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TAC DONG CUA BON BAY TAI CHiNH BEN HIEU QUA HOAT BONG
CUA CAC DOANH NGHIEP NGANH DUQC NIEM YET

TS. Ngé Thi Kim Hoa*

Nghién cteu nay cén ctr trén sé liéu thu nhap tir cdc bdo cdo tai chinh cda 30 doanh nghiép Dwoc phdm niém
yét trong giai doan 2021-2024 trén UPCOM, HOSE va HNX, d4 chi ra rang, don bay tai chinh cé téc déng manh
dén hiéu qué hoat déng ctia céc doanh nghiép thuéc loai hinh nay. Tuy nhién, cdéc doanh nghiép van cé kha
ndng néng cao hiéu qué hoat déng théng qua don by tai chinh, song diéu nay phu thudc vao quy mé va béi
canh cda nén kinh té. Nghién ciru da tim hiéu mét cach khoa hoc vé don bay tai chinh va nhan thdy raing méi
nha dau tw, méi doanh nghiép céan cé chién lwoc sitr dung céng cu nay trong hoat déng kinh doanh mét cach
hop ly dé dat hiéu qua tét nhat.

« Tlr khéa: don béy tai chinh, hiéu quéa hoat déng kinh doanh; doanh nghiép dwoc phdm niém yét; thi treong ching

khoan Viét Nam.

This study, based on income data from financial
reports of 30 pharmaceutical companies listed
on UPCOM, HOSE, and HNX during the period
from 2021 to 2024, shows that financial leverage
significantly affects the operational efficiency of
these companies. However, companies still have
the potential to improve their operational efficiency
through financial leverage, although this depends on
the scale and context of the economy. The research
scientifically explores financial leverage and finds
that each investor and company needs a strategy to
use this tool in business operations appropriately to
achieve the best results.

 Key words: financial leverage, business performance
efficiency, listed pharmaceutical companies, Vietham
stock market.
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1. Giédi thiéu

Viéc xac dinh don bay tai chinh tdi vu tai mot thoi
diém nhét dinh 14 cyc ky kho khin d6i véi moi doanh
nghiep thugc cac linh vye khac nhau. Viée huy dong
von tir cac to chic tin dung va tir cac nha dau tu dé
thyc hién cac du an san xuat kinh doanh la khong thé
tranh khoi. Vi thé, cac DN s€ xem x€t co cau von va
dong tién ctia minh dé dua ra thoi diém thich hop can
st dung von vay va thoi diém sir dung von tu c6. Dé
¢6 thé xac dinh duoc didu do, nha quan tri tai chinh
can danh gia dugc cac yéu to xac dinh tai chinh ciia

* Hoc vién Tai chinh

DN nhu: quy md, co cau tai san, kha nang thanh toan,
kha nang sinh 101, kha nang tang trudng, dic dieém
riéng cua tai san, thué, 1oi ich 14 chin thué tir khau
hao, thoi gian hoat dong ctia doanh nghiép. Tur do,
dua ra mirc tai chinh myc tiéu trong ting thoi ky.

Tai Viét Nam, hién nén kinh té, trong d6 c6 nganh
Dugc dd c6 nhimg bude phat trién kha quan. Tuy
nhién, dé phat trién bén vimng, can c6 mot danh gia
tong thé vé tai chinh cia cac doanh nghiép nganh
Duoc niém yét, nhim xac dinh nhiing dac trung co
ban trong chinh sach tai tr¢g von ctia cac DN thudc
linh vue kinh doanh nay. Myc dich 1a phén tich cac
nhan t0 tac dong dén hi¢u qua hoat dong cua cac DN
nganh Dugc niém yét trong giai doan 2021-2024, tir
d6 tao tién dé dé xay dung mét chinh sach tai chinh
phu hop cho cac DN thude loai hinh ndy trong giai
doan tiep theo. Pon bay tai chinh trong kinh doanh
nganh Dugc 1a s dung von vay thay vi von tu co de
dau tu sinh 101. Nghia la, st dung cac khoan von vay
dé dau tu mang lai lgi nhuan. Thyc té da cho tha"iy,
nhiéu DN Duoc niém yét sir dung don bay tai chinh
trong kinh doanh thanh cong. Tuy nhién, str dung
don bay tai chinh co diém nhimg tich cyc song, cling
¢6 nhimg rti ro 16n; néu st dung hop 13’/, don bay tai
chinh s€ thuc day nang cao hiu qua va ngugc lai. Vi
thé, nghién ciru tdc dong cua don by tai chinh co anh
huong den hi¢u qua hoat dong ciia DN Dugc niém yét
14 mot van dé co ¥ nghla thyc tién to 16n.

2.Ly thuyet nén tang

C6 nhiéu ly thuyét nén tang lién quan dén nghién
ctru. Tuy nhién, dudi day chi néu ra 2 1y thuyet lién

quan nhiéu nhét, d6 1a: ly thuyét dai dién va Iy thuyét
trat tu phan hang.
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2.1. Ly thuyét chi phi dai di¢n

Gid tri doanh nghiép ty 1¢ thuan v6i hién gid tim
chan thué va ti 1€ nghich v6i chi phi ki€t qué tai chinh.
Viéc str dung don bay tai chinh s€ lam gia tang gia tri
doanh nghiép, 6 nghia 1a gia tang kha nang sinh 1oi
nhung dong thoi cling gia tang rui ro v& ng cho DN.
Vi thé, DN phai can nhac mdt mirc ng phtt hop mai c6
thé gia tang gia tri. Theo ly thuyét Chi phi dai dién ciia
Jensen va Meckling (1976) dé cap dén mau thuan loi
ich cta 3 nhom: ¢6 dong, nha quan ly va chu ng. Su
mau thuan ndy da tao nén chi phi dai dién, co hai loai
chi phi dai dién: (i) Chi phi dai dién cua von co phan:
1a chi phi phat sinh tir mau thuan giira c0 dong va nha
quan ly doanh nghiép do sy tach bach glua quyen SO
hiru va quyen quan ly. Chi phi dai dién cta von o
phan xuat hi¢n trong tinh hubng nha quan ly thuong
mudn tang quyén han ciia minh bang cach thau tém
nhleu nguon luc hon, tang thu nhép hay giam rui ro
mét viéc, truong hop do6 co dong bi g101 han hozc mat
kiém soat d6i voi ngudi quan ly. Pé giam bét sy mau
thuan dai dién, c6 dong ch;tp nhan bo ra chi phi dai
dién, nhu céc khoan chi dé giam sat hoat dong, cac
khoan chi kiém toéan, dé cau trac lai to chirc nhdm han
ché cac hanh vi khéng mong mudn, va cac chi phi
co hoi khi cac c¢b dong ap dat cac gioi han cho ban
quan ly. (ii) Chi phi dai dién cua ng phét sinh tir mau
thuan gitra ¢ dong va chu ng. C dong c6 thé chlem
hitu tai san cta chu no bang cach gia tang rui ro dau
tu. Do DN str dung ng vay c6 thé khién nhitng du 4n
c6 NPV duong bi tr chdi. Do d6, trai chii s& doi hoi
murc 13i suat cao hon va xay dung cac diéu khoan han
ché trong cac hop dong vay vén, nhiing diéu khoan
nay can tré hoat dong cia DN ¢ mot so goc do nao
do6. Céc trai chu con sir dung cac cong cu gidm sat
DN, dam bao rang cac diéu khoan phai duoc tuan thu.
Cac chi phi trong trudng hop nay dugc chuyén sang
0 dong dudi hinh thirc cac khoan chi phi ng vay cao
hon. Khi m¢t DN g@p kho khan, ca chung va c6 dong
déu muon DN phuc hoi, nhung ¢ cac khia canh khéc,
quyén loi cua ho c6 thé mau thuan nhau.

2.2. Ly thuyét trit tw phin hang

Ly thuyét nay dugc phat trién boi Stewart Myers
va Nicolas Majluf (1984) da luén giai cac quyét dinh
dau tu va tai tro cua DN dya trén co s& thong tin bat
can xtmg, boi cac nha quan tri hiéu & hon cac nha dau
tw bén ngoai vé tinh hinh kinh doanh ctia DN, ciing
nhu kha nang sinh 101 cac du an trong tuong lai. Ly
thuyét trat tu phan hang giai thich vi sao cac DN ¢co
kha nang sinh 10i thap thudng vay no nhiéu; cac DN
¢6 kha nang sinh 161 cao nhung co hoi dau tu 16n s&
vay ng nhiéu hon. Tuy nhién, diéu nay con phy thudc

vao tinh hinh cy thé cia timg DN. Song, thuyét trat
tu phan hang khong ¢6 m6 hinh ly thuyet dé xac dinh
Co' cau ngudn von t6i vu. Do vay, c6 the thay thuyet
nay da bo sung cho ly thuyet danh dbi dé cung giai
thich viéc quyét dinh ctia cac DN d0 1a: thir nhat, hau
hét cac DN déu st dung no vay véi murc do nhiéu it
khac nhau do loi ich thu dugc tir viée tiét kiém thué;

thit hai, do thong tin bét can xtng, cac DN déu duy tri
mot khoan vay ng du trit dé chu dong trong viéc huy
dong va sur dung no vay.

3. Céc gia thuyét nghién ciru

Viéc phan tich tac dong ciia don bay tai chinh dén
hiéu qua hoat dong trong cac DN nganh Dugc niém
yét dd c6 rat nhidu nguoi quan tm, boi trong | bdi canh
canh tranh ngay cang gay gat, DN mudn ton tai va
phét trién cén ¢6 nhimg quyét dinh dung dan tir nha
quan Iy. Mudn véy, lanh dao DN phai hiéu 16 hiéu qua
hoat dong va tinh hinh tai chinh ctia DN nhu thé nao.

Shi, M (2019) da phan tich mdi quan hé gitra don
bay tai chinh dén kha ning sinh 10i ctia cac DN hoat
dong trén linh vuc SX}(D gluqc pham. bon bay tai
chinh, v€ co ban, bao gom tong ng phai tra doi voi tai
san, ng ngén han d01 V0 tai san va trach nhiém lau dai
(101 voi tai san. Tong no 1a cac bién c6t 161 1am don bay
& tra 101 cac cau hoi nghién ctru va thye hién cac myc
dich. Tac gia da diéu tra co cdu von va kha ning sinh
10i ctia 68 cong ty Duoc 16n nhat ¢ Australia tir nim
2015 dén ndm 2018 dé dwa ra két luan vé mbi quan hé
gitta don by tai chinh dén hiéu qua hoat dong cua cac
cong ty trong linh vuec SXKD dugc pham.

O Viét Nam, nghién ctru cua Tran Thi Tun Anh
va Bang Thi Thu Thuy (2017) da phan tich tic dong
ctia don bay tai chinh dén hiéu qua hoat dong cta
cac DN Viét Nam voi dir li¢u thu thap tir 100 cong
ty niém yét trén thi truong chimg khoan Viét Nam
tir nam 2012 dén nam 2016. Két qua nghién ctru cho
thay, don bay tai chinh c6 tac dong ti€u cuc dén hi¢u
qué hoat dong cua DN va mure d¢ tac dong khac nhau
0 nhimg phan vi khac nhau. Trong diéu kién cac yéu
t6 khac nhu nhau, don bay tai chinh s& tac dong it tiéu
cuc hon dbi véi cac DN ¢6 ROE & phan vi thap va sy
gia tang cua don bay tai chinh s€ gay suy giam ROE
nhiéu hon & nhitng DN ¢6 ROE & phén vi cao.

Gid thuyét va mé hinh nghién ciru

Dua trén cac nghién ctu trude d6, bai viét xdy
dung céc gia thuyét sau:

Gid thuyét HI. Don bay tai chinh co quan hé ngugc
chiéu véi hiéu qua hoat dong ctia doanh nghiép;

Gia thuyét H?2. Hé sb loi nhuan rong co6 quan hé
cung chiéu v6i hiéu qua hoat dong ctia doanh nghiép;
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Gid thuyét H3. Quy md doanh nghi¢p theo doanh
thu c6 quan hé cung chiéu véi voi hi¢u qua hoat dong
cta doanh nghiép;

Gid thuyét H4. Quy mo doanh nghi€p theo tai san
¢6 quan hé ngugc chiéu véi véi hiéu qua hoat dong
ctia doanh nghiép.

MO0 hinh nghién ctru nhur sau:

Hinh 1. M6 hinh nghién ctru anh huéng
clia don bay tai chinh dén hiéu qua hoat dong clia

doanh nghiép

(theo doanh thu) (QMDT) (ROA, ROE)

(theo tai san) (QMTS)

Nguon: Tac gia dé xudt

Ciic bién trong mo hinh

Bién phu thuge: Trong nghién ctu nay, tac gia
st dung 2 bién phu thudc dé do luong hiéu qua hoat
dong cua DN, d¢ la:

(1) Ty suét sinh 10i trén tong tai san (ROA) va

(2) Ty suét sinh 10i trén vén chu s¢ hitu (ROE).

Bdi, d6 1a nhimg chi s6 rat quan trong dé danh gia
hiéu qua hoat dong SXKD ctia mot DN.

Bién dgc lgp: Nghién clu ndy, téc gid sir dung 4
bién doc 1ap:

(1) Don bay tai chinh (DBTC), Thé hién Ty 1& ng
trén tong tai san: 1a bien doc 1ap dé€ do ludong don bay
tai chinh cta doanh nghiép. Ty sd nay cho biét ty 18
tai san duoc hinh thanh tir ngudn von vay, qua do c6
thé biét dugc kha ning ty chu tai chinh cua DN. Ty 1&
nay cang cao thi kha tu tai tro cang thap va nguoc lai.

(2) Hé s6 li nhuan rong (HSLNR) (Loi nhuan sau
thué/tong doanh thu),

(3) Quy md doanh nghiép theo doanh thu (QMDT)

(4) Quy md doanh nghiép theo tai san (QMTS).

Bang 1. Céc loai bién trong mé hinh

STT | Loai bién | Tén bién Cach tinh

Ty suat sinh 15 trén t6ng tai san (Loi nhuan sau thué /Téng tai san

ROA
0 binh quén)

Phy thudc Ty sudt sinh 101 trén von chl s& hitu (Loi nhuan sau thué/Vén chd s

ROE hitu binh quén)

DBTC [Ty & don béy tai chinh (Téng ng' /Tong tai sén)

HSLNR  |Hé 8 |gi nhuén rong (Lgi nhuan sau thué / Tong doanh thu)

2 | Daclap QMDT  |Quy md doanh nghiép theo doanh thu (logarit clia téng doanh thu)

QMTS | Quy md doanh nghiép theo tai sn (logarit clia tdng tai san)

Nguon: téc gid tong hop

Cac bién nay co anh huong dén hiéu qua hoat dong
cua doanh nghi€p. Vi the, dugc s dung ket hop vai
ROA va ROE d¢€ danh gia tdc dong cua don bay tai
chinh dén hi¢u qua hoat dong ctiia DN. Cach tinh toan
cac bién trong mo hinh dugc thé hién trong bang 1.

Can cur trén cac tai lidu, cong trinh da cong bd
trong va ngoai nudc, cac ly thuyet nén tang nhu ly
thuyét vé hiéu qua hoat dong va cac chi s trinh bay
trong bdo céo tai chinh cua DN cling nhur quan diém
ca nhan dé dé xuat cac bién trong mé hinh. Tir do, xay
dung mo hinh nghién ciru ¢6 dang tong quét nhu sau:

ROA =B + B,DBTC, + B,HSLNR, + B,QMDT,
+B,QMTS, (1)

ROE =B+ B DBTC, + B,HSLNR, + 3,QMDT,
+B,QMTS, (2)

4. Phuong phap nghién ciru

Nghién ctru nay da thu thap dit liéu vé tinh hinh tai
chinh trong giai doan 2021-2024 cta 30 doanh nghiép
nganh Dugc niém yét, bao gom dit liéu BCTC sau
kiém toan, két qua xr phat cic DN ctia Uy ban chimg
khoan Nha nuéc. Tong cic quan sat trong mau nghién
ctu 30 x 4 = 120. St dung phuong phéap nghién ctru
dinh luong bang cach sir dung m6 hinh hoi | quy tuyén
tinh bang, st dung phin mém Eviews 7 hd tro; phan
tich sy anh huong ciia cdc nhan t6 dén hiéu qua hoat
dong SXKD cuia cac DN ngémh Duogc niém yét. Tién
hanh phan tich thong k€, m6 ta cac bien trude khi s
dung phuong phap phan tich trong quan dé x4c dinh
mbi quan hé giita cac bién doc 1ap véi bién phu thude.
Sir dung phuong phéap Binh phuwong nho nhét (ordinary
least squares - OLS) dé phan tich va ude luong cac
tham so6 trong phuong trinh hoi quy. Day 1a mot loai
phuong phap binh phuong nho nhat tuyén tinh aé udc
tinh céc tham so chua biét trong m6 hinh hoi quy tuyén
tinh OLS chon cac tham s ciia mot ham tuyén tinh
cta mot tap hop cac bién giai thich theo nguyén tic
binh phuong nhé nhat: tdi thiéu héa tong binh phuong
cua sy khac bi€t gitra bien phu thudc quan sét (gia tri
cua bién dugc quan sat) trong tdp dir liéu da cho va
nhiing gia tri dugc dy doan boi ham tuyen tinh cua
bién doc 1ap. Cong cy udce lucmg OLS nhit quan khi
cac bién h01 quy la ngoai sinh va theo dinh ly Gauss-
Markov - t6i wu trong loai udc lugng tuyén tinh khong
chéch khi cac 16i 1a dong bién 40 va khong trong quan
theo chu01 Trong céc diéu kién nay, phuong phap OLS
cung cép ude lugng trung binh, phuong sai toi thiéu
khi céc sai s0 co phuong sai hiru han.

5. Két qua nghién ciru va thio luin

Dua vao sb liéu co duoc, nhom tac gia st dung
Eviews 7 va ¢6 dugc két qua nghién ctru nhu sau:
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Bang 2. Két qua hoi quy theo mé hinh ROA

Dependent Variable: ROA
Method: Least Squares
Date: 03/22/24 Time: 14:02

Sample: 1501
Included observations: 120

Variable Coefficient Std. Error t-Statistic Prob.
C 0.003563 0.071630 0.049678 | 0.9601
TLNTS -0.163245 0.017754 -9.117603 | 0.0000
HSLNR 0.047672 0.006347 7.764546 | 0.0000
QMDT 0.049634 0.007652 6.347775 | 0.0000
QMTS -0.038216 0.008112 -4.716461 |  0.0000
R-squared 0.365423 | Mean dependent var 0.053695

0.358864
0.065213
1.648541
517.8675
55.87856
0.000000

Adjusted R-squared
S.E. of regression
Sum squared resid
Log likelihood
F-statistic
Prob(F-statistic)

S.D. dependent var
Akaike info criterion
Schwarz criterion
Hannan-Quinn criter.
Durbin-Watson stat

0.081356
-2.610142
-2.559372
-2.588756
0.795414

Nguén: Nghién citu ciia nhom tic gia

Theo két qua kiém dinh trén bang 2, chi 56
Prob<0.05, ching t6 m6 hinh va cac bién co ¥y nghia
thong ké, thé hién sy ton tai mdi quan hé tuyén tinh
gilta hiéu qua hoat dong cua DN nganh Dugc niém
yet do luong ty suat lgi nhuan/tong tai san (ROA)
voi bién doc lap. Sai s6 tiéu chudn S.E. of regression
= 0.064102, gid tri trung binh cua bién phu thude
WAGE la MEAN dependent var =0.053766.

Chi s6 R-squared =0.365423 1a kha hop 1y. Hé s6
nay cho thdy, bién dong chung cta cic nhan t anh
huong giai thich dugc hon 36.54% hi€u qua hoat
dong DN Duoc tuong ung voi chi ticu ROA.

Vé chi sO Prob(F-statistic), nhan thiy Prob(F-
statistic) = 0.000000 < 0.05 (murc y nghia 5%). Do do,
md hinh hoi quy phu nay ton tai. Nhu vay, thuc su ¢6
hién twong cong tuyén giita 2 bién doc lap. R-squared
= 0.365423 = 36.5423% cho thay 36.5423% su thay
ddi cua blen nay do bién kia giai thich; sy cong tuyén
gilia 2 blen doc lap nay ¢ muc chip nhan dugce. Do
do, co thé bac bo gia thuyét kha nang dong thoi cac
bién doc 1ap déu khong tac dong dén mo hinh.

Bang 3. K&t qua hoi quy theo mé hinh ROE

Dependent Variable: ROE
Method: Least Squares

Date: 03/22/24 Time: 14:03 2
Sample: 1501
Included observations: 120
Variable Coefficient Std. Error t-Statistic Prob.

C -0.156093 0.127775 -1.213332 | 0.2253
TLNTS -0.089591 0.031812 -2.818011 | 0.0052
HSLNR 0.115867 0.011231 10.37575 0.0000

QMDT 0.096752 0.013022 6.940788 0.0000
QMTS -0.070303 0.014271 -4.919972 | 0.0000
R-squared 0.326936 | Mean dependent var 0.106562

0318013
0.115876
5.237722
290.7153
46.69611
0.000000

0.140580
-1.45461
-1.406045
-1.423647
1.000768

Adjusted R-squared
S.E. of regression
Sum squared resid
Log likelihood
F-statistic
Prob(F-statistic)

S.D. dependent var
Akaike info criterion
Schwarz criterion
Hannan-Quinn criter.
Durbin-Watson stat

Nguon: Nghién ciku ciia nhém tic gid

Két qua kiém dinh & bang 3 cho thdy, chi sb
Prob<0.05, chimg t6 md hinh va cac bién co ¥ nghia
thong ké, thé hién sy ton tai moi quan hé tuyén, tinh
gitta hi€u qua hoat dong ciia DN Dugc niém yét do
luong Loi nhuén sau thué trén Von chu s¢ htru binh
quan (ROE) v6i bién doc 1ap. Sai s6 tiéu chuén S.E. of
regression =0.115926, gia tri trung binh ctia bién phu
thuoc WAGE 1a MEAN dependent var =0.1063474.

Chi sb R-squared =0.326936 1a kha hop 1y; cho
thay bién dong chung ctia cac nhan t6 anh huong giai
thich dugc hon 32,69% hiéu qua hoat dong ciia DN
twong mg véi chi tiéu ROE. Phan mo hinh hdi quy
khong do luong duge ¢ déy la khoang gan 67,31%
ddi véi chi tiéu ROE chinh 1a nhimg nhan t5 anh
huéng quan trong khac dén hiéu qua hoat dong cua
DN. Song, vi khong dinh lugng dugc nén khong thé
dua vao mo hinh hoi quy nay.

Vé chi s6 Prob(F- statistic) = 0.000000 < 0,05 nén
md hinh héi quy phu nay ton tai. Do d6, thuc sy co
hién tugng cong tuyén giita 2 blen doc lap. R-squared
=0.326936 = 32.6936% cho thay 32.6936% sy thay
d6i cua blen nay do bién kia glal thich; sy cong tuyén
gitta 2 bién doc lap nay & murc chap nhan duge. Nhu
viy, €O thé bac bo gia thuyét kha nang dong thoi cac
bién doc 1ap déu khong anh huong dén mo hinh.

Tir két qua tinh toan thé hién trén bang 2 va bang
3, nghién ctru phan tich két qua ciia timg bién nhu
sau:

- Bién thir nhat: C6 anh hudng dén hiéu qua hoat
dong cia DN nganh Dugc niém yét 14 bién DBTC
(dugc xac dinh bang Tong no chia cho Tong tai san-
TLNTS). Bién nay, c6 anh huong dén ca chi tiéu ROA
va ROE. Ng vay ctia DN, déc biét 1a cac khoan ng vay
tai ngdn hang hi¢n dang anh hudng dén két qua kinh
doanh cua cac DN nay. Két qua nghién ctru cho thay,
ty 16 don bay tai chinh anh huong nguoc chleu voi
kha nang sinh 101 cua DN. Nhu vay, gia thuyét H1
duoc chap nhan.

- Bién thir hai: C6 anh huong dén hiéu qua hoat
dong cuia DN 1a bién HSLNR dugc xac dinh bang Loi
nhudn sau thué chia cho Tong doanh thu. Bién nay,
c6 anh hudng tich cuc dén c chi tiéu ROA va ROE.
Co6 nghia 1a, lgi nhuan sau thué so voi doanh thu cta
DN cang cao thi hi¢u qua hoat dong ctiia DN s¢€ hi¢u
qua cao. Diéu nay, cho thay, hé s6 loi nhudn rong anh
huéng cung chiéu dén kha nang sinh 10i cua doanh
nghiép. Nhu vay, gia thuyét H2 dugc chap nhan.

- Bién thu ba la QMDT: bién nay ciing c6 anh
hudng tich cuc dén hi¢u qua hoat dong cia DN nganh
Dugc niém yét. Khi quy mé doanh thu tang, kha ning
sinh 101 cua DN s@ ting 1én. Diéu nay, c6 nghia 1a DN
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¢6 mic doanh thu cang cao, chimg t6 san phim va
dich vu cua DN dugc nguoi ti€u dung tin nhiém va
lya chon, lam tang kha nang sinh 16i cua DN. Két qua
nghién ctru cho thay, quy md theo doanh thu ¢6 anh
hu'ong cung chleu dén kha nang sinh 161 cua DN. Nhu
vy, gia thuyét H3 dugc chip nhan.

- Bién tht tu 14 QMTS: bién nay ciing c6 tac dong
den hi¢u qua hoat dong ciia DN nganh Dugc niém
yét. Khi quy mo tai san cua DN ting 1én, kha ning
sinh 101 cia DN giam di. DN dau tur vao tai san cang
nhiéu s& c6 thé co nhiing tai san khai thac khong hiéu
qua; chi phi hoat dong tang 1én, do d6 lam giam kha
ning sinh 10i. Két qua nghién ctru cho thay, quy mo
tai san tac dong nguoc chidu dén kha ning sinh 10
cta DN. Do véy, gia thuyét H4 duoc chap nhan.

Tém lai, két qué tir mé hinh cho thay, bn bién: Pon
bay tai chinh (DBTC), Hé s6 loi nhuan rong (HSLNR),
quy md doanh nghiép theo doanh thu (QMDT) va quy
md doanh nghiép theo tai san (QMTS) d€u c¢6 anh
huong dén hi€u qua hoat dong cua DN nganh Dugc
niém yeét ¢ ca hai chi tiéu 1a ROE va ROA.

Tir két qua uéc lugng phén tich trén, mo hinh hoi
quy do luong su anh huong cua don bay tai chinh va
hi¢u qua hoat dong ctia doanh nghi¢p nganh Duoc
duoc xac dinh nhu sau:

ROA = -0.163245*TLNTS + 0.047672*HSLNR
+0.049634*QMDT - 0.038216* QMTS (1)

Két qua nghién ctu cho thdy, theo mo hinh h01
quy (1), don béy tai chinh anh hudng ngugce chiéu
voi kha nang sinh 101 cia DN. HE s0 lgi nhuan rong
anh hudng cling chiéu voi kha ning sinh 10 ctia DN.
Quy mé theo doanh thu anh hudng cung chiéu voi
kha nang sinh 101 ctia doanh nghi¢p. Quy mo theo tai
san anh huong ngugc chidu véi kha nang sinh 161 cia
doanh nghiép.

ROE = -0.089591*TLNTS + 0.115867*HSLNR
+0.096752*QMDT - 0.070303*QMTS (2)

Theo mé hinh hdi quy (2), khi ty 1¢ don bay tai
chinh giam 1% thi kha nang s dung von cia DN
giam 0.089591% . Két qua nghién ctru cho thay, don
bay tai chinh anh huong ngugc chiéu v6i kha nang st
dung von ctia DN.

Khi hé s loi nhuan rong tang 1%, kha nang sinh
10 ctia DN tiing 0.115867% va anh huéng cung chiéu
v6i kha nang st dung von cia DN. Khi quy m6 doanh
thu tang 1% thi kha nang sinh 10i tang 0,096752% va
c6 anh huong cling chiéu v6i kha nang sir dung von
cta doanh nghiép. Khi quy mo theo tai san giam 1%
thi kha nang sinh 161 cia DN giam 0.070303% va co
anh huong nguoc chiéu voi kha nang sir dung von ciia

doanh nghiép.
6. Két luan va khuyén nghi
_Qua ké"g qua phan tich m6 hinh hdi quy va thuc
tien ddc diém déc thu v€ hoat dong kinh doanh cua
cac DN nganh Dugc niém yét cua Viét Nam, tic gia
dua ra mét so khuyén nghi giup cac DN nganh nay
nang cao hiéu qua hoat dong kinh doanh cao hon.
M@t la, khi quyét dinh sir dung don bay tdi chinh,

can danh gza mot cach toan dién va thin trong dé
dam bao ndng cao hi¢u qua hoat dong SXKD.

Trudc khi dua ra quyét dinh sir dung don bay tai
chinh dé dau tu hay kinh doanh, cac nha dau tu, doanh
nghlep can co sy phan tich ky ludng dé danh gia chinh
xac, khach quan nhimg bién dong cua chinh sach vi
mo6 cua Nha nude nhu: chinh sach phat trién kinh té,
chinh sach thué, chinh sach cung-cau; cac khung phéap
1y ¢6 lién quan dén dau tu, chinh sach thi truong va
nhu cu cta nguoi tiéu dung. ..

Trude khi dua ra quyét dinh sir dung don bay tai
chinh dé dau tu thuc hién cac chuong trinh m¢ rong
SXKD, doanh nghiép can d4nh gia dung nguén luc
tai chinh hién c6 ctia minh; kha nang dam bao ngudn
luc tai chinh cho hoat dong cua DN nham dat duge
muc tiéu dé ra; danh gia kha ning huy dong von dé
dap ung cac hoat dong SXKD va kha nang dam bao
an toan tai chinh. Tir do, c6 th€ lya chon don béy tai
chinh phu hop voi dac diém cu thé ciia DN.

Hai la, co cau lai hoat dong san xuét kinh doanh
de nang cao hi¢u qua hoa dong. Tt két ciia qua mod
hinh nghién ctru da cho thiy hoat dong ctua DN sg dat
hiéu qua cao khi ty 1¢ vay ng thap va nguoc lai. Vi
thé, co cdu lai ty 1¢ von vay, giam ty 18 nay xuong muc
thap nhét c6 thé 1a mot trong nhiing giai phap tich cuc
dé nang cao hiéu qua hoat dong ctia DN.

Ba la, thuc hién chién lwoc kinh doanh hop ly de
néng cao hiéu qua hoat dong. Mot chién luoc kinh
doanh hop 1y dugc cac DN Dugc lya chon la san Xudt
va ban san pham c6 cht luong cao, phi hop véi nhu
cau cua nguoi bénh trong timg béi‘cénh cu thé. Cac
doanh nghiép Dugc niém yét nén dau tu cho viéc cai
tién quy trinh san xuat, d6i méi phuong thirc san xuat
va tiéu thu san pham dé gia tang hiéu qua hoat dong
va nang cao chat luong san pham va gia ca hop 1y.
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