghién ciu.

Bang 7. Tac dong ciia HCTC (Hoi quy REM va Industry dummies)

ROA Revenue invest EPS IR Invest asset
Constraint -0,009%** -35,090%** -517,007%%*x* 0,012%%* -0,661
[0,002] [1,726] [74,690] [0,002] [9,613]
Size 0,001 -5,368%%* 211,200%** 0,028%%#* -8,691%*
[0,001] [1,159] [52,410] [0,003] [4,220]
Lev -0,000 0,198 -4,305 0,000 -0,104
[0,000] [0,134] [5,239] [0,000] [0,600]
Hing sb 0,0736* 236,500%** -3103,000%** -0,701 245 ,500%*
[0,038] [33,470] [1514,900] [0,074] [121,900]
Ind dummy Co Co Co Co Co

Bién Constrqint cogiatri 1,2, 3 img voi HCTC 1, 2, 3. ) ) ]
¥ kEEF*E the hién hé s0 co y nghia & mirc 10%, 5% va 1%. SO trong ngodc vuodng 1a sai s0 chuan.

Nguon: Tinh toan cua nhom nghién ciru.

HQHD so v6i hai nhém con lai. Trong khi do6, chi tiéu vén luu dong trén tai san khong cho thiy chénh léch
¢6 ¥ nghia théng ké gitra cac nhom, ham y rang kho khan tiép cin von cua doanh nghiép chu yéu nam & von
dai han hon 1a vén ngrfm han.

Dé kiém soat cac yéu t6 khac c6 thé anh hudng, tac gia thuc hién hdi quy OLS da bién véi bon bién phu
thudc: ROA, doanh thu trén dau tu, EPS va 1ai sudt vay (Bang 5). Sau khi kiém soat quy mé doanh nghiép,
don bay tai chinh va dic diém nganh, két qua thong nhat voi Bang 2: hé s6 bién HCTC mang déu am va c6
y nghia thong ké voi ROA, doanh thu trén dau tu va EPS, dong thoi mang dau duong va c6 ¥ nghia & mirc
1% vai 13i suat vay (IR). Cu thé, khi HCTC ting mot bac, ROA giam trung binh khoang 2%, doanh thu trén
dau tur giam 33 dong, trong khi 14i suat vay ting trung binh 3%. Tuy nhién, hé s6 bién dau tu (Invest_asset)
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Bing 8. Tac dong ciia HCTC (Hdi quy REM, kiém soat vi md)

ROA Revenue_invest EPS IR Invest_asset
Constraint -0,009%*** -35,110%** -517,300%** 0,013%*** -0,795
[0,002] [1,726] [74,720] [0,002] [9,614]
Size 0,001 -5,407%%* 212,300%** 0,029%** -8,977**
[0,001] [1,161] [52,500] [0,003] [4,230]
Lev -0,000 0,198 -4,319 0,000 -0,112
[0,000] [0,134] [5,239] [0,000] [0,600]
GDPGR 0,002%*** -0,282 7,354 0,001* -3,419
[0,000] [0,518] [22,660] [0,001] [3,486]
Hang s6 0,058 239,300%** -3175,500%* -0,715%%* 273,900%*
[0,038] [33,870] [1531,700] [0,074] [125,300]
Ind_dummy Co Co Co Co Co

Bién Constraﬂint co gia tyi 1,2, 3 ung voi HCTC 1, 2, 3.
*, ok, % the hién hé s0 ¢6 ¥ nghia ¢ mirc 10%, 5% va 1%.
S0 trong ngodc vudng 1a sai s06 chuan. GDPGR 1a toc df tang trudéng GDP hang nam.

Nguon: Tinh toan cua nhom nghién ciru.

khong c6 y nghia thong ké, c6 thé do khong c6 su khéc biét trong dau tu vén luu dong gitra cac nhém nhu
Bang 4 da chi ra.

Dé kiém soat dic diém riéng cia timg doanh nghiép trong dit liéu bang, nhdm nghién ctru bo sung hoi
quy bang m6 hinh Anh huéng c¢b dinh (FEM — Bang 6) va Anh huéng ngau nhién (REM — Bang 7), trong
d6 REM cho phép kiém soét thém dic diém nganh. Két qua ¢ ca hai md hinh déu nhét quan: bién HCTC van
tac dong 4m dén ROA, doanh thu trén dau tu va EPS, dong thoi tic dong dwong dén 13i suit vay, véi déu
va mirc y nghia thong ké khong thay d6i. Ngoai ra, nhém nghién ciru bo sung bién toc do tang truong GDP
(GDPGR) dé kiém soat anh huong cua chu ky kinh t& vi mé6 (Bang 8), va két qua van tuong dong véi cac
Béng 57, khing dinh tinh viing ctia nghién ctru.

5. Két luan va ham y tir két qua nghién ciru

Nghién ctru sir dung dir liéu cac doanh nghiép niém yét trén UPCOM, HOSE va HNX giai doan 2011—
2023 dé phan tich tac dong cia HCTC dén hoat dong doanh nghiép. Khac véi cac nghién ctru trude chi yéu
ding mot hodc hai bién tai chinh dé dai dién cho HCTC va chi xét it thudc do hiéu qua, nghién ciru nay tiép
can da chiéu hon, nang cao tinh toan dién cia phan tich.

Két qua cho thay HCTC lam giam dang ké HQHD doanh nghiép qua cac chi tiéu ROA, EPS va doanh thu
trén dau tu, dong thoi lam tang chi phi vay. Tuy nhién, tac dong cia HCTC dén dau tu tong thé khong co y
nghia thong ké, du c6 bang chimng vé anh huong dbi véi du tu tai san ¢b dinh.

Tir két qua trén, mot sé ham y dwoc rat ra. Thir nhat, viée g& bo HCTC s& gitp cai thién dang ké HQHP
doanh nghiép. Céc giai phap giam HCTC d3 duogc dé xuét trong nghién ctru trude, bao gdm: phat trién trung
tam thong tin tin nhiém dé giam bat can ximg thong tin, mé rong loai tai san thé chap dugc chap nhan, va
nang cao hiéu qua thi hanh 4n nham cung c¢b niém tin ctia chii ng. Thir hai, doanh nghiép c6 doanh thu t6t va
thanh lap lau doi co HCTC thap hon, day 1a dic diém nha dau tu c6 thé tham khao khi lya chon chimg khoan.
Thir ba, nhém HCTC 2 ¢6 nhu cau dau tu von 16n vuot kha nang tai trg ndi bo, trong khi nhom HCTC 3 dau
tu thdp hon nhung van cao hon nhém HCTC 1. Néu giam dugc HCTC cho cac doanh nghiép nay, c6 thé ky
vong su bung nd dau tu dai han, gop phéan thuc diy ting truong kinh té Viét Nam.

Nghién ctru van ton tai mot s6 han ché. Thir nhit, van dé noi sinh trong mdi quan hé giita HCTC va
HQHD doanh nghiép chwa duoc xir 1y triét dé. Thir hai, dit liéu chi bao gdm doanh nghiép niém yét nén co
thé chua phan anh day dii toan bo khu vuce doanh nghiép. Cac nghién ciru tiép theo c6 thé ap dung phuong
phap kinh té lwong nang cao dé xir Iy ndi sinh, dong thoi khai thac dir liéu doanh nghiép chwra niém yét nham
nang cao tinh khéi quat cua két qua.
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