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TACDONG COA CAUTRUCVONVAVON LUAN CHUYEN
DEN HIEU QUA TAI CHINH CUA DOANH NGHIEP NHO VA VUA

TS. BUI DAN THANH - Dai hoc Ngdn hang TP. H6 Chi Minh, ThS. NGUYEN TRAN THAI HA - Dai hoc Sdi Gon

Mét trong nhing viin dé ddng quan tdm cia doanh nghiép hién nay la ddnh gid hiéu qud tai
chinh ciia cdc doanh nghiép nhé va vira chiu dnh huéng nhu thé nao béi cdu triic von va vén ludn
chuyén. D€ trd 16i cdu héi nay, bai viét phén tich tdc dong ctia cdu triic von va ludn chuyén von dnh
huéng dén hiéu qud tai chinh cia cdc doanh nghiép nhé va vira trén dia ban TP. Ho Chi Minh. Két
qud cia nghién ciiu I co sé dé dua ra cdc khuyén nghi nhdm cdi thién hiéu qud tai chinh cia cdc

doanh nghiép nhé va vira trén dia ban TP. Ho Chi Minh.

Tirkhéa: Cdu tric vén, vén luan chuyén, tai chinh, doanh nghiép nhé va vira

One of the highlighted issues is how the
financial performance of small and medium
enterprises is influenced by capital structure
and working capital. To answer this question,
the article analyzes the impacts of capital
structure and working capital on the financial
performance of small and medium enterprises
in Ho Chi Minh city. The results of the study
are the bases for making recommendations to
improve the financial performance of small
and medium enterprises in the city.
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Cac nghién citu thuc nghiém

Mot trong nhitng yéu td chinh tac ddng dén hiéu qua
tai chinh doanh nghiép (DN) la cau trac von. Véi bién
tong no (DA), cac nghién ctru ctia Berger va Bonaccorsi
(2006), Xu va ctg (2005); Tran va Tran (2008) cho thdy,
DA tac dong tich cuc dén hiéu qua hoat ddng ctia DN
do luong bang ty sudt sinh 161 trén tong tai san (ROA)
1an ty suét sinh 16i trén von cht so hitu (ROE). Trong
khi d6, Huang va Song (2006), Zeitun va Tian (2007),
Saleediva Mahmoodi (2011), Ahmad va ctg (2012);
Salim va Yadav (2012) lai cho thay, méi quan hé nguoc
chiéu gitta DA véi ROA hodc ROE.

Khi xem xét dén no ngé'm han (SDA) va ng¢ dai
han (LDA), nghién cttu cta Berger va Bonaccorsi
(2006) da tim thdy bang chiing thong ké cho tac
dong tich cyc cua SDA va LDA dén ROA hoac ROE.
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Cung quan diém d6, Tran va Tran (2008) nghién
cttu moi quan hé ctia co cdu von va hiéu qua hoat
déng DN tim thdy m6i quan hé c6 y nghia thong
ké gitra hiéu qua hoat dong cong ty qua cac chi
tiéu dugc do luong la ROA, ROE véi SDA va LDA.
Nguoc lai, nghién cttu ctia Zeitun va Tian (2007)
dé cap dén tac dong cua cdu triac von do6i voi hiéu
qua tai chinh cho thdy, cau trac vén biéu thi bang
DA, SDA va LDA tac déng nghich bién 1én hiéu
qua hoat dong ctia DN khi do ludong bang gia tri
thi treong (Tobin’s Q, MBVR, MBVE, P/E) va gia tri
s0 sach (ROA, ROE, PROF). Quan diém nay duoc
ung ho boi nghién ctru ctia Salim va Yadav (2012)
va nghién cttu ctua Saleediva Mahmoodi (2011).

Xét dén chu ky chu chuyén tién (CCC), nhiéu
nghién cttu cho thdy, tac dong nguoc chiéu cd y nghia
thong ké cua CCC dén ROA va ROE. Cu thé, nghién
ctru cua Lazaridis va Tryfonidis (2006) cho thay, ton
tai quan hé nguoc chiéu gitta ROA va CCC...

Nhu vay, dén nay, cac ly thuyét va két qua thuc
nghiém thtta nhan ré”mg, hiéu qua tai chinh chiu su
tac dong boi cdu tric von va von luan chuyén. Tuy
nhién, cac nghién ctru thuc nghiém trén thé gidi va
Viét Nam cho cac két qua rat khac biét. Trén co sé
ké thtra mot phan y twong tir cac nghién cttu trudc,
nghién ctru nay bd sung, diéu chinh dé€ hoan thién
hon d6i véi van dé cau trac von va von luan chuyén
tac dong dén hiéu qua tai chinh cta DN, cu thé la
DN nho va vira (DNVVN) tai TP.H6 Chi Minh.

M6 hinh nghién ctiu

Dé€ phan tich tac ddng ctia von luan chuyén 1én
hiéu qua tai chinh ctia DN, tac gia sit dung cac mo
hinh nghién cttu nhuw sau:



ROAit/ROFEit = B0 + B1DAit + B2ACRit + B3ICPit +
B4APPit + 35Sizeit + B6Ageit + 37 Taxit + f8Tangit + uit

ROAIt/ROEit=p0+B1SDAit + B2LDAit+ B3ACRit
+ B4ICPit + B4APPit + B4Sizeit + 37Ageit + p8Taxit +
9Tangit + uit

ROAIt/ROEit = 0 + B1DAIt + B2CCCit + 3Sizeit
+ B4Ageit + B5Taxit + f6Tangit + uit

ROAIt/ROEit= 0+ 1SDAit + 2LDAit +B3CCCit
+ B4Sizeit + B5Ageit + B6Taxit + B7Tangit + uit

Trong do, cac bién dwoc dinh nghia nhu sau:

- Nhém bién hiéu qua tai chinh: ROA va ROE.

- Nhém bién cdu triuc von: DA la tdng no binh
quan/tong tai san binh quan; SDA 1a tdng no ngan han
binh quan/tong tai san binh quan va LDA la tong no
dai han binh quan/Tong tai san binh quan.

- Nhém bién von luan chuyén: ACR la s6 ngay
thu tién binh quan; ICP la S& ngay ton kho binh
quéan, APP la s& ngay tra tién binh quan va CCC la
chu ky luan chuyén tién (ACR + ICP — APP)

- Céc bién kiém soat bao gom: Size 1a Quy md
cong ty (Logarit cua Tong tai san); Age la tham nién
hoat dong, Tax la Thué€ thu nhap DN/lgi nhuan
truede thué va Tang la ty 1€ tai san ¢d dinh binh quén/
tong tai san binh quéan.

Dir liéu va phuong phap nghién ciu

Diér liéu nghién cau

TAI CHINH - Thdng 6/2017 @

Dt liéu nghién cttu 1a s6 liéu tht cap duwgc thu
thap tir bdo cdo tai chinh ctia 1.032 DN nho va vira
(DNNVV) tai TP. H6 Chi Minh trong giai doan 2006
— 2014, sau khi da loai trtt cac DN c¢6 gia tri di biét
& cac bién ra khoi mau. TAt ca cac di liéu trén duwoc
c&u tric thanh dang dit liéu bang can bang.

Phuong phdp nghién ciu

Dé khic phuc cac hién tuong c6 thé xay ra trong
mo hinh hoéi quy bao gom ty twong quan va ndi sinh,
cac tac gia st dung phuong phéap héi quy GMM véi
bién cong cu phu hop. Tinh hgp ly cua bién cong
cu trong GMM duoc danh gia qua cac kiém dinh
Sargan va Arellano-Bond. Cac phuwong phap dwoc
thiee hién duéi sy hd tro ctia phan mém Stata.

Két qua nghién ciu

Theo két qua hoi quy, trong giai doan 2006 — 2014
cho thdy, bién DA tac dong tich cuc dén ROE va
ROA cua khoéi DNNVV va c6 y nghia thdng ké cho
ca 8 mo hinh. Chi tiét hon, bién SDA tac dong tich
cuee dén ROA va ROE va cé y nghia thong ké cho cac
md hinh. Két qua cho thay, st dung no vay nngm han
trong cdu truc vén co tac ddong lam tang hiéu qua tai
chinh DN. D6i voi bién LDA, két qua hoi quy cho
thdy, khong c6 bang chiing vé tac dong ctia LDA ddi
v6i ROE va ROA. Trén thuec té€, doi véi cdc DNNVYV,
trong giai doan 2006 — 2014, ty trong cua LDA la kha

BANG 1: KET QUA HOI QUY BANG PHUGNG PHAP GMM P61 VG1 ROA nho trong tong no.

Lién quan dén

ROA Phuong trinh 1.a Phudng trinh1.b Phuong trinh1.c Phuong trinh1.d » R .
von luan chuyén,
DA 0.0978%* ACR tac dong nguoc
SDA 0.0759%* [2.48] chiéu va ¢ y nghia
[1.97] -0.866 0.179%** n N i
LDA -0.0227%** [-0.96] 0.156%** [3.14] thong ;ke d6i voi
[-3.29] -0.0252%%* [2.98] -0.445 ROA lan ROE. Nhu
ACR 0.0254 [-3.60] -0.554%* [-0.52] Mathuva (2010)
[0.51] 0.0239 [-2.49] -0.574%* da giai thich ring
IcP 0.0201*** [0.48] 0.000628 [-2.53] Khéch e .
APP [21.52] 0.0201%** [1.10] 0.000601 ach hang cang
-0.00151%* [21.51] 0.113%** [1.06] thanh toan hoa don
c [-2.46] -0.00151%* [6.75] 0.113%*x sém, cong ty cang cé
0.0774%%* [-2.46] 0.184%** [6.76] nhidu tisn mat dé téi
Size [4.51] 0.0773%* [46.73] 0.184%*x = R
0.179%** [4.51] -0.0353%** [46.73] dau tu, do vay doanh
Age [45.82] 0.179%** [-6.76] -0.0340%** s0 dat duwoc cang
-0.0200** [45.81] 0.0121** [-6.60] cao. Nguoc lai, APP
Tax [-2.14] -0.0188%** [2.11] 0.0123** e
0.0220% [-2.01] [2.13] c6 moi quan he cung
Tang [2.36] 0.0220%* chiéu v&i cac bién
cons [2.36] dai dién cho hiéu
N ua tai chinh DN.
N 9288 9288 9288 9288 q ) R
Khoan chi phi phai
Sargan test 0.350 0.325 0.150 0140 tra cho nha cung cdp
AR(2) 0.691 0.668 0.679 0.650 thure chat ¢6 thé xem

Ngudn: Nghién ciu cda tdc gid nhw 12 mot ngu‘(A)n tai
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BANG 2: KET QUA HOI QUY BANG PHUONG PHAP GMM P01 VGI ROE

chuan bi tot ho so
vay von, bao cao tai

ROE Phuong trinh2.a Phudng trinh2.b Phudang trinh2.c Phuong trinh2.d
s chinh minh bach,
DA *X¥ 0'690 . 2 . . A~
0.605 [4.57] lich st giao dich tot,
SDA [4.11] 0361 0.715%* thone tin tin d
LDA -0.133%* [-6 0] 0.632%* [2.51] OAng m, n ung
[-5.02] 014p%R [2.44] -0.474 khong c6é no qua
ACR -0.162 ['_5 37] -1.781 [-0.15] han, muc dich vay
[-0.86] ' [-1.48] -1.864 < " N
IcP 0.0348%+* E%18686] 0.00403* [151] r6 rang dong thoi
APP [9.77] 0.0348%+ [1.86] 0.00393* tan dung nguon
0.000547 : 0.220%** [1.81] vay vOn tit can bo
(e 0.23 [3.76] 3.45 0.220%** A A AL d
i [0.23] 0.000549 [3.45] ' codng nhan vién, cac
Size 0.165** 0.396*** [3.45] . N
[2.52] [0.23] [26.28] 0.396%** thanh vien, ca nhan
Age : 0.164** ' : . s
0.384*** s1] -0.109*** [26.27] trong cong ty véi lai
Tax 125.72] 0385 [-4.84] -0.105%** suét hop ly.
Tang 0104 [25.71] 00102 [-4.80] Bén canh do, két
[-2.91] 0.0987%%x [0.42] 0.0111 : < ’
0.0431 i [2.75] [0.45] qua nghién cttu cho
[1.20] nguoc chiéu voi
N 9288 9288 9288 9288 hieéu qua tai chinh
Sargan test 0.79 0.774 0.742 0.723 ciia DNNVV. Do do,
AR(2) 0.558 0.566 0.158 0.159 DNNVV ¢6 thé rat

Ghi cha:*** *** tuang ting vdi mic y nghia 10%, 5%, 1%

tro dudi hinh thtc tin dung thuwong mai. S6 ngay
tra tién sé gia tang giup DN rat ngén chu ky luan
chuyén tién d€ tang hiéu qua quan tri von luu
dong, gop phan lam tang hiéu qua tai chinh DN.
Tuy nhién, ky luan chuyén tién (CCC) ¢ moi quan
hé nguoc chiéu véi ROA ¢ mtc y nghia 5% nhung
lai khong ¢ y nghia thong ké ¢ tac dong véi ROE.
Theo két qua nay, néu CCC bi kéo dai thi hiéu qua
tai chinh DN sé kéo giam.

Bén canh d6, anh hudng cta cac bién kiém soat
dén hiéu qua tai chinh DN ciing duoc thé hién trong
két qua hoi quy. Trong khi tac dong cua Size la
khong ro rang thi Tang c6 tac dong nguoc chiéu voi
hiéu qua tai chinh va c6 y nghia thong ké. Age trong
mau nghién cttu twong quan cung chiéu véi hid¢u
qua tai chinh cho thdy, cdc DNNVV kinh doanh san
xuat 1au ndm cé loi thé hon cdc DN non tré. Doi véi
bién Tax tdc ddng cung chiéu voi hiéu qua tai chinh
DN ham y DNNVV ngp thué€ vao ngan sach nhiéu
hon sé c6 hiéu qua tai chinh t&t hon.

Mot s6 khuyén nghi, dé xuat

Két qua nghién cttu cho thdy, hiéu qua tai
chinh cuia DNNVV chiu tac ddng cung chiéu cua
DA va SDA. Do d6, DNNVV nén gia tang sit dung
no vay, dac biét la no ngé’in han sé lam giam chi
phi st dung vén cho DN, dong thoi sé mang lai
loi ich tir 14 chan thué va 1ai vay cho DN. DN nén
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ngan thoi gian thu
tién ban hang bang
cach nén theo dudi
mot chinh sach tin dung chdt ché voi ky han thanh
toan hop ly. D6i voi APP, tac gia khuyén khichDN
nén da dang hdéa nha cung cdp, d€ gia tang co hoi

Ngudn: Tdc gid tinh todn vdi Stata

mua chiu hang héa hay dich vy, dong thoi tich cuc
dam phan véi nha cung cap nham tan dung t5i da
tin dung thuong mai.

Cac DNNVV thong thuong cé quy mo nho, thi co
loi thé trong viéc kiém soat hoat dong hon, déc biét
la trong b6i canh nén kinh t€ gdp khé khan. Do d6,
dai véi cac DNNVYV, viéc mo rong quy mo khong di
kem vo6i viéc tai cdu tric vé quan ly, dong nghia voi
viéc gia tang rui ro trong viéc quan ly hoat dong,
dan dén hiéu qua tai chinh thap. &
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