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Tém tat. Nghién ctru nay diéu tra tdc dong ctia ti tro ng dén hiéu qua hoat dong ciia doanh nghiép
thudc cac nganh san xuét va cong nghiép tai thi treong méi néi Viét Nam giai doan 2017-2023.
Dt liéu dwoc thu thap tir bd dix liéu Refinitiv Eikon. Két qua cho thdy ti sudt ng ngén han va no
dai han trén tong tai san c6 moi quan hé dm véi hiéu qua hoat dong doanh nghiép, gom ty suét
loi nhuén trén tai san (ROA), ty sudt loi nhuén trén v6n chu so hitu (ROE) va ty suét lgi nhuén
trén doanh thu (ROS). Phat hién nay ung ho ly thuyét danh d6i, ly thuyét dai dién va ly thuyét
thit tw vu tién, cho thdy mic ng cao lam tang rui ro tai chinh va chi phi dai dién, tir d6 lam giam
loi nhuan ctia doanh nghiép. Nghién cttu déng gép vao tai liéu hién cé bang chiing tir cdc doanh
nghiép thudc cdc nganh san xuét va cong nghiép tai Viét Nam, lam n6i bat tdc dong nghich chiéu
ctia cdu truc no dén hiéu qua hoat déng doanh nghiép trong béi canh thi truong madi ndi. Nghién
cttu mang lai ham y quan trong cho nha quan ly trong viéc t6i uu hda co cdu vdn, cho nha dau tw
trong viéc danh gia hiéu qua hoat dong, va cho nha hoach dinh chinh sach trong viéc xay dung
cac chinh sach tai chinh.
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Abstract. This study investigates how debt financing influenced the performance of
manufacturing and industrial firms in the emerging market, Vietnam, from 2017 to 2023. Data is
collected from the Refinitiv Eikon dataset. The results reveal a negative relationship between
short-term and long-term debt ratios to total assets and firm performance, measured by return
on assets (ROA), return on equity (ROE), and return on sales (ROS). The findings support trade-
off theory, agency theory, and pecking order theory, indicating that high debt levels increase
financial risk and agency costs, thereby reducing firm profitability. This study enriches current
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literature by providing evidence from Vietnam's manufacturing and industrial sectors,
highlighting the inverse impact of debt structure on firm performance in the emerging market
contexts. The findings offer important implications for managers in optimizing capital structure
decisions, investors assessing firm performance, and policymakers drafting financial policies.
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1.  Giodi thiéu

Tai trg no la thanh phan quan trong trong cdc quyét dinh vé ciu tric von, anh hwong truc tiép dén hiéu
qua hoat dong, rui ro tai chinh va sw phat trién chién lugce dai han ctia cong ty (Nakruang va cong s, 2020).
Trong nhitng nam gan day, su phu thudc ngay cang tdng vao ngudn tai chinh bén ngoai da khién no trd thanh
mot trong nhitng ngudn tai trg dwoc st dung rdng rai nhat cho hoat ddng kinh doanh (Ali va Shaik, 2022).
Cac cdng ty thuong uu tién ng hon von chu s6 hitu do chi phi twong d6i thdp hon va céc 1oi ich vé thué lién
quan (Goswami & Shrikhande, 2001). Mic du viéc sit dung n¢ hop ly tao ra nhiing loi ich nhét dinh, viéc qua
phu thudc vao no sé lam tang rui ro tai chinh, 1am suy yéu kha néng thanh toan va cudi cung dan dén khé
khén tai chinh hodc pha san (Nakruang va cong su, 2020). Xac dinh mutc no t8i vu la diéu can thiét d6i véi cac
c6ng ty mudn giam thiéu chi phi vén va t6i da hda gia tri doanh nghiép (Dalci, 2018). Do d6, yéu cau dat ra la

can hiéu duwgc méi quan hé gitra tai trg no va hiéu qua hoat déng doanh nghiép.

Béng chiing thyc nghiém vé mdi quan hé gitra tai tro no va hiéu qua hoat dong doanh nghiép vaAn con
chua thong nhat. Mot s6 nghién cttu tim duwgc mdi quan hé duong, cho thay viéc sit dung ng mot cach than
trong gitip nang cao hiéu qua hoat ddng thong qua don bay tai chinh dwgc cai thién (vi du: Etim va cdng su,
2022; Manyanga va cOng sy, 2023; Okanda va cong su, 2025). Nguoc lai, cdc nghién ctru khéc lai im thady méi
quan hé am, déc biét khi cdc doanh nghiép virgt qué mitc don bay t&i wu, dan dén tang chi phi tai chinh va rai
ro vo no (vi du: Ali va Shaik, 2022; Boshnak, 2023; Nazir va cong s, 2021; Zeitun va Saleh, 2015). Hon nita,
bang chiing tir cac nén kinh t& méi ndi cho thay hé thdng tai chinh yéu kém va quan ly no khong hiéu qua c6
thé lam tang chi phi dai dién va giam hiéu qua hoat ddng (vi du: Bagais va cong sy, 2021; Nazir va cdng su,
2021). Nhitng phét hién mau thuan nay nhan manh tdm quan trong ctia viéc phan tich theo bdi canh cu thé,

ddc biét la ¢ cac thi truong méi n6i nhw Viét Nam.

Mic di1 s8 luong tai liéu nghién ctru ngay cang ting, nhung van con mot s6 khoang tréng trong nghién
ctru. Hau hét cac nghién ctu tap trung vao cac mau da nganh hoéc cac nganh cu thé nhu xay dung hodc dich
vu (vi du: Ali va Shaik, 2022; Etim va cdng sy, 2022; Manyanga va cdng su, 2023), it cht trong dén doanh
nghiép thudc cac nganh san xuat va cdng nghiép. Day la han ché€ quan trong, vi cac nganh san xudt va cong
nghiép c6 dic diém 1a cuong do von cao, dau tu dang k€ vao tai san ¢§ dinh va phu thudc nhiéu hon vao
nguon tai chinh bén ngoai, diéu nay sé dinh hinh cac quyét dinh vé ciu tric von cia nganh (Dalci, 2018). Hon
nita, cac phat hién trude day vé moi quan hé gitta ng va hiéu qua hoat dong hiém khi duoc xem xét trong boi
canh nén kinh t& Viét Nam. Doanh nghiép thudc cac nganh san xuét va cong nghiép tai Viét Nam thuong gap
kho khién trong viéc tiép can von, chi phi vay bién dong va rui ro thi truong toan cau lam anh hwong dén hiéu

qua cta viéc huy dong von vay (Nazir va cdng sw, 2021).

b€ giai quyét nhitng khoang tréng nay, nghién cttu diéu tra mdi quan hé gitra tai tr¢ ng va hiéu qua
hoat dong doanh nghiép b.:ng cach tap trung vao doanh nghiép thudc cac nganh san xuét va cong nghiép tai

thi treong Viét Nam trong giai doan 2017-2023. Nghién cttu sit dung cac thudc do hiéu qua hoat dong dua
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trén k€ toan, bao gom ty sudt lgi nhuén trén tai san (ROA), ty suét 1oi nhuén trén vén cha sé hitu (ROE), va ty
suét lgi nhuén trén doanh thu (ROS) 1a nhiing chi s8 duoc st dung rong rai d€ danh gia hiéu qua hoat dong.
St dung dit liéu bang thu dwoc tit bo dir liéu Refinitiv Eikon, nghién ctru nay cung cap bang ching thuc
nghiém vé m6i quan hé am gita tai tr¢g ng va hiéu qua hoat dong doanh nghiép, cho thdy don bay tai chinh
cao hon lam giam lgi nhuén ctia doanh nghiép thudc cac nganh san xuét va cong nghiép tai Viét Nam. Phat

hién nay ngu y rang no qua muc gay ra ganh ning tai chinh dang ké va han ché hiéu qua hoat déng,.

Nghién cttu nay c6 mot s§ déng gép quan trong. Nghién cttu cung cap thém bang chiing thuc nghiém
vé méi quan hé gitta cu tric von va hiéu qua hoat déng cta doanh nghiép trong bdi canh Viét Nam, noi
doanh nghiép van phu thudc dang k& vao ngudn von vay ngan hang trong khi thi truong von chwa phat trién
déng déu va kha nang ti€p can nguon von dai han con han ché. Bén canh d6, su khac biét vé ddc diém hoat
ddng va ciu tric von gitra cac nganh san xuat va cdng nghiép cling duoc xem xét, gép phan lam rd hon bdi
canh nghién ctru tai Viét Nam so véi cac nghién ctu triede day tai cac nén kinh t& phat trién. Hon nita, bang
cach phan tach no thanh no ng:fm han va ng dai han, nghién cttu mang lai cai nhin chi tiét hon vé tac dong cta
ting loai tai tro ng dén hiéu qua hoat dong doanh nghiép. Két qua cho thay ca ng ngén han va no dai han déu
¢6 mdi quan hé nghich chiéu véi hiéu qua hoat dong khi doanh nghiép st dung ng & mtc cao, qua d6 cung

cdp thém bang chiing thire nghiém cho cac tranh luan lién quan dén ly thuyét ciu tric von.

Phén con lai cia bai bdo nay duoc cdu tric nhu sau: Phan 2 tdng quan nghién cttu va phat trién céc gia
thuyét. Phan 3 trinh bay phuong phap nghién cttu. Phan 4 thao luén vé cac két qua thuc nghiém. Phéan 5 két
luédn va dua ra nhitng ham y cho nghién cttu trong tuong lai.

2. Téng quan nghién ctru va phat trién gia thuyét
2.1. Tdng quan nghién ciru

M6i quan hé gitra tai tro ng va hiéu qua hoat ddéng doanh nghiép duoc nghién cttu réng rai véi nhiing
két qua trai chiéu. Nhiéu nghién cttu cho thdy tai trg ng tac déong nghich chiéu dén hiéu qua hoat ddng cua
doanh nghiép. Zeitun va Saleh (2015) nhéan thay r:;“mg kho khén tai chinh trong cac cudc khing hoang kinh t&
lam tram trong thém téc dong bat 19i cua ng déi v6i hiéu qua hoat ddng doanh nghiép. Udeh va cong sy (2016)
nhan manh réng 0 cac qudc gia co thi truong tai chinh kém phat trién, Ch:fmg han nhw Nigeria, cac doanh
nghiép phai d&i mat véi chi phi vay cao anh hudng tiéu cyc dén loi nhuan. Bagais va cong sy (2021) lap luan
rang quan tri yéu kém va gidm sat no kém c6 thé dan dén vay ng qua mtec, lam ting chi phi dai ly va giam
hiéu qua hoat ddng. Tuong tw, Nazir va cdng su (2021) nhan thdy rz\“mg mutc nQ cao hon 6 cac doanh nghiép
Pakistan 1am suy yéu hiéu qua kinh doanh doanh nghiép. Ali va Shaik (2022) ghi nhdn m&i quan hé am gitra
don bay va hiéu qua hoat dong ctua doanh nghiép Saudi Arabia. D€ ciing ¢6 thém quan diém nay, Boshnak
(2023) 1ap luén rang chu sé hitu va nguoi quan ly doanh nghiép tai Saudi st dung hiéu qua hon ngudn vén

ndi bd dé€ giam thiéu chi phi dai dién va duy tri sg doc 1ap vdi cac chu ng.

Nhitng phat hién nay phtt hop véi Iy thuyét thi tw wu tién, cho rang cac doanh nghiép wu tién tai trg
ndi bd hon la ng bén ngoai do chi phi va rti ro lién quan dén viéc vay muon. Viéc qua phu thudc vao ng co
thé€ han ché tinh linh hoat trong hoat dong ctia doanh nghiép va lam giam hiéu qua. Méc du ng cung cap von
can thiét va giam duoc mét s6 xung doét loi ich gitra nguoi quan ly va ¢d déng nhung lai tiém an rai ro khd
khéan tai chinh (Hayati va cong sy, 2022). Ganh ndng no 16n budc cac cong ty phai chuyén hudéng nguon luc
ttr cac hoat dong kinh doanh c6t 16i d€ ddp ting yéu cau tra ng, tir d6 anh huong tiéu cye dén hiéu qua hoat

dong.
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Nguoc lai, mot s& nghién ctru khéac nhdn manh méi quan hé duong gitra tai tro bf?mg no va hiéu qua
hoat d6ng ctia cong ty. Etim va cdng sw (2022) chi ra rang, tai cac doanh nghiép Nigeria, don bay cao hon lam
giam chi phi dai dién ctia von chu s hitu va diéu chinh cic quyét dinh quan ly phu hop véi loi ich cua c6
dong. Manyanga va cong su (2023) tranh luan rang tai trg bang no lam giam thiéu su bat d6i xting thong tin
va tdng cuong niém tin ctia nha dau tu, tr d6 ting hiéu qua hoat déng. Cac cong ty hiéu qua cé nhiéu kha
nang ap dung ty 1& ng cao hon vi dp lic manh mé lam giam chi phi phé san va kho khan tai chinh dw kién.
Twong tu, Okanda va cong sy (2025) nhan thay rf”mg ng cai thién viéc giam sat hanh vi quan ly, dac biét la
trong moi truong ¢ su bat d6i xiing thong tin cao. Quan diém nay dua trén gia thuyét dong tién ty do cta
Jensen (1986), cho rang ng déng vai tro nhu mot co ché ky luat ddi véi nha quan 1y bang cach tao &p luc bude
ho phai st dung ngudn luc hiéu qua va thuce hién cac khoan dau tu sinh 101 d€ dap ¢ing nghia vu thanh toan
1ai vay. Két qua la ng lam giam xung dot gitta nha quan ly va cac ¢d dong, ddng thoi cai thién gia tri cong ty.
2.2. Phat trién gia thuyét

C4u tric vén dong vai tro quan trong trong viéc quyét dinh hiéu qua hoat déng ctia doanh nghiép. Theo
dinh ly Modigliani-Miller vé thué€ doanh nghiép, tai trg no lam ting gia tri doanh nghiép vi tién 1ai duoc ghi
nhan 1a chi phi dwoc trir khi tinh thué thu nhap doanh nghiép, tao ra mot 14 chan thué lam giam chi phi von
(Modigliani va Miller, 1958). Do d6, cac doanh nghiép c8 gang xac dinh mot cdu triic von t6i tru can bang giitta

loi ich ctia ng véi cac chi phi lién quan.

Ly thuyét ddnh d8i cho réng cac doanh nghiép dat ra ty 1& no hop 1y bang cach can bang loi ich vé thué
cta tai trg no voi chi phi pha san va cac khoé khan tai chinh. Trong khi khoan vay hop ly gitip nang cao hiéu
qua hoat ddng ctia doanh nghiép théng qua tiét kiém thué va phan bo v6n hiéu qua hon, tai trg ng qua mikc
¢6 thé lam tdng rui ro tai chinh va giam lgi nhuén do tién 1ai cao hon dan dén nguy co mat kha nang thanh
toan. Nhu vay, don bdy tai chinh tdng cao lam tang chi phi tai chinh va han ché tinh linh hoat ctia quan ly, ti
do lam giam hiéu qua hoat dong cua doanh nghiép (Ali va Shaik, 2022).

Theo ly thuyét dai dién, su tach biét gitta quyén so hitu va quan ly tao ra cac xung dot va mau thuin
gitta chti s& hitu va ban gidm ddc lam giam hiéu qua hoat déng. Tai trg ng déng vai trdo nhu mot co ché ky
luét vi ban giam d6c phai tao ra du dong tién d€ dap ting cac khoan thanh toan 1di va gdc, do d6 lam giam kha
nang co hoi cua ban gidm ddc (Jensen va Meckling, 1976). No6i cach khéc, tai tro no giap cai thién hiéu qua
hoat d6ng ctia cong ty bang cach giam chi phi dai dién. Tuy nhién, don bay qua mitc c6 thé lam tang xung dot
gitta cac ¢4 dong va chti ng, dan dén tinh trang dau tu khong dt hodc cac van & chuyén dich rai ro anh huéng

tiéu cyc dén hiéu qua hoat déng.

T géc nhin cua ly thuyét thit twe wu tién, cac cdng ty vu tién tai trg ndi bo hon tai trg bén ngoai, va ng
duoc vu tién hon von chi s6 hitu khi nguén von ndi bd khong du (Myers & Majluf, 1984). Theo ly thuyét nay,
cac cong ty c6 1oi nhuén cao thuong it phu thudc vao no bén ngoai, cho thady méi quan hé am gitra don bay tai

chinh va hiéu qua hoat dong.

Ngoai mtrc dd don bay tdng thé, cau tric ng cling anh hudng dén hiéu qua hoat dong ctia cong ty. No
nge“'m han thuong dan dén nghia vu tra no thuwong xuyén, lam tang ap luc thanh khoan va rti ro kho khan tai
chinh. Céc nghién ctru triede day cho thdy viéc phu thude vao no ngén han c6 thé lam mat kha ning thanh
toan va han ché tinh linh hoat trong hoat dong ctia cong ty (Hayati va cong su, 2022). Do d6, mikc ng nge“'m han
cao co thé anh huwong tiéu cye dén hiéu qua hoat dong ctia cong ty. Ngugc lai, ng dai han cung cap ngudn tai

chinh 6n dinh hon va cho phép cac cdng ty dau tw vao cac dy an dai han ma khéng phai d6i mat véi dp luc
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tra ng ngay 1ap tirc. Tuy nhién, no dai han qua mtc lam tang chi phi 1di vay va rui ro tai chinh, cu6i cung lam
giam loi nhuan ctia cdng ty. Hon nita, don bay tai chinh cao khién cac cong ty dé bi ton thwong hon trong thoi

ky suy thoai kinh t& (Nazir va cdng su, 2021).

Céac cong ty Viét Nam phu thudc rat nhidu vao ngudn tai chinh ngan hang vi thi trwong vén van con
twong d6i kém phat trién. Cac ngan hang thuong ap dat 1ai sudt cao va thoi han vay nge“'m, diéu nay c6 thé tao
ap lyc tai chinh déng ké cho cac doanh nghiép. Thém vao d6, nhiéu doanh nghiép gdp khé khin trong viéc

tiép can vOn dai han do céc yéu cau cho vay nghiém ngat va han ché vé tai san thé chap. Nhiing dic diém nay

ctia hé thdng tai chinh lam tang chi phi vay va giam hiéu qua hoat dong ctia doanh nghiép.

Dua trén nhitng quan diém ly thuyét va dac diém ctia Viét Nam, muic d0 tai tro bf?mg no cao hon ¢ thé
gdy ap luc tai chinh 1én cac doanh nghiép va anh hudng tiéu cuc dén hiéu qua hoat déng. Do d6, cac gia thuyét

sau dwoc dé xuat:
Hla: Ti sudt ng ngdn han trén téng tai sin cd tic dong nguroc chiéu dén hi¢u qud hogt dong ciia doanh nghiép.
H1b: Ti suiit ng dai han trén tong tai sin cd tic dong ngwoc chiéu dén higu qua hoat dong ciia doanh nghiép.
3. Phuwong phap nghién ctitu
3.1 Thu thap dit liéu va 1dy mau

Nghién cttu nay st dung dit liéu thit cdp thu duoc tir bd dit liéu Refinitiv Eikon. M3u ban dau bao gom
544 doanh nghiép Viét Nam thudc cac nganh san xut va cdng nghiép trong giai doan 2017-2023, twong ting
v6i 3.808 quan sat theo don vi doanh nghiép-nam. Tuy nhién, 64 quan sat bi loai khoi mau do thiéu di liéu tai
chinh, dan dén mau nghién ctru cudi cing gom 3.744 quan st theo don vi doanh nghiép-ndm. Céc quan sat
nay thudc néng nghiép, xay dung, cong nghiép chébién ché tao, khai thdc mé va dich vu tién ich, dwgc phan

loai theo hé thong phan loai cong nghiép Bic My (NAICS).
3.2 Do luong cac bién
Bién phu thudc

Hiéu qua hoat ddng duoc do lwong thong qua cac chi tiéu loi nhuén, von la nhiing thude do dwoc st
dung rong rai trong cac nghién cttu thuc nghiém truedce day (Ali va Shaik, 2022; Nazir va cdng s, 2021). Cu
thé€, hiéu qua hoat dong doanh nghiép duoc do luong béng: ty sudt sinh 101 trén tai san (ROA), ty suét sinh 16i
trén von chu so hitu (ROE) va ty suét sinh 10i trén doanh thu (ROS).

ROA bang loi nhuan sau thué chia cho tong tai san va phan anh mitc d6 hiéu qua ma doanh nghiép str
dung tai san dé tao ra thu nhap. ROE bang loi nhuan sau thué chia cho tdng von chu sé hitu, cho thay hiéu
qua cua doanh nghiép trong viéc tao ra loi nhuén cho ¢6 déng. ROS bé“mg loi nhuén sau thué chia cho tong
doanh thu, thé hién kha ndng chuyén ddi doanh thu thanh loi nhuén cta doanh nghiép. Gia tri cao hon cua

céc chi s nay cho thdy hiéu qua hoat déng ctia doanh nghiép dang t6t hon.
Bién déc lap

Cac bién ddc 1ap trong nghién ctru nay thé hién ciu truc tai tro ng ctia doanh nghiép, bao gom ty 1& ng
ngén han va dai han. Ty 1€ ng ngén han trén tdng tai san (STDoA) dugc do bf“mg no ngén han chia cho tong

tai san, trong khi ty 1é no dai han trén téng tai san (LTDoA) duoc tinh bf“mg no dai han chia cho tdng tai san
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(Etim va cfng su, 2022; Boshnak, 2023). C4c bién nay phan anh mirc d6 phu thudc ctia cac cdng ty vao cac loai
hinh tai tro ng khac nhau.

Cic bién kiém sodt

Nghién ctru nay két hop mot s6 bién kiém soat d€ tinh dén cac yéu t6 khac c6 thé anh huong dén hiéu
qua hoat dong ctia doanh nghiép bao gom tang trwdng doanh thu, quy mo cong ty, va tinh hitu hinh cta tai

san (Nazir va cong s, 2021).

Tang treong doanh thu (SG) duoc dwa vao dé ndm bt cic co hdi mo rong va hiéu qua hoat dong thi
truong cta cong ty, duoc do bang ty 18 phan tram thay d6i hang nam trong tong doanh thu. Céc cong ty 6
toc d6 tang truedng cao hon c6 nhiéu kha nang dat dwgc hiéu qua hoat dong t6t hon do nhu ciu thi treong

tang va viéc st dung ngudn luc dugc cai thién.

Quy m6 cong ty (FS) duoc do bang logarit tw nhién cta tdng tai san, trong d6 tdng tai san dwoc biéu thi
bang nghin USD. Cac cong ty 1én hon thuong dugc ky vong sé huong loi tit 1oi thé kinh té& theo quy md, stkc
manh thi treong 16n hon va kha nang ti€p can ngudn tai chinh bén ngoai dé dang hon, diéu nay cé thé anh
huong tich cuc dén loi nhuén, mdc du su thiéu hiéu qua trong cac t6 chitc 16n ¢ thé 1am suy yéu mdi quan hé

nay.

Tinh hitu hinh cta tai san (TNG) dugc do bang ty 16 tai san ¢§ dinh trén tong tai san. Tinh hitu hinh
phan anh ty 18 tai san vat chat ¢ th€ duoc stt dung lam tai san thé chap dé€ vay von. Mic du tinh hitu hinh cao
hon ¢6 thé tao diéu kién thuén lgi cho viéc tiép can ngu6n tai chinh vay ng, cadc nghién ctru trude day cho thay

rang né cling c6 thé dan dén don bay cao hon va cac chi phi lién quan, cé kha ning lam giam loi nhuén.
3.3 Mo hinh nghién cttu

Cac md hinh nghién ctu duoc xac dinh nhu sau:
ROA:it = fo + f1STDoAit+ f2LTDoAit + f3SGit+ fsESit+ BsTNGit + Eit
ROEit = fo + p1STDoAit+ f2LTDoAit + $3SGit + paESit+ fsTNGit + Eit

ROS:it = Bo + f1STDoAit+ B2LTDoAit + 35Git + BaFSic+ BsTNGie + Eit

Trong d6, i dai dién cho doanh nghiép va t bi€u thi nam. Cac bién phu thudc (ROA, ROE, ROS) phan
anh hiéu qua hoat dong ctia doanh nghiép, trong khi STDoA va LTDoA dai dién cho cac quyét dinh tai tro ng
ngén han va dai han. C4c bién SG, FS, va TNG duwoc dua vao mo hinh nhu cic bién kiém soat, va Eit 14 sai s6

ctia mo hinh.

Nghién ctru triede hét wde lugng md hinh bang phuong phap OLS, dong thoi dua vao cac bién gia ¢
dinh theo nganh va theo nam nham kiém sot cac yéu t8 déc thit khdng quan sat duoc gitta cac nganh va cac
giai doan thoi gian khac nhau. C4ch tiép can nay gitup han ché sai 1éch do bién bi bo sét, dong thoi kiém soat
céc ct sOc vi md theo thoi gian va ddc di€m riéng cta tiing nganh, qua d6 lam ting do tin ciy ctua két qua wdc
luong. Dong thoi, cac théng ké kiém dinh va mic y nghia dwoc tinh toan dwa trén sai s6 chuan diéu chinh
theo cum doanh nghiép, qua dé gitip khéc phuc hién teong phwong sai thay ddi va tw teong quan trong ciing

mot doanh nghiép, dam bao d¢ tin cdy ctia cac két qua nghién ctu.
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Dé& kiém dinh tinh vitng cua két qua, nghién ctu ap dung cdc mé hinh hoi quy di liéu bang, bao gom
mo hinh hiéu tng ¢& dinh (FEM) va m6 hinh hiéu ting ngau nhién (REM). D& lya chon phuong phap uéc
luwong phu hop, kiém dinh Hausman (1978) duoc st dung nh3m so sdnh gitta FEM va REM. Viéc str dung cac
mo hinh FEM va REM trén di liéu bang nhue mét kiém dinh b8 sung la phu hop, vi cho phép kiém soat cac
yéu t8 khong quan sat duoc va khoéng bién déi theo thoi gian.

4. Két qua nghién ctru
41 Théngké mé ta

Mau nghién cttu tap trung vao cac doanh nghiép Viét Nam thudc cdc nganh san xudt va cong nghiép
duoc quan sat trong giai doan tir ndm 2017 dén nam 2023, thudc ndm nganh chinh bao gébm san xuat néng
nghiép, xay dung, cong nghiép ché€ bién ché tao, khai thadc mo va cung cap dich vu tién ich. Trong Bang 1, tong
s0 quan sat theo nam cua doanh nghiép la 3.744. Trong sd cac nganh nay, cdng nghiép ché bién ché tao chiém
ty trong 1on nhat véi 1.922 quan sét, ti€p theo la xay dung v6i 965 quan sat va cung cdp dich vu tién ich véi

554 quan sat. Khai thac mo déng gop 181 quan sat, trong khi san xudt néng nghiép co sd luwgng it nhat véi 122

quan sat.
Béang 1. Phan bd mau nghién ctru

Nam Nongnghiép  Xdy dung Chébién, chétao Khai thac mo Tiénich Téng cong
2017 17 140 268 25 75 525
2018 18 133 266 24 76 517
2019 17 135 262 23 78 515
2020 16 134 281 25 80 536
2021 18 140 280 27 81 546
2022 19 141 288 30 83 561
2023 17 142 277 27 81 544
Téng

cdng 122 965 1.922 181 554 3.744

Vé phéan b8 hang nam, s6 luong quan sat twong d6i 6n dinh theo thoi gian, dao dong tit 515 dén 561
doanh nghiép mo6i nam. Cu thé, mau nghién ctu bao gom 525 doanh nghiép vao nam 2017, gidam nhe xuéng
con 515 doanh nghiép vao nam 2019, sau dé tdng 1én murc cao nhéat 1a 561 doanh nghiép vao ndm 2022 trude
khi giam nhe xudng con 544 doanh nghiép vao ndm 2023. Mau nghién cttu dwoc phan b can bang theo thoi
gian, tdp trung manh vao nganh céng nghiép ché& bién ché tao phan anh cdu trac kinh t€ ctia Viét Nam.

Bang 2 trinh bay s6 liéu thdng ké md ta cta cic bién st dung trong nghién ctu. Nhim han ché anh
hudng cta cac gia tri ngoai 16, tat ca cac bién trong nghién cttu da dwoc winsorize tai ngudng 1% va 99%. Vé
hiéu qua hoat dong doanh nghiép, ROA c¢ gia tri trung binh 1a 0,050, v6i d6 1éch chuén la 0,071, cho thdy miic

dd bién dong vira phai gitta cac cong ty. ROE ¢6 gid tri trung binh cao hon la 0,086 va d¢ léch chudn 16n hon
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la 0,216, cho thdy su phan tan 16n hon trong loi nhuén vén cht s6 hitu. ROS ¢6 gia tri trung binh 1a 0,062, véi

dd 1éch chuén twong d6i cao la 0,282, phan anh sy bién dong dang ké trong lgi nhuén hoat déng.

Bang 2. Thong ké mo ta

Bién S6 quan sat  Gia tri trung binh Do 1éch chudn  Gia tri nhé nhit  Gia tri 16n nhat
ROA 3.744 0,050 0,071 -0,168 0,286
ROE 3.744 0,086 0,216 -0,124 0,517
ROS 3.744 0,062 0,282 -0,183 0,716
STDoA 3.744 0,185 0,150 0,000 0,588
LTDoA 3.744 0,100 0,124 0,000 0,546
SG 3.744 0,168 0,143 -1,243 3,515
FS 3.744 7,733 0,636 6,358 9,521
TNG 3.744 0,434 0,245 0,027 0,956

Vé cdu triac von, ty 1é no ngén han trén tai san 6 gia tri trung binh 1a 0,185, cho thiy no nngm han chiém
mot ty 1€ dang ké trong tong tai san. Ty 1é no dai han trén tai san thap hon, vdi gia trj trung binh 14 0,100, cho
thdy cac cong ty phu thudc nhiéu hon vao ngudn tai chinh nga“'m han so vdi no dai han. Ca hai bién déu thé

hién sy bién dong dang k€, dugc phan anh trong d6 1éch chuén.

Déi voi cac bién kiém sodt, tang truong doanh thu ¢ gia tri trung binh 1a 0,168 va bién dong dang k&,
dao dong tir -1,243 dén 3,515. Két qua thong ké mo ta cho thdy gia tri trung binh cta FS 1a 7,773, twong ting
véi tdng tai san khoang 2,38 triéu USD. Gid tri nhé nhat ctia FS 1a 6,358, twong timg vdi tong tai san khoang
577 nghin USD, trong khi gia tri 16n nhat la 9,521, tuwong ting vdi tong tai san khoang 13,65 triéu USD. Tai san
hitu hinh c6 gia trj trung binh 1a 0,434, cho thdy tai san ¢§ dinh chiém mét phan dang ké trong tong tai san,

voi s phan tan vira phai gitta cac doanh nghiép.

Bang 3 trinh bay ma trn tiong quan giita cac bién ddc 1ap cung véi gia tri hé s6 khuéch dai phuwong sai
(VIF) d€ danh gia kha ning da cOng tuyén. Gid tri VIF dao déng tir 1,08 dén 1,98, thap hon so v6i ngudng chap
nhén thong thuong la 10, cho thdy da cong tuyén khdéng phai la van dé déng lo ngai trong md hinh.

STDoA twong quan nghich v6i LTDoA, SG va TNG, vdi tit ca cac hé s6 déu cd y nghia théng ké, cho
thdy hiéu tng thay thé gitta ng ngan han va no dai han ciing nhi mtc d6 phu thudc vao ng ngén han thap
hon & cdc doanh nghiép cé tang trudng cao va so hiru nhiéu tai san httu hinh. LTDoA ¢6 mdi quan hé duong
v6i FS va TNG nhung c6 m6i quan hé &m véi SG, cho thdy cac cong ty 16n hon va nhiing céng ty ¢6 tinh hitu
hinh ctia tai san cao hon 6 xu hudéng st dung nhiéu ng dai han hon, trong khi cdc cong ty tang trudng cao it
phu thudc vao né hon. SG cho thdy méi quan hé &m véi hau hét cac bién, trong khi FS ¢6 méi twong quan ti 1&
thudn véi TNG. Nhin chung, cdc hé s6 twong quan & mitc trung binh, cho thay khong c6 van dé nghiém trong

Y A A
vé da cong tuyén.
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Bang 3. H¢ s6 twong quan Pearson

VIF STDoA LTDoA SG FS TNG
STDoA 1,97 1
LTDoA 1,98 -0,198*** 1
SG 1,33 -0,377%** -0,150*** 1
FS 1,08 -0,027* 0,250*** -0,029* 1
TNG 1,71 -0,351%** 0,540*** -0,153%** 0,083*** 1

) < 0,01, * p < 0,05, *p<0,1

42  Két qua hoi quy

Bang 4 trinh bay két qua hoi quy kiém tra tac dong ctia co cdu ng ngan han va no dai han dén hiéu qua
hoat dong ctia doanh nghiép, duwoc do bang ROA, ROE va ROS. Két qua cho thay, STDoA c¢6 tac dong nguoc
chiéu dén ca ba chi s6 hiéu qua hoat dong ctia doanh nghiép. Cu thé&, STDoA ¢é mdéi lién hé nghich chiéu véi
ROA (8=-0,146), ROE (8=-0,299) va ROS (§=-0,160), tit ca déu c6 ¥ nghia théng ké. Didu nay cho thay viéc phu

thudc nhiéu hon vao ng ngin han ¢ xu hwéng lam giam hiéu qua hoat dong cta doanh nghiép.

Bang 4. Két qua nghién cttu

(1) (2) 3)
ROA ROE ROS
Hé sé Gia trip Hésd Giatrip Hésd Giatrip
STDoA -0,146*** 0,000 -0,299%** 0,000 -0,160*** 0,003
LTDoA -0,144%** 0,000 -0,180*** 0,001 -0,170* 0,068
SG 0,003* 0,063 0,001 0,938 0,036*** 0,000
FS 0,023*** 0,000 0,066*** 0,000 0,088*** 0,000
TNG -0,019* 0,071 -0,092%** 0,002 0,008 0,893
Héng s0 -0,104*** 0,001 -0,386*** 0,000 -0,781%** 0,000
C& dinh nganh Co Cé Co
C6 dinh ndm Co Co Cé
F value 22,69%** 13,03*** 16,83***
R2 diéu chinh 25,31 11,85 16,41
S6 quan sat 3.744 3.744 3.744
Mo hinh OLS OLS OLS

w4 < 0,01, * p <0,05, * p<0,1

Ciic thong ké kiém dinh va mikc  nghia st dung sai s6"chuién diéu chinh theo cum doanh nghiép.

LTDoA ciing c6 tac ddng nguoc chiéu dén hiéu qua hoat ddng ctia doanh nghiép. LTDoA c6 tac dong
tiéu cue va ¢6 y nghia thdng ké doi vaoi ROA (8=-0,144), ROE (8=-0,180), va ROS (8=-0,170), cho thiy don bay
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dai han ciing ¢6 th&€ anh huéng xau dén hiéu qua hoat ddng cia doanh nghiép, méac du tdc déng nay yéu hon
mot chat so vdi ng ngén han.

Trong s& cac bién kiém soat, ting truong doanh thu cé m6i quan hé tich cuc véi ROA va ROS, nhung
khong co tac dong déang k& dén ROE. Diéu nay cho thiy rf?mg tang truong cao hon cai thién moét phan hiéu
qua hoat dong. Quy md doanh nghiép luén c6 maéi lién hé tich cyc véi ca ba thude do hiéu qua hoat dong, cho
thdy cdc doanh nghiép 16n hon ¢6 xu hudng hoat déng t5t hon vé kha nang sinh 16i va hiéu qua. Tinh hitu
hinh cho thady mé&i quan hé tiéu cuc véi ROA va ROE, nhung khédng ¢6 y nghia thong ké déi v6i ROS, cho thay
réng ty 1€ tai san ¢ dinh cao hon c6 thé lam giam kha nang sinh 16i dua trén ké toan.

43 Kiém dinh bd sung

D€ kiém tra tinh vitng ctia két qua ho6i quy OLS va xem xét tdc dong ctia cac yéu td dac thu khong quan
sat dwgc gitra cac doanh nghiép, nghién ctru tiép tuc st dung md hinh tac dong 6 dinh (FEM) va m6 hinh tac
dong ngéu nhién (REM). Tai Bang 5, kiém dinh Hausman cho thady md hinh FEM la pht hgp hon. Cac két qua
nay nhét quan véi cac phat hién dugc trinh bay trong Bang 4. Cu thé, ty 1é ng ngan han trén tai san va ng dai
han trén tai san déu van c6 m&i quan hé am va cé y nghia thong ké véi hiéu qua hoat dong ctia doanh nghiép

trong hau hét cac md hinh.

Béng 5. Két qua mdi quan hé gitra ng va hiéu qua hoat dong theo mo6 hinh FEM

1) 2) 3)
ROA ROE ROS
Hé so Giatrip Hésd Giatrip Hésd Giatrip
STDoA -0,176*** 0,000 -0,562%** 0,000 -0,452%** 0,000
LTDoA -0,186*** 0,000 -0,437%** 0,000 -0,332%** 0,000
SG 0,002 0,287 0,000 0,891 0,015%** 0,003
FS 0,023** 0,028 0,231%** 0,000 0,234*** 0,000
TNG -0,050%** 0,001 -0,161%*** 0,001 -0,092 0,143
Héng s0 -0,043 0,587 -0,1471%** 0,000 -0,156*** 0,000
Cd dinh nganh Co Co Co
C6 dinh ndm Co Co Co
F value 22,16%** 12,68%** 7,171%%*
R2 diéu chinh 16,22 12,35 6,14
S6 quan sat 3.744 3.744 3.744
Kiém dinh
70,16*** 140,32*** 63,91***
Hausman
Gia tri p 0,00 0,00 0,00
M6 hinh FEM FEM FEM

w4 <0,01, **p < 0,05, *p<0,1

Ciic thong ké kiéin dinh va mikc yj nghia siv dung sai s6'chudn diéu chinh theo cum doanh nghigp.
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Dé& kiém tra kha nang xay ra van dé noi sinh do tdc ddong ngugc chiéu gitra hiéu qua hoat doéng va mic
d% st dung ng, nghién ctru tién hanh hdi quy bs sung bang cach st dung bién no tré mot nam thay cho bién
no hién tai. Céch tiép can nay gitip han ché kha nang hiéu qua hoat déng trong ky hién tai anh huwéng ngugc
tro lai dén quyét dinh vay ng cia doanh nghiép. Két qua hoi quy trinh bay ¢ Bang 6 cho thdy, nhin chung ddu
ctia cac hé s8 wéc lwong ddi véi STDoA 1) va LTDoA 1) van mang tinh nhat quan véi két qua mo hinh chinh,
thé€ hién xu hudng tac dong nghich chiéu gitra ng va hiéu qua hoat dong. Cu thé, d6i véi ROA va ROE, mdi
quan hé nghich chiéu tiép tuc dwoc duy tri va cd y nghia thong ké, twong ddng vdi két qua chinh. Tuy nhién,
ddi véi ROS, méc dut cac hé s8 woc luong van mang ddu am, nhung khong dat y nghia thong ké & mtic thong
throng. Diéu nay cho thay két qua nghién cttu ¢6 tinh &n dinh va chua 6 bang chiing cho thdy van dé noi

sinh lam thay d6i két luén ctia nghién ctu.

Béng 6. Két qua kiém dinh van dé noi sinh

(1) 2) 3)
ROA ROE ROS
Hé s6 Giatrip Hésd Giatrip Hésd Giatrip

STDoA 1) -0,107*** 0,000 -0,207%** 0,000 -0,087 0,132
LTDoA 1) -0,119%** 0,000 -0,145%** 0,008 -0,129 0,189
SG 0,006*** 0,005 0,007* 0,072 0,040%** 0,000
ES 0,022%** 0,000 0,066*** 0,000 0,090*** 0,000
TNG -0,017 0,145 -0,072** 0,028 0,024 0,717
Héng 50 -0,120%** 0,000 -0,429*** 0,000 -0,890*** 0,000
C6 dinh nganh Co Co Co
C6 dinh ndm (@) (@) Cé
F value 20,81*** 11,60%** 15,79%**
R2 diéu chinh 22,99 10,71 16,98
SO quan sat 2.984 2.984 2.984
Mo hinh OLS OLS OLS

w4 < 0,01, p < 0,05, *p<0,1
Ciic thong ké kiém dinh va mikc  nghia st dung sai s6"chuién diéu chinh theo cum doanh nghiép.

Dua trén ly thuyét danh d6i, mdi quan hé gitta no va hiéu qua hoat dong cé thé mang tinh phi tuyén.
O mtic no thdp dén trung binh, viéc st dung no gitp doanh nghiép cai thién hiéu qua hoat déng nho tan dung
14 chin thué. Khi doanh nghiép vay no vuot qua mot ngudng nhat dinh, cac chi phi lién quan dén no bat dau
gia tdng manh, bao gdm chi phi kiét qué tai chinh, rti ro mit kha néng thanh toan, chi phi dai dién gitta chu
no va c6 dong, va dp luc thanh toén 1ai vay, tir d6 lam suy giam hiéu qua hoat déng (Ali va Shaik, 2022). Vi
vay, tac ddng cuia ng dén hiéu qua hoat dong c6 thé hinh chir U ngugc, trong d6 ton tai mot mitc no t6i vu
giup t6i da hoa hiéu qua hoat dong.

Bang 7 trinh bay két qua kiém dinh m&i quan hé phi tuyén gitta ng va hiéu qua hoat dong théng qua

viéc b8 sung bién binh phuwong cta ty 1€ ng vao md hinh. Két qua cho thdy cac hé s6 ctua bién ng va bién binh
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phuong ctia ng déu khong c6 ¥ nghia thdng ké, do d6 chwa cé du bang chitng dé khang dinh sy ton tai ctia

m6i quan hé phi tuyén gitta no va hiéu qua hoat ddng ctia doanh nghiép.
Béang 7. Két qua méi quan hé phi tuyén gitta ng va hiéu qua hoat déng

o)) (2) (3)

ROA ROE ROS

Hé s6 Giatrip Hé s Gia tri p Hésd Giatrip
STDoA?2 0,041 0,578 -0,362 0,172 0,289 0,337
STDoA -0,168*** 0,000 -0,115 0,375 -0,316* 0,072
LTDoA? -0,092 0,167 -0,252 0,384 0,218 0,261
LTDoA -0,105*** 0,004 -0,084 0,504 -0,925* 0,085
SG 0,003* 0,092 0,002 0,511 0,035%** 0,000
ES 0,023*** 0,000 0,064*** 0,000 0,085*** 0,000
TNG -0,021* 0,052 -0,0971*** 0,003 -0,005 0,938
Héng sO -0,101*** 0,001 -0,391*** 0,000 -0,753*** 0,000
C6 dinh nganh Co Co Co
C6 dinh ndm Co Co Cé
F value 20,74%** 11,77%** 15,20%**
R2? diéu chinh 25.38 12,06 16,82
S6 quan sat 3.744 3.744 3.744
Mo hinh OLS OLS OLS

w5 < 0,01, % p < 0,05, *p<0,1
Cic thong ké kiém dinh va mirc y nghia st dung sai s6"chuiin diéu chinh theo cum doanh nghiép.

5. Kétluan

Nghién cttu nay xem xét tac dong cua tai tro ng dén hiéu qua hoat déng ctia doanh nghiép Viét Nam
thudc cac nganh ¢ hoat dong san xuét va cong nghiép trong giai doan 2017-2023, str dung dit liéu thu thap
ttr Refinitiv Eikon. Hiéu qua hoat dong duoc do luong théng qua ty suét sinh 10i trén tai san, ty suét sinh 10i
trén von chu sé hitu, va ty sudt sinh 10 trén doanh thu, trong khi tai tro no dwoc thé hién bang ty 1é ng ngén
han va dai han trén tong tai san. Két qua thuc nghiém cho thay ca ng nga“'m han va ng dai han déu ¢ méi quan
hé 4m véi ca ba chi s6 hiéu qua hoat ddng (ROA, ROE, va ROS). Diéu nay cho thdy sy phu thudc nhiéu hon
vao tai trg bf“mg no ¢o lién quan dén lgi nhuan va hiéu qua hoat dong thap hon ¢ doanh nghiép Viét Nam
thudc cac nganh c6 hoat dong san xuét va cong nghiép.

Moi quan hé nghich chiéu gitra tai tro ng va hiéu qua hoat déong phtt hop véi ly thuyét danh d6i khi cac
doanh nghiép can béng loi ich cta tai tro ng voi chi phi 1ai vay va cac khé khan tai chinh. DBiéu nay phu hgp
O cac thi truong mdi ndi nhw Viét Nam, noi thi truong vén kém phét trién va chi phi vay 6 thé tuwong d6i cao.
Phét hién nay cling phu hop véi ly thuyét thi tw wu tién, cho ré“mg doanh nghiép wu tién tai tro ndi bo hon tai
tro bén ngoai, ddc biét la ng. Cac doanh nghiép cé loi nhuén cao it c6 kha ndng dwa vao ng, trong khi cac

doanh nghiép ¢é 1oi nhuén thdp hon ¢é xu hudéng vay nhiéu hon do thi€u vén néi by. Trong khudén khé ly

82



Tap chi Khﬂ/oa hoc Dai hoc Hué: Kinh té va Phat trién; PISSN: 2588-1205
Tap 135, S6 5C, 71-84, 2026 eISSN: 2615-9716

thuyét dai dién, két qua phu hgp véi 1ap luén vé chi phi dai dién cta ng, theo d6 mitrc don bay cao c6 thélam
gia ting xung dot gitta ¢§ dong va cht ng, kéo theo chi phi dai dién 16n hon va lam suy giam hiéu qua hoat
ddng ctia doanh nghiép. Phat hién nay khong duoc ly thuyét dai dién ung ho toan bé ma chi phtt hop véi dw
bdo vé tac ddng bat loi ctia chi phi dai dién ctia ng khi doanh nghiép st dung don bdy ¢ mtc cao.

Nhiing phat hién ctia nghién cttu nay ¢ y nghia quan trong ddi v6i nha quan ly, nha dau tw va nha
hoach dinh chinh sach. D61 véi nha quan ly, viéc phu thudc qua mike vao tai tro ng ¢é thé lam giam lgi nhuan
va tang rui ro tai chinh. Cac cdng ty nén uu tién cac ngudn tai chinh ni bg, ch:fmg han nhu loi nhuan git@ lai
va phat trién cac chién luoc quan ly no hiéu qua. D&i véi nha dau tu, nghién ctru cung cidp nhitng hiéu biét c6
gia tri trong viéc danh gia hiéu qua hoat déng ctia doanh nghiép. Cac doanh nghiép cé ty 1é no cao o thé phai
ddi mat voi kho khan tai chinh va 1gi nhuén thap hon. Déi v6i nha hoach dinh chinh séch, két qua nhdn manh
tam quan trong tao ra mdi truwong tai chinh hd tro giup cac doanh nghiép tiép can vén hiéu qua ma khéng phu
thudc qua mttc vao ng. Cac chinh sach nhdm cai thién sy phat trién cua thi truong von, giam chi phi vay va
tang cuodng tinh minh bach tai chinh gbp phén vao céc thuc tién tai chinh doanh nghiép bén virng hon.

Nghién ctru van ton tai mot s8 han ché nhat dinh. Thit nhat, dut nghién ctu da thuc hién kiém dinh do
viing bé“mg bién no tré mot ky, van dé noi sinh va quan hé nhén qua gitta cdu tric von va hiéu qua hoat dong
c6 thé van chua dugc xtt Iy hoan toan. Thit hai, nghién cttu cht yéu st dung cac chi tiéu ké toan nhie ROA,
ROE va ROS @€ do lwong hiéu qua hoat déng, trong khi cac thude do dya trén thi truong chuwa duwoc xem xét.
Ngoai ra, nghién cttu chuwa phén tich sdu vai tro diéu tiét cia COVID-19 d8i v6i méi quan hé gita tai tro ng
va hiéu qua hoat déng doanh nghiép, trong khi tac dong ctia dai dich cé thé khac nhau gitta cdc nganh va ting
giai doan. Do d6, cac nghién cttu trong twong lai ¢ thé ap dung cac phuong phap x ly ndi sinh manh hon
nhue GMM hodc bién cong cy, bd sung cac thudc do hiéu qua hoat déng dwa trén thi truong nhw Tobin's Q
hodc ROIC, dong thoi xem xét vai tro diéu tiét cia COVID-19 va cac yéu t& vi md khac nhdm 1am 16 hon tac

dong ctia cu tric von dén hiéu qua hoat ddng doanh nghiép.

Tai liéu tham khao

Ali, A., & Shaik, A. R. (2022). Effect of debt financing on firm performance: A study on energy sector of
Saudi Arabia. International Journal of Energy Economics and Policy, 12(6), 10-
15. https://doi.org/10.32479/ijeep.13677

Bagais, O., Aljaaidi, K. S., & Alothman, A. (2021). An empirical investigation of the associations of short
and long debt policies with economic values of energy sector. International Journal of Energy Economics and
Policy, 11(1), 249-254. https://doi.org/10.32479/ijeep.10498

Boshnak, H. (2023). The impact of capital structure on firm performance: evidence from Saudi-listed
firms. International Journal of Disclosure and Governance, 20(1), 15-26. https://doi.org/10.1057/s41310-022-
00154-4

Dalci, I. (2018). Impact of financial leverage on profitability of listed manufacturing firms in
China. Pacific Accounting Review, 30(4), 410-432. https://doi.org/10.1108/PAR-01-2018-0008

DOI: 10.26459 /hueunijed.v135i5C.8442 83



Nguyén Thi Xuan Linh

Etim, R. S., Asuquo, M. V., & Etim, U. (2022). Debt financing and firm value of listed consumer goods
firms in Nigeria. Journal of  Administration and Corporate Governance, 2(1), 23-42.
https://aksujacog.org.ng/articles/22/04/debt-financing-and-firm-value-of-listed-consumer-goods-firms-in-

nigeria/

Goswami, G., & Shrikhande, M. M. (2001). Economic exposure and debt financing choice. Journal of
Multinational Financial Management, 11(1), 39-58. https://doi.org/10.1016/51042-444X(00)00041-4

Hausman, J. A. (1978). Specification tests in econometrics. Econometrica, 46(6), 1251-
1271. https://doi.org/10.2307/1913827

Hayati, D. R., Liztiara, M., & Muchtar, S. (2022). Debt financing and firm performance on manufacturing
companies listed on the idx. Jurnal Ekonomi, 27(1), 80-93. https://doi.org/10.24912/je.v27i1.856

Jensen, M. C. (1986). Agency costs of free cash flow, corporate finance, and takeovers. The American
Economic Review, 76(2), 323-329. https://doi.org/10.1257/aer.76.2.323

Jensen, M. C., & Meckling, W. H. (1976). Theory of the firm: Managerial behavior, agency costs and
ownership structure. Journal of Financial Economics, 3(4), 305-360. https://doi.org/10.1016/0304-405X(76)90026-
X

Manyanga, W., Kanyepe, J., Chikazhe, L., & Manyanga, T. (2023). The effect of debt financing on the
financial performance of SMEs in Zimbabwe. Cogent social sciences, 9(2),
2282724. https://doi.org/10.1080/23311886.2023.2282724

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. https://www jstor.org/stable/1809766

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. https://doi.org/10.1016/0304-405X(84)90023-0

Nakruang, D., Donkwa, K., & Suvittawat, A. (2020). The causal factors influencing corporate
sustainability ~performance: case of community SMEs in three southern border provinces,
Thailand. Entrepreneurship and Sustainability Issues, 7(3), 1459. https://doi.org/10.9770/jesi.2020.7.3(2)

Nazir, A., Azam, M., & Khalid, M. U. (2021). Debt financing and firm performance: empirical evidence
from the Pakistan Stock  Exchange. Asian  Journal — of  Accounting  Research, 6(3),  324-
334. https://doi.org/10.1108/ AJAR-03-2019-0019

Okanda, T. L., Zhang, J., Sarfo, P. A., & Amankwah, O. (2025). Exploring the Nexus between Debt
Financing and Firm Performance: A Robustness Analysis Using Instrumental Variables. International Journal
of Advanced Engineering Research and Science, 12(02). https://dx.doi.org/10.22161/ijaers.122.2

Udeh, S. N., Nwude, E., Itiri, I., & Agbadua, B. (2016). The impact of debt structure on firm performance:
Empirical evidence from Nigerian quoted firms. Asian  Economic and Financial —review, 6(11).
https://doi.org/10.18488/journal.aefr/2016.6.11/102.11.647.660

Zeitun, R., & Saleh, A. S. (2015). Dynamic performance, financial leverage and financial crisis: evidence
from GCC countries. EuroMed Journal of Business, 10(2), 147-162. https://doi.org/10.1108/EM]JB-08-2014-0022

84



