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Tom tat:

Bai bdo nghién ciru tac déng ciia cdu triic von va chdt lwong thé ché cdp tinh dén hiéu qua
hoat dong ciia cdc doanh nghiép vira va nho tai Viét Nam thong qua dit liéu tir bao cdo tai
chinh ciia cic doanh nghiép két hop voi du’ liéu thong ké ciia PCI Viét Nam nam 2020. Két
qua tir mé hinh hoi quy OLS chi ra rang cdu triic von c6 anh hwong tiéu cuc dén hiéu qua hoat
dong ciia cac doanh nghiép nay. Tuy nhién, tac dong cia chat lwong thé ché PCI lai phu thudc
vdo chi s6 do lwong hiéu qua hoat déng cua doanh nghiép Cu thé, PCI ¢6 tac dong tich cye
dén bién lpi nhudn gop va gid tri so sach trén mot co > phiéu, nhing anh huong tiéu cuc dén lpi
nhuan trén, von chii s6 hitu. Ngoai ra, két qua tir mé hinh hoi quy khong gian SLX cho thdy ca
cdu triic von va chat lwong thé ché cdp tinh déu chi tac dong triee tiép dén hiéu qua hoat dong
cua cdc doanh nghiép cé tru sé hoat déng trong ciing mét tinh. Tir két qua trén, bai bdo dé
xudt cac khuyén nghi cho cdc doanh nghiép vira va nho tai Viét Nam nham néng cao hiéu qua
hoat dong trong nhitng nam tiép theo.

Tir khéa: Cau tric von, hidu qua tai chinh, PCI, chat lugng thé ché cap tinh, doanh nghiép
vua va nho.

Ma JEL: G30, G32.

Impact of capital structure and provincial institutions on the performance of SMEs in
Vietnam

Abstract:

This study investigates the impacts of capital structure and provincial institutions on the
performance of SMEs in Vietnam using balance sheets data and PCI data in 2020. The results
from OLS regression models suggest a negative effect of capital structure on performance.
Yet, the influence of PCI depends on the indicator of performance. Specifically, PCI exhibits
positive impacts on gross profit margin and book value per share but negative impacts on
return on equity. Further, the results from the spatial regression models SLX show that both
capital structure and provincial institutions only exhibit a direct influence on the performance
of SMEs located in the same province. Based on the findings, this paper proposes some
recommendations for SMEs in order to improve their performance in the coming years.
Keywords: Capital structure, financial performance, PCI, provincial institutions, SMEs.
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1. Pat van dé

Hiéu qua hoat dong ctia doanh nghiép 1a mot trong nhitng quan tim hang dau cua chu s¢ hitu khi dwa ra
quyét dinh kinh doanh hoic dau tu. Thi truong kinh doanh sau khi trai qua dai dich COVID-19 canh tranh
ngay cang gay gat nén doanh nghiép can xay dung chién lugce ti da hoa hidu qua hoat dong. Trong do, xac
dinh ciu triic von hop 1y tir 1au da dwoc coi 1a yéu 6 tién quyet Doanh nghi¢p c6 ty 1€ ng khong phu hop lam
giam linh hoat tai chinh va nhay cam véi bién dong kinh té. Doanh nghiép vay no nhiéu s& kho vay thém dé
trang trai chi phi luc can thiét. Do vy, doanh nghiép mudn phat trién bén virng, can can bing giita ngudn tai
trg' ndi bo va ng bén ngoai dé tranh rui ro kinh doanh. D¢ 1a xét dudi gbc do kinh té. Ngoai ra, moi truong
thé ché, don cir 1a chinh sach va nang lyc diéu hanh ciia Chinh phu ciing tac dong téi hoat dong kinh doanh
ctia doanh nghiép. Chinh sach thong thoang, minh bach, kinh doanh tw do va canh tranh binh dang 13 nhiing
diéu kién thuan loi dé doanh nghiép phat huy t6i da sitc manh noi tai va phat trién nhanh chong, tir d6 nang
cao hiéu qua hoat dong va tdi wu hiéu qua tai chinh.

Hién nay, da c6 mot s6 bai viét danh gia tac dong cia cAu triic von hodc chét luong thé ché cfip tinh hoac
két hop ca hai nhan t6. Tuy nhién, vin dé nay mdi tip trung cha yéu vao cac doanh nghiép 16n hoidc cac
doanh nghi¢p niém yét (Bui Vin Thuy & Nguyén Thi Ngoc Diép, 2016; Tran Trong Huy & Nguyén Thi
Ngoc Han, 2020). Nhung, cac doanh nghi¢p nay khong thé dai dién cho cc doanh nghiép vira va nho vi su
khac biét boi nhitng dic diém riéng cua quy mo va céc tac dong khac nhau dbi v6i nén kinh té Viét Nam.

Nhitng ton tai khoang tréng nghién ctru néu trén di théi thiic nhom tac gia thuc hién nghién ciru dinh
luong vé tac dong ctia cdu trac von va chat luong thé ché cip tinh dén hiéu qua hoat dong cua doanh nghiép
vura va nho tai Viét Nam. Muc dich cua bai viét 1a do ludng tac dong cia cac nhan tb nay thong qua moé hinh
hdi quy théng thudng va mé hinh hdi quy khong gian. Bai viét sir dung dit liéu tir bao cdo tai chinh ctia 245
doanh nghiép vira va nho niém yét tai Viét Nam trong nam 2020 két hop véi dit liéu thong ké chi s6 nang luc
canh tranh cép tinh (PCI). Ngoai ra, bang viéc ap dung phan tich khong gian va mé hinh kinh té luong khong
gian, bai viét c6 thé xem xét dén mdi twong tac khong gian giita cac doanh nghiép trong mau nghién ctru.

Bai viét bao gdm 5 phan, trong d6 Phan 1 1a phan dit van d&, Phan 2 dua ra co s& 1y ludn. Phan 3 dé xuat
mo hinh nghién ciru, Phan 4 trinh bay a két qua nghién ctru dinh luong. Cubi cing, Phin 5 dua ra két luan
va dé xuat cac khuyén nghi.

2. Téng quan nghién ctru

2.1. Anh hm?ng ciia cdu triic von dén hiéu qud hoat dpng doanh nghiép

Céu trac von 1a mot khai niém tai chinh thé hién ty le glua von vay cua doanh nghlep va von chu sé hiru
ma doanh nghi€p str dung. Hi¢n nay, nhleu Iy thuyét vé cau trac von di dugce dé xuét, trong do 1y thuyet
Modigliani & Miller (1958) duoc coi 1a nén tang. Theo d6, gia tri ctia mot cong ty khong phu thude vao cau
tric von ctia né. Hoc thuyét nay dua trén gia dinh vé mot thi truong von hoan hao, noi cac cong ty va ca nhan
khong chiu thué thu nhap. Day 1a mot diém han ché 16n boi vi didu nay khong xay ra trong thyc t&. Nham
bd sung hoc thuyét Modigliani & Miller (1958), nhidu nghién ctru khac dd xuét hién bao gdm: (i) ly thuyét
danh doi, (ii) Iy thuyét trat tw phan hang, va (iii) Iy thuyét thong tin bat cin xtng.

Dua theo 1y thuyét danh d6i (Myers, 1984), cac cong ty theo dudi mot diém no tdi wu s& xem xét ca loi
ich tai khoa va chi phi ctia nhitng khé khian tai chinh. Ly thuyét trat tu phan hang (Brealey & cong su, 1977)
gia dinh ring mot nha lanh dao doanh nghiép tuén thi theo hé thng phﬁn cap sau: ty tai trg, phat hanh ng
khéng rui ro, phat hanh no rai ro va phat hanh ¢ phiéu 1a bién phap cudi cung. Hanh vi nhu vay tranh cho
vigc giam gla ¢6 phiéu cua cong ty; n6 han ché viéc phan phéi ¢6 tirc nhim ting dong tién va giam chi phi
sir dung von bang cach han ché cang nhiéu cang t6t kha niang tiép can cac khoan vay.

Theo 1y thuyét thong tin bat can xtimg (Myers & Majluf, 1984), cic quyét dinh tai chinh huéng t6i muc
dich nhim giam thiéu cac van d& lién quan dén bat can xtng thong tin. Do dé, cac doanh nghiép nén uu tién
von tir cac ngudn bén trong, va néu ngudn von tir bén ngoai 1a can thiét, cac cong ty nén vay ng thay vi phat
hanh cb phiéu moi (Belkhir & cong su, 2016).

Céu trac von tir 1au da duge coi 1a mot trong nhitng yéu t6 anh huong dén hiéu qua hoat dong ciia doanh
nghiép. Theo Igbal & cong su (2018), cAu trac von co tac dong tich cuc dén hiéu qua hoat dong cia doanh
nghiép thong qua ting loi nhuan tai chinh. Khi kiém chimg mdi quan hé nay tai Mexico, Cortes Palacios
& cong su (2016) ciing dua ra két qua twong tu. Tuy nhién, theo Zeitun & Tian (2007), ciu trac von c6 anh
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hudng ti€u cuc dén hiéu qua hoat dong cuia doanh nghiép tai Jordan. Con tai Kenya, Mwangi & Birundu
(2015) lai chimg minh rang cau trac von khong c6 tic dong dang ké nao dén hiéu qua hoat dong ctia doanh
nghiép vira va nho tai day.

Tai Viét Nam, xuét phat tir anh hudng quan trong cta cAu trac von, nhiéu hoc gia da xem xét mbi quan hé
giita nhan té nay va hiéu qua hoat dong cua doanh nghiép. Cac nghién ctru lién quan duoc téng hop trong
Bang 1. Nhin chung, ta thiy ¢ su phan hoa rd rét trong két qua nghién ctru tién nhiém, dic biét & chiéu tac
dong (tich cuc, tiéu cuc hay khong tic dong) cia cdu tric von. Chinh su khong thdng nhat trong két luan cua

Bang 1: Anh huéng ciia ciu triic von 1én hiéu qua hoat dong
ciia doanh nghié€p vira va nhé ¢ Viét Nam

Tac gia (naim) Thoi gian  Chi tiéu do lwong Phuong Két qua:
hi¢u qua hoat phap nghién  Tich cuc (+)/tiéu cuc (-) /khéng anh
dong ciru hudéng (0)

Nguyen & 1998-2001  No/tong tai san, OLS (+) téc do tang truong, rai ro kinh

Ramachandran ng ngan han/tong doanh, quy mo
(2006) tai san, ng ngén (-) tai san c¢b dinh/tong tai san
han khéc/téng tai (0): loi nhuén trude thué/doanh thu
san

Bui Pan Thanh  2006-2014 ROA, ROE GMM (+) tong no binh quan/tong tai san binh
& Nguyén Tran quan, tong no ngin han binh quin/téng
Thai Ha (2017) tai san binh quan

(0) téng no dai han binh quan/tong tai
san binh quan

Bui & congswy  2008-2016 ROA, ROE GMM (+) tong ng/von chu so hitu, ng ngin
(2021) han/v6n chu so hitu
(-) no dai han/vén chu so hitu
Oanh & cong sy~ 2009-2019 ROE pooled OLS,  (+) ty 1& don bay, toc do ting truong
(2021) FEM, REM,  doanh thu
FGLS, (-) dau tu vao tai san cb dinh
Quoc Trung & 2009-2019 ROE GMM (+) ty suat sinh 10i, quy md doanh
Tan (2021) nghiép, dau tu vao tai san ¢d dinh, toc

do tang truong doanh thu
(-) ty 1& don bay

Huynh (2021)  2013-2016 ROA GMM (+) dau tu von, tudi, quy mo, ning suét
lao dong, vi tri, cach quan ly chi, hoat
dong xuat khau
(-) toc do ting truong doanh thu, tai san
c6 dinh, don bay tai chinh

Dinh & Pham 2015-2019 ROE OLS (+) ty 18 don bay tai chinh, tai san dai

(2020) han/téng tai san, n()r/téng tai san

(-) ty suat ty huy dong von

Nguon: Téc gia tong hop.

c4c nghién ctru trude da thoi thuc nhom tac gia thue hién bai viét nay, dé kiém ching lai mbi quan hé cua
cAu triic vbn va hiéu qua hoat dong doanh nghiép dudi goéc nhin mdi va st dung dir li¢u cdp nhat. Ngoai ra,
mic du cac nghién ciru tién nhiém da dwa vao nhiéu phuong phap nghién ctru khac nhau dé 1am sang to anh
huéng cia cau tric von, phuong phap phan tich khong gian chua hé duoc sir dung. Didu nay minh hoa tinh
moi cling nhu dong gép quan trong clia bai nghién ctru ny cho co so 1y thuyét hién thoi.

2.2. Anh hwéng ciia chit liwgng thé ché dén hiéu qud hoat dpng doanh nghigp

Vé khai niém, North (1990, 3) néu rd “Thé ché 1a quy tic clia tro choi trong mot xa hoi, hay chinh thirc
hon, 1a cia con nguoi nghi ra nhirng rang budc dinh hinh sy tuong tac gitra con nguoi voi nhau”. Theo dinh
nghia ndy, cac thé ché c6 thé dugc tao thanh tir ca cac quy tic chinh thic (chang han nhu cac quy pham phéap
ludt hodc cac quy pham t chirc thanh vin ban) va cac quy tic khong chinh thirc (chang han nhu cac quy
pham dao dirc hodc phong tuc). Trong khi d6, Hodgson (2006) dinh nghia thé ché 1a hé thong lau dai ciia cac
quy tic xa hoi duoc thiét 1ap va gan lién voi cac tuong tac cau trac xa hoi.
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Chat lugng thé ché ciing dugc coi 1a mot trong nhing yéu té anh huong dén hiéu qua hoat dong ciia doanh
nghiép. Dic biét, cac bai viét vé chat lwong thé ché thuong sir dung tham nhiing lam thudc do thé ché: khi
tham nhiing ting 1én, chét lugng thé ché giam xudng.

Digdowiseiso & Sugiyanto (2021) tim ra anh hudng tich cuc ciia chat lugng thé ché t6i sy hinh thanh
ctia cac doanh nghiép vira va nho tai Indonesia. Trai lai, Rahman & cong sy (2015) chi ra rang chit lugng
thé ché anh hudng tiéu cuc dén hidu qua hoat dong ctia doanh nghiép. Ngoai ra, mot nhanh khac trong cac
nghién ctru trude dy lai két ludn rang chit lugng thé ché khong c6 anh huong nhidu dén hiéu qua hoat dong
cua doanh nghiép (Adel & cong su, 2020; Akintimehin & cong su, 2019).

Trong bdi canh tai Viét Nam, hau hét toan bo cac nghién ctru tién nhiém déu xem xét méi lién quan gitra
tham nhiing va hi€u qua hoat ddng cua doanh nghié€p vira va nho. Vi duy, Nguyen & cong su (2016) minh hoa
tac dong dat 16t ciia tham nhiing d6i voi quyét dinh d6i méi cia mot cong ty trong nhiéu khia canh ching
han nhu dbi méi téng thé, ddi méi cai tién san phim va sang tao méi. Tiép theo, Trin Quang Tuyén & Vil
Vin Hudng (2016) chi ra mirc d6 héi 16 cling nhu phan 16n cac hinh thirc tham nhiing c6 tac dong tiéu cuc
dén hoat dong tai chinh ciia cong ty.

Tir nhitng nghién ctru trén, ta thdy cac nghién ciru tién nhiém di chi ra tham nhiing c6 tac dong ngugc
chiéu dén hiéu qua hoat dong cua doanh nghiép, déng nghia véi viéc chét lugong thé ché va hiéu qua hoat
dong doanh nghiép c6 tac dong cung chiéu. Tuy nhién, dé tai nay tai Viét Nam con han ché vé sb luong.

3. Phwong phap nghién ctru

3.1. M6 hinh nghién ciru

3.1.1. Do luong hiéu qua hoat dong cua doanh nghiép

Hiéu qua hoat dong cta doanh nghiép gin lién lién v6i viée str dung ngudn von dé tdi da hoa loi nhuan.
Hi¢u qua hoat dong la mdt khai ni€ém rong, bao ham hiéu qua kinh doanh, hi¢u qua tai chinh, va hi¢u qua
quan tri rai ro. Song, bai viét nay chi tap trung vao hiéu qua tai chinh. Nhin chung, hiéu qua tai chinh doanh
nghiép c6 thé dugc do ludng bang hai nhom chi tiéu: (i) dwa trén gia tri s6 sach va (ii) dua trén gié tri thi
truong. Nhom chi tiéu thir nhat bao gom loi nhuan trén tong tai san (ROA) va lgi nhuan trén von chi s¢ hiru
(ROE); trong khi nhém chi tiéu thtr hai gdm hé s6 gid tri s6 sach trén gia thi truong (Market to Book value
ratio - MBVR) va Tobin’s Q. Trong bai nghién ctru ndy, nhém tac gia quyét dinh Iya chon 3 chi tiéu do luong
hiéu qua hoat dong dé giup kiém dinh lai tinh viing chic cua két qua nghién cuu.

3.1.2. M6 hinh hoi quy OLS

Trong bai viét nay, mé hinh hdi quy duoc biéu dién dudi dang sau:

v, = o+, PCI + B,TDTA, + 3Control + ¢, (1)

Trong do:

-y, la bién dai dién cho hiéu qua hoat dong cia doanh nghiép 7, gém: bién lgi nhuén gop (GPM)), loi nhuan
trén vén chii s¢ hitu (ROE), va gié tri s séch trén mot ¢6 phiéu (BVPS)).

- PCI, dai dién cho chi s6 nang luc canh tranh cAp tinh cua dia phuong doanh nghiép i dat tru s¢ hoat dong.

- TDTA, la ty sO tong ng trén tong tai san cua doanh nghiép i.

- Control 1a mot vector bao g0m céc bién kiém soat.

- ¢ 1a thanh phan 13i.

Céc bién kiém soat dugc dua vao mo hinh (1) bao gdm: ty sé thanh khoan hién thoi Hht, , s6 ndm hoat
dong ké tir khi thanh lap (7i uéii), logarit tu nhién ctia gid tri thi truong dua trén co phiéu dang luu hanh (Von
hoa,), sb luong dén trén dign tich cta tinh ma doanh nghiép 7 dat tru s& hoat dong (Mdr do), va ty 1€ lao dong
trén tong dan s cua tinh ma doanh nghiép i dat tru s¢ hoat dong (Lao dong). bay la cac yéu t6 ndi bd va
cac yéu t6 bén ngoai thuong dugc xem xét trong cac nghién ciru tién nhiém. Cu thé, Zeitun & Tian (2007),
Trin Hing Son & Tran Viét Hoang (2008), va Tran Tién Diing (2018) déu cho thay mdi quan hé giita muc
tiéu kinh doanh, quy mé, tubi doi doanh nghiép, rui ro, don bay kinh doanh, thanh khoan, va ty sé no voi
hiéu quéa hoat dong. Ngoai ra, anh hudng cua co cau déan sb ciing dugc chi ra boi DS Thanh Tung & cong
su (2022).

3.1.3. Phan tich khéng gian va mé hinh hoi quy khéng gian SLX
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Khi xem xét anh hudng cua chét luong thé ché, mdi quan hé khong gian thudng bi 1& di. Thuc té, cac
doanh nghiép c¢o tru s& hoat dong trén cung mét dia phuong s€ chiu chung anh hudng tir chat lugng thé che
ctia dia phuong d6, va do vay c6 thé ¢6 su twong dong trong hi€u qua hoat dong Trén co so lap luan nay, bal
viét str dung céc ky thuat phan tich khong gian va kinh té lugng khong gian de xem Xet moi tuong quan vé
mat vi tri dia 1y giita cac doanh nghiép trong mé hinh danh gia tac dong cua cau trac von va chét lugng thé
ché 1én hiéu qua tai chinh doanh nghiép.

* Kiem dinh Moran’s [

Trude hét hé s6 Moran’s I duoc sir dung dé xac dinh méi twong quan khong gian giita cac bién sir dung
trong bai. Thong ké Moran’s I ctia bién x duoc x4c dinh nhu sau:

N % T, I Wij (=%)(xj-%) )
LT Wy YL, (x=%)?

I =

Trong do:

- x, la gia tri quan sat cua don vi khong gian thtr i;

- x la gia tri trung binh cua x;

- N 1a s6 gia tri quan sat cua cac don vi khong gian;

-, 1a phan tir dong i, cot j ctia ma trén trong s khong gian W da dugc chuan hoa.

* Mo hinh hoi quy khong gian SLX:

M5 hinh hdi quy SLX str dung trong bai ¢6 phuong trinh nhu sau:

Y=aiy+Xp+WX0+e (3)

Trong do6:

- Y dai dién chi sb GPM, ROE, va BVPS;;

- X 1a vector bao gom 8 bién: PCI, TDTA,, Hht, Tudi, Von hod, Mt dg, va Lao dgng..

- W 1a ma tran hé sb khong gian bao gom cac thanh phén W, duoc xac dinh nhu sau:

- { 1 néu doanh nghiép i vé];nﬁm & cung 1 tinh (tnénh phd)
Y 1 0 néu doanh nghiép i va j ndm & 2 tinh (thanh phd) khac nhau

- £ 1a vector cuia thanh phan 15i.

3.2. Dir liéu nghién ciru

Dit ligu duoc sit dung trong bai viét duoc thong ké tir hai nguon. Nguon thir nhat 1a dir ligu vé théng tin
doanh nghiép duogc lay tir 3 san chung khoan: S¢ giao dich Chiing khoang Thanh pho H6 Chi Minh (HOSE),
S(:)r giao dich Chl’Ing khoan Hz‘z Noi (HNX) va san giao dich chting khoén’ cua cong ty dai ching chua niém
yet (UPCOM). Tong cong, mau nghién ctru cd 245 doanh nghiép niém yét, trong do 184 dognh nghi¢p vura
va 61 doanh nghiép nhd. Cac doanh nghiép nay dat tru s hoat ddng tai 48 tinh va thanh pho.

Nguon dir liéu thir hai 1a cac cudc qiéu tra vé Chi $6 nang luyc canh tranh cép tinh PQI (Provincial
competitiveness index) ném 2020. th s0 PCI bao gom: (i) Chi phi gia nhap thi truorng; (i1) Tiep can dat dai
va su dung on dinh mat bang san xuat; (iii) Tinh minh bach; (iv) Chi phi thoi gian dé thuc hién cac quy dinh

Bang 2: Tém tit dir liéu nghién ctru

Tén bién Dinh nghia Nguon
GPM Bién loi nhuan gop Vietstock
ROE Loi nhuan trén vén cha so hitu
BVPS Gia tri s6 sach trén mot cd phiéu
Hht Ty sb thanh khoan hién thoi
TDTA Ti s6 tong ng trén tong tai san
Tubi S6 nam hoat dong
_ Vonhoa Gid tri thj truong cta c6 phiéu dang luu hanh o
RS Chi s nang lyc canh tranh cap tinh _ PCIVietNam
Mat do S6 dan trén dién tich cua tinh/thanh phé Tong cuc thong ké
Lao dong Ty 18 lao dong trén tong dan sb cua tinh/thanh phd (2020)

Nguon: Tac gid tong hop.
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ctia Nha nudc; (v) Chi phi khong chinh thirc; (vi) Canh tranh binh dang; (vii) Tinh ning dong va tién phong
ctia chinh quyén tinh; (viii) Dich vu h trg doanh nghiép; (ix) Pao tao lao dong; (x) Thiét ché phap 1y va an
ninh trat tw. Bang 2 mo ta cac bién sir dung trong bai viét.

4. Két qua nghién ciru va thio luin

4.1. Két qud théng ké mé ti

Béng 3 bdo cdo thong ké mé ta. Trong d6 ty suat lgi nhuan gop (GPM) trung binh 1a 6,15% voi gia tri
nho nhét 14 -1.451,1 va gia tri 16n nhat 1a 100. Tir d6, ta nhan thy nhin chung cac doanh nghiép khong thu
duoc nhiéu lgi nhudn gdp nam 2020. Tiép theo d6 PCI c6 gia tri trung binh 1a 57,96 va gia tri cua PCI thay
dbi tir 48,91 dén 69,77. Khoang cach giita gia tri nhé nhat va gia tri 16n nhat nay thé hién su cach biét 16n
trong nang luc canh tranh giita cac tinh. Ngoai ra c6 thé thay tir cac gia tri d6 nhon va do 1éch rang cac bién
sir dung trong bai déu khong tuan theo phan phdi chuan.

Bang 3: Thong ké md ta cac bién sir dung trong md hinh nghién ciru

So6 quan  Gi4 tri trung Do léch Gia tri Giatri  Ponhon  Djléch
sat binh chuin nhé nhit 16 nhit

GPM 245 6,15 102,76 -1.451,1 100 168,62 -12,21
ROE 244 4,75 59,98 -422,65 645,16 69,38 3,35
BVPS 245 6.786,46 25.829,52 -212.01 68.69 36,69 -5,07
PCI 245 57,96 4,12 48,91 69,77 4,14 0,91
Hht 245 2,41 4,12 0,01 38,08 37,41 5,32
TDTA 245 87,04 166,83 1,78 1.926,91 68,09 7,18
Tubi 245 37,88 115,85 6 121 230,99 14,98
Vén hoa 245 3,57 0,81 0 4,59 4,48 -1,18
Mat do 245 1.755,52 1.485,39 65 4.476 2,20 0,63
Lao dong 245 52,34 421 45,7 64,88 2,76 0,81

Nguon: Tac gid chiét xudt tir phan mém RStudio.

Ma tran twong quan cho cac bién dugc bao céo trong Bang 4. Két qua cho thdy mdi quan hé cing chiéu
giita PCI, GPM va BVPS, trong khi méi quan h¢ gitra PCI va ROE 1 ngugc chiéu. Diéu nay ngu y rang PCI
c6 thé tac dong tich cyc hoac ti€u cuc phu thude vao cach lya chon cac bién do luong. Ngoaira, trong cac hé )
tuong quan dugc dua ra & Bang 4, khong c6 hé sb nio co gia tri tuyét dbi 16n hon 0,7. Do d0, ¢6 it kha ning
xay ra van dé da cong tuyén trong bai nghién ciru nay.

Bing 4: Kiém tra twong quan giira cac bién

1) 2 &) “ Q) (6 Q) @® (&) (10)

(1) GPM 1,00

(2) ROE 0,02 1,00

(3) BVPS 0,18 -0,01 1,00

(4) PCI 011 -0,09 008 1,00

(5) Hht 0,06 -0,02 014 003 1,00

(6) TDTA 0,11 000 -052 008 -0,19 1,00

(7) Tuéi 0,02 000 002 -005 -002 -002 1,00

(8) Vén héa 0,07 -0,07 002 006 000 -005 -0,04 1,00

(9) Mat do 0,09 -0,02 -008 002 009 005 -003 005 1,00

(10) Lao dong  -0,05  -0,05 0,04 -0,18 0,00 -0,11 0,07 -0,09 -0,64 1,00

Nguon: Téc gia chiét xudt tir phan mém Rstudio.

4.2. Két qud nghién civu tir mé hinh héi quy OLS

Két qua ciia mo hinh binh phuong nhé nhat thong thuong (OLS) dugc liét ké trong Bang 5. Cot (1), (2)
va (3) l4n luot twong Gmg v6i két qua ciia mo hinh véi bién phu thude 1a GPM, ROE va BVPS. Ta thiay PCI
¢6 y nghia thong ké & ca ba md hinh, trong khi 7DTA (biéu thi ciu triic von) chi c6 y nghia thong ké & cot
(1) va (3). Trong 2 m hinh v&i bién phy thuéc GPM va BVPS, hé s6 hdi quy ctia PCI mang dau dwong, co
nghia rang chi s6 PCI & mét tinh cang cao thi hidu qua hoat dong ctia doanh nghiép trong tinh d6 cang cao.
Diéu nay hoan toan phtt hop véi nghién ciru ctia Vu Van & cong sy (2018). Tuy nhién trong md hinh véi
bién phu thudc ROE, h¢ s6 PCI mang d4u am. Do d6, chiéu hudng tac dong cua PCI phu thudc vao chi sb
do luong hiéu qua tai chinh.
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Tiép theo vé tac dong cua bién ciu triic von (TDTA), ta thiy hé s6 hdi quy déu mang déu Am. Tuc 14 cAu
trac von c6 anh huong tiéu cuc dén hiéu qua hoat dong ciia doanh nghiép. Két qua nay khong nhimg tuin
theo 1y thuyét trat ty phan hang ma con phu hop véi két qua nghién ctru ctia Zeitun & Tian (2007) hay Bui
Vin Thuy & Nguyén Thi Ngoc Diép (2016).

Bang 5: Két qua mé hinh hoi quy OLS

Bién phu thudc

GPM ROE BVPS
@) 2) 3)
PCI 3,174% -1,686% 680,792%*
(1,943) (-1,798) (1,983)
Hht 0,553 -0,056 257,579
(0,339) (-0,059) (0,743)
TDTA -0,731% -0,0004 -81,527%%x*
‘ (-1,814) (-0,018) (-9,537)
Tudi 0,018 0,0008 3,045
(0,325) (0,025) (0,253)
Vén hoa -10,93 -5,091 -139,854
(-1,349) (-1,094) (-0,082)
Mit do 0,008 -0,005 -1,487
(1,408) (-1,388) (-1,218)
Lao dong 0,777 -2,162% -331,063
(0,374) (-1,812) (-0,756)
Hing sb -189,4 242,1 -6.086,245
(-1,132) (2,534) (-0,174)
R-squared 0,015 0,001 0,273

*p<01; % p<0,05***p <0001 Thong ké t-statistics nam trong ngodc don.
Nguon: Tac gia chiét xuat tie phan mém RStudio.

4.3. Két qud phan tich khéng gian

Béng 6 trinh bay két qua ctia thong ké Moran’s 1. Hé s6 Moran’s I cho TDTA va Tuéi c6 ¥ nghia thong ké
1an luot & mirc 10% va 1%, ham y vé& mbi twong quan trong khdng gian gitta cac doanh nghiép & hai bién nay.
Dua trén co s¢ do, mé hinh hoi quy khong gian SLX dugc sir dung va két qua duogc liét ké & Bang 7.

Bang 6: Két qua thong ké Moran’s I sir dung ma tran h¢ s6 khong gian W

Bién Théng ké Moran’s I
GPM -0,004
(-0,093)
ROE -0,004
(-0,020)
BVPS 0,003
(0,802)
PCI 0,007
(1,235)
Hht -0,001
(0,299)
TDTA 0,776*
(1,661)
Tudi 0,013%**
(4,262)
Vén hoa 0,006
(1,245)
Mat do 0,008
(1,382)
Lao dong -0,00005
(0,411)

Dé léch chuan nam trong ngodc don.
Nguon: Tac gia chiéet xuat ti phan mém RStudio.
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Ciing gidng nhu két qua mo hinh OLS, hé s6 hdi quy ctia PCI ¢6 ¥ nghia thong ké & ¢ 3 md hinh, trong khi
hé s6 ctia TDTA chi c6 ¥ nghia théng ké ¢ 2 m6 hinh véi bién phu thudc 1a GPM va BVPS. Trong hdi quy
khong gian, viéc dua cac bién c6 d9 tré theo khong gian vao mé hinh s& khién viéc giai thich cac hé s6 cua
phuong trinh hdi quy tré nén phirc tap. Ly do 1a cdu triic von ciia doanh nghiép i va chét luong thé ché cap
tinh noi doanh nghiép i dat tru sé khong chi tac dong dén hiéu qua hoat dong cua doanh nghiép nay (tdc
déng triec tiép) ma con tac dong dén ciu truc von ctia doanh nghiép j va chat luong thé ché cua tinh noi
doanh nghiép j dat tru so. Vi cdu triic von va chét lugng thé ché da thay doi, hidu qua hoat dong cua doanh
nghiép ; ciing thay dbi theo va cé tdc déng gian tiép nguoc lai dén hiéu qua hoat dong ciia doanh nghiép i.
D¢ hiéu mot cach thich hop cac mdi quan hé khong gian, cac woc lugng hé s6 ciia mo hinh SLX dugc phan
tach thanh cac tic dong truc tiép va gian tiép va dugc béo cdo trong Bang 8-10.

Bang 7: Két qua mé hinh héi quy SLX

Bién phu thudc

GPM ROE BVPS
€9) (2) 3)

PCI 3,333%x* -1,754* 678,5%

(1,992) (-1,832) (1,92)

Hht 0,536 -0,195 190,4
(0,321) (-0,202) (0,532)
TDTA -0,073* 0,001 -82,6% %%
(-1,797) (0,055) (-9,458)

Tubi 0,014 0,0006 3,482
(0,236) (0,017) (0,282)

Vén hoa -10,62 -5,64 -272.9
(-1,238) (-1,19) (-0,157)

Mat do 0,007 -0,004 -1,638
(1,101) (-1,096) (-1,295)

Lao dong 0,555 -2,009%* -383,3
(0,263) (-1,656) (-0,856)

Constant -197,3 2331 -743,3
(-1,114) (2,31) (-0,02)

WxPCI 0,118 -0,101 65,95
(0,326) (-0,483) (-0,855)

WxHht -0,629%* 0,302 -50,18
(-1,773) (1,462) (-0,672)

WxTDTA 0,003 -0,004 0,109
(0,359) (-1,056) (0,072)

WxTudi 0,003 -0,002 0,059
(0,322) (-0,474) (-0,342)

WxVén hoa 1,597 -0,452 354.8
(0,859) (-0,433) (0,946)

WxMat do -0,0003 -0,0001 0,069
(-0,301) (-0,185) (0,038)

WxLao dong 0,006 0,074 3,141
(0,015) (0,294) (0,034)

WxHing sd -10,64 242.1 2,325
(-0,288) (2,534) (0,294)

R-squared 0,005 0,001 0,256

Ghichi:*p < 0,1; **p < 0,05; ***p < 0,001.
Nguon: Tac gia chiét xuat tir phan mém RStudio.

Bang 8 chi ra cac tic dong khong gian ciia cac bién doc 1ap voi bién GPM. Ta thiy tac dong truc tiép va
tong tac dong ctia PCI va TDTA c6 y nghia tai 5%, tic dong gian tiép khong c6 y nghia thong ké. Nhur vay,
khi PCI ¢ tinh i tang thi hi¢u qua hoat dong ctia cac doanh nghiép trong tinh ndy s tdng nhung hi¢u qua
hoat dong cuia cac doanh nghiép tinh khac khong bi anh hudng. Didu nay pht hop vé6i cac nghién ctru cia
Merchant-Vega & Malesky (2011). Mirc anh hudng co sy twong dong ddi voi bién TDTA. Tuy nhién, chiéu
hudng thay d6i cua hiéu qua doanh nghiép nguoc lai: khi 7DTA ciia doanh nghiép i tang thi hiéu qua hoat
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Bang 8: Két qua hé s6 wéc tinh cac tic dong cia bién doc 1ap 1én GPM

Tac dong truc tiép Thc dong gian tiép Tong

PCI 3,332 ** 0,118 3,451 **
Hht 0,536 -0,629 * -0,093

TDTA -0,074 * 0,003 -0,071 *
Tubi 0,014 0,003 0,016
Vén hoa -10,617 1,597 -9,019
Mat do 0,007 -0,0004 0,006
Lao dong 0,555 0,007 0,562

Ghi chi: *p < 0,1; **p < 0,05; ***p <0,001.
Nguon: Tac gia chiét xuat tir phan mém RStudio.
dong cua doanh nghiép lang giéng s& kém di.

Tai Bang 9, PCI c¢6 ¥ nghia théng ké khi xét tic dong truc tiép va tdng tac dong, trong khi Lao dong co y
nghia thong ké khi xét tic dong truc tiép. Khi PCI va Lao déng ting, ROE c6 xu hudng giam & ca tac dong
truc tiép va téng tac dong. Cudi ciing & Bang 10, chi ¢6 PCI va TDTA c6 ¥ nghiathéng ké. Nhin chung, xu
huéng tac dong cua BVPS gidng GPM.

Bang 9: Két qua hé sé wéc tinh cac tic dong cia bién doc 1ap 1én ROE

Thc dong truc tiép Tac dong gian tiép Tong

PCI -1,754 * -0,101 -1,855 *
Hht -0,195 0,302 0,107
TDTA 0,001 -0,004 -0,003
Tudi 0,001 -0,002 -0,002
Vén hoa -5,640 -0,452 -6,092
Mat do -0,003 -0,000 -0,003
Lao dong -2,009* 0,074 -1,934

Ghi qhd.’ *p <01 f"*p < 0,05;\***() <0,001.
Nguén: Tac gia chiét xuat tiw phan mém RStudio.

Bang 10: Két qua hé s6 wéc tinh cac tac dong ciia bién ddc 1ap 1én BVPS

Tac dong truc tiép Tac dong gian tiép Tong
PCI 678,5 * -65,95 612,5 *
Hht 109,4 -50,18 140,2
TDTA -82,60 *** 0,109 -82,49 ***
Tubi 3,482 -0,599 2,883
Vén hoa -272,9 354,8 81,88
Mat do -1,637 0,096 -1,541
Lao dong -383,319 3,141 -380,2

Ghi chu: *p < 0,1; ¥ p < 0,05, ***p < 0,001.
Nguon: Tac gia chiét xuat ti phan mém RStudio.

5. Két luan

Bai viét do luong tac dong cua cau triic von va chit luong thé ché cap tinh dén hiéu qua hoat dong cia
doanh nghi€p vira va nhd. Thong qua dir li¢u bao cao tai chinh ctia 245 doanh nghi€p va dir liéu PCI Viét
Nam niam 2020, két qua md hinh hdi quy chi ra tic dong tiéu cuc ctia cdu tric von 1én hidu qua tai chinh cia
doanh nghiép. Ngoai ra, ciu tric vén chi tac dong truc tiép dén ban than cac doanh nghiép ma khong tac
dong dén cac doanh nghiép lan can.

Ddi voi chit luong thé ché, chiéu hudng tac dong phu thude vao chi s6 do luong hi€u qua hoat dong. Bac
biét, PCI chi tac dong truc tiép dén cac doanh nghi¢p c6 tru s hoat dong trong tinh do6. Tuc la khi PCI cua
tinh, thanh phd 14n c4n thay ddi thi hiéu qua hoat dong cua doanh nghiép khong bi anh huéng. Vay nén, cac
doanh nghiép khong can xem xét chi s6 nay cia cac tinh khac khi danh gia hiéu qua hoat dong ctia minh.
Pay 1a nghién ctru trong nuéc dau tién c6 danh gia dén mbi twong quan khong gian gitra cac doanh nghiép
khi phan tich vé anh hudng cua cau trac von va chét lugng thé ché.
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Nhing két qua nghién ctru trén gop phan lam phong pht thém bang chig thuc nghiém vé anh hudng ciia
cAu triic von va chat luong thé ché tai cac nude dang phat trién nhu Viét Nam. Cac doanh nghiép nhé va vira
¢6 thé tham khéao cac bang chimg nay dé c6 nhitng chién lugc diéu chinh va liwa chon mét ciu triic von phu
hop, can ddi ng hop ly. Thém vao do6, doanh nghiép can ky ludng tim hiéu, lya chon va phan tich cac chi
tiéu hiéu qua tai chinh, khong nén danh dong anh hudng cua PCI dén hiéu qua hoat dong ctia doanh nghiép
minh néu chi lya chon mdot chi tiéu dé nghién ctru.

Tuy nhién, bai viét co han ché 1a chi danh gia tac dong cta ciu tric von va chat luong thé ché cip tinh
trong nam 2020. Thir hai, bai viét chi xem xét cac doanh nghiép nho va vira niém yét trén cc san ching
khoan, dong thoi chua danh gia duoc tic dong dén hidu qua hoat dong ctia doanh nghiép trong timg nganh
nghé. Do d6, can c6 nhiing nghién ctru tiép theo voi mau quan sat dai hon ciing nhu mé rong ddi tuong
nghién ctru bao gdm ca cac doanh nghiép chua duoc niém yét trén san ching khoan hay phén tich ki hon
vé tirng nhoém nganh san xudt kinh doanh.

Tai liéu tham khao:

Adel, H.M., Mahrous, A.A. & Hammad, R. (2020), ‘Entrepreneurial marketing strategy, institutional environment, and
business performance of SMEs in Egypt’, Journal of Entrepreneurship in Emerging Economies, 12(5), 727-746.

Akintimehin, O., Eniola, A.A., Alabi, J. & Eluyela, D. (2019), ‘Social capital and its effect on business performance in
the Nigeria informal sector’, Heliyon, 5(1), 1-13.

Belkhir, M., Maghyereh, A. & Awartani, B. (2016), ‘Institutions and corporate capital structure in the MENA region’,
Emerging Markets Review, 26(C), 99-129.

Brealey, R., Leland, H.E. & Pyle, D.H. (1977), ‘Informational asymmetries, financial structure, and financial
intermediation’, The Journal of Finance, 32(2), 371-387.

Bui Dan Thanh & Nguyén Tran Thai Ha (2017), ‘Tac dong ctia cau trac von va von luan chuyén dén hiéu qua tai chinh
cua doanh nghiép nho va vua’, Tap chi tai chinh, 658, 100-102.

Bui, T.D., Nguyen, H.H. & Ngo, M.V. (2021), ‘Financial leverage and performance of SMEs in Vietnam: Evidence
from the post-crisis period’, Economics and Business Letters, 10(3), 229-239.

Bui Vin Thuy & Nguyén Thi Ngoc Diép (2016), ‘Anh hudng cau tric von dén hidu qua hoat dong ciia cac cong ty niém
yét trén thi trudng ching khoan Viét Nam’, Tap chi Khoa hoc Lac Hong, 5, 95-100.

Cortes Palacios, H.A., Mojica Carrillo, E.P. & Maldonado Guzman, G. (2016), ‘The effects of the capital structure in
performance: Empirical study on manufacturing SMES of México’, Journal of Business & Economic Policy,
3(1), 22-32.

Digdowiseiso, K. & Sugiyanto, E. (2021), ‘How effective is institutional quality for the creation of small & medium
enterprises (SMEs) in Indonesia?’, Economics and Sociology, 14(1), 263-274.

Dinh, H.T. & Pham, C.D. (2020), ‘The effect of capital structure on financial performance of Vietnamese listing
pharmaceutical enterprises’, The Journal of Asian Finance, Economics and Business, 7(9), 329-340.

DJ Thanh Tung, Nguyén Thi Phwong Mai & Nguyén Thu Quynh (2022), ‘Co c4u dén sé va nhiing anh hudng toi
phat trién kinh té tai Viét Nam’, Tap chi Tai chinh, truy cap lan cudi ngay 20 thang 4 nam 2022, tir < https://
tapchitaichinh.vn/co-che-chinh-sach/co-cau-dan-so-va-nhung-anh-huong-toi-phat-trien-kinh-te-tai-viet-
nam-346533.html>.

Hodgson, G.M. (2006), ‘What are institutions?’, Journal of Economic Issues, 40(1), 1-25.

Huynh,  T.N. (2021), ‘Determinants  of  the  performance of small and  medium-sized
enterprises in emerging markets’, International Journal of Productivity and
Performance Management, Vol. ahead-of-print.

Igbal, J., Farooq, M.U., Abbas, M. & Sandhu, M.A. (2018), ‘The impact of capital structure on the financial performance
of SME’s in Pakistan’, Pakistan Journal of Social Sciences, 38(2), 363-374.

Merchant-Vega, N. & Malesky, E.J. (2011), ‘A peek under the engine hood: The methodology of subnational economic
governance indices’, Hague Journal on the Rule of Law, 3(02), 186-219.

S6 304 thang 10/2022 57 Kinh téPhit trién




Modigliani, F. & Miller, M.H. (1958), ‘The cost of capital, corporation finance and the theory of investment’, The
American Economic Review, 48(3), 261-297.

Mwangi, M. & Birundu, E.M. (2015), ‘The effect of capital structure on the financial performance of small and medium
enterprises in Thika Sub-County, Kenya’, International Journal of Humanities and Social Science, 5(1), 151-156.

Myers, S.C. (1984), ‘The capital structure puzzle’, The Journal of Finance, 39(3), 574-592.

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.

Nguyen, N.A., Doan, Q.H. & Nguyen, N.M. (2016), ‘The impact of petty corruption on firm innovation in Vietnam’,
Crime Law Soc Change, 65, 377-394.

Nguyen, T.D.K. & Ramachandran, N. (2006), ‘Capital structure in small and medium-sized enterprises: The case of
Vietnam’, ASEAN Economic Bulletin, 23(2), 192-211.

North, D.C. (1990), Institutions, Institutional Change and Economic Performance, Cambridge University Press,
Cambridge, UK.

Oanh, N.T.N., Trung, N.K.Q., Chi, N.-T.K., Hang, T.X., Thi, U.H.N., Lien, D.T.T. & Hang, N.M. (2021), ‘Factors
affecting performance of small and medium sized enterprises in Vietnam’, International Journal of Economics
and Finance Studies, 13(1), 284-317.

Quoc Trung, N.K. & Tan, A.W.K. (2021), ‘Determinants of small and medium-sized enterprises performance: The
evidence from Vietnam’, Cogent Business & Management, 8(1), p.1984626.

Rahman, R.A., Kazemian, S. & Arabia, S. (2015), ‘Sustainability of Islamic microfinance institutions through
community development’, International Business Research, 8, p.196.

Téng cuc Thong ké (2020), Thong cdo bdo chi tinh hinh kinh té - xd héi quy IV va nam 2020, Ha Noi.

Tran Hing Son & Tran Viét Hoang (2008), ‘Co c4u vén va hiéu qua hoat dong cua cac cong ty niém yét trén S& Giao
dich Chimg khoan thanh ph Ho Chi Minh’, Tap chi Kinh té Phat trién, 218,36-41,

Tran Quang Tuyén & Vi Van Hudng (2016) ‘Tac dong cua chat lugng thé ché t6i hoat dong xuat khu ctua doanh
nghiép & Viét Nam’, Tap chi Kinh té va Phdt trién, 230, 46-53.

Tran Tién Diing (2018), ‘Nhan t6 anh huong dén hiéu qua kinh doanh cta doanh nghiép bat dong san niém yét trén
HSX’, Tap chi Tai chinh, truy cap lan cudi ngay 10 thang 3 ndm 2022, tir < https://tapchitaichinh.vn/kinh-te-vi-
mo/nhan-to-anh-huong-den-hieu-qua-kinh-doanh-cua-doanh-nghiep-bat-dong-san-niem-yet-tren-hsx-136874.
html>.

Tran Trong Huy & Nguyén Thi Ngoc Han (2020), ‘Tac dong cia cau trac von dén hiéu qua hoat dong kinh doanh
ctia cac doanh nghiép trong nganh ning luong niém yét trén thi truong chimg khoan Viét Nam’, Tap chi Cong
thuwong, 23,361-367.

Vu Van, H., Tran, Q.T., Nguyen, V.T. & Lim, S. (2018), ‘Corruption, types of corruption and firm financial performance:
New evidence from a transitional economy’, Journal of Business Ethics, 148, 847-858.

Zeitun, R. & Tian, G.G. (2007), ‘Capital structure and corporate performance: evidence from Jordan’, Australasian
Accounting, Business and Finance Journal, 1(4), 40-61.

S6 304 thang 10/2022 58 Kinh téPhit trién




