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TAC PONG CUA PON BAY TAI CHINH VA
QUY MO PEN KHA NANG SINH LOI CUA DOANH NGHIEP
NGANH CONG NGHIEP VIET NAM

EFFECT OF FINANCIAL LEVERAGE AND FIRM SIZE ON PROFITABILITY OF
MANUFACTURING COMPANIES IN VIETNAM

PHAM TH] HONG VAN va NGUYEN TH] MINH NGHI®?

TOM TAT: Nghién ciru thuc hién nham tim hiéu tac déng ciia don bdy tdi chinh va quy mé
dén kha nang sinh 1oi cia doanh nghiép. Dit liéu quan sdt trong 7 nam (2010 - 2016) véi
236 céng ty c¢é phdn nganh cong nghiép niém yét trén san chitng khodn cia Viét Nam.
Nghién cieu sie dung mé hinh hoi quy ¢6 trong s6 GLS do lwong mirc do tic dong ciia cdc
bién déc ldp nhw bién don bdy (do lwong bang ty s6 ng), bién quy mé doanh nghiép dwoc
do lwong theo quy mé tai san V& quy mé theo doanh thu tic dong dén bién phu thuéc la
khd ndng sinh 16i ciia cdc c¢ong ty (xdc dinh bang ROA). Nghién ciru dd xdc dinh dwoc don
bay tai chinh va quy mé theo tdi san c6 tc déng ngwoc chiéu dén kha nang sinh 10, trong
khi quy mé theo doanh thu tic déng cing chiéu dén kha néng sinh 16i. Véi bang chimg
thwee nghiém, nghién ciru dwa ra nhitng dé xudt hiru ich cho nha quan 1y, nha dau tw trong
quyét dinh dau tw va quyét dinh tai tro hoat dong doanh nghiép.

Tir khéa: doanh nghiép cong nghiép, don bay, quy mé doanh nghiép, kha néng sinh 16i.

ABSTRACTS: This study is aimed to analyze the effect of financial leverage and size of a
company on its profitability. Data of 236 manufacturing companies listed on the
Vietnamese stock market were observed in 7 years (2010 - 2016). This paper uses the GLS
weighted regression model to measures the of impact of independent variables such as
leverage (measured by debt ratio) and size (measured by asset and revenue size) on the
profitability (determined by ROA) of manufacturing companies. The study found that the
financial leverage and size by assets had an opposite impact on profitability, while
revenue-driven scale had the same impact on profitability. With empirical evidence, the
study offers useful suggestions for managers and investors in making investment and
business financing decisions.

Key words: leverage, firm size, profitability, manufacturing companies.

1. PAT VAN PE tri doanh nghiép, diéu co ban nhit 1a phai

Muc tiéu quan trong nht ctia cha ddu  duy tri va gia ting kha ning sinh 15i coa
tu va nha quan tri doanh nghiép 1a t6i da  doanh nghiép mdi nim. Véi nhiing tac
hoa gia tri doanh nghiép. Dé t6i da hoa gia  dong cua yéu to vi mo, yéu tb moi trudong

) ThS. Truong Pai hoc Vin Lang, phamthihongvan@vanlanguni.edu.vn, Ma s6: TCKH11-06-2018
) SV. Trudng Pai hoc Van Lang, minhnghi_1510@yahoo.com.vn

119



TAP CHI KHOA HQC DAI HOC VAN LANG

S6 11, Thang 9 - 2018

s& ¢6 nhitng dnh huéng nhat dinh theo timg
nganh nghé kinh doanh. Trong timg nganh
nghé kinh doanh, ddc thu riéng biét lai 1a
nhitng yéu td thudc vé ndi tai cua doanh
nghiép. Muc d6 st dung ng, muc do dau tu
tai san, chién lugc kinh doanh dé gia ting
muc sinh 16i trong mdi doanh nghiép lai co
su khac biét nhau. Vi thé, cac nha quan tri
doanh nghiép, cac chu dau tu trong mdi
nganh nghé, luén mudn xac dinh nhan t6
nao anh huéng dén kha ning sinh 1oi va
chiéu huéng tic dong cia ching, ngoai
nhitng yéu t6 vi mo va thi truong ma tat ca
cac doanh nghiép trong cing nganh nghé
do6 phai chiu anh hudng chung.

Trong tit ca cac cong ty co phan co
niém yét trén 2 san ching khoan ciia Viét
Nam, ty s cac cong ty thudc nhém nganh
cong nghiép van chiém ty trong cao nhat.
Tinh dén thang 6-2017, ty 1& cong ty thudc
nganh cong nghiép niém yét trén 2 san
ching khoan Viét Nam chiém 40,06 %
(=520/1.298), mau nghién ctru ty 1& nay
cling chiém 38,94% (=236/606) trong tong
s6 ¢6 10 nganh theo tiéu chuan phan loai
GICS® (Global Industry Classification
Standards: chuan phan nganh dugc phat
trién béi t6 chitc MSCI va S&P Dow Jones
Indexes). Piéu nay cho thdy, nhom nganh
cong nghiép dong gop gia tri gia tang chu
dao trong nén kinh t& qudc dan. Vi vay,
viéc nghién clru cac nhan td ndi tai tac
dong dén kha nang sinh 10i cta cac doanh
nghiép nganh cong nghiép 1a rat can thiét
va hitu ich cho nén kinh té.

Theo nghién ctru ciia Chéu Van Thudng va
cong su [17, tr.56-78], Tran Thi Thanh Ta [15,
tr.36-43], Tran Hung Son va Tran Viét Hoang
[16, tr.44-47], Lé Khuong Ninh va Nguyén Lé
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Hoa Tuyét [14, tr.38-65], tac dong cua don
bay dén doanh nghiép thudng dugc nghién
ctru & dang cu triic von anh huong dén kha
ning sinh 10i. Tac dong cia quy mé dén kha
nang sinh 161 cua doanh nghi¢p ciing it duoc
nghién ctu. Chung t6i chua tim dugc nghién
ctru vé tdc dong cua don bdy tai chinh, quy
mé dén kha ning sinh 10i cia cic doanh
nghiép nganh cong nghiép trong khoang thoi
gian gan day. Chinh vi véy, bai viét nay s&
gdp phan cung cap thong tin hitu ich cho cac
nhd quan tri, nha dau tu trong nganh cong
nghi¢p & Viét Nam.

2. CO SO LY THUYET VA LUQC
KHAO CAC CONG TRINH LIEN QUAN
2.1. Ly thuyét nén

Theo Ly thuyét dinh déi cia Kraus va
Litezenberger [11, tr.911-922], gia tri doanh
nghiép ty 1& thuan v6i hién gia tdm chan
thué va ty 1& nghich véi chi phi kiét qué tai
chinh. Viéc sir dung don bay tai chinh lam
gia tang gid tri doanh nghiép, tuc gia tang
kha ning sinh 161 nhung dong thoi cling gia
tang rui ro v0 no cho doanh nghi¢p. Vi vay,
doanh nghiép phai cin nhic moét mic no
phu hop méi gia tang kha nang sinh 161, tirc
gia tang gia tri cho doanh nghiép.

Theo 1y thuyét chi phi dai dién cla
Jensen va Meckling [8, tr.305-360], dé cap
dén mau thuan loi ich ctia 3 nhom: ¢6 dong,
nha quan ly va chu ng. Nha quan ly la
ngudi thay mit c6 dong truc tiép diéu hanh
hoat dong doanh nghiép. Tuy nhién, trong
qua trinh diéu hanh doanh nghiép, vi nhiing
loi ich trudc mat, nha quan 1y c6 thé chi
quan tam dén loi ich trong ngin han cia
doanh nghiép thong qua muc sinh 101 cao &
ky hién tai, khéng cha ¥ dén muc tiéu dai
han ctia doanh nghiép vé mot su ton tai lau
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dai; didu nay c6 thé lam thiét hai dén doanh
nghiép, ton hai dén loi ich ¢6 dong va chu
no trong tuwong lai. Nhitng doanh nghiép c6
quy mé 16n thuong thuc hién tét cac hoat
dong kiém soat ndi bo boi bo phan kiém
soat hoat dong doc 1ap véi hoi déng quan
tri, thye hién vai tro giam sat ban gidm dbe.
Nho vay, nhiing doanh nghié¢p c6 quy mo
16n thuong dam bao hon cho mét sy phat
trién bén vitng va lau dai.

2.2. Céc nghién ctru thue nghiém

Cac nghién ctru thuc nghiém vé tac
dong don bay va quy mo dén kha nang sinh
161 cia doanh nghiép dugc tap hop theo
nhom cac nhan t6 tic dong.

Tdc ddng cua don bdy tdi chinh dén
khd ndng sinh loi: Viée sir dung don bay tai
chinh (hay st dung ng) trong kinh doanh
dugce cic nha dau tu hiéu nhu 1a mot ky
thuat don bay tac dong dén su gia ting loi
nhuan nhung dong thoi ciing gia ting rui
ro. Tuy nhién, két qua nghién ctu thuc
nghiém khong dong nhat vé chiéu hudng
tac dong cua chung. Theo nghién ctu cua
Abor [1, tr.438-445], Kouser va cong su
[10, tr.58-64], Devi [5, tr.87-91], doanh
nghiép st dung ng cang nhidu, doanh
nghiép duoc huong loi tir tim chan thué,
cang gia tdng muc sinh 101 cia doanh
nghiép. Trong khi d6, trén mot sé mau
nghién ctru khac, don bay tai chinh lai tac
dong nguoc chiéu dén kha ning sinh 1oi
cua doanh nghi¢p, nhu nghién clru cua
Biger va cong su [4, tr.307-326], Afza va
Hussain [2, tr.219-230], Dogan [6, tr.53-
59]. Nghién ctru ctua Biger va cong su [4,
tr.307-326] nhan dinh rang, ty 18 no cua
mot doanh nghiép la tuy thudc theo tung
nganh. Tir d6 cho thdy, chiéu hudng tac
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dong ciia don bay tai chinh dén kha ning
sinh 15i 1a tiy thudc vao mau nghién ctru,
trong d6 c6 lién quan dén yéu t6 nganh
nghé kinh doanh, giai doan nghién ctru. Vi
vay, nghién ctru ndy dua ra gia thuyét Hy vé
chiéu hudng tac dong ciia don bay tai chinh
dén kha nang sinh 10i.

Téc déng ciia quy mé dén kha nang sinh 1oi

Theo nghién clru cua Prasanjaya va
Ramantha [12, tr.230-245], Akbas va
Karaduman [3, tr.21-27], quy md doanh
nghiép co6 thé dugc do luong theo quy md
tai san, tirc theo nang luc san xuat hay theo
quy mo doanh thu, tirc la theo nang luc tiéu
thyu. Nhitng nghién ctu thuc nghiém nhu
Dogan [6, tr.53-59], Akbas va Karaduman
[3, tr.21-27], Devi va Devi [5, tr.87-91],
Prasanjaya va Ramantha [12, tr.230-245]
cho thdy, tic dong cua quy md doanh
nghi¢p do luong theo doanh thu la cung
chiéu v6i kha niang sinh 1oi cua doanh
nghi€p, trong khi cac nghién clru cua
Whittington [13, tr.335-352], Goddard va
cong sy [7, tr.269-1282], quy mdO doanh
nghiép do ludng bang tai san khong co tac
dong hay c6 tac dong nguoc chiéu dén kha
nang sinh 101 ciia doanh nghiép. Vi vay, cé
2 gia thuyét H, va Hs thé hién quan hé giira
quy md dén kha ning sinh 10i. Gia thuyét
H, duoc nghién ctru dua ra theo quan hé
gitra quy mo theo doanh thu véi kha nang
sinh 10, gia thuyét Hs dé cap dén chiéu
hudng tac dong ctia quy mo theo tai san voi
kha ndng sinh 101.
2.3. Gia thuyét va mé hinh nghién ciru

Tir cac 1y thuyét va két qua nghién ciru
thuc nghiém trén, nghién ctru dua vao mo
hinh v&i ba gia thuyét nhu sau: Hy: Pon bay
tai chinh c6 quan hé nguoc chiéu voi kha ning
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sinh 101 cua doanh nghiép; Hy: Quy mod
doanh nghiép theo doanh thu cé quan h¢
cung chiéu voi kha nang sinh 10i cta doanh
nghi¢p; Hs: Quy m0 doanh nghiép theo tai
san co quan hé cung chiéu véi kha ning
sinh 101 ciia doanh nghiép.

Pon by tai chinh, duoc do ludng bing
ty s6 no, bing tong no/ tong tai san
(Leverage = Debt/TA), thé hién muc d6 ng
cua doanh nghiép nhiéu hay it, lién quan tir
quyét dinh tai tro cua doanh nghiép. Quy
md doanh nghiép theo tai san thé hién ning
lyc san xuét caa doanh nghiép nén dugc do
luong bang d6 16n coa tai san, quy md
doanh nghiép theo doanh thu thé hién ning
luc tiéu thu cta doanh nghiép nén dugc do
luong bang do 16n caa doanh thu.

Kha ning sinh 16i ctia doanh nghiép 1a dé
cap dén muc 1 rong doanh nghiép tao ra
trong ky, thuong dugc do luong qua chi tiéu

Bién doc lap

1. Bon bay tai chinh
(Leverage = Debt/TA)

2. Quy md DN theo Doanh thu
{Size_Sale = Ln (Sale)}

3. Quy md DN theo tai san
{Size TA=Ln (TA)}

ROA hay ROE. Vi chi tiéu ROA, danh gia
murc 1ai rong tao ra trén toan bo tai san duoc
dau tu, trong d6 c6 tai san dugc tai tro tir no,
c6 tai san duoc tai trg tir vén chu sé hiwu;
trong khi chi tiéu ROE, danh gia muc i rong
tao ra tir von cha so hitu, tic chi quan tam
dén vén cua chi dau tr ma khong dé cap dén
ngudn von tai tro tir chi no. Vi nghién ciu dé
cap dén kha ning sinh 1di trén nhiing tai san
ma doanh nghiép dau tu cho du duoc tai tro
tir nguon nao nén phi hop véi chi tiéu ROA.

Mic khac, xét vé tinh chat tuong dong
vé d0 16n giira cac bién, bién don bay va bién
ROA c¢6 gia tri khong qua 1 1an, tic 100%;
trong khi bién quy mo, ¢ gia tri qua 16n, hon
1 ty dong. Do vay, dé tao nén sy twong dong
vé do 16n giita cac bién, bién quy mo sé dugc
xéc dinh bang cach lay logarit ctia tai san hay
logarit cua doanh thu trong ky, v6i doanh thu
va tai san lay theo don vi ty dong.

Bién phu thugc

Kha nang sinh 161 cuia DN
(Profitability = ROA)

Hinh 1. M6 hinh nghién ciu

3. PHUONG PHAP NGHIEN CUU
3.1. Dir liéu nghién ctru

Nghién cuu st dung s6 liéu cac bao
cao tai chinh cua 236 CTCP la cac doanh
nghiép nganh cong nghiép niém yét du sb
lidu lién tuc cho cac bién ciia mo hinh trong
giai doan (2010 - 2016) véi 1.652 quan sat.
Nghién ctru sir dung phan mém STATA 14,
tién hanh phan tich tuong quan giira cac
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Nguén: Téc gid dé xudt
bién, x4y duyng mo hinh héi quy va kiém
dinh mo6 hinh. Nghién ctru giai thich muic
d6 tac dong cua bién doc 1ap dén bién phu
thudc tir két qua nghién ciru.

3.2. Phwong phap nghién ciru

Nghién ctru tién hanh phén tich thong
ké, md ta cac bién trudc khi sir dung
phuong phép phan tich twong quan dé xac
dinh mbi quan h¢ gilra cac bién doc lap voi
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bién phu thudc; tiép theo kiém dinh
Hausman dé lwa chon mé hinh phu hop, sau
d6 tién hanh thuc hién cac kiém dinh can
thiét trén mo hinh nhu kiém dinh da cong
tuyén, kiém dinh tu tuong quan, kiém dinh
phuong sai thay ddi; cudi cung st dung
phuong phap hdi quy co trong s6 (GLS) xir
ly céac 16i cia md hinh dé lya chon, udc
luong viing va hi€u qua nhu nghién cuu
cua Kartkasan va Merianti [9, tr.409-413].

MO hinh  hdi quy c6 dang:
Profitability = Bo + BiXit + Mi+ Uit

Trong d6: Bila vecto (1*n) gom céc

tham s6 1a hé sb hdi quy tuong ng cia cac
bién doc lap cia md hinh; Xit 1a vecto
(1*n) gdbm céc bién doc 1ap ctia md hinh.
4. Két qua nghién ctru va ban luin

Trudc tién, nghién ctru phan tich thong
ké mo ta cac bién doc lap. Két qua Logarit
co s e cua tai san va cia doanh thu co thé
xuét hién gia tri am khi gia tri lay logarit cia
ching nho hon 2,7182818 (co sb e). Dé giai
thich vé gia tri 4m cua bién quy mo doanh
nghiép thi nghién ctru bo sung thém két qua
thong ké mo ta cho ca gia tri doanh thu va
tong tai san. Két qua thé hién trong bang 1.

Bang 1. Phan tich thong ké mé ta cic bién

Bién Quan Gia tri Do Gia tri Gia tri

sat trung binh | léch chuin nhé nhat 16m nhit
Tai san-TA (ty dong) 1652 1088,23 2634,383 7,821484 38699,26
Doanh thu-Sale (ty dong) 1652 | 776,8089 1448,103 1,83657 20782,72
Leverage (=debt/ta) 1652 | 0,557778 0,221513 0,0071566 0,9480659
Size_TA (=In(ta)) 1652 | 5,962457 1,307207 0,2513524 10,56358
Size_Sale (=In(sale)) 1652 | 5,772691 1,321924 -1,228368 9,941877
Profitability (=ROA) 1652 | 0,055223 0,081188 -0,5436149 0,7168319

Nghién ctru kiém dinh hé sb twong quan
gitta cac bién ciia md hinh. Két qua kiém
dinh hé s tuong quan gitra bién doc 1ap véi
bién phu thudc co gia tri p-value <0,05 cho
thay cac bién doc 1ap co tuong quan véi bién
phu thudc. Ngoai ra, giita bién quy mé theo
doanh thu (Size_Sale) va quy md theo tai
san (Size TA) c6 hé sé tuwong quan 0,7910

Nguon: Nghién ciru cuia tic gid

1a kha cao, cho thiy giira ning lyc san xuat
va nang lyc tiéu thy thuong cé su tuong
quan cung chiéu. Nghién ciru mudn xem xét
dén muc do tac dong ciia cac nhan té nay
dén kha nang sinh 10i ciia doanh nghiép nhu
thé nao nén van dé chung trong mo hinh va
sir dung k¥ thuat toan dé khic phuc hién
twrong da cong tuyén giira cac bién doc lap.

Bing 2. Két qua kiém tra tuong quan gitra cac bién doc 1ap va bién phy thude

Leverage Size_TA Size_Sale Profitability
Leverage 1,0000
Size_TA 0,4268 1,0000
Size_Sale 0,3203 0,7910 1,0000
Profitability -0,5252 -0,1522 0,0915 1,000
0,0000 0,0000 0,0002
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Nguén: Nghién ciru ciia tdc gid
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Tiép theo, nghién ctu s& thuc hién
kiém dinh F, kiém dinh Bresch and Pagan
Lagran, va kiém dinh Hausman dé lua chon
mo hinh tac dong Pooled OLS hay FEM,
hay REM 1a phu hop. Theo két qua kiém
dinh bang 3, kiém dinh F va kiém dinh

Breusch and Pagan déu co gia tri Prob. =
0,000 < 0,05 nén mo hinh tdc dong Pooled
OLS 1a khong phi hop, kiém dinh
Hausman c¢6 gia tri Prob. = 0,2312 > 0,05
nén mo6 hinh REM la phu hop.

Bang 3. Kiém dinh dé lya chon m hinh phu hop

Loai kiém dinh Muc dich kiém dinh Gia tri kiém dinh Quyeét dinh
F — Test Lua chon giira Pooled va FEM F=6,39 Prob. = 0,000 Chon FEM
Breusch and Pagan Lua chon giira Pooled va REM Chibar2(01) =921,54 Prob. = 0,000 Chon REM
Hausman test Lua chon gitra FEM va REM Chi 2 (3)=4,30 Prob. =0,2312 Chon REM

Nguon: Nghién ciru ciia tic gia

Bang 4. Két qua hdi quy theo m hinh tic déng ngau nhién (REM)

Coef. Std.Err. z p> |z] [95% conf. Interval]
Leverage -0,189938 0,0106304 -17,87 0,000 -0,2107733 -0,1691027
Size TA -0,0155935 0,002735 -5,70 0,000 -0,020954 -0,0102329
Size Sale 0,0315473 0,002497 12,63 0,000 0,0266533 0,0364413
Const 0,0672541 0,115645 5,82 0,000 0,0445882 0,0899201

Két qua hdi quy theo mé hinh tac dong
ngiu nhién (bang 4) cho thay gia tri Prob
cia md hinh va p-value clia cac tham s
déu < 0,05, ching t6 mo hinh va cac bién
c6 ¥ nghia théng ké, tirc 1& mo hinh phu
hop va cac bién doc 1ap co tac dong dén cac
bién phu thuéc (kha ning sinh 10i cia
doanh nghiép), ddu cia cac hé s6 hdi quy
ciing phut hop vé6i ddu ky vong. Don bay tai
chinh va quy mod theo tai san tac dong
nguoc chiéu dén kha ning sinh 10i cua
doanh nghiép, quy moé theo doanh thu tac
dong cung chidu dén kha ning sinh 10i cia
doanh nghiép.

M6 hinh dam béo tinh 6n dinh va hiéu
qué khi théa man céac gia thuyét c6 dién. Vi
vdy, nghién ctru tién hanh kiém dinh da
cong tuyén gitra cic bién trong mo hinh,
kiém dinh hién tuong tu tuong quan va
kiém dinh phuong sai thay ddi. Két qua

Nguon: Nghién ciru cia tic gia

Ghi cha: Wald chi 2 (3) = 474,64; Prob > F = 0,0000

kiém dinh da cong tuyén thé hién theo bang

s6 5 cho théy cac bién doc lap c6 gia tri

VIF < 10, ching t6 cac bién doc lap khong
c6 hién tuong da cong tuyén.

Bang 5. Kiém dinh da cong tuyén gitra cac bién

Variable | VIF |SQRT VIF |Tolerance |R -squared
Leverage | 1,18 1,09 0,8448 0,1552
Size_ TA | 2,94 1,72 0,3399 0,6601
Size_Sale | 2,76 1,66 0,3621 0,6379

Nguon: Nghién ciru ciia tic gid
Bang 6. Két qua kiém dinh phuong sai thay déi

Var Sd =sqgrt (var)
y (Profitability) 0,0065061 0,0806606
e 0,0025647 0,0506431
u 0,0019877 0,0445841

Nguon: Nghién ciru ciia tée gia

Ghi chl: Chibar2 (01) = 921,54; Prob > chibar2 = 0,0000
Kiém dinh phuong sai sai so thay doi
cia mo hinh tac dong ngiu nhién (REM)
bang kiém dinh Breusch _ Pagan Lagrange
Multiplier, két qua kiém dinh thé hién trén
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bang s6 6. Két qua Prob. < 0,05, nén md hinh
REM c6 hién tuong phuong sai thay doi.

Vi két qua kiém dinh, mé hinh REM khéng
¢0 hién tugng da cong tuyén, nhung c6 hién tuong
tyr tuong quan va phuong sai thay doi. Vi vy,
nghién ctru tién hanh khic phuc 16i tir trong quan
va 16i phuong sai thay ddi bang phuong phép hoi

Bing 7. Két qua

udc

quy co trong s6 GLS hay WLS (Weighted Least
Square) dé tim udc luong hidu qua.

Két qua wdc lugng theo phuong phap
GLS cho mé hinh hdi quy hiéu qua cho
tha‘iy cac bién doc 1ap co gié tri Prob. < 0,05
tirc ¢6 y nghia thong ké, dau cua cac hé sb
héi quy phit hop véi dau ky vong.

lugng theo GLS

Coef. Std.Err. z p> [z] [95% conf. Interval]
Leverage -0,1631941 0,0032422 -50,33 0,000 -0,1695488 -0,1568394
Size_ TA -0,0132473 0,0009208 -14,39 0,000 -0,015052 -0,0114426
Size_Sale 0,0225707 0,0009513 23,73 0,000 0,0207062 0,0244352
Const 0,0907157 0,003937 23,04 0,000 0,0829993 0,0984321

Tir két qua u6e luong, md hinh hoéi quy
do ludng muc do tac dong cac don bay tai
chinh va quy mé doanh nghiép dén kha
nang sinh 101 cia doanh nghi€p nhu sau:
Profitability = - 0,1631941 * Leverage —0,0132473
*Size TA+0,0225707 * Size_Sale +0,0907157

Nhu vay, khi don bay tai chinh ting 1%,
kha ndng sinh 101 cia doanh nghi€p gidm
0,163%. Diéu nay cho thay, viéc gia ting sir
dung ng 1am dinh phi tai chinh tang, khi diéu
kién kinh doanh khong thuan lgi, muc loi
nhuan hoat dong khong tang kip theo murc
ting clia chi phi tai chinh, diéu nay lam giam
kha ning sinh 10i ctua doanh nghiép. Két qua
nghién ctru cho thay, don bay tac dong ngugc
chiéu dén kha ning sinh 16i ctia doanh nghiép,
twong dong voi két qua nghién ctru ciia Biger
va cong su [4, tr.307-326], Afza va Hussain
[2, tr.219-230], Dogan [6, tr.53-59]. Vay, gia
thuyét 1 duoc chép nhan;

Khi quy mé theo tai san (ty dong) ting
1%, kha nang sinh 101 ciia doanh nghi€p giam
0,0132%. Khi doanh nghiép dau tur vao tai san
cang nhiéu s& co nhing tai san khong khai
thac hi¢u qua, chi phi hoat dong tang Ién s€
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Ghi cht: Wald chi2 (3) = 2835,10; Prob > F = 0,0000
lam giam kha nang sinh 101 ciia doanh nghiép.
Két qua nghién ctru cho thay, quy mé theo tai
san tac dong ngugc chiéu dén kha ning sinh
10i ctia doanh nghiép, twong dong véi két qua
nghién ctru ctia Whittington [13, tr.335-352],
Goddard va cong su [7, tr.269-1282],
Kartkasan va Merianti [9, tr.409-413]. Vay,
gia thuyét 2 dugc chap nhan;

Khi quy mé doanh thu (ty déng) ting 1%,
kha nang sinh 161 cua doanh nghi¢p ting
0,02257%. Piéu nay c6 nghia 1a doanh nghiép
c¢6 muc doanh thu cang cao, chung to san
phém va dich vu cua doanh nghiép duogc
nguoi tiéu dung tin nhiém va lya chon, lam
tang kha nang sinh 161 ctia doanh nghiép. Két
qua nghién ctru cho thdy, quy mé theo doanh
thu tac dong cting chiéu dén kha nang sinh 16
ctia doanh nghiép, trong dong véi két qua nghién
cau cta Dogan [6, tr.53-59], Akbas va
Karaduman [3, tr.21-27], Devi va Devi [5,
tr.87-91], Prasanjaya va Ramantha [12, tr.230-
245]. Vay, gia thuyét 3 dugc chip nhan.
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5. KET LUAN

Thong qua nghién ctru thuc nghiém tir
mau 1a cic doanh nghiép nganh cong
nghi¢p trong giai doan 2010 - 2016 cho
thdy, voi ba bién dua vao mo hinh, bién
don bay tai chinh va quy md doanh nghiép
theo tai san 1a c6 tac dong ngugc chiéu dén
kha ning sinh 10i ciia doanh nghiép; bién
quy mo doanh nghi¢p theo doanh thu c6 tac
dong cung chiéu kha ning sinh 16i cia
doanh nghiép. Viéc st dung don bay tai
chinh s& giai quyét dugc van dé von trong
viéc mé rong dau tu ciia doanh nghiép. Quy
mo tai san dau tu tang cao c6 xu huéng lam
giam kha nang sinh 101 cua doanh nghiép,
nhung su gia tdng doanh thu lai giup doanh
nghiép gia tang kha niang sinh 10i. Két qua
nghién ctru thuc nghiém cho thay, dé ting
kha nang sinh 101 cua doanh nghiép, ngoai
nhimg chién luoc vé gia ting doanh thu,
kiém soat chi phi thi doanh nghiép phai chi
trong dén co ciu vén tai tro va két clu tai
san dugc dau tu. Viéc dau tu tai san can
can nhic dén hiéu qua hoat dong cua tai
san, tranh trudng hop dau tu qua muc, tai

TAI LIEU THAM KHAO

san chua hoat dong hét cong sudt s& 1a
nguyén nhan lam cho kha nang sinh 161 ctua
doanh nghiép giam. Ngoai ra, ngudn tai trg
tor no gia tang lam gia ting thém nhiing
khoan chi phi tai chinh, khi lgi nhuan hoat
dong gia ting thém tir hoat dong dau tu mai
khong du bu ddp s& 14 mot nguyén nhan
lam giam kha ndng sinh 101 trong ky cua
doanh nghiép. Vi vay, cac nha quan tri, cac
cht d4u tu can lya chon ngudn ti tro' phu hop
trong diéu kién mé rong dau tu moi.

He¢ s beta tir phuong trinh hdi quy cho
thiy mirc do tac dong cua don bay tai chinh
dén kha nang sinh 10i 14 manh mé nhét (gia
tr1 0,16 so voi gia tri 0,01 hay 0,02), con hé
sO beta ciia quy mo thi qua nho. Piéu nay
cho thay don bay tai chinh 1a c6 tic dong
dén kha ning sinh 15i cia doanh nghiép,
con quy md co tac dong rat yéu dén kha
nang sinh 16i. Vi vy, dé gia ting kha ning
sinh 11, cac nha dau tu cin cin nhic dén
ciu triic von tai tro thay vi chil trong dén
viéc mé rong quy md dau tu cta doanh
nghiép.
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