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PHAN MO DAU

1. TINH CAP THIET CUA DE TAI

Trong nén kinh té thi trudng, doanh nghiép nhod va vira ludn gitt mot vi tri
quan trong, 13 mét trong nhitng thanh phan kinh té c6 dong gop dang ké vao su ting
truong kinh té, giai quyét viéc 1am va an sinh xa hoi ctia quéc gia. Tai Viét Nam, sd
luong doanh nghiép nhé va vira chiém téi 97,5% tong sd doanh nghiép cua ca
nude, dong gop khoang 40% téng san pham qudc ndi, va tao ra hon 1 tridu viéc lam
mdi nam (VINASME, 2015). O nhiéu dia phuwong, khdi doanh nghiép nho va vira
dang dong vai tro tru cdt cia nén kinh té, diéu nay duogc thé hién qua san lugng san
phém san xut va tiéu thy, sb luong viéc lam, dong gbp vao ngan sach trong khoi
nay ngay cang gia tang. Vi dic diém quy mé nho, linh hoat va dé thich ung, cac
doanh nghiép nho va vira gop phan lam cho nén kinh té ning dong hon va dé diéu
chinh trudc nhing bién dong ciia mdi truong kinh doanh.

Véi vai trd ngdy cang ting trong nén kinh té, viéc lam thé nao dé phat trién
khdi doanh nghi¢p nhé va vira mdt cach bén viing dang nhan dugc sy quan tim cua
nhiéu phia - tir cac nha quan 1y doanh nghiép, cic nha nghién ctru va nha hoach
dinh chinh sach. Hién nay, mdt trong nhiing van dé dang dugc tranh luan 1a hiéu
qua quan trj tai chinh cta cac doanh nghiép nho va vira chiu anh hudng nhu thé nao
b6i ciu trac von va von luan chuyén ctia doanh nghiép. Tranh luan nay xuét phat tir
khia canh 1y thuyét 1 hiéu qua quan tri tai chinh c6 thé chiu anh hudng tich cuc
hodc tiéu cuc bai cu tric von (Modigliani va Miller, 1958; Myers va Majluf, 1984;
Fama va Miller, 1972). Tai Viét Nam mot ) nghién clru cua cac tac gia trong nudc
da chi ra rang quan tri tai chinh ¢ khéi doanh nghiép nhé va vira dang boc 16 nhiéu
han ché din dén hiéu qua khong cao (V6 Hong Puc va V4 Tuong Luén, 2014;
Nguyén Hitu Huan va Lé Nguyén Quynh Huong, 2014; V3 Xuan Vinh va Nguyén
Thanh Phu, 2014).

Theo Nguyén Minh Kiéu (2014) dé danh gia quan tri tai chinh c6 hiéu qua
hay khong chung ta can c6 chuan myc nhat dinh. Chuan muyc dé danh gia hiéu qua
quan tri tai chinh chinh 1a myc tiéu do doanh nghiép dé ra. Doanh nghiép c6 rét
nhiéu muc tiéu khac nhau duoc dé ra nhung dudi goc dd quan tri tai chinh, muc

ti€u cua doanh nghiép la t61 da hoa gid tri tai san cua chu s¢ hiru.



Theo Nguyén Vin Thuan (2010), quan tri tai chinh thuc hién thong qua cic
quyét dinh: Quyét dinh dau tu vao tai san (thé hién chic nang sir dung vén), quyét
dinh chon nha tai trg (thé hién chirc ning té chirc va huy dong vén), va quyét dinh
phan phdi thu nhap (thé hién chirc ning phan phdi). D6 1a ba trong tdm co ban cua
cong tac quan tri tai chinh.

Céc truong phai 1y thuyét khac nhau xéac dinh cac yéu t6 khac nhau tac dong
dén hiéu qua quan tri tai chinh cia cac doanh nghiép. Ching ta c6 thé tam chia
thanh hai truong phai chinh: Truong phéi thir nhat dé cap dén anh hudng cua cau
tric von cia doanh nghiép dén hiéu qua quan tri tai chinh (Huang va Song, 2006);
truong phéi thir hai cho ring vén luan chuyén doanh nghiép anh huong dén hiéu
qua quan tri tai chinh (Mathuva, 2010) .

Hiéu qua quan tri tai chinh dugc phan anh thong qua két qua hoat dong tai
chinh doanh nghiép, thudt nglt nay nhu moét thudc do danh giéd khach quan hi¢u
qua sir dung tai san ciing nhu cac chinh sach cia cong ty tao ra lgi nhudn toi wu.
(Chakravathy, 1986) .

Theo thdng ké chua diy du, trong s6 khoang 500.000 doanh nghiép dang
hoat dong tai Viét Nam thi s6 lvong doanh nghiép nhoé va vira chiém khoang 97,5
dén 98%. Trong ké hoach 5 nam 2016-2020, Chinh phu Viét Nam du kién phat
trién s6 luong doanh nghiép 1én gp d6i thanh 1 triéu doanh nghiép dé bao dam
tbc do tang truong kinh té va giai quyét viéc 1am an sinh xa hoi. Dé c6 thé thuc
hién dugc ké hoach nay rit can c6 cac nghién ctru danh gia vé hién trang hoat
dong, hi¢u qua cua doanh nghiép nho va vira.

Pay 1a co s¢ dé xay dung chién lugc phat trién trong twong lai. Trong diéu
kién gidi han tai liéu va thoi gian cho phép, tac gia thuc hién dé tai “Cau tric von
va von ludn chuyén tic dong dén hiéu qua quan tri tai chinh ciia doanh nghiép
nhé va vira trén dia ban Thanh pho H6 Chi Minh”

Do d6, myc dich cta ludn an I1a dé phan tich nhiing yéu t6 chinh c6 thé giai
thich vé hiéu qua quan tri tai chinh cua cac doanh nghiép vira va nhé trong nén kinh
té Viét Nam ndi chung va ciia Thanh Phé H6 Chi Minh noi riéng.

Dé giai quyét vin dé trén day thi tac gia xdy dung muc tiéu va ciu hoi cta

luan an nhu sau.



2. MUC TIEU VA CAU HOI NGHIEN CUU

Muc tiéu tong quat: van dung cac 1y thuyét vé cdu tric vén, von luan chuyén
dé phan tich tac dong cua cau truc von va von luan chuyén dén hiéu qua quan tri
tai chinh cta cic doanh nghiép nhé va vira tai Thanh phd H6 Chi Minh. Tir d6, dé
xuat giai phap va kién nghi lién quan dén cau tric von va von luan chuyén nham
nang cao hi€u qua quan tri tai chinh trong doanh nghiép nho va vura.

Muc tiéu cu thé:

e Phan tich tic dong cua cau triic von dén hiéu qua quan tri tai chinh cia
doanh nghiép nho va vira trén dia ban Thanh phé H6 Chi Minh.

e Phan tich tac dong ctia von luan chuyén dén hiéu qua quan tri tai chinh cia
doanh nghiép nho va vira trén dia ban Thanh phé H6 Chi Minh.

e Dua vao két qua phan tich, luan an dé xuat cac giai phap dé nang cao hiéu
qua quan tri tai chinh théng qua viéc quan 1y cau trac vén va vén luan chuyén cua
doanh nghiép nho va vira trén dia ban Thanh phé HO Chi Minh.

Pé 1am rd cac myc tiéu trén, cac cau hoi nghién ctiru bao gom:

e Cau hoi 1: Cau triic vén c0 tac dong dén hiéu qua quan tri tai chinh cua
cac doanh nghiép nho va vira trén dia ban Thanh phé Ho Chi Minh véi mutc do va
chiéu huéng tac dong nhu thé nao?

e Cau hoi 2: Vén ludn chuyén c6 tac dong 1én hiéu qua quan tri tai chinh cua
cac Doanh nghiép nho va vira trén dia ban Thanh phé H6 Chi Minh véi mic d6 va
chiéu hudng tac dong nhu thé nao?

e Cau hoi 3: Nhiing giai phap nao can thyuc hién trong viéc quan 1y cau tric
vbn va von luan chuyén dé lam ting hiéu qua quan tri tai chinh ctia doanh nghiép
nho va vira trén dia ban Thanh phd H6 Chi Minh?
3.POI TUQNG NGHIEN CUU VA PHAM VI NGHIEN CcUU

3.1. Poi twong nghién ciru:

Pbi tuong nghién ciru cua ludn 4n 1a cac thanh phan cua cau trac von, von
luan chuyén, hiéu qua quan tri tai chinh va tac dong cua cau tric von, von luan
chuyén dén hiéu qua quan tri tai chinh cia cac doanh nghiép nho va vira.

3.2. Pham vi nghién ctru:

Pham vi nghién ctru cta luan an dugc gidi han trén nhirng khia canh:



- Pham vi khong gian: 13 cic doanh nghiép nhé va vira trén dia ban Thanh phd
H6 Chi Minh

- Pham vi thoi gian: giai doan 2006 — 2014.
4.DU LIEU NGHIEN CUU VA PHUONG PHAP NGHIEN CUU

4.1. Dir liéu nghién ciru

Nguén dit liéu phuc vu cho phan tich luan an bao gom:

Thir nhdt, dix liéu so cip dugc thu thap trong nim 2014 thong qua khao sat ¥
kién tir dai dién 468 doanh nghi¢p nhé va vira trén dia ban Thanh phé Ho6 Chi Minh
dé 1am co so danh gia va phan tich thuc trang quan 1y cau trac von, cach tiép can
vbn, quan 1y vén ludn chuyén cua khéi doanh nghiép nho va vira ciing nhu ning luc
chuyén mon cua chii doanh nghiép. Déi tuong tham gia tra 101 y kién 14 nguoi dai
dién doanh nghiép, c6 thé 1a ké toan truong hodc 1a giam ddc, vi trong diéu kién
doanh nghiép nho va vira hién nay khong hoic rat it c6 giam ddc tai chinh.

Thir hai, dir liéu thtr cap trich xuat tir Bang Can d6i ké toan va Béo cdo Két
quéa hoat dong kinh doanh tir nim 2006 dén nam 2014 ciia 1.032 doanh nghiép nho
va vira tai Thanh phd HO Chi Minh 1ay tir cuc thdng ké thanh phé.

4.2. Phwong phap nghién ciru

Thue hién cac muc tiéu nghién ctru dya vao dit liéu nghién ctiru da dé cap o
trén, luan an sir dung cac phuong phap nghién ctru sau:

Qua trinh nghién ctru duoc thuc hién qua hai giai doan: Nghién ctru so bd va
nghién ctu chinh thirc. Nghién ctu so bd dugc thuc hi¢n thong qua viéc mo ta,
danh gia, dién giai di twong nghién ctu va st dung phuong phap chuyén gia dé
phong van lay y kién tir cdc chuyén gia trong nganh dé hoan chinh bang ciu hoi
phuc vu cho qua trinh danh gia, phan tich sau ndy. Sau khi tién hanh nghién ctru so
bd nhim thiét 14p bang cau hoi, qua trinh nghién ctru chinh thirc duoc thyc hién
theo hai cong doan. Mét 14, tién hanh diéu tra khao st tai cac doanh nghi¢p nho va
vira trén dia ban thanh phé HO Chi Minh. Hai 13, v6i dit liéu thu thap dugc trong
qué trinh diéu tra, tic gia tinh toan cac két qua thong ké mo ta nham phan anh danh
gia thyc trang quan 1y cau triic von, cach tiép can von, quan 1y vén luan chuyén ctia
khdi doanh nghiép nhé va vira ciing nhu niang lyc chuyén mén ciia chi doanh

nghiép. Két qua duoc tac gia trinh bay trong chuong 2.



Phwong phip nghién ciru dinh lwong: Viéc tim kiém bang chung thuc
nghiém vé mdi quan hé gitta vén cau tric von va vén ludn chuyén tic dong dén
hiéu qua quén tri tai chinh ctia doanh nghiép nhé va vira trén dia ban thanh phd Ho
Chi Minh dugc thyc hién thong qua:

< Phan tich, thong ké mo ta dé danh gia thuc trang quan 1y cau trac vén,
cach tiép can von, quan 1y vbn luan chuyén cta khdi doanh nghiép nho va vira ciing
nhu nang luc chuyén mon cua chu doanh nghiép.

% Sir dung phuong phap hdi quy trén dir liéu bang (Panel data) d6i voi mo
hinh kinh té luong dugc thiét 1ap dé mo ta mdi quan hé gitta von ciu tric von va
vbn luan chuyén tac dong dén hiéu qua quan trj tai chinh cua doanh nghiép nho va
vira. Cac phuong phap hdi quy bao gdm cic phuong phap hdi quy Pooled OLS,
phuong phap hdi quy theo cach tiép can cac yéu td anh hudng cb dinh (FEM) va
phuong phap hoi quy theo cac yéu to anh huong ngau nhién (REM). Sau khi lya
chon phuong phap hoéi quy phi hop v6i mé hinh, tac gia tién hanh kiém dinh Iya
chon mé hinh va kiém tra danh gia khuyét tat cia mé hinh duoc lwa chon. Trong
truong hop néu mé hinh xdy ra cac khuyét tat vi pham gia thiét hdi quy, tac gia s&
tién hanh khic phuc bang phuong phap hdi quy co trong sé (GLS) va phuong phép
héi quy Mé men tong quat (GMM). Céac phuong phap duoc thyc hién dudi sy hd
trg ciia phdn mém Stata.
5.NHUNG PONG GOP MOI CUA LUAN AN

Trén co so hé théng hoa va tap hop mot cach twong d6i day du nhirng van dé
ly luan co ban vé hiéu qua quan tri tai chinh, cau tric vn va vén luan chuyén cua
cac doanh nghiép; tir d6, hinh thanh khung phan tich dé phan tich tic dong cua cau
trdc vén va von luan chuyén dén hiéu qua quan tri tai chinh cia céc doanh nghiép
SME. Qua céc két qua nghién ciru, luan an da c6 nhitng dong gop méi nhu sau:

- Mét 13, thdng qua thong ké mé ta, luan an d danh gia duoc thuc trang quan
ly cau tric vdn, cach tiép can vdn, quan ly von luan chuyén caa khéi doanh nghiép
nhé va vira cling nhu nang luc chuyén mén cia chu doanh nghiép con nhiéu van dé.
Cu thé nhu sau:

+ Doanh nghiép nho va vira dang dwoc van hanh trén hé thdng quan tri don
gian, thiéu han nhitng bo phan chuyén gia duoc dao tao bai ban nham dua ra nhiing



sach luge kinh doanh cling nhu tai chinh dung din ciing da phan nao han ché su
phét trién ciing nhu k&m ham hiéu qua hoat dong caa doanh nghiép.

+ Viéc qué tap trung cho ban hang ma quén di céng tac thu hdi nhirng cong
no phai thu hoic ¢d kéo ddn cdng no phai tra da phan nao 1am cho nhu cau ngudn
vén cua doanh nghiép ting cao khong can thiét.

+ Viéc thiéu hoach dinh chién luoc dai han cua cac Doanh nghiép nho va
vira dang khién cho hiéu qua hoat dong cta bo phan doanh nghiép nay 1é thuoc rat
nhiéu vao diéu kién khach quan nén kinh té.

+ Viéc tiép can ddi vai cac nguon von tin dung ciing 1a mot trong nhitng van
dé 16n ma Doanh nghiép nho va vira dang phai d6i mat. Doanh nghiép nho va vira
dang thyc su kho khan dbi véi cac ngudn vén mang tinh chat hd tro, vu dai tir hé
thdng NHTM ciing nhu chinh sach Nha nuéc.

Nhitng phét hién trén day lam co s& cho luan an di tim kiém bang ching thuc
nghiém, phan tich va danh gia nguyén nhan anh hudng dén hiéu qua quan trj tai
chinh caa doanh nghiép dudi goc do cau trdc von va von luan chuyén.

- Hai 13, luan &n tim ra bang ching thuc nghiém cho thay cau trdc von cua cac
doanh nghiép (DA) c6 xu hudng tac dong cing chiéu véi hiéu qua quan tri tai
chinh, cc thanh phan cua von luan chuyén nhu sé ngay thu tién binh quan (ACR),
sb ngay ton kho binh quan (ICP), chu ky chuyén d6i tién mat (CCC) tac dong nguoc
chiéu véi hiéu qua quan tri tai chinh cua doanh nghiép SME va sé ngay tra tién binh
quan (APP) tac dong clng chiéu véi hiéu qua quan tri tai chinh caa doanh nghiép
SME. Két qua cua luan 4n twong dong véi cac nghién ciu khac vé tac dong caa cau
trac dén hiéu qua quan tri tai chinh cua cac doanh nghiép ndi chung; nhu nghién
ctru Gleason (2000); Xu (2005); Abor (2005) Berger (2006); Tran Hung Son va
Tran Viét Hoang (2008) Nour (2012).

- Ba 13, luan an tim ra bang chting thuc nghiém cho thay tac dong cua cau tric
vbn cua cac Doanh nghiép nho va vira (DA) cuing chiéu dén hiéu qua quan tri tai
chinh; diéu nay ciing giong nhu cac nghién cau thuc nghiém ddi véi cac doanh
nghiép khac. Tuy nhién khi luan an di siu vao nghién ctru tac dong ciia No ngan
han (SDA) va No dai han (LDA) dén hiéu qua quan trj tai chinh thi khong tim dugc
bang chtng théng ké cho thay LDA c6 tac dong dén hiéu qua quan tri tai chinh ddi



vé6i cac Doanh nghiép SME trén dia ban Thanh phé Ho Chi Minh. Pay 1a mot khac
biét so véi cac nghién ciru trude day va anh hudng dén cac khuyén nghi chinh sach
cho cac Doanh nghiép nho va vira.

- Bén 13, két qua nghién ctru cho thy: von luan chuyén c6 anh hudng tich cuc
dén hiéu qua quan tri tai chinh cua cac doanh nghiép SME trén dia ban Thanh phé
HG6 Chi Minh. Ba yéu té tac dong cua CCC, ACR, APP dén hiéu qua quan tri tai
chinh & Doanh nghiép nhé va vira trén dia ban Thanh phé Ho Chi Minh ciing giéng
nhu két qua nghién ctru Jose va cong su (1996); Teruel va Solano (2003); Lazaridis
va Tryfonidis (2006); Afeef (2010); Mathuva (2010); Abbasali va Milad (2012) va
két qua nay dang ung ho céc ly thuyét quan tri tai chinh.

Tuy nhién, s6 ngay ton kho binh quan (ICP) c6 mdi quan hé nguoc chiéu dén
bién phu thudc nhung khong c6 ¥ nghia thong ké ham y rang khéng cé bang ching
thng ké cho thay ICP c6 tac dong dén hiéu qua quan tri tai chinh cia doanh nghiép
SME.

- Nim la, trén co s& nhiing phat hién trén, luan an da dé xuat dugc céc giai
phap cu thé, ddng bo va co tinh hé thdng cho nha quan tri doanh nghiép SME lién
quan dén khia canh cau tric von va vén luan chuyén nham nang cao hiéu qua quan
tri tai chinh cua doanh nghiép nho va vira trén dia ban Thanh phé HO Chi Minh.
Day ciing 1a dong gop thuc tién chinh cuaa luan an.

6. BO CUC CUA LUAN AN

Ngoai phan m¢ dau, két ciu cta luan an gdm 5 chuong sau:

Chuong 1: Co sé 1y thuyét va tong quan vé ciu triic von va von luan chuyén
tac dong dén hiéu qua quan tri tai chinh doanh nghiép

Chuong 2: Thyc trang ciu trac vén vén ludn chuyén va quan tri tai chinh
ctia doanh nghiép nho va vira trén dja ban Thanh phd H6 Chi Minh

Chuong 3: Dir li€u nghién ctru m6 hinh nghién ctru va phuong phap nghién
cuu cua luan an

Chuong 4: Kiém dinh sy anh hudng cia ciu triac von va von luan chuyén tac
dong dén hiéu qua quan tri ciia doanh nghiép tai Thanh phd Ho Chi Minh

Chuong 5: Két luan



CHUONG 1:

CO SO LY THUYET VA TONG QUAN VE CAU TRUC VON VON LUAN
CHUYEN TAC PONG PEN HIEU QUA QUAN TRI TAI CHINH DOANH
NGHIEP

Noi dung chinh cua chuong 13 tong quan 1y thuyét vé& cdu trac von, von luan
chuyén, hiéu qua quan tri tai chinh, cac khung 1y thuyét dugc x4y dung nham giai
thich cdu triic von tac dong dén hiéu qua quan trj tai chinh va vén luan chuyén tac
dong dén hiéu qua quan tri tai chinh. Trén co sé khung 1y thuyét duoc tom tat, tac
gia da tién hanh tong két cac két qua nghién ciru thuc nghiém vé hai yéu té céu
triic von va von luan chuyén tac dong dén hiéu qua quan tri tai chinh cila cac cong
ty trén thé giéi va nghién ctru tai Viét Nam.

1.1 LY THUYET VE CAU TRUC VON, VON LUAN CHUYEN VA HIEU
QUA QUAN TRI TAI CHINH CUA DOANH NGHIEP
1.1.1 Céu triic von
1.1.1.1. Khai niém

Theo Macguigan va cong su (2006) dinh nghia: “Cdu tric von la sw két hop
gitta ng ngdn han thwong xuyén, ng dai han, von c6 phan wu ddi, va von c¢é phan
thwong dwoc st dung dé tai tro cho hoat dong cua doanh nghiép. Cdu triic von toi
wu la sw két hop giita no, vén cé phan wu ddi, va von cé phan thiong lam toi thiéu
héa chi phi sir dung vén cia doanh nghiép. Tai cdu triic von lam téi thiéu héa chi
phi stk dung vén ciia doanh nghiép thi tong gid tri doanh nghiép la 1om nhdt”.

Con theo Firer va cac cong sy (2012) thi cau trac von 1a dé cap dén su pha
trén clia no va von chi s¢ hiru ma mot doanh nghiép sir dung dé tai trg cho céc hoat
dong cua doanh nghiép d6. Cau tric vén t6i uu hay ty 18 no trén vén chu sé hitu toi
wu dat dugc khi gié tri ctia doanh nghiép dugc t6i da hoa trong quan hé chi phi st
dung vbn 1a tbi thiéu.

Con & Viét Nam, theo Tran Ngoc Tho va cong su (2013), ciu tric vén duoc
dinh nghia 1a su két hop cua no ngan han thuong xuyén, no dai han, ¢ phan uu
dai va von c6 phan thuong duoc st dung dé tai tro cho quyét dinh dau tu cua
doanh nghiép. Hoic theo Nguyén Minh Kiéu (2014), ciu triic von 1a quan hé ty



trong giita ng va von chu sé hitu trong tong ngudn von ctia doanh nghiép tai tro cho
cac hoat dong san xuat kinh doanh.

Dbi voi doanh nghiép nhé va vira trén dia ban Thanh phd H6 Chi Minh hau
hét 12 cac doanh nghiép chua niém yét, no ngan han chiém trén 90% trong tong ng.
Vi Iy do nay, luan an str dung khai niém cau tric von theo Firer va cong su (2012)
va c6 diéu chinh pht hop véi dic thu cac doanh nghiép nho va vira nhu sau: “Cédu
triic vén la sie két hop giita von chii sé hitu va no phdi tra (bao gom no' ngdn han va
dai han) ma mot doanh nghiép sw dung dé tai tro cho cdac hoat dong cua doanh
nghiép dé”. Vi khai niém ndy, cac nguén von tai trg cho mot doanh nghiép duoc
chia thanh hai loai, d6 1a ng phai tra va von chu sé hitu.

- Poi véi no phai tra, 1a khoan tin dung doanh nghiép phai cam két thanh
toan lai v6i cac chu ng sd no géc va cac khoan chi phi sit dung von theo thoi han
quy dinh. No phai tra bao gém noQ ngén han va no dai han.

+ No ngdn han 1a nhitng khoan ng ma doanh nghiép c6 trach nhiém thanh
toan trong vong mot nim. No ngan han thuong cé chi phi sir dung von thap nhung
thudng tao ra mot 4p luc thanh toan ddi voi doanh nghiép va thuong duogc sir dung
dé dau tu vao cac tai san ngén han. Theo chuin muc ké toan Viét Nam s6 21 , no
ngan han dugc trinh bay trén bang can doi ké toan bao gdm khoan vay ngan han,
cac khoan phai tra thuong mai va phai tra ngan han khac, thué va cac khoan phai
nop Nha nuée, du phong phai tra ngan han.

+ Ny dai hgn 1a nhirng khoan ng ma doanh nghiép c6 trach nhiém thanh
toan trong thoi gian 16n hon mot nam hay nhiéu chu ky kinh doanh. No dai han
thuong dugc st dung dé dau tu vao cac tai san dai han. Theo chudn muc ké toan
Viét Nam sb 21, ng dai han duoc trinh bay trén bang can dbi ké toan bao gém vay
dai han, cac khoan phai tra thuong mai va phai tra dai han khac, du phong phai tra
dai han.

- Pbi véi ngudn von chi sé hiru, doanh nghiép khong phai cam két
thanh toan, nguoi chu sé hitu von chi ky vong vao loi ich dugc mang lai tr hi¢u
qua hoat dong cudi cung ctia doanh nghiép. Vén chi s¢ hitu thé hién phan tai trg
cua nguoi chu s¢ hiru dbi voi toan b tai san cua doanh nghi¢p. Vi vay, xét vé khia

canh tu chu vé tai chinh, nguon von nay thé hién nang lyc von cé cia ngudi chu so
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hiru trong tai trg hoat dong san xuat kinh doanh. Theo chuian muc ké toan Viét
Nam s6 21, vén chi s¢ hiru dugce trinh bay trén bang can dbi ké toan bao gdm phan

sO& hitu cua c6 dong thi€u s6, von gop, cac khoan du trir va lgi nhuén chua phan

phéi.
Bang 1.1 Chi tiéu do ludng ciu tric von
Chi tiéu Coéng thuc Y nghia
Mtc d6 st dung no dé tai trg cho tai
. . . san cua doanh nghiép, tac 1a no chiém
Ty so ng Tong no / tong tai san » , . ,
. N bao nhiéu % trong tong nguon von
(DA) binh quan . ] .
(hay tai san) cua doanh nghiép (tai san
bang ngudn von).
Mtrc do sir dung no ngan han dé tai tro
. cho tai san cua doanh nghi¢p, tuc la
Ty song , L N g .
. No ngan han / tong tai san | nguon von ngan han chiém bao nhiéu
ngan han . ) . N ..
binh quén % trong tong nguon von (hay tai san)
(SDA) _ .. . )
cua doanh nghiép (tai san bang nguon
vén).
Mtc do st dung no dai han dé tai trg
. - - . cho tai san cua doanh nghiép, tuc la ng
Tysongdai | Ngdai han/tong tai san » i . \
. . chiém bao nhiéu % trong tong nguon
han (LDA) binh quan . . . -
von (hay tai san) cua doanh nghiép (tai
san bang ngudn von).

Nguon: Wild va céc tac gid, (2004); Nguyén Minh Kiéu, (2014), Tran Ngoc Tho va
cac tac gia, (2007) .

1.1.1.2. Ly thuyét vé cau tric von theo quan diém truyén thong
Nghién ciru cua téac gia Durand (1952), ddy 1a nghién ciru dau tién vé cau tric
vén cta doanh nghiép. Nghién ciu nay cho riang gié tri cia doanh nghiép bi tac
dong bai cau tric von caa chinh doanh nghiép d6. Quan diém truyén thong vé cau
trdc von cho rang khi mot doanh nghiép bat dau vay muon thi thuan loi vuot troi
hon bét loi. Chi phi ng thdp hon chi phi st dung vén chua sé hitu cong véi thuan
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loi vé thué s& khién chi phi st dung vén binh quan gia quyén giam khi no tang.

Tuy nhién, khi ty 18 gitra no va von cha s¢ hitu tang, tac dong caa ty 18 von
vay so véi tong von budc cac cha sé hitu yéu cau tang loi tic cua ho, nghia 1a chi
phi st dung vén chu s& hitu ting. O mic ty 18 vén no va vén cha s hitu cao, chi
phi ng ciling tang cao badi vi kha nang doanh nghiép khéng tra duoc ng ciing ting
cao, tirc nguy co pha san cao hon. Do d6, chi phi sir dung vén binh quan gia quyén
cling s€ tang cao.

Quan diém truyén théng khong co ly thuyét nao thé hién chi phi von cha so
hiru nén ting bao nhiéu do ty & no va von chu sg hitu hay chi phi ng nén ting bao
nhiéu do nguy co v& no.

Do d6, ly thuyét cau tric vén theo quan diém truyén thong tuong d6i don gian
hon so v&i cac ly thuyét cdu tric vén khéac. Ly thuyét nay chi tap trung vao moi
quan hé gitra chi phi st dung vén caa ng vay va chi phi sir dung von caa cha s
hitu. Bén canh do6, diém sang cua ly thuyét nay 13 cling phan anh duoc su tac dong
ctia cau trdc von 1én gia tri doanh nghiép.

1.1.1.3. Ly thuyét cau triic von theo quan diém hién dai

Ly thuyét vé cau trac von caa Modilligani va Miller (M&M).

& Cau tric von khong tac dong dén gia tri caa doanh nghiép

(M&M, 1958)

Modilligani va Miller (M&M) (1958) d& tim hiéu xem chi phi vén ting
hay giam khi mét doanh nghiép tang hay giam ng vay bén ngoai. M&M dé dua ra
mot s gia dinh vé thi truong von hoan hao: Khdng c6 chi phi giao dich; Tat ca
cac nha dau tu c6 thé vay hay cho vay véi cling mot 1ai suat; khéng cé chi phi
pha san va chi phi kiét qué tai chinh; gia dinh loai rai ro 1a d6ng nhat tic céc
doanh nghiép hoat dong duéi diéu kién twong tu s& c6 cung mac do rai ro kinh
doanh; Khong c6 thué thu nhap.

Néu thi truong vén 1a hoan hao, M&M cho riang cac doanh nghiép kinh
doanh gidng nhau va tién 14 mong doi hiang nam gidng nhau thi phai c6 gia
tri giéng nhau, bat chap cau tric von bai gia tri cua doanh nghiép phai phu thuoc
vao cac hoat dong cua né chi khdng phu thudc vao hinh thicc cap von. Tur day
c6 thé dua ra két luan 1 tat ca nhiing cong ty c6 tién 1oi mong doi gidng nhau va
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gia tri gidng nhau ciing phai ¢ chi phi sir dung vn binh quan giéng nhau & moi
muc d6 ty 1é ng va vén chu s hitu.

Mic du nhitng gia dinh vé thi truong vén hoan hao khéng cé thuc nhung c6
02 gia thiét can dwgc nhan manh vi nhitng gia thiét ndy c6 tac dong dén két
gua nghién ciu cuia M&M:

(i)  Khdng cb viéc danh thué: day la van dé quan trong va la mét trong
nhitng thuan loi then chét cua no 13 tdc dong cua 14 chan thué;

(ii)  Nguy co trong ly thuyét cia M&M dugc tinh toan hoan toan bai tinh
bién dong cua cac luong tién. M&M bo qua kha ning cac luong tién c6 thé ding
Vi v& ng. Day 1a mot van dé dang ké so véi céc ly thuyét khac néu ng cao.

Cac gia dinh nay chi mang lai mot thuan loi (no ré hon va it rai ro hon cho
nha dau tu) va mot bat loi cua viéc vay tién (chi phi vén chu sé hitu ting cung véi
ty 18 ng vi ty 1& vdn vay so véi tong von).

Nhu vay, theo quan diém cia M&M (1958) thi trong thi truong hoan hao,
gia tri doanh nghiép khong vay no ciing bang gia tri doanh nghiép vay ng hay néi
cach khac, gia tri doanh nghiép doc 1ap véi cau trdc von caa no.

#Cau trac vén tic doéng dén gid tri caa doanh nghiép
(Modilligani va Miller, 1963)

Nam 1963 M&M dua ra mot nghién cau tiép theo voi viéc loai bo gia thiét
vé thué thu nhap doanh nghiép. Theo M&M, vai thué thu nhap doanh nghiép,
viéc s dung no s€ lam tang gia tri doanh nghiép. Vi chi phi I&i vay la chi phi
hop ly dwoc khau trir khi tinh thué thu nhap do d6 mot phan thu nhap cua doanh
nghiép c6 sir dung ng dugc chuyén cho cac nha dau tu dan dén gia tri cua
doanh nghiép st dung no bang gié tri caa doanh nghiép khong sir dung no cong
véi khoan loi tur viéc sir dung no.

Nhu vay, theo mé hinh thué M&M (1963), cau tric von co lién quan dén
gia tri cua doanh nghiép. Sir dung ng cang cao thi gia tri doanh nghiép cang tang
va gia tang t6i da dén khi doanh nghiép dugc tai trg 100% no.

Ly thuyét trat tw phan hang (Pecking order theory).

Ly thuyét trat ty phan hang bit ngudn tir nhitng nghién cau ciia Donaldson
(1961). Nghién ctu nay dua ra nhitng bing chiing cho thdy nhiéu nha diéu hanh
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wu tién sir dung nguon tai tro ndi bd va chi can nhac dén ngudn tai trg bén ngoai
(no va phét hanh c¢6 phan mai) trong nhitng trudng hop ma nhu cau vén gia ting
bat thudng khong thé tranh khoi. Sau d6 1y thuyét nay duoc nghién ciru sau hon
bai Myers va Majluf (1984). Hai 6ng cho ring cac quyét dinh tai tro cua doanh
nghiép dua trén co sé thdng tin bat can xing. Théng tin bat can xtng la cum tur
dé chi ra rang cac giam déc tai chinh hiéu ré gia tri cong ty minh hon 1a cac nha
dau tu bén ngoai. Thong tin bat can xtimg tac dong dén viéc lya chon giita tai tro
noi bo va tai tro bén ngoai; gitra phat hanh méi ching khoan no va chirng khoan
von.

Trén co s thdng tin bat can xang, Iy thuyét trat tu phan hang dé xuat mot
trat tu tai trg theo mot trinh ty wu tién trueéc bang von ndi bo (loi nhuan gitr lai dé
tai dau tu), roi dén phat hanh no va sau cing la phat hanh ¢4 phan méi. Theo ly
thuyét nay, trat tw phan hang dugc thiét l1ap nhu sau:

Nguon von noi bo 1a wu tién truéc nhat trong viéc lya chon ngudn tai tro
cua doanh nghiép, Iy do 1a cac phuong an khac c6 qué nhiéu ric rdi va tbn kém.
Thi truong ludn hoai nghi cac quyét dinh tai tro cua doanh nghiép va ludn
mudn tim hiéu théng diép an ding sau nd. Néu st dung ngudn loi nhuan giir lai
cua minh, ban quan tri kndng phai tim cach thuyét phuc hay giai thich cac lua
chon caa minh d6i véi cac nha dau tu bén ngoai.

Ul tién thtr hai 1a phéat hanh chiing khoan ng. Mic di mot sy két hop gitra
no va von cb phan ludn 1am cho céc trai chu tiém nang lo lang, nhung néu bo
qua mdi e ngai vé kha nang kiét qué tai chinh, cac nha cho vay s& ludn nhan duoc
mot khoan chi tra ¢é dinh, chinh diéu nay da lam hap din cac trai chu va doi
véi ban quan tri thi trai cha 1a nhitng nguoi dé thuyét phuc hon so véi céc co dong
tuong lai.

Phat hanh cb phiéu 1a su lya chon cudi cung. Ly do la phat hanh c6 phiéu
thuong ¢ chi phi dit do nhat, doanh nghiép phai cung cip rat nhiéu thdng tin
(hon ca lugng thong tin cung cap cho céc trai chu) vé du &n dau tu dé thuyét phuc
cac c6 dong dong y tra mot khoan tién hop Iy, trong khi cac thdng tin nay rat quy
gia trong mdi trueong kinh doanh day canh tranh nhu hién nay.

Nhu vay, viéc phét hanh cac ching khodn khéac nhau 1a nguyén nhan khién
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ban quan tri phai can nhic trong viéc dua ra cac quyét dinh lwa chon cau trdc
vén cho pht hop véi tinh hinh tai chinh, va théng thuong khdng cd cau tric
vén nhat dinh cho bat ky doanh nghiép nao. Myers cho rang khé co thé xac dinh
duoc mot cau tric von tdi wu bai vi vén cha so hiru ludn duoc wu tién hang dau
(loi nhuan gitr lai) va cudi cung la phat hanh c6 phan méi trong “trat tu phan
hang”. Mdi ty 1& no quan sat duoc cia mdi doanh nghiép déu thé hién tinh
hinh tai chinh cua doanh nghiép va kha nang tich lily ngudn vén tir méi treong
bén ngoai cua doanh nghiép. Pong thoi ly thuyét trat ty phan hang to ra kém
hiéu qua trong viéc giai thich su khac biét trong ty Ié no gitra cAc nganh véi nhau.

Ly thuyét danh doi (The trade-off theory).

Ly thuyét ndy nham muc dich giai thich vi sao cac doanh nghiép thuong
duoc tai trg mot phan bang no va mot phan bang von c¢6 phan. Mét ly do 16n
khién cac doanh nghiép khong thé tai trg hoan toan bang no vay la vi bén canh loi
ich cua tim chan thué tir viéc st dung no thi viéc st dung no ciing phét sinh
nhiéu chi phi, dién hinh nhat 1a chi phi kiét qué tai chinh, bao gom ca chi phi truc
tiép 1an chi phi gian tiép. Vay nhitng dan do cua cac doanh nghiép trong viéc
st dung no phai ching xuat phaét tir chi phi pha san va chi phi kiét qué tai chinh?

Chi phi kiét qué tai chinh: trong mot truong hop nao do, gia tri caa hai
doanh nghiép déu bang nhau, mic di doanh nghiép s dung ng nhiéu c6 nguy
co pha san nhiéu hon do khéng thé tra dugc no va lai vay. Tuy nhién, chinh kha
nang kiét qué tai chinh caa doanh nghiép st dung nhiéu no nay s& khién cho cac
nha dau tu danh gia muac d6 rai ro cua trai phiéu doanh nghiép nay cao hon va tat
nhién ho s& doi hoi mot ty suat sinh lgi trong ung. Pay chinh 1a chi phi kiét qué
tai chinh ma mot doanh nghiép phai ganh chiu cho viéc st dung nhiéu ng.

Chi phi pha san: Day la mot phan caa chi phi kiét qué tai chinh. Chi phi
pha san chi xay ra trong tinh trang cong ty lam vao tinh trang pha san. Truong
hop nay 1a mét rai ro dbi voi cac cd ddng. Néu cdng ty that su pha san, trong khi
loi fch cua cac chu ng duoc uu tién hon thi loi ich cua cac ¢ déng s& dugc xem
xét cudi cung, tham chi ho khéng con gi. Viéc nay vo tinh 1am cho cac co dong
tranh gianh quyén loi véi cac trai chi, hanh vi nay xét cho cuing sé 1am cho cong
ty ganh chiu thém mot khoan chi phi, cac chi phi nay ciing dugc xem la chi
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phi kiét qué tai chinh. Nhu vay, chi phi kiét qué tai chinh 1a mot sy danh doi dbi
Vvé6i loi ich caa tim chan thué trong viéc s dung no vay cia minh. Theo Weiss
va Wruck (1990), chi phi ph& san bao gém 2 phan 1a chi phi pha san truc tiép va
chi phi pha san gian tiép.

Anh hwéng cia thué va chi phi kiét qué tai chinh:

Trong thuc té c6 ton tai chi phi pha san. Khi doanh nghiép tao ra mot khoan
thu nhap, khoan thu nhap nay khdng chi don thuan chi tra cho cac c¢6 dong ma
phai trich ra mot phan dé dong thué va chi cho tda an trong truong hop doanh
nghiép bi pha san (chi phi pha san), loi ich con lai cudi cing méi chia cho ¢
déng. Tai mot thoi diém nao do, viéc st dung thém mot ddng vén vay s& 1am chi
phi kiét qué tai chinh tang Ién dung bang loi ich tir tim chian thué mang lai. Pay
chinh 14 ty 1& no vay hay cau tric vén t6i uu cho doanh nghiép.

Ly thuyét danh doi ciing gilp giai thich dwoc ty Ié ng khac nhau giita céc
nganh. Nhirng doanh nghiép c6 tai san hitru hinh an toan va kha nang sinh lgi cao
thi nén co ty 1€ ng muc tiéu cao. Nguoc lai cac doanh nghiép c6 kha nang sinh loi
thap va tai san vo hinh I1a cha yéu thi nén lya chon maot cau trdc vén voi ty 1é
no thap. Trén thuc té, c6 nhiing doanh nghiép phéat trién thinh vuong ma khéng
ding bat cir mén no nao, diéu nay cho thay loi ich tir tim chan thué co6 thé da bi
danh doi bai mot ly do quan trong khéac.

Nhu vay, véi cac Iy thuyét vé cau tric vén néu trén, mot cong ty thuong xem
Xét cac yéu t6 sau ddy khi ra quyét dinh vé cau trdc vén (Parrino, R., et all,
Fundamentals of Corporate Finance, 2011)

e Su 6n dinh cua doanh thu (Sales stability). Mot cong ty c6 doanh thu
tuong d6i on dinh c6 thé sir dung nhiéu no vay hon va chi tra dugc cac khoan cd
dinh 16n hon céac cong ty cong ich (utility companiaes) c6 lich sir sir dung nhiéu don
bay tai chinh hon cic cong ty trong nganh cong nghiép bai vi sy 6n dinh vé cau san
pham cua ho.

e Cau tric tai san (Asset structure). Cac cong ty c6 tai san tich hop nhu 1a
khoan dam bao cho vay s& c6 khuynh huéng sir dung nhiéu no vay hon. Cac tai san
c6 thé st dung cho nhiéu nganh 1a mot khoan thé chap tét, trong d6 cac tai san
chuyén dung thi lai khong nhu vay. Do vay, céc cong ty bat dong san thuong cé don
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bay tai chinh cao, trong khi d6 cac cong ty trong linh vuc nghién ciru cong nghé thi
lai khong.

e Don bay hoat dong (Openrating leverage). Khi cac yéu té khac gidng
nhau, cdng ty st dung it don bay hoat dong hon c6 kha ning st dung don bay tai
chinh tét hon bai vi ¢ng ty nay ¢6 it rai ro kinh doanh hon.

e Toc do tang truong (Growth rate). Khi cac yéu té khac giéng nhau, cong
ty ¢ toc do ting trudng nhanh hon phai dwa nhiéu vao nguon vén bén ngoai. Hon
nita, do chi phi phat hanh trong viéc ban cb phiéu nhiéu hon chi phi phat hanh no
vay, diéu nay khuyén khich cac cong ty tang truéng nhanh sir dung nhiéu ng vay
hon. Tuy nhién, trong khi d6, cac cong ty thuong doi mat véi su bat on cao hon c6
khuynh huéng giam mic do sin sang sir dung no vay.

e Loi nhuan (Profitability). Trong thuc té thuong thay la cac cong ty co ty
suat lgi nhuan cao sir dung rat it no vay. Miac du chua c6 1y thuyét nao lam rd diéu
nay ca, mot cach giai thich thuc té 1a cac cong ty cd lgi nhuan cao nhu Intel,
Microsoft va Coca-Cola don gian khong can tai tro nhiéu bang ng. Véi ty suat loi
nhuan cao nhu vay cho phép cac cong ty nay tai trg cho cac hoat dong cua minh
bang ngudn vén noi sinh caa minh.

e Thué. Lii vay 1a chi phi duoc khau trir, va khoan giam trir nay rat co gia
tri véi cac cong ty co thué thu nhap cao. Do vay, cong ty c6 muc thué thu nhap cao
s& ¢6 loi thé vé ng hon nhiéu.

1.1.2. Véon luin chuyén

1.1.2.1 Khai niém

Khai niém v6n luan chuyén duoc biét dén nhiéu hon vi ngdy cang nhiéu cac
nha quan tri bat diu nhan théy nhirng o1 ich tu viéc voOn luan chuyén tac dong dén
hi¢u qué quan tri tai chinh cta doanh nghiép.

Maness va Zietlow (2005) dinh nghia vén luan chuyén (working capital) nhu
sau: “Po la chénh léch giita tai san ngan han va no ngin han”. Tuong tu, cic
nghién ciru khac nhu Teruel va Solano (2006) hay Brigham va Houston (2007)
dinh nghia von luan chuyén hay tong vén luin chuyén (Gross working capital) 1a
téng tai san ngan han cta doanh nghiép, bao gém: tién mat va cic khoan twong

duong tién, cac khoan dau tu tai chinh nga'in han, cac khoan phai thu ngén han,
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hang ton kho, cac tai san ngan han khac (chi phi tra trudc ngan han) sir dung dé tai
trg cho cac hoat dong san xuét kinh doanh hang ngay cua doanh nghiép. Con theo
Ngb Vi Trong va Lé Thi Minh Nguyén (2015) vén luvu dong goi 1a nhimg khoan
tién can thiét dé thanh toan cho cac hoat dong kinh doanh.

Suy rong ra, von luan chuyén duoc hiéu la: “gia tri ctia toan bd tai san ngin
han, nhitng tai san gin lién v6i chu ky kinh doanh cia cong ty dugc chuyén hoa
qua tit ca cac dang — ton tai tir tién mit dén hang ton kho, khoan phai thu va tro vé
trang thai ban dau 1a tién mat (Richards va Laughlin, 1980).

Bang 1.2: Chu ky luén chuyén ciia tién

Thu tién tir khach Xac dinh.
hang khoan phai
Dong tién vao thu
Dong tién ra
Muq Phal tre\l Phai tra cho
nguyen cho nha 06 bo
vat lieu cung cap o1 B¢

Hang hoa san xuit

Ban han
dua vao kho an hang

(Nguén: Parrino, R., et all, Fundamentals of Corporate Finance, 2011)
1.1.2.2 Cac chi tiéu do lwong
Theo Richards va Laughlin (1980) , véi khai niém von luan chuyén thi chi
tiéu do luong hiéu qua cta vén luan chuyén 1a chu ky chuyén doi tién mat (Cash
Conversion Cycle - CCC). Chu ky luan chuyén tién mit dugc tinh toan theo cong
thirc nhu sau:
CCC = ACP+ ICP-APP
Trong do:
CCC: Chu ky luan chuyén tién mit (ngay)
ACP: S6 ngay thu tién binh quan
ICP: S ngay ton kho binh quan
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APP: S6 ngay tra tién binh quan

Nhu vay, v6i cac thanh phan ctia von luan chuyén 1a: cac khoan phai thu, hang
t6n kho va cac khoan phai tra; nén viéc duy tri mot sy can bang tbi uu giira cac
thanh phan nay 13 muc tiéu chinh ctia quan tri vén luan chuyén.

T4t ca nhitng chi tiéu néu trén nham danh gi4 viéc quan tri vén luan chuyén
theo mot cach nao do va trong bai nghién ctru nay, tac gia chon viéc st dung chu ky
chuyén d6i tién mat nhu mot thude do dbi voi quan tri von luan chuyén.

Moi quan hé giita chu ky luan chuyén tién va chu ky kinh doanh dugc dién ta

trong so do sau day (Richards va Laughlin, 1980) :

Hang ton kho mua Hang ton kho ban
A A
PR Sé ngay tdn kho binh qUAN vuves plgresecscereness S6 ngay thu tién binh quan......... >
R Thoi
< - » gian
Lo Songaytda e, Chu ky chuyén déi tién mat .. — . — . — .
€ * ~tién binh quéan vy ’ >
A 4 A 4
Tién tra cho hang ton Tién nhan dugc
kho
< Chu ky kinh doanh >

Hinh 1.1: Chu ky chuyén déi tién mit va chu ky kinh doanh.

Quan trj von ludn chuyén v6i muc tiéu chinh 13 phai ddm bao du dong tién dé
cac cong ty duy tri hoat dong kinh doanh mdgt cach binh thuong trén co s¢ gidm
thiéu rui ro mat kha ning dap tng cac nghia vy tai chinh trong ngin han. Do vay,
hi¢u qua cua quan tri von luan chuyén phu thudc vao sy can doi gitra tinh thanh
khoan va kha nang sinh 101 cia doanh nghiép (Filbeck, Krueger va Preece,2007;
Faulender va Wang, 2006). Theo nghién ctru cua tac gia trén, sy thiéu hut von
luan chuyén c6 thé gy truc tric cho hoat dong kinh doanh hang ngay cta doanh
nghiép nhu dau tu qua nhiéu vao von luan chuyén thi lai lam giam rui ro thanh
khoan, s& lam ting chi phi co hoi ctia dau tu, dic biét khi doanh nghiép dung
ngudn von tir bén ngoai dé tai trg cho von luan chuyén.

Thé nén, quyét dinh dau tu bao nhiéu vao cac khoan phai thu khach hang,
hang ton kho va bao nhiéu cho tin dung thwong mai tir nha cung cip duoc phan
anh trong chu ky chuyén déi tién mat — biéu thi cho sé ngay trung binh tir khi
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cong ty thanh toan cho nha cung cap dén khi cobng ty thu hét tién no cua
khach hang. Vi von luan chuyén dugc mé ta tét nhat bang chu ky chuyén doi
tién nén cac nghién ctu thuc nghiém trén thé giéi néu trén déu xay dung md
hinh @& tim ra mdi quan hé gitta chu ky chuyén d6i tién mit va cac thanh phan
cua chu ky chuyén doi tién véi hiéu qua tai chinh cua cong ty.

Nhu vay, chi tiéu do ludng cta vén luan chuyén 1a ky luan chuyén tién (Cash
Conversion Cycle — CCC). Chi tiéu nay dé cap dén khoang thoi gian tir lic mua
nguyén vt liéu, chuyén d6i thanh thanh pham, ban san pham va thu tién khach
hang. Cac doanh nghiép c6 chu ky luan chuyén tién ngin hon sé& it phai dau tu vao
vbn luan chuyén hon va do vay, chi phi tai trg cta nhitng doanh nghiép thuong sé
thap hon.

Chinh sach vén luan chuyén hiéu qua phai dam bao giam tbi thiéu thoi gian tur
khi tra tién mua nguyén vat liéu dén khi thu tién ban tin dung. Chu ky chuyén hoa
tién mat bao gom khoang thoi gian tir khi doanh nghiép thanh toan cac khoan ng
dén khi thu tién. Trong khoang thoi gian d6, c6 cac yéu t sau day:

Chu ky chuyén d@éi tién mat

Theo Jose va cong su (1996), khéi niém “chu ky chuyén déi tién mat” 1an dau
duoc giéi thiéu boi Gitman (1974) dugce xem 1a mot chi tiéu linh hoat hon vé kha
nang thanh toan so véi C&cC chi tiéu truyén thong, thu dong dugc st dung phd bién
trude d6 nhu ty sb thanh toan hién thoi, von luan chuyén. Chu ky chuyén doi tién
mit thé hién khoang thoi gian tir luc chi tién mua nguyén vt liéu tir nha cung cap
cho dén khi thu tién tiéu thu san pham tir khach hang. Gitman cho rang, chu ky
chuyén d6i tién mat 1a chi tiéu linh hoat, y nghia hon céc chi tiéu trudc day vi n6
dung trén quan diém vé dong tién théng qua viéc str dung dit liéu tir ca bang can déi
ké toan va bao céo hoat dong kinh doanh tao nén mét thuéc do vé thoi gian. Noi
cach khéc, thude do nay ding dé do luong tinh hinh vé& kha niang thanh toén bang
tién mat cua cong ty va vén ludn chuyén duoc quan ly hiéu qua nhu thé nao
(Deloof, 2003). Két qua cho thay sé ngay trung binh ma ngudn von nam trong vén
ludn chuyén chuyén thanh tién mat trong mot chu ky kinh doanh (Rimo va
Panbunyuen, 2010) .
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S6 ngay thu tién binh quan

S6 ngay thu tién binh quan duoc st dung nhu thude do cta chinh sach thu no
khach hang. N¢ thé hién sd ngay trung binh ma cong ty chd doi dé nhin cac khoan
thanh toan tir khach hang cong ty. Thudc do nay dugce tinh bang cach chia thuong
s6 cuia tong khoan phai thu dau va cudi ndm véi 2, v6i doanh thu thuan. Va sau d6
nhan két qua voi sd ngdy trung binh ctia nim. Tuong ty nhu hang ton kho, sé ngay
nay thap thi rat tt dé gitr chu ky chuyén doi tién mat ngan (Rimo va Panbunyuen,
2010)

Khoan phai thu trung binh

S& ngay thu tién binh quan = ‘ 365
0 figdy thil Hen binft quar Doanh thu thuan

Deloof (2003) tiép tuc cho thay mdi quan hé nghich bién c¢6 ¥ nghia thong

ké giita s6 ngay trung binh khoan phai thu va lgi nhuan gop tir hoat dong. Boisjoly
(2009) dua ra bang ching ring nhirg cong ty tdp trung cai thién viéc quan ly
khoan phai thu tir khi s6 vong quay cic khoan phai thu ting trong 15 nim giai
doan tir 1990-2004. Nhiéu k¥ thuat duoc ap dung nhu day manh cong tac thu tién,
dua ra chinh sach chiét khau thanh toan va sir dung bao thanh toan khoan phai thu
(Boisjoly, 2009).

S6 ngay ton kho binh quan

S6 ngay ton kho binh quan dai dién cho thdi gian ma hang ton kho caa cong ty
duoc luu giit trude khi duge ban. Bé giup rat ngan chu ky chuyén doi tién mat, sb
ngay trung binh hang ton kho niy cang ngan cang tt. S6 ngay trung binh hang ton
kho dugc tinh bang cach 13y tong hang ton kho dau va cudi nam chia 2, s& nhan
duoc gia tri trung binh. Sau d6, ldy gié tri trung binh hang tén kho dem chia cho
gia von hang ban. Dé co dugc két qua theo sd ngdy, gia tri vira tinh phai duoc
nhan vé&i s6 ngdy trung binh 1 nam 1a 365 ngay (Rimo va Panbunyuen, 2010)

Hang ton kho trung binh

S8 ngay ton kho binh quan = : 365
O Tigdy TOR KRO DI quan Giavon hangban

Deloof (2003) nhan thdy c¢6 mdi quan hé nghich bién c6 ¥ nghia thong ké
giita s6 ngay hang ton kho va lgi nhuan gdp tir hoat dong (gross operating
income), nhu thudc do ciia kha ning sinh loi. Piéu nay giai thich rang sy gia ting
sd ngdy luu kho cua hang phan anh qua viéc giam doanh thu din dén loi nhuan
cdng ty giam. Mot nghién ciru khac boi Boisjoly (2009) nhan thay viéc gia ting b
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vong quay hang ton kho trong giai doan 15 nam chi ré rang céng ty ngay cang cai
thién viéc quan ly hang ton kho. Pé quan ly hang tén kho, c6 nhiéu cach dugc ap
dung tly vao tinh hinh thuc té caa céc cong ty nhu : md hinh quan ly hang ton kho
hiéu qua (EOQ), x4c dinh mirc ton kho téi vu nhiam can dbi chi phi tén trit va chi
phi dit hang dé t6i thiéu hoa tong chi phi ton kho; hé théng quan ly hang ton
kho ddng lc just-in-time (Just-In-Time) véi muc tiéu tén kho bang 0 s& giam
thiéu thoi gian san xuét va chi phi ton kho (Tran Ngoc Tho va cong su, 2007).

S6 ngay tra tién binh quan

S6 ngay tra tién binh quan duoc sir dung nhu thude do cua chinh sach tra no
nha cung cap. N6 thé hién sé ngay trung binh ma cdng ty sé& thanh toan cho nhitng
nha cung cap. Trong khi hai thuéc do trude can phai gitt & muac thap thi sé ngay
khoan phai tra dai s& o loi trong viée rat ngan chu ky chuyén d6i tién mat (Rimo va
Panbunyuen, 2010).

Khodn phai tra trung binh

SA» N t 2 t-‘/\ b‘ h A = v 365
0 hgay tra tien binh quan Gia von hang ban *

Nghién ciu caa Deloof (2003) cho thdy méi quan hé nghich bién gitra sb
ngay trung binh khoan phai tra va kha ning sinh lgi. Diéu nay chi ra riang kha
nang sinh lgi c6 tac dong dén chinh sach tra no nha cung cap boi vi mot cong ty
¢6 loi nhuan han ché s& kéo dai thoi gian thanh toan. Trong trudng hop ciia nhirng
cong ty ¢ Bi, nhitng nha cung cip dé nghi chiét khau lau dai déi v6i nhitng khach
hang thanh toan ngay bang tién mat, va diéu d6 lam gia ting loi nhuan ciia cong ty
(Deloof, 2003) . Trong nghién ctru cua Boisjoly (2009), két qua cho thiy s vong
quay khoan phai tra trong giai doan 15 nam ting Ién, két qua nay nguoc véi du
doan cua tac gia vi thong thudng nhirng cong ty hay mudn kéo dai thoi gian tra no
ctia ho v&i nha cung cap. Va Boisjoly dua ra 1y giai rang bai vi khoan phai tra cia
cong ty nay s€ la khodn phai thu cua cong ty khac.

1.1.3 Quan ni¢m vé hi¢u qua va hi¢u qua quan tri tai chinh doanh nghi¢p
1.1.3.1. Quan niém vé hiéu qua

Theo cach hiéu phd bién nhét, hiéu qua cua bat ky hoat dong kinh té nao déu
duoc phan anh qua méi quan hé giira dau vao va dau ra. Mot hoat dong kinh té cé

hiéu qua c6 nghia 1a cung mot lwong dau ra nhung can it hon lwong chi phi dau
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vao, hoic theo cach khéc, cing mot lugng chi phi ddu vao nhung san xuat dugc
nhiéu dau ra hon.

Theo Adam (1776) "Hiéu qua la két qua dat duoc trong hoat dong kinh té, 1a
doanh thu tiéu thu hang hoa". Nhu vay, hiéu qua duoc ddng nghia véi chi tiéu
phan anh két qua hoat dong kinh doanh, c6 thé do ting chi phi mé rong sir dung
ngudn lyc san xuat. Néu cling mot két qua c6 hai mac chi phi khac nhau thi theo
quan diém nay doanh nghiép ciing dat hiéu qua.

Theo Pham Quang Sang (2011), hiéu quéa 1a phép so sanh dung dé chi moi
quan hé giita két qua thuc hién cac myc tiéu cua cha thé véi chi phi ma cha thé bo
ra dé dat duoc két qua d6 trong nhitng diéu kién nhit dinh.

Theo L& Thanh Ngoc (2014) , hiéu qua thé hién sy tac dong toi cac quan hé
lien quan, 1am cho cac quan hé nay thay doi theo hudng tich cuc, vai mét chi phi
thap nhat.

1.1.3.2. Quan niém vé hiéu qua quan tri tai chinh

Theo Chakravarthy, (1986) khai niém cua hiéu qua quan tri trén phuong
dién tai chinh tac 1a ti da hoa thu nhap, t6i thiéu hod chi phi, tir 46 1am t6i da hoa
loi nhuan trén tong tai san doanh nghiép va téi da hoa lgi nhuan mang lai cho céc
co dong gop von caa doanh nghiép.

Theo Truong Ba Thanh va Tran Pinh Khoi Nguyén (2001), hiéu qua quan tri
tai chinh 1a toan bd céc quan hé tai chinh biéu hién qua qua trinh huy dong va st
dung vén dé toi da hoa gia tri cia doanh nghiép. Tai chinh doanh nghiép c6 hai
chire ning co ban 1 huy dong vén va sir dung von. Chire ning huy dong von (con
goi la chirc nang tai tro) lién quan dén qua trinh tao ra cac quy tién té tir cac nguon
lyc bén trong va bén ngoai dé doanh nghiép hoat dong trong lau dai véi chi phi
thap nhit. Trong khi d6, chic nang st dung vén (hay con goi 1a chirc nang dau tu)
lién quan dén viéc phan bd von & dau, luc nao, sao cho vén dugc st dung cd hiéu
qua nhit. Nhu vy, ban chat cua hiéu qua quan tri tai chinh doanh nghiép la céac
quan hé kinh té, tién té théng qua hoat dong huy dong von va si dung vén. ‘Do
do, hiéu qua tai chinh doanh nghiép la hiéu qua cua viéc huy dong, sir dung va
quan ly ngudn vén trong doanh nghiép’’ (Truong B4 Thanh va Tran Pinh Khoi
Nguyén, 2001).
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Vii Dinh Bach va cac cong su (2004). Tai chinh trong doanh nghiép hay bat
ky mot t6 chirc nao khac déu cd céc loai hoat dong sau: Hoat dong chirc ning;
Hoat dong dau tu; Hoat dong tai tro. Hoat dong chirc ning cua céng ty chinh 1a
viéc san xuét kinh doanh hang héa, dich vu. DBé c6 thé thuc hién duoc nhiing viéc
nay cong ty phai mua sim may moc, thiét bi, nha xudng, vat liéu... do chinh 1a
hoat dong dau tu ctia cong ty. Va cudi cung, dé co thé tién hanh hoat dong dau tu
va san xuat kinh doanh cong ty phai huy dong cac ngudn tai chinh tir bén ngoai
dudi dang nhan von gop tir cac nha dau tu hay vay tir cac to chic tin dung, day
chinh la hoat dong tai tro.

Dé nang cao hiéu qua quan tri tai chinh cua doanh nghiép thi cong tac quan
trj tai chinh dong vai trd rat quan trong. Quan tri tai chinh trong doanh nghiép la
qua trinh quan 1y trong dé nha quan tri tai chinh xur 1y cac thong tin lién quan dén
moi trudng tai chinh va méi truong noi bo cia doanh nghiép, giai quyét mot cach
dung dan cac mdi quan hé tai chinh phét sinh trong hoat dong san xuat kinh doanh,
dua ra cac quyét dinh tai chinh nham téi da hoa gia tri cong ty.

1.1.3.3. Cac chi tiéu danh gid hiéu qua quén tri tai chinh cia doanh
nghiép

C6 rat nhiéu cac chi tidu do lwdong hiéu qua quan tri tai chinh doanh nghiép,
nhung céc chi tiéu thuong duoc st dung nhét trong cac nghién ciu co thé chia
thanh hai loai chinh: (i) Céac hé sb gia tri ké toan, con goi 1a cac hé s6 vé loi nhuan;
(2) Cac hé sé gid tri thi truong, con goi la cac hé sb vé ting trudng tai san.

Theo Murphy and Hill (1996) , hiéu qua quan tri tai chinh cua doanh nghiép
can dugc do luong théng qua céc chi tiéu thé hién trén ca hai phuong dién: gia tri
ké toan va gia tri thi truong. Cho di thé hién trén phuong dién ndo, hiéu qua quan
trj tai chinh, vé co ban, déu dugc phan anh boi mét s chi tiéu co ban sau:

Thir nhdt: Ty s6 loi nhuan sau thué trén tong tai san (ROA)

Cong thuc:

Loi nhuén sau thué
ROA = ———7—— A
Tong tai san binh quan

Ty s6 nay do luong kha ning sinh 15 trén tai san dau tu caa doanh nghiép. N6
cho biét trung binh 100 dong tai san cua doanh nghiép trong ky tao ra bao nhiéu
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ddng loi nhuan sau thué. Ty sb nay phu thuoc rat nhiéu vao dic diém caa nganh san
xuét kinh doanh.
Ther hai: Ty s6 loi nhuan sau thué trén vén chu s hitu (ROE)
Cong thuc:

Loi nhuan sau thué
ROE =

Vén chi s& hitu binh quan

Pay la chi tiéu rat quan trong déi véi cac déi tuong nam giir von cha so hitu
trong doanh nghiép. Ty sé nay do ludng kha ning sinh 101 trén von cha so hitu cua
doanh nghiép. N6 cho biét binh quan 100 dong vén chi sé hitu cia doanh nghiép
tao ra bao nhiéu dong loi nhuan sau thué danh cho c6 dong thuong. Ty sé nay cang
cao thi sé thi s& cang thu hut dwoc cang nhiéu nha dau tu.

Ngoai ra, cac tiéu chi do luong hiéu qua quan tri doanh nghiép khac bao gom
Ty sb gié thi trudng trén gia tri so sach (P/B), Hé s6 Tobin’ Q (Gia tri von hoa cua
thi truong), Ty suat co tac (DY),...Tuy nhién, & cach tiép can cua luan an khi
nghién ciu vé hiéu qua quan tri tai chinh doanh nghiép d6i voi cac Doanh nghiép
nho va vira, tac gia dung chi tiéu ROA va ROE lam dai dién cho céc chi tiéu tinh
toan hiéu qua quan tri doanh nghiép vi cac 1y do sau day:

e Trong cach tiép can cua Shah, Butt va Saeed (2011), Shahid (2003), Le va
Buck (2011), chi tiéu do luong cua hiéu qua quan tri tai chinh 1a lgi nhuan trén
doanh thu - ROS, hoic loi nhuan trén vén dau tu - ROI. Céch sir dung ROI hoic
ROS ciing gan tuong ty nhu ROA va ROE. Tuy nhién, ROI va ROS chua phan anh
cau trdc vén cua doanh nghiép trong viéc tac dong dén hiéu qua quan tri tai chinh.
Do d6, ROA va ROE 1a 2 dai dién phi hop hon trong viéc xac dinh cau trdc vén
anh hudéng dén hiéu qua quan tri tai chinh.

e Theo Behn (2003), hiéu qua quan trj tai chinh ciia mot bién do luong cé thé
chiu tac ddng ctia muc tiéu kinh doanh, sy phat trién cuaa thi truong chirng khoan va
thi truong von. Vi du néu trong mot nudc thi truong chiing khoan khong phat trién
cao va ning dong thi bién do lwong hiéu qua quan tri tai chinh dua trén thi truong s&
khéng cung cap duoc cac két qua hiéu qua va chinh xac.

e Viéc danh gia hiéu qua quan tri tai chinh cia Doanh nghiép nho va vira
théng qua tiéu chi gid tri doanh nghiép trén thi truong, muc tiéu kinh doanh,



25

Tobin’s Q, Marris, P/E, MBVR 14 rat khd boi vi da phan cac doanh nghiép nho va
vira déu chua niém yét nén viée xac dinh tiéu céc chi tiéu trén 1a khong co co so dé
xé4c dinh va rat kho tinh toan.

T6m lai, véi Iy do d6, luan &n s& cin ctr vao hai tiéu chi la ROA va ROE dé
lam co s& nghién ctu hiéu qua tai chinh cua doanh nghiép.
1.2. MOl QUAN HE GIUA CAU TRUC VON, VON LUAN CHUYEN VOI
HIEU QUA QUAN TRI TAI CHINH DOANH NGHIEP VA CAC NGHIEN
CUU THUC NGHIEM

1.2.1. Cau triic von va hiéu qua quan tri tai chinh doanh nghiép

Mot trong nhitng yéu t6 chinh tac dong dén hiéu qua quan tri tai chinh doanh
nghiép chinh 14 cau trac vén. Cau trac von chinh 1a cach thirc doanh nghiép tim kiém
ngudn tai chinh tai tro cho tai san trong doanh nghiép d6 thong qua cac phwong 4n
két hop gitra di vay, phat hanh trai phiéu va phat hanh c6 phan.

Nhiéu nha nghién ctru tin rang khi im ra mét cau triic vén toi uu cho mot
doanh nghiép tirc 13 tim ra moét phuong an, theo d6, doanh nghiép s& lam ti thiéu
hod chi phi tai chinh va t6i da hoa gia trj ciia doanh nghiép do.

1.2.1.1 Viéc sir dung no vay trong cau trdc von va hiéu qua quan tri tai
chinh

Theo Tran Ngoc Tho va cac cong su (2007) doanh nghiép nén gia ting no cho
dén khi gia trj tir hién gia (tdm 14 chin thué) vira du dé bu trir, & mirc can bién, bang
gia tang trong hién gia (cac chi phi kiét qué tai chinh).

Ngoai ra, Train Ngoc Tho va cac cong su (2007) cho rang véi mdi phan trim ty
1& ng tang thém, trong khi loi ich tim chéin thué gia tang thi chi phi kiét qué tai chinh
cling gia tang. S¢ dén mot lac nao do, khi ma véi mbi ty 1€ ng tang thém, hi¢n gia loi
ich tir tim chin thué khéng cao hon hién gia chi phi kiét qué tai chinh thi viéc vay ng
khong con mang lai loi ich cho doanh nghiép. Chinh vi diéu nay, cac cong ty ludn tim
cach t6i wu hoa tong gia tri doanh nghiép dua trén nguyén tic cin bang nay dé xac
dinh nén lya chon bao nhiéu ng va bao nhiéu vén c6 phﬁn trong cAu trac von.

1.2.1.2. Viéc sir dung von sé hiru trong cdu triic von va hiéu qua quan tri
tai chinh

Bén canh viéc di vay, doanh nghi¢p con c6 thé sir dung von chu sé hitu (bang
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cach phat hanh c6 phan). Khi gia ting von chu s& hitu trong ciu triic von trude tién s&
1am nang chi phi tai chinh cho doanh nghiép va dong thoi co thé din t6i gia ting sb
lwong thanh vién gop vén; diéu nay s& phat sinh chi phi dai dién giita chi doanh
nghiép va ban quan 1y diéu hanh.

Theo thuyét trat tu phan hang trong ciu triic von thi phat hanh ¢ phan 1a budc
tai trg sau cting. Thuyét trat tr phan hang cho rang thir tw wu tién st dung von tai trg
nhu sau: trude hét, cac nha quan tri s€ du dinh st dung nguén tai chinh ndi bo, tiép
dén c6 thé phat hanh tién cho vay, va cudi ciing 1a phat hanh vén ¢ phan.

1.2.1.3 Cac nghién ciru thire nghiém vé ciu triic von

(i) C4c thwe nghiém cho thay “cdu triic von cé tic dpng tich cwc dén hiéu
qud tai chinh doanh nghiép”

Abor (2005) , nghién ctru trén 22 cong ty mau niém yét trén san Ghana trong
khoang thoi gian 1998-2002. Abor nhan thay rang ty sé ng ngan han trén tong tai san
(STD) c6 mbi quan hé ciing chiéu déng ké véi ROE. Theo 1ap luan ciia Abor, sir dung
no ngan han it tén chi phi hon nén loi nhuén cta doanh nghiép duoc gia ting. Nhung
d6i voi ty 18 no dai han trén tong tai san (LTD), két qua cho thdy méi quan hé nguoc
chiéu dang ké voi ROE, su gia tang no dai han ¢6 lién quan dén viéc giam loi nhuan
¢6 chi phi no dai han cao hon va nguoc lai. Péi v6i ty s6 tong ng trén tong tai san
(TD), két qua cho thdy mdi quan hé cung chiéu véi hiéu qua quan tri tai chinh doanh
nghiép. biéu nay cho théy sy gia tang ng c6 lién quan vai sy gia tang 1gi nhuan, do
do, cong ty c6 ng cao hon s€ c6 loi nhuan cao hon. Va két qua cling cho théiy loi
nhuan ciia cic cong ty trong mau ciing ting do ting quy md va doanh thu ciia cong ty.

Tuong tu Xu (2005), cho thdy mdi quan hé viing chic vé hiéu qua hoat dong
ctia doanh nghiép do luong bang ROE véi cau trac von. Hiéu qua hoat dong cua
doanh nghi¢p co mbi lién hé cung chiéu véi ty 1€ ng; khi ty 1€ ng nam trong khoang
24.5% - 51,13% thi hiéu qua hoat dong c6 mdi quan hé theo mé hinh béc hai va bac
ba véi ty 1€ ng.

Berger (2006), ho dé xuat mot phuong phap mai st dung mé hinh dong thoi hai
mo hinh thé hién méi quan hé nhan quéa va xir 1y tic dong ndi sinh khi kiém tra mdi
quan hé gitra ciu trac von va hiéu qua hoat dong doanh nghiép. Dit liéu 1a 695 ngan

hang béan 1¢ & My trong giai doan 1990 — 1995. Két qua phu hop véi 1y thuyét chi phi
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dai dién, don by cang cao thi loi nhuan cong ty cang cao. Ttc 1a ng cb tac dong
thuan chiéu v6i hiéu qua hoat dong tai san. Tac dong nay c6 ¥ nghia kinh té cling nhu
¥ nghia théng ké. Ty 1& no cao lam giam chi phi dai dién cia von c6 phan tir bén
ngoai va lam tang gia tri cong ty.

Trude va trong khung hodng nam 2007 thi San va Heng (2012), nghién ctru tim
ra méi quan hé ciia cdu tric vén va hidu qua quan tri cong ty. Nghién ctru nay tap
trung vao 49 cong ty xay dung dugc niém yét & Bursa Malaysia tir 2005 -2008.
Nghién ciru str dung bién gia trong mo hinh, phéan loai cong ty 16n va cong ty nho.
Két qua cho thdy c6 mdi quan hé giita ciu triic von va hiéu qua quan tri tai chinh
doanh nghiép. Pi voi cac cong ty 16n thi c6 mdi quan hé thuan chiéu giita loi nhusn
trén tai san voi ty 1€ ng trén von hoéa thi truong von chu so hiru; gitra thu nhép trén
mdi ¢6 phan va ty 1é no dai han trén vdn chu sé hitu. Nhimg cong ty nho hon, thi c¢6
mdi quan hé nguoc chiéu gitra thu nhap trén mdi co phan véi no trén tong tai san.

Nour (2012) nghién ciau 28 doanh nghiép niém yét trén thi trudong ching
khoan Palestin giai doan 2006-2011 cho thdy cau trdc vén ¢ mdi quan hé tich
cuc voi ROA, ROE, EPS, MBYV va Tobin’s Q. Nirajini va cong su (2013) sur dung
dir liéu caa 77 cong ty thuong mai niém yét ¢ Sri Lanka giai doan 2006- 2010.
Bang k¥ thuat phan tich twong quan va phan tich hoi quy da bién da phat hién cé
mot mdi quan hé tich cuc giita cau tric von va hiéu qua hoat dong cong ty. Gan
day, Mitani (2014) da chon 799 doanh nghiép san xuat niém yét trén san ching
khoan Tokyo (TSE) nghién ciru. Két qua nghién cau cho thay cau tric vén c6 mot
mbi quan hé tich cuc vai hiéu qua hoat dong cong ty.

Tai Viét Nam, trong nhitng nim gan day, c6 mot sd cac tac gia ciing ung ho
Cau tric von tac dong tich cuc dén hiéu qua tai chinh cua doanh nghiép, nhu Tran
Hung Son va Tran Viét Hoang (2008) , hai tac gia nghién ciru méi quan hé cua co
cau von va hiéu qua hoat dong doanh nghiép cua mau gdm 50 cdng ty phi tai chinh
dang niém yét trén S& giao dich chung khoan Thanh phd H6 Chi Minh. Bai nghién
ctiu st dung md hinh OLS dé nghién ciru mdi quan hé giira cau tric vén va hiéu qua
hoat dong cong ty qua cac chi tiéu dugc do luong 1a ROA, ROE. Cau tric vén dugc
do luong qua ty sé no, bao gom ty sb no ngan han trén tong tai san (STD), ty s6 no
dai han trén tong tai san (LTD), va ty s no trén vén chu sé hitu (D/E). Két qua cho
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thay c6 mdi quan hé ciing chiéu giira ty s6 no va ROA, ROE. Ngoai ra toc do ting
truong (GROWTH) va quy md caa cong ty (SIZE) khong c6 ¥ nghia thong ké.

(i) Cac thwe nghiém cho thiy “cdu triic von cé tic dong tiéu cuc dén hiéu
qud tai chinh doanh nghiép”

Majumdar va Chhibber (1999), xem xét mbi quan h¢ gifta mirc d§ ng cua ciu
trac von va hiéu qua quan tri tai chinh doanh nghiép & An Po. Bai nghién ctru dugc
thyc hién trén 1000 cong ty An Do khong trong giai doan 1988 — 1994. Phan tich di
lidu cho thay c6 mdi quan hé tiéu cuc véi cac cong ty & An Do va tac gia cho rang
nghién ctru nay khong phit hop véi cac gia thuyét cta cac nude phuong Tay. Ly do, &
An D9, nguoi cho vay la cac don vi thude to chirc tai chinh s¢ hitu nha nudce va
nhitng dinh d& cua 1y thuyét dai dién, ap dung v6i van dé quan tri doanh nghiép voi
cac nude phuong Tay phai dugc danh gia lai.

Tuong tu, Gleason va cac cong sy (2000), ho do Iuong hi€u qua quan tri tai
chinh doanh nghiép dugc do ludng bang loi nhudn trén tai san (ROA). Dix liéu 1a 198
cong ty ban 1é cia 14 quéc gia & Chau Au. No c6 mdi quan hé nguoc chiéu va cd ¥
nghia v6i hiéu qua quan tri tai chinh doanh nghiép. Cdu trac vén tac dong dang ké
dén hiéu qua quan tri tai chinh doanh nghiép ngay ca c6 sy hién dién cua cac bién
kiém soat. Ho con phat hién ra, ngoai cu tric von anh hudéng dén hiéu qua quan tri
tai chinh doanh nghiép bién kiém soat 1a quy mo cong ty ciing ¢6 moi quan hé thuan
chiéu, c6 y nghia voi hiéu qua hoat dong doanh nghiép. Doanh nghiép c6 quy mo
cang 16n thi loi nhuan thu dugc cang nhiéu hon so v6i nhitng doanh nghiép nho hon.
Nghién ctru khac ctia Gleason, Mathur va Mathur (2000) ciing cho két qua ring ciu
trac von doanh nghiép ¢ tac dong nguoc chiéu dén hiéu qua tai chinh doanh nghiép
do lwong béi chi s6 loi nhuan trén tong tai san (ROA), sy tang truong trong doanh thu
(Growth) va loi nhuan trudc thué (Ptax). Vi thé viéc sir dung no vay cao trong céu
trac von co thé s& lam giam hiéu qua tai chinh ctia doanh nghiép.

Zeitun va Tian (2007), nghién ctu dé cap dén tac dong cua cau trac von doi
véi hiéu qua tai chinh ciia cac doanh nghiép ¢ Jordan. Vai phuong phap hoi quy
tac dong ngau nhién (Random Effect Model) véi dir liéu bang khong can bang
(unbalanced panel) thu thap tir 167 doanh nghiép niém yét trén S& Giao dich
ching khoan Amman (khong bao gom cac doanh nghiép tai chinh nhu ngan
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hang, bao hiém) trong khoang thoi gian tir 1989 -2003. Bé do luong hiéu qua
quan tri tai chinh doanh nghiép, tac gia st dung cac bién ROA, ROE, PROF,
Tobin’s Q, MBVR, MBVE, P/E. Cac bién doc lap 1a DBon bay (Leverage), Ting
truong (GROWTH), Kich ¢& (SIZE), Rui ro (STDVCF - dugc do luong bang do
léch chuan caa dong tién — thu nhap rong cong khau hao), thué (TAX - bang
tong s6 thué cho cac khoan thu nhap trudc 13i vay va thué), va Tai san hitu hinh
(TANGIBILITY — duoc do lrong bang ty sé Tai san c¢b dinh trén Tong tai san).
Nam chi s6 do luong don bay 1a Téng no trén Téng tai san (TDTA), Tong no trén
Tong von cha so hitu (TDTE), No dai han trén Tong tai san (LTDTA), No
ngan han trén Tong tai san (STDTA ), va Téng no trén Toéng vén (TDTC). Két qua
nghién cau cho thay ciu tric vén (TDTA, LTDTA, STDTA) tac dong nghich
bién Ién hiéu qua hoat dong caa doanh nghiép khi do ludng bang gia tri thi truong
(Tobin’s Q, MBVR, MBVE, P/E) va khi do luong bang gia tri s6 sach (ROA,
ROE, PROF).

Khan (2012) , sir dung mé hinh hoi quy OLS cho dit liéu 36 cong ty & Pakistan
giai doan 2003- 2009, duoc niém yét trén thi truong Karachi Stock Exchange (KSE).
Két qua thé hién don bay tai chinh dugc do luong béi no ngin han trén tong tai san
(STDTA) va tong no trén tong tai san (TDTA) c6 mdi quan hé nguoc chiéu véi hiéu
qua quan tri tai chinh doanh nghiép dugc do boi lgi nhuan trén tai san (ROA), loi
nhudn rong (GM) va Tobin’s Q. Mdi quan hé giita don bay va hiéu qua hoat dong
duogc do luong boi (ROE) 1a ngugc chiéu nhung khong c6 ¥ nghia thong ké. Quy md
tai san 1a khong c6 ¥ nghia véi hidu qua quan tri tai chinh dugc do ludng bang loi
nhuén trén tai sin ROA va GM nhung nguoc chiéu va cé ¥ nghia véi hé sb Tobin’s
Q. Cac cong ty trong linh vyc ky thuat cua Pakistan phﬁn 16n phu thudc vao ng ngén
han nhung cac khoan ng dugc gén v6i1 cac giao udc manh mé lam anh huong dén
hi€u qua quan tri cua cong ty.

Ahmad va céc cong su (2012) , nghién ctru nay phan tich tic dong cta cau tric
von 1én hiéu qua quan tri tai chinh doanh nghiép bang phan tich mbi quan hé gitra
hiéu qua quan tri tai chinh cia cic cong ty & Malaysia, duoc do luong bang loi nhuan
trén tai san (ROA), loi nhuan trén vn cha ¢ hiru (ROE) véi ng ngan han (STD), ng

dai han (LTD) va tong no (TD). Bén bién duogc tim thiy hau hét trong cac nghién ctru
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Iy thuyét anh hudng 1én hiéu qua quan tri tai chinh doanh nghiép 14 quy mé cong ty
(SIZE), tang truong tai san (AG), ty 1& doanh thu trén tong tai san (EFF) dugc sir
dung nhu 13 bién kiém soat. Nghién ctru ndy bao gém 2 linh vuc chinh trong thi
truong von Malaysia 13 nganh tiéu dung va nganh cong nghiép. 58 cong ty dugc xac
dinh 1a cong ty mau va dit liu duogc léy tr 2005- 2010 dugc su dung nhu 1a nhitng
quan sat trong nghién ctru nay. Mot loat cac phan tich hdi quy thuc hién cho méi mo
hinh. Két qua cho thdy chi ¢c6 STD va TD ¢6 mdi quan hé ngugc chiéu véi ROE;
LTD c6 mdi quan hé ciing chiéu véi ROE. Con ROA thi ¢c6 méi quan hé ngugc chiéu
va ¢ y nghia v6i STD va TD, khong ¢6 ¥ nghia véi LTD. Cac bién kiém soat gom
ting truong tai san (AG) va ty sé doanh thu trén tai san (EFF) c6 mdi quan hé cung
chiéu véi ROE va ROA, trong khi tang truong doanh thu (SG) khong c6 ¥ nghia véi
ROE va ROA, quy md cong ty (SIZE) khong c6 y nghia véi ROE, nhung c6 mbi
quan hé cung chiéu ROA.

Salim va Yadav (2012) , bai nghién ctru ndy nghién ctru mbi quan hé giita cau
trac von va hiéu qua quan tri tai chinh cta cong ty. Bai nghién ctru sir dung dit lidu
bang, miu gém c6 237 cong ty duoc niém yét & Malaysia trén thi truong Bursa
Malaysia Stock tor nam 1995 — 2011. Nghién ctru stt dung 4 phuong thuc do luong
hiéu qua quan tri tai chinh doanh nghiép (bao gom ROE, ROA, Tobin’Q, EPS) la
bién phy thudc. C6 5 cach do luong bién doc 1ap 1a cdu tric von (bao gom tong no,
no ngan han, no dai han, tdc d6 ting truong) nhu 1a bién doc 1ap va quy mé cong ty
(Size) nhu 1a bién kiém soat. Két qua cho thdy, hiéu qua quan tri tai chinh cta doanh
nghiép dugc do luong b@fmg ROA, ROE, EPS ¢6 mdi quan h¢ ngugc chiéu v&i no
ngan han, no dai han va véi tong no. Hon nita ¢6 moi quan hé thuan chiéu giira tbc do
tang truéng va hiéu qua cia tat ca cac nganh. Tobin’s Q c6 mbi quan hé thuan chiéu
gilta ng ngén han va n¢ dai han. Nhung té)ng no lai c6 mbi quan hé nguogc chiéu voi
hi€u qua quan tri tai chinh doanh nghiép twong tu nhu phan tich trén.

Tsuji (2013) nghién ctu méi quan hé gitra loi nhuan va céu trac von cua 73
cong ty nganh cong nghiép ché tao niém yét trén san ching khoan Tokyo giai doan
1981-2011. Két qua nghién ciu cho thay mbi quan hé giita loi nhudn cong ty va
ciu trdc vén 12 tiéu cuc. Gan day, Hasan va cong su (2014) nghién ctu su anh
huéng cua cdu tric vén dén hiéu qua tai chinh cong ty. Nghién ctu ndy da thuc
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hién trén mot mau gom 36 cong ty niém yét trén thi truong ching khoén
Bangladesh giai doan 2007-2012. Két qua cho thay rang, cau tric von co tac dong
tiéu cuc dén hiéu qua tai chinh cua doanh nghiép va phi hop véi ly thuyét trat tu
phan hang.

Céc nghién ctru da chi ra rang, bén canh yéu tb cau tric von con c¢b cac yéu td
khac nhu quy mé hoat dong, téc d6 ting trudong, do tudi cua doanh nghiép co tac
dong dén hiéu qua quan tri tai chinh cia doanh nghiép. Tat ca nhiing yéu td nay déu
duoc xem xét dén trong luén an.

(iii) Tuy nhién bén canh d6, mot sé cac nghién ciru thire nghiém chwa tim
thay bang ching vé tic dong ciia cau tric von dén hiéu qua tai chinh”

Krishman va Moyer (1997) cung cip mét cai nhin thyc nghiém vé hiéu qua tai
chinh va cu tric von tir nhitng cong ty 16n tir 4 nén kinh té cia Chau A. Bai nghién
ctru nay két hop hai mang kinh doanh: mot 1a linh vuc kinh doanh quéc té trong hiéu
quéa hoat dong doanh nghiép, va nudc xuat xir; diéu thir hai 1a nghién ctru linh vuc vé
tai chinh doanh nghiép trong cau triic von. Ho nghién ctru 81 cong ty tir HongKong,
Singapore, Han Quéc va nhan thiy rang ca hiéu qua tai chinh va cu trac von déu
chiu sy anh huéng ctia nuée xuat xir. Cac cong ty Han Qudc co don bay tai chinh cao
hon céc cong ty & nudce khac. Ho st dung 4 cach do luong khac nhau dé do luong
hiéu qua tai chinh ciia doanh nghiép: (i) lgi nhudn trén vén chii s¢ hiru ROE, (ii) loi
nhuén trén vén dau tu (ROIC); ty suét loi nhuan trude thué (PTM) va (iv) loi nhuin
thi truong (RETURN). Nghién ctru chi ra rang don bay duong nhu khong anh hudng
dén hiéu qua tai chinh ctia doanh nghiép. Tir d6, Krishman va Moyer dua ra nhin
dinh cac bang chimg no vay chi gidi han hd trg cho céac 1y thuyét cu tric vén hién
c6 trong cac thi truong kinh té mdi noi.

Nghién ctu tiép theo Phillips va cong su (2004) nghién ciu tai Vuong
qudc Anh cua cac doanh nghiép kinh doanh khach san tai Vuong qudc Anh. Bing
phuong phap OLS, két qua thuc nghiém cho thay khéng c6 méi quan hé giira cau
trdc von (D/A) va ty suat loi nhuan trén VCSH (ROE) cua céc doanh nghiép.

Nghién ciru tiép theo cua Carpentier (2006), nghién clru trén mau gom 243
cong ty & Phap tir 1987-1996, ba da cho thdy khong c6 bang chirng vé mbi quan hé

giita su thay d6i ctia no va sy thay doi vé hiéu qua quan tri tai chinh. Chi c6 quy md
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doanh nghiép c6 mbi quan hé thuan chidu vdi sy thay di gia tri doanh nghiép. Va su
tang truong khong c6 y nghia thong ké véi sy thay doi hiéu qua quan tri tai chinh.

Gan ddy, Saeehi va Mahmoodi (2011) dd st dung phuong phap phan tich
dir liéu bang c6 mau gom 320 cong ty dang niém yét trén thi truong chung khoén
Tehra (Iran) trong giai doan 2002 — 2009 dé nghién cau tac dong cua cau tric
vdn 18n hiéu qua tai chinh cua cong ty & Iran. Hiéu qua tai chinh doanh nghiép
duoc do luong bing ROA, ROE, EPS va Tobin’s Q; cac bién doc 1ap bao gom ty
s6 no ngan han (STD), ty s6 no dai han (LTD) va tong no (TD). Két qua cho
thiy, EPS va Tobin’s Q c6 twong quan thuan chiéu véi cau trdc vén, c6 moi
tuong quan nghich chiéu giita cau tric von va ROA, nhung lai khong c6 y nghia
théng ké giita cau tric vén va ROE, nghién ciru nay ciing phat hién khong c6
mdi quan hé dang ké gitra cau trdc von va hiéu qua tai chinh cong ty.

1.2.2. Véon luin chuyén va hiéu qua quan tri tai chinh doanh nghiép

V6i cach tiép can von luan chuyén & khia canh 13 chu ky chuyén d6i tién mat
(Cash Conversion Cycle - CCC) thi chu ky luan chuyén tién mat bao gom ky thu tién
binh quan, s6 ngay ton kho binh quan va ky tra tién binh quan. O goc do nay, cac
hoat dong ctia von luan chuyén chiém gan nhu phan 16n thoi gian va tim tri cia cac
nha quan tri tai chinh. Nhiém vu dap Gmg day du nhu cau von cho vén luan chuyén 13
yéu t6 thuc day su chuyén hoa nhanh chong gitta cac hinh thai ton tai co ban cua tai
san luu dong dé lién tuc san sinh ra ngan quy.

Nhu vay, tic dong cta von ludn chuyén dén hiéu qua quan tri tai chinh c6 thé
dugc xem xét chi tiét & cac goc do: (i) khoan phai thu tac dong dén hiéu qua quan tri
tai chinh; (ii) Hang ton kho tac dong dén hiéu qua quan tri tai chinh; (iii) Khoan phai
tra tac dong dén hiu qua quan tri tai chinh.

1.2.2.1. Khoan phai thu tic dong dén hiéu qua quan tri tai chinh cia
doanh nghiép

Khoan phai thu dugc xem nhu 14 cac khoan tién cho khach hang vay trong
ngan han. Tai khoan nay nén dugc gitt on dinh, tuy nhién néu khoan phai thu
dang gia tang c6 nghia la cdng ty dang mé rong chinh sach béan chiu, dong nghia
vGi viée cong ty c6 thém khéach hang nhung ciing s& ganh chiu nhiéu chi phi nhu la
chi phi co hoi cuia dong tién dang 18 phai nhan dugc. Tir day ching ta c6 thé thay
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khoan phai thu tac dong dén viéc danh doi giira hiéu qua quan tri tai chinh va rai ro.
Gia tang khoan phai thu, doanh thu c6 thé tang do ban duoc nhiéu hang hda hon,
tuy nhién c6 thé gap phai rai ro nguy co phéat sinh no khé doi, tham chi khong thu
hdi dugc ng dé dam bao cho nhu ciu tai chinh d& duy tinh. Tuy nhién, néu that chat
tin dung, thi cdng ty c6 thé mat khach hang do chinh sach ban chiu quéa khat khe
tir 46 anh huong dén hiéu qua quan tri tai chinh cong ty.

1.2.2.2. Hang ton kho tac dong dén hiéu qué quan tri tai chinh cia doanh
nghiép

Hang ton kho bao gém tat ca nguyén vat lidu va thanh pham dang nim
trong kho cua doanh nghiép. Mot doanh nghiép c6 chu ki hang ton kho dai c6 nghia
rang doanh nghiép dang dau tu rat Ién vao hang ton kho va hy vong trong twong lai
ngudn cau déi vai hang hoa cua hinh s& gia tang, 1am gia ting doanh sd, lgi nhuan
lam cho hi¢u qua quan tri tai chinh doanh nghiép tang cao.

Tuy nhién, viéc dau tu rat Ién vao hang ton kho s& khién cong ty phai ganh
chiu rat nhiéu rai ro nhu san pham hu hong, mat mat, I18i thoi va nhiéu chi phi nhu:
chi phi leu trix, phi bao hiém. Nguoc lai, du trit hang ton kho qué it c6 thé 1am ting
rii ro mat khach hang khi ho phat sinh nhu ciu ma cong ty khong du hang dé cung
cap, lac nay khach hang s& tim dén nhitng ddi thu canh tranh cuia cong ty.

Do dé cac nha quan tri phai can nhéc gitra 1g1 ich nhan dugc va chi phi cho
viéc du trit hang ton kho vi n6 anh hudng truc tiép dén hiéu qua quan tri tai chinh
doanh nghiép.

1.2.2.3. Khoan phai tra tic dong dén hiéu qua quan tri tai chinh ciaa
doanh nghiép

Nguoc lai véi khoan phai thu, khoan phai tra lai 12 mot nguén von chiém
dung tir nha cung cip. Theo Hampton va Wagner (1989) cong ty c6 khoan phai tra
khi céng ty mua hang hoa va thoa thuan véi nha cung cép tra tién trong mot ki
han nao d6, nghia vu phai tra tién duoc ghi nhan trong tai khoan khoan phai tra
cho dén khi cong ty tra tién cho nha cung cap. Do d6, cong ty cé thé duogc loi tir
ngudn vén chiém dung nay. Pay l1a nguon tai tro ngan han it ton kém chi phi sir
dung vén. Viéc doanh nghiép kéo dai thoi gian thanh toan s& lam giam &p hrc cho
dong tién hoat dong. Tuy nhién vai viéc kéo dai thoi gian thanh toan, doanh nghiép
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s& khdng duoc huong loi ich tir nhitng chinh sach chiét khau khi tra tién ngay
ciia nha cung cap. Mit khac, viéc kéo dai chu ki khoan phai tra c6 thé 1am méat di
danh tiéng cua cong ty va anh huéng tryc tiép dén hiéu qua quan tri tai chinh
doanh nghiép trong dai han.

1.2.2.4. Chu ky luan chuyén tién mit tic déng dén hiéu qua quan tri tai
chinh cia doanh nghiép

Mot trong nhiing chi tiéu do luong vén luan chuyén tac dong hiéu qua quan tri
tai chinh la chu ky luan chuyén tién mat (Cash Conversion Cycle - CCC) duogc dua
ra boi Richards va Laughlin (1980) .

Vén luan chuyén tac dong dén hiéu qua quan tri tai chinh phu thudc vao sy
can dbi gitra tinh thanh khoan va kha ning sinh loi cia doanh nghiép (Filbeck,
Krueger va Preece, 2007; Faulender va Wang, 2006), su thiéu hut vén luan chuyén
c6 thé gy bat loi cho hoat dong kinh doanh hang ngay cua doanh nghiép nhung
dau tu qua nhiéu vao vén luan chuyén thi lai 1am giam rai ro thanh khoan, s& lam
tang chi phi co hoi cua dau tu, dac biét khi doanh nghiép dung ngudn von tir bén
ngoai dé tai trg cho von luan chuyén. Nhin chung, céc cong ty c¢6 chu ky luan
Chuyén tién mat ngén hon s€ c6 1g1 hon va tao ra hi¢u qua quan tri tai chinh hon
trong thoi gian dai (Manssori va Muhammad, 2012) thap hon.

Muc tiéu cua cong ty la rat ngan chu ky chuyén hoa tién mat dén muc ti
da nhung khong 1am anh huong dén hiéu qua quan tri tai chinh céng ty. Diéu nay
s& lam tang loi nhuan vi néu chu ky chuyén hoéa tién mat cang dai, nhu cau tai tro tir
bén ngoai cang 16n va viée tai tro luc d6 cang lam tang phi tén vén va do vay,
lam giam gia tri kinh té cua cong ty. CO thé rit ngan chu ky chuyén hod tién mat
bang cach:

- Giam chu ky chuyén hod ton kho bang thic day qua trinh san xut va tiéu
thu hang hoa.

- Giam ky thu tién bang thuc day chinh sach ban hang va thu no hop 1y.

- Hay kéo dai thoi gian thanh toan bang tri hodn thoi gian thanh toan cho céc
nha cung cip.

Cé4c cbng ty thuc hién cac hoat dong nay dé rat ngan chu ky chuyén hoa
tién mat néu ching khdng 1am tang chi phi va ciing khong lam giam doanh sd.
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1.2.2.5. C4c nghién ciru thwe nghiém vé von luin chuyén

Nhu di trinh bay & muc trén, xét vé mat Iy thuyét thi cac doanh nghiép néu co
chu ky luan chuyén tién mat ngan hon s& c6 loi hon va tao ra hiéu qua quan tri tai
chinh hon t6t hon. Céc bing ching thuc nghiém trén thé gidi va tai Viét Nam ciing
ung ho quan diém “rat ngan chu ky chuyén d6i tién mat s& tac dong tich cuc dén
hiéu qua qua tri tai chinh”.

Theo Jose va cong su (1996), bai nghién ciru dé danh gia mdi quan hé gitra
kha niang sinh 151, dung ty suat sinh 10i trén tai san (ROA) va ty suat sinh loi trén
von chu s¢ hitu (ROE) va quan tri von luan chuyén dugc do luong bang chu Ky
chuyén d6i tién mit (CCC) trong phan tich dit liéu iy tr Compustat gom 2.718
cong ty trong giai doan 20 nam tir nim 1974 - 1993. Nhom tac gia di dung mdi
turong quan Pearson va phan tich hdi quy boi dé phan tich dit liéu. Két qua cho thay
méi quan hé nguoc chiéu giita CCC va ROA ciing nhu giita CCC va ROE trong hau
hét cac nganh duoc khao sat. Nhu vay, cong ty co chu ky chuyén doi tién mat ngan
hon s& ¢d loi nhuan cao hon. Diéu nay cho thay quan tri von luan chuyén linh hoat
s€ mang lai kha nang sinh 101 cao hon.

Tuong tu, Teruel va Solano (2003), thwc hién nghién ciru nhim cung cép
bang chtng thuc nghiém vé tac dong ciia quan tri von luan chuyén dén kha ning
sinh 1oi cong ty vira va nho. Hau hét tai san cua cong ty vira va nho 1a cac loai tai
san ngin han va no ngan han la nguon tai chinh bén ngoai quan trong. Trong
thuc té mau quan sat gdm 8.872 cdng ty vira va nho véi sb liéu giai doan 1996-
2002 thi tai san ngan han chiém 69,48% tong tai san, ng ngan han chiém 52,82%
no phai tra. Két qua chi ra rang c6 su tac dong khdng dong thuan gitra chu ky luan
chuyén tién (CCC) va cac thanh phan cia né 1a sé ngay phai thu binh quan (AR),
s ngay ton kho binh quan (INV), sb ngay phai tra binh quan (AP) dén két qua
kinh doanh cta doanh nghiép (ROA), véi ROA 1a ty suat sinh 15 trén tai san véi
thu nhap trude chi phi 14i vay va thué. Tuy nhién, bién sé do luong sé ngay phai
tra binh quan (AP) khong cé y nghia thong k& vi cd thé xay ra hién tugng noi
sinh (edogenous). Nghién cttu minh chiing dugc rang, rat ngan chu ky luan chuyén
tién s& cai thién duoc loi nhuin cia doanh nghiép. Diéu nay chitng minh rang cac
nha quan Iy c6 thé tao ra gi4 tri cho c¢6 dong bang cach giam thoi gian thu tién
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khach hang va muc du trit hang ton kho. Cudi cung, cé4c tac gia két luan cong ty
vira va nho can phai quan tm dén viéc quan tri von luan chuyén, vi ho ciing c6
thé tao ra gia tri céng ty bang cach giam chu ky chuyén ddi tién mit & muc toi
thiéu hop ly.

Lazaridis va Tryfonidis (2006) , nghién ctru da sir dung mau géom 131 céng ty
niém yét trén thi truong chiang khoan Athens trong giai doan 2001 — 2004. Két qua
nghién ciru cho thay ton tai quan hé nguoc chiéu giira kha ning sinh loi (ROA)
va chu ky chuyén doi tién mit (CCC). Pong thoi, kha ning sinh 16i ¢6 quan hé
cung chiéu véi Ky tra tién binh quan, diéu ndy co thé dan dén két luan rang cac
cong ty loi dung thoi han tin dung cuia cac nha cung cap cang lau thi kha ning
sinh 101 cang cao. Ngoai ra, mdi quan hé nguogc chiéu giita ky thu tién binh quan
va kha nang sinh 15i cho thiy cac cong ty bi khach hang chiém dung von cang lau
thi kha nang sinh 10i cang thap. Twong tu nhu vy mdi quan hé ngugc chiéu giita
s6 ngay ton kho binh quan va kha ning sinh 10i cho thiy trong truong hop doanh
sd giam dot ngot di kém véi sy yéu kém trong quan 1y hang ton kho s& dan dén w
dong von, giam kha ning sinh 10i. Cudi ciing, cac tac gia nhan dinh cac nha quan 1y
c6 thé tao ra loi nhuan cho cong ty bang cach xur 1y ding dan chu ky chuyén doi
tién mat va gitr mdi thanh phan dén mot muc toi wu.

Ké thira nghién ciru cua Lazaridis va Tryfonidis (2006), tac gia Afeef (2010),
d4 lap luan rang viéc quan tri von luan chuyén c6 thé c6 mot tac dong sau sic hon
dén kha nang hiéu qua quan tri cong ty nho hon 1a cac cong ty 16n vi mot ty 1¢
dang ké trong tong tai san cua cac doanh nghiép vira va nho 1a tai san ngin han
va mot phan kha 16n trong tong no phai tra cua ho la ng ngan han. Mau nghién ctu
gom 40 doanh nghiép vira va nho Pakistan niém yét trén TTCK Karachi trong thoi
gian sau nam: tr nam 2003 - 2008. Nhitng phat hién tir nghién ciru cho ring
quan tri von luan chuyén d c6 anh huong rd rang dén hiéu qua quan tri tai chinh
cong ty nho va vira. Dura trén cac phén tich twong quan va phén tich hdi quy cua dit
licu, tic gia dua ra két luan: ma tran tuong quan cho thay c¢6 mdi quan hé nguogc
chiéu manh mé& giita sd ngay ton kho binh quan (QR) va ky thu tién binh
quan(CR) dén hiéu qua quan tri tai chinh cong ty vira va nho. Tuy nhién, khdng
c6 twong quan ¢ mirc Y nghia cao dugc tim thiy giira hiéu qua quan trj tai chinh
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va ky tra tién binh quan, chu ky chuyén doi tién mat va don bay tai chinh (DR).

Mathuva (2010), khao sét trén cac cong ty niém yét & Kenya, dd xem xét sy
anh huéng cua viéc quan tri ting thanh phan vén luan chuyén 1én ty suét sinh 1oi
cia cong ty. Mau nghién ctru gdm 30 cdng ty duogc niém yét trén san giao
dich chung khoan Nairobi, dit liéu sir dung trong giai doan 1993 — 2008. Dua
vao cac phét hién quan trong tir bai nghién ctu, tac gia dwa ra cac két luan: (1)
Viéc quan tri vn luan chuyén cta mot cong ty co thé tao ra gia tri cho cac cd dong
bang cach giam s6 ngay thu tién (ACP) - c6 nghia 14 cac cong ty sinh 10i (ROA)
cao hon tén it thoi gian hon dé thu hoi tién mat tir khach hang cua ho; (2) Viéc
quan tri von luan chuyén ciing co thé tao ra gia tri cho cac c6 déng bang cach ting
mure du trit hang t6n kho (ICP) dén mot muc hop 1y. Pidu nay cé nghia 13 cong ty
nao duy tri mac dy trir ton kho hop 1y s& giam dugc chi phi phét sinh do nhing
gian doan tiém nang trong qua trinh san xuat va thua 16 trong kinh doanh do khan
hiém san pham; tir d6, cong ty giam chi phi cung Gng va bao vé cong ty khoi cac
bién dong vé gia. Cac cong ty ciing co thé kéo dai thoi gian thanh toan (APP) cho
cht no mién 1a ho khong giy cing thang trong mdi quan hé ctia minh véi cac chu
no nay; (3) Cac cong ty c¢6 thé nhan duoc cac 10i thé canh tranh lau dai bang cach
tan dung cac nguén luc cia minh mot cach hiru hi€u va hi¢u qua thong qua viéc rat
ngan mot cach can than chu ky chuyén d6i tién mat (CCC) dén diém cuc tiéu. Nhu
vay, ty suét sinh 151 (ROA) ctia cong ty dugc ky vong sé& gia ting.

Nhém gido su Saghir, Hashmi va Hussain (2011), tai dai hoc Muhammad Ali
Jinnah. Nghién ctru tap trung thiét 14p mot mbi quan hé c6 ¥ nghia théng ké giita
kha ning sinh 151 va chu ky chuyén dbi tién mat, cac thanh phan cua chu ky chuyén
d6i tién mat. Mau nghién ciru gdm 60 cong ty dét may niém yét tai TTCK Karachi
trong giai doan 2001 - 2006. Nganh dét may duoc chon boi cong nghiép dd trang
strc va dét may chiém gan 60% kim ngach xuit khau cua Pakistan. Két qua nghién
ctru cho thdy ton tai mbi qua hé nguoc chidu c6 y nghia gitra kha nang sinh 15i
(ROE) va chu ky chuyén doi tién mat (CCC). Hon nita cac nha quan 1y co thé cai
thién kha ning sinh 10i cho cic cong ty clia ho bang cach xur 1y ding dan chu ky
chuyén doi tién mat va giir thoi gian thu tién binh quén, thoi gian tra tién binh

quan, va thoi gian luan chuyén hang ton kho dén murc t61 vu. Dya vao moéi quan hé
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giita quan tri von luan chuyén va kha nang sinh 10i ma nghién ciru rat ra, kha nang
sinh 161 quyét dinh cach ma nha quan 1y hodc chu so hitu céng ty s& hanh dong nhu
thé nao vé viéc quan tri von luan chuyén cua cong ty. Nhom tac gia quan sat thiy
rang kha ning sinh 161 thip c6 lién quan véi sy gia ting trong thdi gian thanh toan
ng. Didu d6 c6 thé dan dén két luan rang cac cong ty ¢ kha ning sinh 10i thap chd
doi 1au hon dé tra cac hoéa don cua ho, lgi dung thot han tin dung cua cac nha cung
cap. Mbi quan hé nguoc chiéu giita ky thu tién binh quan va kha ning sinh 10i cua
cac cong ty cho thay rang cc cong ty it kha ning sinh 101 hon s& theo dudi su sut
giam cua tai khoan phai thu trong mot nd luc dé giam b6t khoang cach tién mit cia
ho trong chu ky chuyén d6i tién mat. Két qua nghién ciru xdy dung duoc mdi quan
hé c6 ¥ nghia théng ké, do d6 cac nha quan 1y c6 thé ting kha niang sinh 10i cho céac
cong ty cua ho bang cach xur Iy dung chu ky chuyén doi tién mat va gitt mdi thanh
phan dén mot mie tdi vu.

Khoéng nghién ctru tap trung vao nganh riéng biét nhu nghién clru trén,
nghién ctru cia Arunkumar va Radharamanan vao nam (2012), phan tich hi¢u qua
ctia quan tri von luan chuyén dbi voi kha ning sinh 10i ctia cac doanh nghiép san
xudt An D6” mau phan tich gdbm 1.198 cong ty, thoi gian nghién ctru 1a 5 nam, tir
nién d6 2005-2006 dén nién d6 2009-2010. Két qua chi ra ring c6 mdi twong quan
khang dinh giita kha ning sinh 10i va ky tra tién binh quan, ky luan chuyén hang
ton kho. Nghién ciru ciing chi ra rang kha ning sinh 10i s& cai thién khi chu ky
chuyén ddi tién mat ngan hon. Bai nghién ciru két luan rang: trong bbi canh céac
cong ty & An D9, cac cong ty phai duy tri ky luan chuyén hang ton kho va ky tra
tién binh quan sao cho twong d6i dai; dau tu cho tai san ngan han phai trong duong
ng ngan han dé nang cao két qua kinh doanh.

Tac gia Abbasali va Milad (2012) nghién ctru tr cac cong ty trén TTCK
Tehran di dit ra muc tiéu nghién ciru méi: cung cip bang chung thuc nghiém vé
tac dong cua quan tri von luan chuyén 1én kha ning sinh 10i va gid tri thi thuong
clia cac cong ty niém yét trén TTCK Tehran. Céc tac gia thu thap 400 mau quan sat
ctia 80 cong ty trong giai doan 2006 - 2010. Két qua nghién ciru chi ra rang ton tai
mdi quan hé c6 ¥ nghia giita quan tri von luan chuyén va kha niang sinh 15i cta

cong ty nhung khong ton tai mbi quan hé c6 ¥ nghia véi gia tri thi trudng cua cong
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ty. Két qua nghién ctru ciing cho thdy nha quan tri c6 thé 1am ting kha ning sinh
101 ctia cac cong ty thong qua viéc giam chu ky chuyén doi tién mat va ti 18 no.

Tuy nhién, ciing c6 nhitng nghién ctru thuc nghiém ngoai 1¢: Gill, Biger va
Mathur (2010), da tim thdy mdi quan hé c6 ¥ nghia thong ké giira chu ky chuyén
d6i tién mat (CCC) va kha nang sinh 10i (ROA); theo d6, nha quan 1y c¢é thé ting
kha nang sinh 1oi (ROA) cho cong ty bang viéc xtr Iy mot cach ding dan chu ky
chuyén ddi tién miat va khoan phai thu & muc tdi wu. Mau nghién ciru gdm 88 cong
ty san xuat thudc 5 linh vuc khac nhau: thiét bi y té, cong nghiép, hoa chat, ning
luong va lwong thuc. Cac cong ty nay déu dugc niém yét trén sé giao dich ching
khoén New York; thoi gian nghién ctru 1a 3 nam, giai doan 2005- 2007. Két qua
nghién ctru cho thiy khong c6 twong quan c6 y nghia thong ké giita thoi gian thanh
toan ng (APP) va kha ning sinh 101 (ROA). Pic biét, trai nguoc voi cac quan diém
truyén théng va cac nghién ctru khac vé mdi quan hé ngugc chiéu, nghién ctru nay
phat hién mdi quan hé cung chiéu giira chu ki chuyén ddi tién mat (CCC) va kha
ning sinh 10 (ROA). Nhém tac gia con dua ra dé nghi cac cong ty phai duy tri mot
sO du tién mat hop 1y dé dam bao cho nhu cau thanh toan vi cac quyét dinh vé tin
dung thuong mai, san xuét va tién mat co lién quan chat ch€ véi nhau trong viée
quan tri von luan chuyén. Nhimng phat hién cua nghién ciru nay khuyén nghi rang
cac nha quan 1y c6 thé tao ra gia tri cho cac cd dong cua ho bang viéc giam sd ngay
thu tién khach hang (ACP). Ngoai ra mdi quan hé ngugc chiéu giira cac khoan phai
thu khach hang va kha ning sinh 10i cia cong ty ciing cho rang cac cong ty c6 kha
nang sinh 16i thap s& theo dudi viéc giam tai khoan phai thu khach hang trong nd
luc giam khoang cach trong chu ky chuyén d6i tién mat ciia ho. Cudi cung, nhém
tac gia ciing khang dinh rang loi nhuan c6 thé ting thém néu cong ty quan tri von
luan chuyén hiéu qua hon.

Tai Viét Nam, trong nhitng nim gan day, vin dé nghién cttu vé mdi quan hé
gitra von luan chuyén véi hiéu qua tai chinh cua doanh nghiép di dugc thuc hién
boi mot sb cac tac gia. Chang han, Huynh Phuong Poéng va Jyh-tay Su (2010),
nghién ciru st dung mot mau gém 131 cong ty niém yét trén thi trudng ching
khoan Viét Nam giai doan nim 2006 — 2008. Nghién ctru phat hién mdi quan hé

nguoc chiéu gilta khd nang sinh 161 va chu ky chuyén doi1 tién mat; cé nghia 1a
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chu ky chuyén di tién mat dai hon thi kha ning sinh 15i thap hon. Vi viy, cic
nha quan 1y co thé tao ra gia tri cho cac c6 dong bang cach giam chu ky chuyén
ddi tién mit trong mot pham vi hop 1y. Két qua tir phan tich méi quan hé giira
quan tri vén luan chuyén va kha ning sinh 16i cia cac coéng ty niém yét trén
TTCK Viét Nam ciing phat hién mdi quan hé nguoc chiéu giita ky thu tién binh
quan, sb ngay ton kho binh quan va kha nang sinh 10i. Vi vay, tac gia cho rang
céc nha quan 1y c6 thé ting kha nang sinh 1oi bang cach giam sé ngay thu tién va
du trit hang ton kho. Bén canh d6, nghién ctru nay ciing cho thay rang cic cong
ty co6 kha nang sinh 101 cang cao thi cang tri hoan viéc thanh toan cac khoan ng
cua ho. Cudi cung, nha quan tri phai tao ra gia tri thuc cho ) dong béng cach
cong bd day du chu ky chuyén d6i tién mat va duy tri cac thanh phan caa chu ky
chuyén doi tién mat & mic toi wu.

Ngoai ra, Phan Dinh Nguyén va Nguyén Ngoc Trii (2014), nghién ctru sir
dung mau 1a 220 cong ty niém yét trén san HOSE va HNX bang phuong phap
hdi quy dir liéu bang giai doan 2007-2012. Nhom tac gia st dung phuong phap
chay hdi quy FEM (Fixed Effects Model). Két qua nghién ctru cho thiy cac bién
nghién ctru dai dién cho vén ludn chuyén (s6 ngay phai thu, sé ngay phai tra, sd
ngay ton kho va chu ky luan chuyén tién mit) déu cé tac dong tiéu cuc dén loi
nhuan doanh nghiép.

Vuong Dtrc Hoang Quan va cac cong su (2014), nghién ctru st dung s lidu
ciia 238 cong ty niém yét trén san Thanh phé HCM va Ha Noi trong giai doan
2008 dén 2013. Ciing gidng nhu nghién ciru & cac nude khac trén thé gidi, trong
bai viét nay nhom tac gia tim thdy mdi quan hé nghich bién giira kha ning tao ra
loi nhuan ctia cong ty va chu ky tién mat, thoi gian ton kho va thoi gian thu tién.
theo phwong phap chay mé hinh OLS nhém tac gia thdy khoan phai tra twong
quan nguoc chiéu véi 1gi nhuan nhung khong c6 y nghia thong keé.

Nguyén Thi Uyén Uyén va Tu Thi Kim Thoa (2014), bai nghién ctu st
dung dir liéu bang gom 208 cong ty phi tai chinh niém yét trén Sé giao dich
chimg khoan Thanh phé HCM (HOSE) va S¢ giao dich chimg khoan Ha Noi
(HNX) trong giai doan 2006 dén 2012, bang phuong phap OLS. Kiém dinh mbi

quan h¢ gilra quan tri von luan chuyén va kha nang sinh 1o1 & cac doanh nghié¢p.
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Két qua nghién ctru cho thay viéc quan tri von luan chuyén hi¢u qua bang cach

rit ngan ky thu tién va ky luu kho s& gia tang kha ning sinh 10i cho cic doanh

nghiép. Nhom tac gia con nghién ctru con nghién ctru & mot s6 nganh khac nhau

va két qua cho thiy do dic diém nganh khac nhau mdi quan hé giita quan tri von

luan chuyén va kha ndng sinh 101 gitta cac nganh cting khac nhau.

Pé dé dang theo ddi két qua dinh luong cua cac nghién ciru trude. Tac gia

tom luge moi1 quan hé gifta cac bién s6 nguyén nhéan va két qua nhu sau:

Bing 1.3: Po lwong tic dong ciia cdu tric von va von luin chuyén dén ROA

Céc bién sb doc lap Tac | Téc gia nghién ctru truge Phuong phap
dong uoc lugng
1;T6ng no trén DA + Berger (2006); Xu (2005); Gleason 2SLS; OLS
tong tai san (2000); Tran Hung Son va Tran Viét
Hoang (2008)
_ Ahmad (2012); Salim va Yadav (2012); OLS; FEM,
Abbadi va Abu-Rub (2012); Salehi va REM; GLS;
Mahmoodi (2011); Zeitun va Tian (2007); | GMM
Huang va Song (2006)
N/A | Elkelish (2007); Jiraporn (2008); Saeedi | OLS; REM,;
(2011); Ogbulu (2012); FEM
2. Ng ngér} SDA + Berger (2006); Xu (2005); Gleason 2SLS; OLS
han trén tong (2000); Tran Hung Son va Tran Viét
tai san Hoang (2008)
_ Ahmad (2012); Khan (2012); Salim va OLS;
Yadav (2012); Salehi va Mahmoodi
(2011); Zeitun va Tian (2007)
3. No dai LDA + Berger (2006); Xu (2005); Gleason 2SLS; OLS
han trén tong (2000); Tran Hung Son va Tran Viét
tai san Hoang (2008)
_ Khan (2012); Salim va Yadav (2012); OLS; FEM
Salehi va Mahmoodi (2011); Zeitun va
Tian (2007)
N/A | Ahmad (2012); oLS
4.‘86 ngay thu ACR + Abuzayed (2011); Arbidance va OLS; FEM,
tien binh quén Ignatjeva (2012) REM; GMM
- Garcia -Teruel va Martinez - Solano | OLS; FEM

(2003), Tryfonidis va Lazaridic (2006),
Dong va Su (2010); Sial va Chauhdry
(2010); Ashraf (2012); Usama (2012),
Maroori va Mohamad (2012);
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5.86 ngay ton ICP + Abuzayed (2011); Arbidance va OLS; FEM,
kho binh quén Ignatjeva (2012) REM; GMM
- Garcia -Teruel va Martinez - Solano | OLS;FEM
(2003), Tryfonidis va Lazaridic (2006),
Dong va Su (2010); Sial va Chauhdry
(2010); Ashraf (2012); Usama (2012),
Maroori va Mohamad (2012);
N/A | Tryfonidis va Lazaridic (2006); Gill | OLS
(2010)
6. S6 ngay tra APP + | Tryfonidis va Lazaridic (2006), Dong| OLS; FEM,
tién binh quan va Su (2010); Arbidance va Ignatjeva | REM; GMM
(2012); Usama (2012)
- Garcia -Teruel va Martinez - Solano | OLS;FEM,
(2003), Sial va Chauhdry (2010); | OLS; GMM
Abuzayed (2011); Ashraf (2012); Maroori
va Mohamad (2012)
N/A | Gill (2010) WLS
7.Chu ky chu CCC + Abuzayed (2011); Arbidance va OLS; FEM,
chuyén tién Ignatjeva (2012) REM; GMM
- Garcia -Teruel va Martinez - Solano | OLS; FEM,
(2003), Deloof (2003), Tryfonidis va | REM; GMM

Lazaridic (2006), Garcia (2010); Sial va
Chauhdry (2010); Dong va Su (2010);
Ashraf (2012); Usama (2012), Maroori va
Mohamad (2012); Enqvist va cong Su
(2012), Ogundipe va cong su (2012),
Nobanee va cong su (2012)

Ghi chu: Chi théng ké céc bién sé chinh trong md hinh

Déu + : tac dona cuna chiéu: DAu - : tAc dong nahich chiéu: N/A: khong ¢6 v nghia thdng ké

(Nguon: Tdc gid téng hop)

Bing 1.4: Po lwong tiac dong ciia cau tric von va von luin chuyén dén ROE

Céc bién sb doc lap Téc | Téc gia nghién ctru truge Phuong phap
dong uoc luong
1.Téng no trén DA + Berger (2006); Xu (2005); Gleason 2SLS; OLS
tong tai san (2000); Tran Hing Son va Tran Viét
_ Ahmad (2012); Salim va Yadav (2012); OLS; FEM,
Abbadi va Abu-Rub (2012); Zeitun va Tian| REM; GLS;
(2007); Huang va Song (2006) GMM
N/A | Amjed (2007); Carpentier (2006); OLS; REM,;
Elkelish (2007); Jiraporn (2008); Saeedi FEM

(2011); Ogbulu (2012); Salehi va
Mahmoodi (2011); Krishman va Moyer
(1997)
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2.No ngin SDA + Amijed (2007); Berger (2006); Xu (2005); | 2SLS; OLS
han trén téng Gleason (2000); Tran Hung Son va Tran
tai sin Viét Hoang (2008)
_ Ahmad (2012); Salim va Yadav (2012); OLS;
Salehi va Mahmoodi (2011); Zeitun va
Tian (2007)
N/A | Khan (2012); Salehi va Mahmoodi (2011)
3. No dai LDA + Ahmad (2012); Berger (2006); Xu 2SLS; OLS
han trén tong (2005); Gleason (2000); Tran Hung Son
tai san _ Amijed (2007); Salim va Yadav (2012);
Salehi va Mahmoodi (2011); Zeitun va
N/A | Khan (2012); Salehi va Mahmoodi (2011) | OLS
4.86 ngay thu ACR + Abuzayed (2011); Arbidance va OLS; FEM,
tién binh quan Ignatjeva (2012) REM; GMM
- Garcia -Teruel va Martinez - Solano | OLS; FEM
(2003), Tryfonidis va Lazaridic (2010),
Dong va Su (2010); Sial va Chauhdry
(2010); Ashraf (2012); Usama (2012),
Maroori va Mohamad (2012);
5.86 ngay tén ICP + Abuzayed (2011); Arbidance va OLS; FEM,
kho binh quéan Ignatjeva (2012) REM; GMM
- Garcia -Teruel va Martinez - Solano | OLS;FEM
(2003), Tryfonidis va Lazaridic (2010),
Dong va Su (2010); Sial va Chauhdry
(2010); Ashraf (2012); Usama (2012),
Maroori va Mohamad (2012);
6. SO ngay tra APP + | Tryfonidis va Lazaridic (2010), Dong | OLS; FEM,
tién binh quan va Su (2010); Arbidance va Ignatjeva | REM; GMM
(2012); Usama (2012)
- Garcia -Teruel va Martinez - Solano | OLS;FEM,
(2003), Sial va Chauhdry (2010); | OLS; GMM
Abuzayed (2011); Ashraf (2012); Maroori
va Mohamad (2012)
7.Chu ky CCC + Abuzayed (2011); Arbidance va OLS; FEM,
chu chuyén Ignatjeva (2012) REM; GMM
tién
- Garcia -Teruel va Martinez - Solano | OLS; FEM,
(2003), Deloof (2003), Tryfonidis va | REM; GMM

Lazaridic (2010), Garcia (2010); Sial va
Chauhdry (2010); Dong va Su (2010);

Ghi chi: Chi thong ké cac bién s6 chinh trong mé hinh

Dau + : tac dona ciing chiéu: DAu - : t4c done nahich chiéu: N/A: khone ¢6 ¥ nehia théne ké

(Nguon: Tac gia tong hop)

1.3. THAO LUAN VA PANH GIA

Céc thuc nghiém trong va ngoai nudc trudc ddy da chiing minh va giai
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phap hiéu qua quan tri tai chinh chiu sy tac dong boi nhidu yéu td, ddi véi cau
tric vén va von luan chuyén thi c6 sy khac bi¢t gitta nhitng nhém DN thudc
nganh nghé kinh doanh, & nhitng khong gian va thoi gian khac nhau.

M6t s6 cong trinh nghién trude day ké ca trong va ngoai nudc cling dua ra
duoc ngudng phd hop trong cau trdc von, dac biét 1a no vay cua cac nganh nghé
riéng biét. Tuy nhién, trong pham vi nghién ctu cua luan an, tac gia dang xem xét
trén binh dién tong thé (gom tat ca cac nganh kinh doanh cua cac doanh nghiép
SME), vi vdy chua xem xét dén ngudng cau trdc vén phi hop cho cac nganh khac
nhau.

Nghién ctru thuc nghiém duoc st dung chu yéu va ap dung phuong phap
nghién ctru dinh luong cu thé nhu 13 phan tich twong quan, phan tich hdi quy
tuyén tinh da bién voi dir liéu bang két hop véi nhitng kiém dinh thich hop. Béo
c4o tai chinh 12 nguon sd liéu dugc thu thip chu yéu dé xac dinh céc chi tiéu tai
chinh trong m6 hinh nghién ctru ctia cac nghién ctru thuc nghiém trudc day.

Céc nghién ctru trong nude di c¢6 nhidu nghién ciru thuc nghiém phan tich
dinh luong cac yéu té tac dong dén hiéu qua quan tri tai chinh doanh nghiép ma
it c6 két hop phan tich dong thoi véi yéu td dinh tinh (thyc trang quan 1y céu trac
von va von luan chuyén). Cac phan tich dinh luong c6 thé dua ra dugc nhitng két
qua rat cu thé va chi tiét vé khia canh tac dong va anh huéng dén hiéu qua doanh
nghiép, nhung néu chi tap trung vao d6 s& chua thdy dugc rd rang ban chit va
nguyén nhan din dén anh huong nay.

Nhu vay, trén co so Iy thuyét va cac nghién cau trude diy da duoc xem Xét,
tac gia dé xuat mé hinh cua luan an vira thira ké mot phan y tugng tir cac nghién
ctru thuc nghiém trude ddy, vira thuc hién bo sung, diéu chinh dé hoan thién hon
dbi vai van dé nghién ctiu 1a ciu tric vén va vén luan chuyén tac dong dén hiéu qua
quan tri tai chinh trong doanh nghiép nho va vira tai Thanh phd HCM. Véi y tuong
d6 luan an khéng chi tiép can nghién ciu nhirng khia canh khéc nhau cau tric vén,
vén luan chuyén tac dong dén hiéu qua quan trj tai chinh cia DN ma con khao sét
thuc trang cau trac vén, von luan chuyén va céch tiép can von cua DN.
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KET LUAN CHUONG 1

Trén nén tang 1y thuyét vé ciu triic von va vén luan chuyén tic dong dén hiéu
qua quan trj tai chinh, tic gia di tién hanh thong ké cac két qua nghién ctru thuc
nghiém vé cdu trac vén va von luan chuyén tac dong dén hiéu qua quan tri tai
chinh trong va ngoai nudc. Pay 1a can c rat quan trong duoc sir dung dé xay dung
mo hinh 1y thuyét, mé hinh nghién ctru thyc nghiém, hé théng cac bién va phuong
phap nghién ctru phuc vu cho qué trinh phan tich ciu tric vén va von luan chuyén
tac dong dén hiéu qua quan tri tai cta cac doanh nghiép nho va vira tai Thanh phd
H6 Chi Minh trong chuong 3 va chuong 4. Cubi cung, viéc tong két cac nghién
ctru thyc nghiém lién quan dén cau tric von va von luan chuyén tac dong dén hiéu
qua quan trj tai cia cac doanh nghiép da cho tac gia tim ra khoang trong trong

nghién curu, tr 6 dinh hudng van dé nghién ctru.
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CHUONG 2

THU'C TRANG CAU TRUC VON, VON LUAN CHUYEN VA HIEU QUA
QUAN TRI TAI CHINH CUA DOANH NGHIEP NHO VA VUA TREN DPIA
BAN THANH PHO HO CHi MINH

Noi dung chuong 2 phan anh thuc trang, xu huéng phat trién, vai trd quan
trong cua doanh nghiép nho va vira trén dia ban d6i Thanh phd H6 Chi Minh.
Ngoai ra, trén co s& dit liéu dugc thu thap tur cudc diéu tra khao sat trong 2 ndm
2014 va 2015, két qua phan tich di phan anh danh gia cach quan 1y cau tric von
va von luan chuyén ciia doanh nghiép nhé va vira trén dia ban TP.HCM hién nay.
2.1. SO LUQC VE DOANH NGHIEP NHO VA VUA

2.1.1. Khai niém doanh nghiép nhé va vira ¢ cac quoc gia trén thé giéi

Doanh nghiép nho va vira hay SME (Small and Medium enterprises) ndi
chung 14 nhitng doanh nghiép c6 s6 lao dong hay doanh s6 & dudi mic gii han
nao d6. SME 1a tir viét tat dugc pho bién & Cong dong cac nude Chau Au va cac to
chtrc qudc t& nhu World Bank, United Nation, WTO va & M§.(OECD, 2006)

< O Chau Au:

Céc nudc thude cong dong chung Chau Au truyén thong co cach dinh nghia
vé SMEs cua riéng ho, vi du & Puc, SMEs duoc dinh nghia 1a doanh nghi¢p cé sb
lao dong duéi 500 ngudi. Nhung cho dén nay EU d3 bat dau c6 khai niém vé SMEs
chuan hoéa hon. Nhitng doanh nghiép c¢6 dudi 50 lao dong thi dugc xép vao doanh
nghiép nho va nhimg doanh nghiép c6 dudi 250 lao dong duge xép vao doanh
nghiép vura.

Trong hau hét cac nén kinh té, doanh nghiép nhé chiém da s6. O EU, SMEs
chiém 99% va sb lao dong 1én dén 65 tridu ngudi. Trong mot sé khu vuc kinh té,
SMEs giif vai tro chil dao trong cong cudc cai tao va la dong luc phat trién cta nén
kinh té.

2.1.2. Khai niém doanh nghiép nhé va vira & Viét Nam

Tai Viét Nam, theo Nghi dinh 56/2009/ND-CP cua Chinh phu ngay
30/6/2009 vé viéc tro giup phat trién doanh nghiép nho va vira, doanh nghiép vira
va nhé duoc dinh nghia tai diéu 3 chuong |. Theo d6, Doanh nghiép nho va vira la
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co s¢ kinh doanh da dang ky kinh doanh theo quy dinh phép luat, dugc chia thanh
ba cap: siéu nho, nho, vira theo quy md tong ngudn vén (téng ngudn von tuong
duong téng tai san dwoc xac dinh trong bang can dbi ké toan cua doanh nghiép)
hoic s6 lao dong binh quan nam (tong ngudn von 12 tiéu chi wu tién), cu thé & bang

2.1 nhu sau:
Bang 2.1: Quy dinh vé loai hinh doanh ngiép
Quy mo Doanh Doanh nghiép nhé Doanh nghiép vira
nghiép
Siéu nho
Khu vye S0 lao dong| Tong Pguon SO0 lao dong | Tong Pguon S6 lao dong
von von
I. Nonglam | Dudil0 [20 ty dong  Trén Trén Trén
nghiép va nguoi tré xuong 10 - 200 20 - 100 ty 200 - 300
thay san nguoi dong nguoi
2. Cong Duéi 1020 ty dong  Trén Trén Trén
nghiép nguoi tré xudng 10 - 200 20 - 100 ty 200 - 300
va xay dung nguoi dong nguoi
21. Thwong Du6i 10 | Dudi 10ty Trén Trén Trén
mai va dich vu nguoi Dong 10-50 10-50ty 50 - 100
nguoi dong nguoi

CHI MINH

(Theo Ngh; dinh 56/2009/ND-CP ngay 30 thang 6 nam 2009)
2.2. THU'C TRANG DOANH NGHIEP NHO VA VUA TAI THANH PHO HO

Trong thoi gian 9 nam (2006 — 2014), ngoai chinh sach khuyén khich phat

trién chung cua ca nudc, thanh phd da c6 nhitng chinh sach wu dii riéng phu hop
Vvéi cac dbi tuong dau tu da tao diéu kién cho cac doanh nghiép hinh thanh va phat
trién ciing véi diéu kién dia ly thuan loi, ha tang giao thong da dang ngay cang hoan
thién. Piéu dic biét 1a sé lwong doanh nghiép nho va vira dang ky kinh doanh mdi
luén c6 xu hudng cao hon nam trudc va ké ca nhitng nam khé khin, khung hoang
kinh té toan cau thi sb lugng doanh nghiép nhé va vira méi ciing khong giam.

S6 lwong doanh nghiép tang nhanh di tao diéu kién cho ngudi lao dong c6
nhiéu co hoi tim viéc 1am khdng nhiing cho nguoi dan ¢ thanh phé ma con cho
nhitng ngudi dan cua cac tinh thanh khac c6 nhu cau lam viéc tai thanh phd.
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S6 doanh nghiép nho va vira chiém 96% tong sé doanh nghiép caa thanh phé.
Tong s6 vén hoat dong cua doanh nghiép nho va vira chiém 86% tong binh quan
vbn hoat dong trén thanh phé.

Hinh 2.1: S6 lwong doanh nghiép nhé va vira tai Thanh ph6 Hé Chi Minh
140,000

120,000 —
100,000 /
80,000 /
60,000 /

40,000 7,4(

—& > > = & O & = O—|
2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014
=Nongnghicp, lamnghiépva| 5 | o) | 59 | 343 | 384 | 323 | 205 | 496 | 445
thuy san
——Cong nghiép va xay dung  |11,083|13,419|18 394/24,063|27,376/27,577/29,896/32,103|34,563
Dich vu 25,082/30,921/39,992/54,675|67,646|75,623|79,712|87,329| 94,837
—=Téng 6 36,238|44,391(58,445|79,08195,406/103,523109,9031 19,9281 29,845

(Nguon: Cuc théng ké thanh phé Ho Chi Minh)
Hinh 2.1 cho ta thay sé lugng doanh nghiép SME cua thanh phé giai doan tir
2006 dén 2014 ting 1én gap 4 lan, sau 9 nam. Trong khoang thoi gian tir 2006-2008
la s6 doanh nghiép ting cao nhat va 2 nam 2011-2012 la thoi gian doanh nghiép
nho va vira phét trién thap va d6 ciing 1a thoi gian nén kinh té trong nudce khé khan
vi bi tac dong caa khiing hoang kinh té thé gisi. Ngoai ra, co cdu qua cac nam thi
loai hinh chiém chi dao tai thanh phé 1a loai hinh doanh nghiép lién quan dén dich
vu, chiém 60%-75% trong loai hinh doanh nghiép. Va linh vuc cong nghiép va xay
dung chiém ty 1& cao nhat vé lao dong, hién nay c6 2.339.600 lao dong, chiém
57,4% tong lao dong cua doanh nghiép thanh phd, gp 3,4 lan nim 2006.
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2.3. THU'C TRANG CAU TRUC VON CUA DOANH NGHIEP NHO VA VUA
TREN PIA BAN THANH PHO HO CHi MINH
Hinh 2.2: Loi nhuén trung binh sau thué ciia doanh nghiép nhé va vira tai
Thanh phé HCM
Pon vi tinh: triéu déng

—&— Loi nhuan sau thué ‘

2006 2007 2008 2009 2010 2011 2012 2013 2014

(Nguon: Cuc thang ké thanh phé Ho Chi Minh)
Hinh 2.3: Co cAu von trung binh ciia doanh nghiép nhé va vira tai Thanh pho
Ho Chi Minh
40,000.00
35,000.00

30,000.00

25,000.00
20,000.00
15,000.00
10,000.00

5,000.00

2006 2007 2008 2009 2010 2011 2012 2013 2014
mNO NGAN HAN 3,636.2 4,832.3 5140.8 5917.3 6,8453 6,409.5 6,038.7 8,707.6 7,962.7
B NQ DAI HAN 580.15 582.80 605.51 577.38 674.92 78140 771.07 67855 1,130.7
mVONSOHOU  8,449.2 9,912.1 13,143. 16,095. 21,695. 13,616. 21,458. 25,236. 22,580.

Axis Title

(Nguon: Cuc théng ké thanh pho Ho Chi Minh)
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Hinh 2.4: Ty 1é co' cAu von trén tong tai san trung binh cia doanh nghiép nhé
va vira tai Thanh ph6é H6 Chi Minh

ETylé NoNganhan ETylé Nodaidan mTyléVSH

2006 2007 2008 2009 2010 2011 2012 2013 2014

(Nguon: Cuc théng ké thanh pho Ho Chi Minh)
Hinh 2.5: T¥ I¢ tai san dai han va tai san ngin han trén tong tai san cia doanh

nghiép nho va vira tai Thanh phé Hé Chi Minh

B T3i sdn ngdn han = Tai sdn dai han

2006 2008 2010 2011 2012 2013 2014

(Nguon: Cuc thang ké thanh phé Ho Chi Minh)
Thong qua cac biéu db trén, c6 thé thay bo phan doanh nghiép SME trén dia
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ban TP. HCM dang st dung cau tric ngudn vén véi vén chu sé hiru luén duoc duy
tri & ty & trén 65% so Vi tong ngudn vén qua cac giai doan (theo Hinh 2.5). Va
trong cau trc vé ng, no ngan han 1a ngudn von tai tro cha dao cho qua trinh san
xuat kinh doanh cta doanh nghiép khi ty 18 ludn chiém trén 89% so vai tong no.

Theo hinh 2.5 va hinh 2.6 s& cho ching ta thdy, néu ching ta xét trén khia
canh tai tro cho tai san thi ban than c4u trdc ngudn von cua doanh nghiép SME dang
& mirc do rat cao khi tai san dai han duoc tai tro tir nguon dai han nhu vén chu s&
hitu va no dai han va ty 1¢ vén luu dong rong ludn dat & mic tdi thiéu khoang 40%
trén tong tai san. Do vay, mac du ty 1é ng ngan han tuy cao nhung van dugc st dung
hop Iy cho cac nhu cau vé tai san ngan han (vi du nhu nguyén vat liéu, ton kho,
v.v...) nham phuc vy hoat déng san xuat va kinh doanh cua doanh nghiép.

Theo thuc té tinh hinh phat trién kinh té x4 hoi trong giai doan tir 2006 dén
2014 cho thay ¢6 sy anh huong truc tiép dén hiéu qua ciing nhu quan diém sir dung
trong cau trdc von caa cac doanh nghiép nho va vira.

Tiéu biéu trong giai doan nén kinh té Viét Nam phét trién tét ¢ thoi ky 2006
dén 2010, tong gia tri tai san binh quan cua loai hinh doanh nghiép nay c6 budc
phét trién dang ke, dac biét 1a 2010. Cau tric ngudn vén ciing duoc duy tri tuong
dbi & mac 76% - 24% la no. Ty Ié nay giam manh vao nam 2010 (ty & 70%) trong
khi cac chii doanh nghiép tap trung dau tu hon cho doanh nghiép ctia minh bang
cach ting cuong bd phan ngudn von chi sé hitu (theo hinh 2.5). Nhung véi mirc
VCSH nay thi cau trdc no cua khbi Doanh nghiép nho va vira van kha thap.

Theo hinh 2.3 va hinh 2.4 ching ta s& thay nén kinh té trong nhirng nam 2011
va 2012 roi vao trong giai doan kho khan, hiéu qua kinh doanh cta doanh nghiép bi
anh huong tuong ddi, tuy loi nhuan tir hoat dong kinh doanh cua doanh nghiép
trong nam 2011 van duy tri duoc da ting trudng nhung luong ngudn vén huy dong
tir ngudn vay no da giam dang ké, déng thoi 12 viéc rat phan 16n ngudn vén tu co ra
khoi hoat dong san xuat kinh doanh. Cu thé 1a hinh 2.4, ngudn vén cha so hitu giam
dan qua cac ndm tir 2010 (trung binh 1 doanh nghiép c6 mic von chu sé hitu 15.248
triéu déng) giam con (9.774,2 triéu dong) cho nam 2014, c6 thé thay 1a tac dong cua
nén kinh té trong giai doan kho khin tac dong som dén thdi quen ciu tric va sir
dung ngudn vén trude va co do tré dbi voi két qua hoat dong san xuat kinh doanh
cua khdi Doanh nghiép SME.
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Tiép theo, tac gia nhan dinh chi tiét thong qua 2 giai doan, nhin vao do thi ta
nhan thiy tai san va vén chi s hitu ciia Doanh nghiép vira va nho thay doi ro rét
nhit véi 2 giai doan nhu sau:

+ Giai doan 1 (tir nam 2006 dén 2010): tong tai san cta doanh nghiép ting
rat nhanh va tai san nay tang chu yéu do von chi so hitu (ting 84.2% va tuong tng
vo1 muc tang 3.671) Vi cadc nguyén nhan nhu sau:

- Day 1a giai doan tién khing hoang kinh té Thé gisi néi chung va Viét Nam
noi riéng va ngay cang dién bién thém tram trong, nhit 1a sau nim 2008 tai Viét
Nam va khi bat dau khing hoang thi cic doanh nghiép dang trong tinh trang ting
truong tot tré nén kho khian hon nén dé dam bao ting truong theo huéng 6n dinh
Doanh nghiép vira va nho bt budc phai ting vén chu sé hiru vi khong thé tan dung
dugc don bay tai chinh (néu cang tiang no thi rai ro cang ting va c6 kha nang khong
thé tra duoc no s& 1a nguyén nhan dan dén pha san hang hoat — day 1a giai doan
Doanh nghiép vira va nho bi pha san rat nhiéu).

- Bén canh do6, trong giai doan nay thi lam phat ctia Viét Nam rt cao (2008:
18,52%) nén chinh phu yéu cau cac ngan hang phai thit chat tin dung véi myc tiéu
kiém ché lam phét nén cac ngan hang han ché cho vay, diéu nay cho thay Doanh
nghiép vira va nhé mudn ting quy mo bat budc phai ting VCSH.

- Nguyén nhan chua yéu cia van dé nay la do cac Doanh nghiép vira va nho
con thiéu von dé dau tu d6i méi trang thiét bi, nang cap cong nghé san xuét cing
VGi Viéc tiép can ngudn vén vay tir ngan hang kho khan, chi phi vay tir cac to
chtc tin dung phi ngan hang lai kha cao.

- Van dé nita, do 13i sut cdc ngan hang rat cao va cao hon kha ning chiu
dung ciing nhu kha ning sinh 10i ctia cac DN nén ho chip nhdn ting vdn s& hiéu
qua hon.

- Theo Nguyén Thi Canh (2008), cac bdo céo, chung tir caa Doanh nghiép
vira va nho thiéu chinh xac, mang tinh ddi pho, khong duoc chuan tic theo quy
dinh va cung cap théng tin khdng day du. Trén thuc té c6 khong it doanh nghiép
xay dung nhiéu bao cdo khac nhau dé nop cho ngan hang, co quan thué va cho
chu doanh nghiép. Piéu nay co thé xuat phét tir trinh do hiéu biét thap vé cac quy
dinh cua chinh phu ciing nhu 1a do sy thiéu Y thirc va cac quy dinh hanh chinh thiéu
dong bo, rudm ra. Bo phan quan ly giam sat theo ddi cac hoat dong san xuat kinh
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doanh con thiéu hodc so sai, thiéu k§ nang quan ly 1am giam tinh chinh xac trong
cac bao cao tai chinh.Hau hét céc giao dich cua cac doanh nghiép nay khdng sir
dung cac vin ban chinh théng do nha nudc quy dinh ma cha yéu ding qua céc
loai hop ddng viét tay, hop dong miéng, giao kéo co tinh quan hé huyét théng
va ldy chir tin. Nhitng viéc 1am nay 1am cho viéc théng k&, ghi chép gap kho
khan va khéng chinh xac.

- Thém mét vin dé& quan trong nira ddi voi doanh nghiép SME 1a trong bdi
canh khé khin nay cong thém no x4u ting cao nén budc cac ngan hang phai cé cac
bién phap dé quan tri rai ro nhu: doanh nghiép can xéac dinh rd muc dich vay von,
sO tién can vay va kha niang hoan tra ng vay tot. Tuy nhién, v6i doanh nghiép SME
tai Thanh phé HCM maéc du chirng minh dugc muc dich vay nhung ho lai chua xac
dinh duoc sd tién vay ciing nhu kha ning tra no. Ngoai ra, trong giai doan niy ciing
nhu quy trinh xét duyét hd so chat ché hon nhu hd so vay phai théng qua hoi dong
xét duyét tap trung (trude day co hd so chi qua chi nhanh hay phong giao dich véi
cac khoan vay thip) ... va chinh diéu nay lam cho cac doanh nghiép mudn duoc
vay phai dat cic tiéu chuan cao hon nhung cac doanh nghiép SME rat kho dam bao
cac tiéu chuan nay vi vay budc cac doanh nghiép SME phai ting von chu s hitu khi
can nén no chiém ty trong rat nho trong tai san. Doanh nghiép can xac dinh rd muc
dich vay vén, s tién can vay va kha ning hoan tra no vay.

+ Giai doan 2 (tir naim 2011 dén 2014): tong tai san va vén chii s¢ hitu cua
doanh nghiép SME giam rat nhanh trong nam 2011 nhung sau d6 ting manh tré lai
nhung ty trong cta von chi s hitu cling chiém ty trong rat cao so v6i ng. Vi cac
nguyén nhan nhu sau: Sau mot thoi gian dai bi khung hoang kinh té ciing nhu cac
kho khin xay ra nhu: thua 15 kéo dai, quy mo thi truong bi thu hep ... d6i voi doanh
nghiép vira va nho thi rat nhidu doanh nghiép bat budc phai pha san va chinh diéu
nay 1am cho c4c doanh nghiép SME tai TP. HCM bj giam sit tai san va von cha s
hiru trong nim 2012. Mic du trong nam 2012 van c6 rat nhiéu sé lugng 16n doanh
nghiép SME dang ky thanh lap va khi tac gia tim hiéu thi s6 lugng ciing nhu quy
mo6 doanh nghi¢p SME ding ky méi van thap hon so véi doanh nghiép SME bi pha
san va no ciing la mgt nguyén nhan lam cho TS va VCSH sut giam. Tuy nhién, TS
va VCSH lai ting manh trong nhitng niam 2012 dén 2014 so véi nam 2011 lai 1a do
lic nay cac Doanh nghiép vira va nho lai nhan thic rd giai doan khing khoang da
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qua nén rat nhiéu DN thanh ldp méi va ting nhanh hon DN cii bi pha san.

Theo biéu d6 hinh 2.4, thi sau giai doan khung hoang nhitng nim 2011 va
2012, viéc phat trién kinh doanh cua cac doanh nghiép SME c6 nhiing budc ting
trudng tré lai va dac biét 1a nim 2014, c6 thé thay dau hiéu phuc hdi rd rang nhat
khi tong gia tri tai san trong doanh nghiép quay lai ngudng twong duwong véi nim
2010. Tuy nhién, két hop vai biéu do hinh 2.5 c6 thé thay 1a quan niém cia ngudi
diéu hanh cac doanh nghiép nay ciing da thay doi khi ho duy tri lwong vén tu c6
trong nam 2014 chi & mic khoang 35%, tan dung hon di véi cac khoan vay no va
dac biét 1a bat dau chd trong vao cac khoan vay ng mang tinh dai han.

Nhitng hd tro vé 14i suat tir ngan hang va chinh sach nha nudc, tuy nhién khoi
doanh nghiép nay van rat kho tiép can ngudn von vay, tac gia sé thao luan sau hon
vé van dé nay ¢ phan khao sat.

Nhu vay, ciing c6 thé thdy rang tinh hinh bién dong coa kinh té vi mé mot
phan khong nho co tac dong dén hoat dong cua bo phan doanh nghiép nho va vira.
Kinh té vi mé bién dong khong chi anh huong dén hiéu qua hoat dong kinh doanh
ma con anh huong ca dén phuong phap sir dung va cau triic nguon von trong doanh
nghiép.

2.4. THUC TRANG VON LUAN CHUYEN CUA DOANH NGHIEP NHO VA
VUA TREN PIA BAN THANH PHO HO CHi MINH

Hinh 2.6: S6 ngay ton kho binh quinciia Doanh nghiép nhé va vira
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(Nguon: Cuc théng ké thanh pho Ho Chi Minh)
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Theo Hinh 2.7 ta s& thay, vong quay hang ton kho caa bo phan doanh nghiép
nhé va vira trén dia ban thanh phd Ho Chi Minh cho thiy twong ddi ré rang vé kha
ning kinh doanh ctia b phan nay. Mt do duy tri ¢ s6 lugng vong quay binh quan
trong thoi ky 2006 dén 2010 ludn duy tri & mac khoang 3 vong/nim va ting dan 4
vong/ nam vao khoang thoi diém nam 2010. Mic du giai doan nay cé tuong doi
nhiéu bién dong vé tinh hinh kinh té vi mé tuy nhién viéc luan chuyén hang hoa
trong hoat dong san xuét kinh doanh van duoc dam bao. Trong nam 2011 sb vong
quay hang ton kho giam tro lai 3 vong/ nam vao thoi ky khung hoang , khéi doanh
nghiép nay can luu trit hang hiéu hon dé tranh su khan hiém hang trong giai doan
nay. Piéu ndy cho thay, s ngay ton kho binh quan twong d6i 6n dinh, viéc kinh
doanh va san xuit luén duoc bd phan doanh nghiép nay chu trong va dat duoc
nhitng két qua nhit dinh. Diéu ndy dé& hiéu bai vi dai da sé cac doanh nghiép nho va
vira déu 1a nhitng doanh nghiép phat trién nén tir nén tang truyén théng va day dan
kinh nghiém trong linh vuc kinh doanh cua gia dinh hodc 1a tan dung duoc tat ca
nhitng loi thé hiéu biét va méi quan hé dbi voi dau vao cling nhu dau ra cua bo phan
chu doanh nghiép. Mat khac, viéc tap trung hoat dong quan ly cua chinh nhirng
nguoi 1anh dao doanh nghiép (thong thuong ciling la chi doanh nghiép) trong hoat
dong thuong nhat cia doanh nghiép ciing gitp cho bo phan nay duoc phét trién
chuyén sau va théng nhat trong phuong cham ciing nhu chién Iuoc hoat dong. Viéc
ludn chuyén hang hda kha nhanh cho thiy mirc d6 chit luong va 6n dinh trong co
céu dau vao va dau ra cia doanh nghiép. Cho du c6 thé néi 1a trong giai doan nay,
nén kinh té Viét Nam co ban c6 2 ky bién dong xau van khong anh huong 16n dén
viéc xoay vong hang tén kho trong doanh nghiép. Cho di sb ngay ton kho binh
quan khong cho thay dugc mic do vé lwong kinh doanh cua bo phan doanh nghiép
nay, nhung c6 thé thiy duogc tinh am hiéu thi truong kinh doanh va tng phé véi
nhitng thay doi ciia méi truong kinh té nham dam bao duoc tinh bén viing trong chu
ky kinh doanh caa bd phan doanh nghiép nay la kha tét.
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Hinh 2.7: S6 ngay tra tién binh quan ciia Doanh nghiép nhé va vira

60

50

40

51
47
34 36
31

30 24— 23 27 mAPP

20
20 +
10 | I

O n T T T T T T T T

2006 2007 2008 2009 2010 2011 2012 2013 2014
Nam

ngay

(Nguon: Cuc théng ké thanh pho Ho Chi Minh)

Trén Iy thuyét, viéc kéo dan dugc s ngay tra tién binh quan sé& tao thuan loi

hon rat nhiéu ddi véi hiéu qua kinh doanh. Theo dd thi hinh 2.8, tién do thanh toan

nha cung cép nhanh ddi véi doanh nghiép duoc xem l1a kha nang chiém dung vén

chua cao. S6 ngay tra tién binh quan khoang 1 thang vao nam 2006 va ting dan Ién

khoang 2 thang trong gia doan nim 2014. Mot miat didu nay 1am ting ap luc vén

cho doanh nghiép, mot mat cho thay dugc muc do tin nhiém va mac do on dinh
trong ngudn cung cap dau vao cho doanh nghiép 1a chua cao.

Hinh 2.8: So sanh bién dong ciia sb ngay ton kho binh quin (ICP) va s6 ngay
tra tién binh quin (APP)
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(Nguon: Cuc thong ké thanh pho Ho Chi Minh)
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Trong Hinh 2.9, ta c6 thé thay trong da phan cac thoi ky, s6 ngay tra tién binh
quan ludn ngan hon sé ngay ton kho binh quan. Mot phan véi viéc chu ky thanh
toan hang ban ngin lam cho doanh nghiép bi dong trong khau san xuat va té chirc
kinh doanh, mét phan khac khi thuc té sb ngay ton kho binh quan dai hon sé ngay
tra tién binh quan cho thay duoc hiéu qua sir dung vén cho hoat dong san xuét kinh
doanh cua bo phan doanh nghiép nay trong giai doan trén 1a chwa hiéu qua. Doi véi
cac doanh nghiép, viéc cang kéo dai sé ngay tra tién binh quan ludn dugc dit 1én
hang wu tién. Trong sudt giai doan tir 2006 dén 2014, viéc sd ngay tra tién binh
quan luén ngan khdng bién dong gi nhiéu (trir ndm 2011 khi nén kinh té roi vao
khung hoang) nhung mirc d6 6n dinh va duy tri 1a dang quan tam. Pidu nay mot lan
nira cho thay Doanh nghiép nho va vira luén bi ap luc vé vén trong hoat dong san
Xuat va kinh doanh, tinh bat 6n dinh trong lwong hang dau vao cua doanh nghiép
dang va sé& 1a khé khin cho bo phan doanh nghiép nay tiép tuc phat trién trong giai
doan sap t4i.

Hinh 2.9: S6 ngay thu tién binh quan(ACR) ciia Doanh nghiép nhé va vira
tai Thanh pho HCM

S6 ngay thu tién binh quan (ACR)
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(Nguon: Cuc théng ké thanh pho Ho Chi Minh)

Hinh 2.7 va hinh 2.8 cho thay néu nhu viéc chua can d6i tét giita s6 ngay ton

kho binh quan va sé ngay tra tién binh quan tao ra nhitng kho khin cho hiéu qua
hoat dong san xuat kinh doanh caa bo phan doanh nghiép nho va vira trén dia ban
thanh phd thi chu ky phai thu khach hang (theo hinh 2.10) ciing 13 van dé 16n can
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phai dugc quan tdm. RS rang 1a voi viéc sé ngay thu tién binh quan caa bo phan
doanh nghiép nay kéo dai khoang 3 — 4 thang s& lam cham tién do dong tién kinh
doanh quay tré lai doanh nghiép va muc tiéu xoay vong dugc dong vén cho céc ky
kinh doanh ké tiép nhau bi han ché va gan nhu khong thé thyuc hién. Sy cong huéng
véi vong quay hang ton kho véi sé ngay tra tién binh quan dang lam cho Doanh
nghiép nho va vira bi dong vé véon thi thuc trang vé ky phai thu binh quan caa khoi
doanh nghiép nay lai cong huaong 1am cho viéc tan dung mét cach hiéu qua nhat
ngudn vén lai dang roi vao thé vo cing bi dong.

Véi cong thitc CCC = ICP + ACR — APP thi rd rang ky luan chuyén tién cua
bo phan doanh nghiép nay dang bi anh hudng rat 16n. Diéu d6 thé hién rd rang qua
db thi sau (hinh 2.10):

Hinh 2.10: Chu Ky luin chuyén tién mét binh quan (CCC) ciia Doanh nghiép
nhé va vira tai Thanh phé HCM
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(Nguon: Cuc thong ké thanh pho Ho Chi Minh)

Diéu nay cho thiy mot ddng von doanh nghiép bo vao cho hoat dong san xuat
kinh doanh chi duoc thu hoi sau binh quan 6 thang. Tuong tu & khia canh hiéu qua,
mac du lgi nhuan trong ky kinh doanh duoc thé hién rat rd théng qua hoat dong
kinh doanh, nhung xét vé yéu té dong tién thi gan nhu doanh nghiép khong dat
duogc nhu ky vong.

Dé so sanh turong quan gitta CCC va 3 yéu tb con lai 12 ICP, APP va ACR, c6
thé mo hinh héa (hinh 2.12) co ban hoat dong san xuat, kinh doanh va béan hang thu
tién cling nhu tai tai trg cac chu ky kinh doanh néi tiép cua mot doanh nghiép trong
giai doan vira roi thdng qua mé hinh sau:
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Fhang tAr !2.?456‘?8‘3&7”1.?%/.?”!5
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Trong d6: 1 ICP:S6 ngay ton kho binh quan BIACR: Sé ngay thu tién binh quan
B APP: S ngay tra tién binh quan [ CCC: Chu ky luan chuyén tién mat
(Nguon: Cuc thang ké thanh phé Ho Chi Minh)
Hinh 2.11: Ky chuyén ddi tién mit va ky kinh doanh lién tiép qua 3 chu ky

Khi dong tién chay ra cho nhu cau kinh doanh ciaia chu ky mét phéat sinh vao
thang thr 1 thi s& duoc thu hoi vé vao thang thar 7, trong khi d6, v6i ning luc hoat
dong cua doanh nghiép tai thoi diém tir khi két thic viéc ban hang cua chu ky kinh
doanh thr 1 dén thang tha 7 thi doanh nghiép da tiép tuc trai qua hon 2 chu ky kinh
doanh tiép theo. Nhu vay c6 thé thay rang cho di hoat dong san xuat va kinh doanh
cua doanh nghiép c6 thé dat dugc 3 vong quay trong mot nam thi yéu to thuan loi
nhat vé st dung duoc ngudn vén caa 1 chu ky gbi dau cho céc chu ky tiép theo Ia
khong thé thuc hién dugc. Dong vén caa chu ky kinh doanh thi nhét chi c6 thé
duoc tiép tuc str dung tai chu ky kinh doanh tht 3 cua doanh nghiép.

Véi mé hinh nay, dang 1y thuyét néu doanh nghiép chi can 1 phan vén dé tai
trg cho lién tiép cac chu ky kinh doanh thi bo phan doanh nghiép nho va vira tai
thanh phd H6 Chi Minh dang phai s dung dén 2/3 tong gia tri vén. Didu nay anh
huong truc tiép dén hiéu qua hoat dong cua doanh nghiép, trong dé quan trong nhat
s& la céc chi tiéu vé ROA va ROE.

Khi hiéu qua sir dung von khong dugc tét, dong thoi ky vong vé loi nhuan cua
chu doanh nghiép ciing phai dugce dap tng phan twong d6i thi van dé nay khong chi
dang anh huéng cuc bd dén loi ich cua ca nhan b phan doanh nghiép ma con anh
huong I6n dén gia thanh va gia ban caa san pham trén thi truong. Noi cach khac,
day ciing c6 thé xem 14 van d& anh huong 16n dén yéu té vi mé cua nén kinh té khi
ma bd phan doanh nghiép nho va vira dang chiém dén 96% s lugng doanh nghiép
va chiém 42% GDP néu chi tinh riéng tai Thanh phé Hem.

Khong chi vin d& lién quan dén sir dung sé luong von, van dé vé thoi han sir

dung vén ciing sé& 1a van dé I6n. Néu theo dung thyc trang dwgc md ta qua md hinh
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trén, yéu t6 vén ngan han voi nhitng wu thé rd rang duoc thé hién trén ly thuyét
cling nhu thuc té lai hoan toan khdng mang lai hiéu qua tét cho doanh nghiép.
Trong khi dé, yéu té von trung han lai ¢ vé ich loi hon vé tinh 6n dinh va dam bao
duoc viéc duy tri lién tuc hoat dong san xuat kinh doanh cua doanh nghiép.

2.5. THU'C TRANG QUAN LY CAU TRUC VON VA VON LUAN CHUYEN
CUA DOANH NGHIEP NHO VA VUA TREN PIA BAN THANH PHO HO
CHI MINH THONG QUA CUQC KHAO SAT

Nham phan anh danh gia thuc trang quan Iy vé cau tric vén va von luan
chuyén hién nay & doanh nghiép SME trén dia ban TP. HCM, nhan dién nhitng van
dé con ton tai vé cach thuc quan Iy cau trdc vén va vén luan chuyén. Do do, tac gia
da thuc hién khao sat l1ay y kién caa cac chi doanh nghiép trén thanh phd.

2.5.1. Phuwong phap thuc hién

Theo d6, qua trinh nghién ctru dugc thuc hién qua hai giai doan: nghién ctu
so bd va nghién ctu chinh thic.

Nghién ciru so bd duoc thuc hién théng qua viéc sir dung phuwong phap thong
ké, tir d6 dién giai, danh gia ddi twong nghién ciru, va dac biét st dung phuong phap
chuyén gia nham phong van lay y kién tir cac chuyén gia dé hoan chinh bang cau
hoi phuc vu cho giai doan nghién ctu sau. Tir bang cau hoi thiét ké dua trén co so
ly thuyét va céac két qua nghién cau thuc nghiém trude, tac gia da tién hanh phong
van lay y kién déng gop cua 12 chuyén gia thugc thanh phd Ho Chi Minh. Muc dich
cua viéc phong van chuyén gia nham gidp loai bo cac yéu té khong rd nghia hay
trung lap gitta cac yéu té quan sat gay hiéu nham cho nguoi duoc phong van, va
d6ng thoi hiéu chinh dugc mot s6 cau tir rd nghia, phan anh chinh xéac ban chat van
dé nghién ciu. Cac chuyén gia phong van la cac tién si kinh té dau nganh, nhiing
ngudi 1am viéc 1au nam tai Cuc thué, Cuc théng k&, Ban thanh tra, Ban quan 1y,
Hiép hoi doanh nghiép nho va vira trén dia ban thanh phé HS6 Chi Minh. Tir dong
gop y kién cua cac chuyén gia, bang cau hoi duoc hoan chinh va thiét ké bao gom 3
phan: Phan 1 lién quan dén thong tin co ban vé doanh nghiép, phan 2 dugc thiét ké
nham danh gia quan Iy ciu tric von cua chit Doanh nghiép nho va vira trén dia ban
thanh phé H5 Chi Minh va phan 3 nham danh gia quan Iy vén luan chuyén caa chu
Doanh nghiép nho va vira trén dia ban thanh phé Ho Chi Minh hién nay.
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Sau khi tién hanh nghién ctru so bo nham thiét 1ap bang cau hoi qué trinh
nghién citu chinh thitc duoc thuc hién theo hai cong doan. Mot 1a tién hanh diéu tra
khao sat tai cac Doanh nghiép nho va vira trén dia ban Thanh phé H& Chi Minh
theo mau tinh toan thuan tién. Qua trinh diéu tra khao sat da dugc tac gia thuc hién
thdng qua nhiéu hinh thirc khac nhau nhu: phong van bang cach trao doi truc tiép,
phong van qua dién thoai, giri phiéu khao sat qua dudng buu dién, gui phiéu khao
sat qua email... Hai 13, v6i dir lidu thu thap duogc trong qua trinh diéu tra, tac gia da
tinh toan cac két qua théng k& mo ta nham phan anh danh gia thuc trang quan ly cau
trdc vén va vén luan chuyén caa Doanh nghiép nho va vira trén dia ban thanh phé
Ho Chi Minh hién nay.

2.5.2. Méu nghién ctru

Theo cdng thirc tinh mau do Yamane dua ra ndm 1973 , ta c6 s mau Doanh
nghiép nho va vira can khao sat dya trén s6 Doanh nghiép nho va vira trén dia ban
Thanh phé H6 Chi Minh tong thé 1a:

Cong thirc tong quat: n = N/(1+Ne?)
Trong do:
- n: s6 mau duoc chon;
- N: s6 tong thé nghién ciru;
- e: mirc sai s6 chap nhan, thong thudng dé dam bao mirc tin cdy trong wéc
luong 12 95% thi sai s6 chap nhan 1a 5%.

Ap dung cho trudng hop Doanh nghiép nhé va vira tai Thanh phd HO Chi

Minh:

Vé6i N = 119.923 s6 luong Doanh nghiép nhé va vira nim 2013

Tacén=119.923/ (1 + 119.923 x 0.05%) = 399 doanh nghiép
Vi két qua tinh toan trén, s6 mau can khao sat 13 399 doanh nghiép. Qua trinh 1ay
mau duoc thuc hién theo phuong phap thuan ti¢n tip trung tai thanh phé HO Chi
Minh. Mic du phuong phap 14y mau thuan tién khong cho két qua mang tinh dai
dién cao nhung vi d6i tugng duoc khao sat & ddy 1a Doanh nghiép nho va vira, Vi
vy chap nhan sai s6 thong qua phuong phap diéu tra nay 1a phu hop véi nghién
clru.

Ngoai ra, thong tin duoc phan hdi chu yéu tir chit doanh nghiép, ké toan



62

truong, trudng phong kinh doanh. Viéc thuc hién diéu tra khao sat duoc thuc hién
tir thang 6 nam 2014 dén thang 05 nim 2015. Qua trinh khao sat chu yéu do chinh
tac gia thuc hién, déng thoi co sy trg gitp cua cac ca nhan dang lam viée tai cac
don vi nhu: Hiép hoi doanh nghiép nho va vira thanh phd HO Chi Minh, Cuc thdng
ké thanh phd H6 Chi Minh, Cuyc thué thanh phé H6 Chi Minh, Ban quéan 1y khu ché
xudt trong thanh phd H6 Chi Minh. Tac gia phat ra 636 phiéu diéu tra, tong mau
thu vé trong qua trinh diéu tra 1a 563 doanh nghiép nhung trong d6 c6 95 phiéu bi
loai vi khong tra 10i trén 2 cdu hoi cua phan khao sat, phiéu hop 18 dat yéu cau
chiém ty 18 83,12% (468 doanh nghiép).
2.5.3. Két qua khao sat

2.5.3.1. Thong ké md ta miu quan sat

Hau hét cac doanh nghi¢p dugc khao sat déu & do tudi tir 5 nam dén 10 nim
(chiém ty trong 57,3%), s6 doanh nghiép hoat dong trén 10 nim la 126 doanh
nghiép (chiém ty trong 26,9%) va c¢6 73 doanh nghiép c6 do tudi dudi 5 nam. Trinh
d6 chuyén mon cua lanh dao chii yéu 1a trung cip chuyén nghiép c6 316 doanh
nghiép (chiém ty trong 67,5%), trinh d6 lanh dao theo quan sat trong mau c6 126
cht doanh nghiép hoc cao ding va dai hoc (chiém ty trong 27,0%), phan con lai cha
doanh nghiép hoc trén dai hoc chi c6 26 cha doanh nghiép (chiém ty trong 5,5%).
Va trong so do to chirc vé hoat dong tai chinh cta doanh nghiép thi dén 411 doanh
nghiép (chiém ty trong 88%) doanh nghiép duoc khao sat khong c6 b phan tai
chinh doc 1ap, ma phong ké toan sé& thuc hién ludn chirc nang quan tri tai chinh. Chi
c¢6 57 doanh nghiép (chiém ty trong 12%) 1a c6 bd phan phan tich tai chinh doc lap.

Bang 2.2 Thong ké md ta miu khao sat

Phan I: Giéi thi€éu doanh nghiép

2 . Ty t
1. D§ tuoi ciia doanh nghi€ép  So lwgng (DN) Ty trong (%) lﬁ;klé:(’)(lz/g)
(1]
a. <5 nam 73 15,8 15,8
b. Trén 5 nim dén 10 nam 269 57,3 73,1
c. Trén 10 nam 126 26,9 100

Tong cong 468 100
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2. Trinh d chuyén mon ciaa £ , Ty trong
’ Sol DN) Tyt ° "
lanh dao doanh nghiép 0 lugng (DN) Ty trong (%) liy ke (%)
a. Trung hoc chuyén nghiép 316 67,5 67,5
b. Cao dang, dai hoc 126 27,0 94,5
c. Trén dai hoc 26 5,5 100
Tong cong 468 100
3. Trong so' do to chirc hoat ddng tai chinh doanh nghi¢p anh chi thi:
S6 lwong . Ty trong
[ T t 0 , .
(DN) yrong 0)  1av k& (%)
a.’ .COA bo Apha? tatl chinh doc lap 57 12 12
v61 bd phan ké toan
b. B6 phan ké toan ciing thyuc hién
chirc nang quan tri tai chinh cua 411 88 100
doanh nghiép
Tong cong 468 100

(Nguon: Tinh toan cua tac gid)
2.5.3.2. Két qua danh gia
Theo két qua thong ké ctia 468 Doanh nghiép nhé va vira tai Thanh phd Hb
Chi Minh tir cudc khao sat do tac gia thuc hién trong 2 nam 2014 -2015. Véi 2 noi
dung nghién ctru vé quan 1y ciu trac von va quan Iy vén ludn chuyén cua doanh
nghiép, Pa s6 cac doanh nghiép déu co su quan tim nhat dinh vé cach thic quan 1y
ciu triic von, con vé quan 1y von luan chuyén thi hau nhu chi doanh nghiép chua c6
mirc d6 quan tim xac dang ciing nhu sy am hiéu rd rang, da s6 chi quan tim dén
vong quay hang ton kho, du dé cung cp cho khach hang. Ngoai ra, qua cudc diéu
tra tac gia con nhin nhan thay cac doanh nghiép nhé va vira van kinh doanh, cung
mg hang, quan 1y tai san luu dong theo kiéu truyén thong, chu yéu dua vao kinh
nghiém va tdp quan, chua co su chuyén nghiép trong cach quan 1y, nhu cung cip
theo chudi cung tng san pham, chua sir dung nhiéu vé san pham bao thanh toan dé
tranh rui ro trong viéc kinh doanh cua minh.
Quan 1y ciu triac von ciia doanh nghiép nho va vira duoc tac gia danh gia dya

trén 2 nhom tiéu chi chinh:
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- Nhém tht nhét: Khi can nguén von dé phuc vu cho hoat dong san xuét
kinh doanh thi doanh nghiép huy dong tir dau.
- Nhém thtr hai: cach thic tiép cin vén vay cia doanh nghiép va ty 16
thanh cong trong viée tiép can ngudn von ng vay tir ngan hang.
(1) V6i nhom tiéu chi thir nhat tac gia xdy dung 5 cau hoi nhu sau:

Bang 2.3: Két qué khéo sat vé nhu ciu huy déng vén

1. Doanh nghiép Anh/Chij c6 xay ra nhitng khé khin vé nguén vén khong?

S6lwong Ty trong TV trong liy

(DN) (%) ké (%)
a. Thuong xuyén 248 53% 53%
b. Thinh thoang 126 27% 80%
c. Khéng xay ra 94 20% 100%
Tong cong 468 100%

2. Doanh nghiép Anh/Chi c6 xay dwng ké hoach vé cau trac vén (ng vay/ von
chu sé hiru) khong?

S6 lwgng Ty trong TV trong liy

(DN) (%) ké (%)
a. Thuong xuyén 79 17% 17%
b. Thinh thoang 126 27% 44%
c. Khéng xay ra 263 56% 100%
Tong cong 468 100%

3. Khi can nguon tai tre cho chi phi hoat déng — san xuat — kinh doanh,
doanh nghiép anh chi thwong wu tién str dung nguon:

S6lwong Ty trong TV trong liy

(DN) (%) ké (%)
a. Huy dong vén tir c6 dong 201 43% 43%
: h i ca an hang th
b Yayt uong mail cac ngan hang thuong 295 48% 91%
mai
c. Vay, muon tir c&c nguon khac 42 9% 100%

Tong cong 468 100
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4. Khi can tai trg cho viéc phat trién mé rong thém hoat dong san xuat — kinh
doanh nham muc tiéu phat trién dwa doanh nghiép 1én mét mirc quy md méi,
doanh nghiép anh chj thwong wu tién sir dung nguon:

S6lwong Ty trong TV trong liy

(DN) (%) ké (%)
a. Huy dong vén tir c6 dong 313 67% 67%
lr:)r;a\i/ay thuong mai cac ngan hang thuong 131 28% 95%
c. Vay, muon tir cac nguon khac 24 5% 100%
Tong cong 468 100

5. Theo quan diém cia doanh nghiép anh chi thi nguén vén hoat déng san
xuat kinh doanh khé huy dong nhat Ia loai nguon:

S6lwong Ty trong TV trong liy

(DN) (%) ké (%)
a. Huy dong von tir co dong 23 50 5%
b. Yay thuong mai cac ngan hang thuong 366 78%% 8304
mai
c. Vay, muon tir cac nguon khéc (sur dung
cbng ng thuong mai hoac vay muon nguoi 79 17% 100%
thé&n, ban be, ...)
Tong cong 468 100

(Nguon: Tinh toan cuia tac gid)
Tur Bang 2.5, két qua thu vé, Doanh nghiép khdng hoic rat it thiét lap ké
hoach vé ciu tric von, thudng xuyén thiéu von trong hoat dong san xuat kinh
doanh. Thyc trang cho thay doanh nghiép chua thuc su chu dong trong van dé 1én
ké hoach va chién luoc dua ra chién lugc tai tro cu thé cho doanh nghiép, cho thiy
su thiéu chuyén nghiép va thu dong trong van dé quan Iy cau tric vén cua doanh
nghiép.
Khi can nguon vén dé tai tro cho chi phi san xuat kinh doanh (ngudn vén ngan
han) ty I¢ Doanh nghiép nho va vira di vay tai ngan hang thuong mai la 48% (225
doanh nghiép), ty 1&6 Doanh nghiép nho va vira huy dong vén tir ¢d dong 1a 43%,
con lai vay muon tir ngudn khéac chiém ty 1& 9%.
Con khi doanh nghiép can nguén vén dé ma rong thém hoat dong san xuat
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kinh doanh (ngudn vén dai han) thi ngudn vén dugc huy dong tir 6 dong duogc cac
doanh nghiép lya chon nhiéu nhat véi 313 doanh nghiép (chiém ty & 67%), vay cac
ngan hang thuong mai chiém ty 1& 28% (131 doanh nghiép) va vay muon tir nguon
khac chiém ty 1& 5% (24 doanh nghiép). Tir két qua khao sat ching ta c6 thé thiy
Doanh nghiép nho va vira van kho khin trong van dé tiép can nguon vén vay dai
han tir ngan hang thuong mai.

Theo céc nha nghién ciu cua to chac CIEM (2009) hoi cac chit Doanh nghiép
vira va nho vé nhiing van dé kho khan I6n nhat ma DN gap phai trong qua trinh
tang truong DN thi yéu t6 thiéu von duoc nhitng nguoi cha DN nay dua 1én hang
dau. Ngudn von hoat dong chu yéu dua vao von tu ¢ va vay trén thi truong phi tai
chinh. Mac du chinh phu da dua ra nhiéu chinh sach hd trg vén nhu bao lanh tin
dung va ho tro tin dung.

(2) V6i nhdm tiéu chi tha hai tac gia xay dung 5 cau hoi nhu sau:
Céch thirc tiép can vén vay cua doanh nghiép va ty 18 thanh cng trong viéc tiép
can ngudn vén no vay tir ngan hang

Bang 2.4 Két qua khao sat vé cach thire tiép cin von vay

1. Khi 1am ho so vay ngan hang thi ty 1¢ hd so vay thanh cong cia doanh
nghiép la bao nhiéu

S6lwong Ty trong TV trong liy

(DN) (%0) ké (%)
a. Tir 70% trg 1én 52 11% 11%
b. Tur 50% dén dudi 70% 80 17% 28%
c. T 30% dén dudi 50% 201 43% 71%
d. Dudi 30% 135 29% 100%
Tong cong 468 100

2. Trong cac vén dé lién quan dén viéc vay vén tir cac ngan hang thwong mai
thi nguwoi thwong di lam viéc chinh thic sé la:
S6lwong Ty trong TV trong liy

(DN) (%) ké (%)
a.A’ Dognh Anghfcp anh chi cl?lra tung vay 79 17% 17%
von tai ngan hang thuong mai
b. Can b¢ tai chinh chuyén trach 32 7% 24%

c. Ké toan truong 127 27% 51%
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d. Giam doc doanh nghiép (trong truong

hop giam dbc khéng dong thoi 1a chu 56 12% 63%
doanh nghiép)

e. Chu doanh nghigp 174 37% 100%
Téng cong 468 100

3. Hinh thitc vay chi yéu hién nay cia doanh nghiép:

S6lwong Ty trong Ty trong liy

(DN) (%) ké (%)
a. Vay tin chap theo dy 4n dau tu 79 17% 17%
b. Vay thé chap bang tai san 32 83% 100%
Tong cong 100%

4. Nhirng khé khin khi tiép can von tin dung ngan hang:

S6lwong Ty trong TV trong liy

’ (DN) (%) ké (%)
a. L&i suat vay cao 79 17% 17%
b. Thiéu tai san thé chap 32 7% 24%
c. Vuéng mac vé thu tuc hanh chinh 127 27% 51%
d. Kho khan vé lap phuong an kinh doanh 230 49% 100%
Tong cong 468 100%

5. Mire d6 hd tro tin dung ciia ngan hang:

S6lwong Ty trong Ty trong liy

(DN) (%) ké (%)
a. Thap 276 59% 59%
b. Trung binh 149 32% 81%
c. Cao 43 19% 100%
Tong cong 468 100%

(Nguon: Tinh toan cua tac gid)
Trong 468 doanh nghiép duoc khao st thi 201 doanh nghiép (43%) cho ring

vay v6n ngan hang thanh cong van con rat thap chi tir 30%-50%.
Nhttng Doanh nghiép nho va vira chua c6 bd phan chuyén trdch quan ly mang
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tai chinh lién quan dén viéc vay von ngan hang ma do Chu doanh nghiép kiém
nhiém 1a 174 doanh nghiép (chiém ty 18 37%) hay do bd phan ké toan kiém nhiém
la 127 doanh nghiép (chiém ty 18 27%). Theo mau khao sét thi 17% doanh nghiép
duoc diéu tra chua tirng vay vén ngan hang.

Hinh thirc vay vén ngan hang thuong mai la hinh thirc huy dong ma doanh
nghiép mong muén nhung mirc d6 khdng cao. Viéc vay véon tir ngan hang cha yéu
thong qua hai hinh thirc d6 1a vay tin chap theo dy an dau tu va vay thé chap, tuy
nhién hinh thic vay thé chap chiém dai da s6 96%, con lai la vay tin chap theo du
an dau tu 4% thé hién qua bang 2.6. Véi hinh thirc vay la vay thé chap, diéu nay
cling gay kho khin va can tro khéi Doanh nghiép nho va vira khi tiép can vén nay,
vi cac doanh nghiép c6 quy md nhé va vira thuong hay khé khin trong viéc thé
chép tai san.

Thé nhung, trong nhitng khé khian ma Doanh nghiép nho va vira gap phai khi
tiép can nguon von tin dung ngan hang thi khé khin do vudng méc vé tha tuc hanh
chinh chiém 42%, khé khan vé thiéu tai san thé chap chiém 31% , viéc lap phuong
&n kinh doanh chiém 15%, con vai l3i suat ngan hang kha tét chi c6 10% trong mau
khao sat cho 1a kho khin trong viéc tra 13i vay cho ngan hang. Nhu vay dé hd tro
nhiéu hon cho doanh nghiép trong viéc tiép can von vay thi cac ngan hang thuong
mai can phai giam thu tuc vay nhiéu hon nita, cling nhu tao diéu kién thuan loi dé
cac Doanh nghiép nho va vira tiép can vén vay dé dang hon.

Véi bang 2.6 cho thidy mutc do hd tro tin dung cia ngan hang con twong ddi
thap, cu thé mic d6 hd trg tir mac trung binh trg xudng chiém da sé (97%), chi c6
3% doanh nghiép cho rang mirc do hd tro la cao. Thuyc té cho thay rang dé gilp cac
Doanh nghiép nho va vira c6 nguén dau tu phap trién thi cic ngan hang thwong mai
can phai co chinh sach wu dii va hd tro loai hinh doanh nghiép nay nhiéu hon nita
thong qua lai vay hoac han muc tin dung.

Mot thuc trang duoc dit ra, ngudn vén tu co cua cac doanh nghiép rat hiém c6
thé dap tmg dugc ning lyc san xuat caa doanh nghiép di cho 1a doanh nghiép 16n,
vi vay ma céc doanh nghiép phai nhd dén cac ngudn vén tir bén ngoai chu yéu l1a
vdn tir hé thdng ngan hang. Theo Nguyén Thi Canh (2008) cho thiy chi khoang
52.5% Doanh nghiép vira va nho trong tong sé DN diéu tra dugc cho vay vén tir
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ngan hang thuong mai, con s6 d6i voi cac DN 16n 1a 100%. Hién nay, theo bao cao
cua khao sat Dic diém moéi truong kinh doanh Viét Nam (2009) cho thay chi ¢6
30% DN nop hd so vay von ddi voi ngan hang thuong mai trong khi d6 co dén
75.3% DN can vay vén. R3 rang, cac Doanh nghiép vira va nho can vén nhung tai
sa0 sb lugng nop ho so xin vay lai thip nhu vay, véi ly do vé nhitng thu tuc ruom ra
tir hé théng ngan hang mang lai rao can cho Doanh nghiép vira va nho.
Tiép theo, tac gia tong hop thong ké vé vén luan chuyén cta doanh nghiép nho
va vura dugc tac gia danh gia trén 2 nhom ti€u chi chinh:
- Nhém thir nhat: cach thirc phan phdi hang, tiéu thu san pham va lya
chon nha cung cép, du trir hang ton kho.
- Nhém thtr hai: nhu hinh 2.10 trong phan 2.3 cua chuong da cho thiy
sd ngay thu tién binh quan cta doanh nghiép nho va vira kéo dai trung binh 93
ngay nén nhom thtr hai tac gia di sau khao sat vé cac khoan ng phai thu cua
doanh nghiép.
(1) V6i nhom tiéu chi thir nhit tic gia xay dung 6 cau hoi nhu sau:

Bang 2.5 Két qua khao sat vé cach thirc phan phdi hang, tiéu thu san pham

1. Doanh nghiép anh chi phan phoi hang theo phwong phap:

S6 lan Ty trong Ty trong liy

lwa chon (%) ké (%)
a. Str dung hé thong dai Iy phan phoi 407 87% 87%
bén ngoai
b. Sir dung hé théng kinh doanh cua 61 13% 100%
cong ty
Tong cong 468 100%

2. Doanh nghiép ciia anh chij tiéu thu san pham theo phwong phap:

S6 1an Ty trong Ty trong liy
lwa chon (%) ké (%)

a. Luon co6 lugng khach hang than
thudc dat hang sé lugng Ién hang nim 126 27% 27%
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b. Ban si cho cac doi tac 1a hé thong
phan phéi véi chinh séch thanh toén

_ . o 206 44% 71%
linh hoat hoac chap thuan cho goi dau

c./Th}rc hién uy thac cho cac cua hang 75 16% 87%
ban Ié

d. Thuc hién ban ¢ thdng qua hé 0 0
théng kinh doanh cuaa cong ty o1 13% 100%
Tong cong 468 100%

3. Quan diém doanh nghiép anh chi déi véi viéc dw trir hang ton kho la:

Sélwong  Tytrong TV trong liy
(DN) (%) ké (%)

a. Luon luon duy tri lwgng hang ton 168 36% 36%
kho nhat dinh dé phuc vu san xuat —
kinh doanh
b. Chi tién hanh mua hang héa hoic 248 53% 89%
nguyén vat liéu khi nhan duoc don dat
hang.
c. Hang hoa hoac nguyén vat liéu 52 11% 100%
duoc mua theo ké hoach san xuat kinh
doanh 1ap san hang nim.
Tong cong 468 100%
4. Ngudn cung cap dau vao doanh nghiép anh chi la:

S6lwong  Tytrong TV trong liy

(DN) (%) ké (%)

a. Nguon hang hda, nguyén vat liéu tir
ban hang than thiét c6 quan hé 1au dai 196 42% 42%
b. Lya chon nhiéu nha cung cap dé
chon ra nha cung cip c6 chi phi ré 108 23% 65%
nhét
C. Nfla gung cap duogc khach hang dau 164 3504 100%
ra chi dinh.
Téng cong 468 100%
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5. Theo quan diém doanh nghiép anh chi, viéc lwa chen nha cung cip dau
vao dwoc lwa chon dua trén yéu to:

S6 lwong Ty trong Ty trong lily
(DN) (%) ké (%)

a. Uy tin va chat luong ddi véi san

2 P 127 27% 27%
pham, nguyén li¢u dau vao

b. Chi phi thap 229 49% 76%

c. C6 nhitng chinh sach wu dai vé tién

0 0
do thanh toan 112 24% 100%

Téng cong 468 100%

(Nguon: Tinh toan cua tac gid)
Véi cau hoi cua bang khao sét, két qua théng ké cho thay khdi Doanh nghiép
nhé va vira dang phan phdi hang chi yéu theo hé thong dai ly (chiém ty 18 87%),
day 1a hé thong phan phdi truyén théng, phuong thic tao hé théng kinh doanh van
con kha méi so véi khdi Doanh nghiép nho va vira (chiém ty 18 13%), khi tiéu thy
san pham thi Doanh nghiép nho va vira ua chong bén si cho cac d6i tac 1a hé thong
phan phéi vai chinh sach thanh toan linh hoat hoac chap nhan gbi dau (chiém ty Ié
44%). Qua két qua thong ké ciling cho biét Doanh nghiép nhé va vira thuong du trix
hang tén kho khi nhan dwgc don dit hang (chiém ty 1& 53%). Viéc lya chon nha
cung cip dau vao dugc doanh nghiép wu tién do 1a chi phi thap (chiém ty ¢ 49%),
cling véi ngudn cung cap hang héa va nguyén vat liéu tir ban hang than thiét c6 moi
quan hé lau dai (chiém ty I¢ 42%).
(2) V&i nhdm tiéu chi thir hai tac gia xay dung 6 cau hoi, di sau vao phan quan
ly cac khoan phai thu khach hang nhu sau:
Bing 2.6: Két qua khao sat quén 1y cac khoin phai thu khach hang

1. Theo quan diém doanh nghiép anh chi, viéc chap thuin cho ngudi mua tra
cham tién tao dwoc lgi thé:

S6lwong Ty trong TV trong liy ké

(DN) (%) (%)
a. Tang doanh thu ban hang 318 68% 68%
b. Bay nhanh vong quay ton kho trong 103 220 90%

doanh nghiép
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c. Khong ¢ loi thé 47 10% 100%

Téng cong 468 100%

2. Theo quan diém doanh nghiép anh chi, viéc chap thuin cho ngwoi mua tra
cham chi khi ngwdi mua dat dwec mét trong nhirng tiéu chuéin nao sau day:

S6lwong Ty trong TV trong liy ké
(DN) (%) (%)

a. La khach hang than thiét va thuong

A . 267 57% 57%
Xuyén cua doanh nghiép

b. La khach hang l6n va uy tin 177 38% 95%

c. C6 duoc su bao lanh cua bén tha ba

0 0
c6 uy tin (vi du 1a ngan hang) 24 5% 100%

Tong cong 468 100%

3. Pdi véi tinh hinh thuc té doanh nghiép anh chi, ty I gia tri hang ban chap
thuan cho khéch hang tra cham trén tong doanh thu théng thwong la:

S6 lwong Ty trong Ty trong liy ké

(DN) (%) (%)
a. Tu 70% tro 1én 126 27% 27%
b. Tir 50% dén dudi 70% 169 36% 63%
c. Tr 30% dén dudi 50% 84 18% 81%
d. Duci 30% 89 19% 100%
Tong cong 468 100%

4. Doanh nghiép anh chi sé chon phwong an nao sau day:

S6lwong Ty trong Ty trong liy ké

(DN) (%) (%0)
a. Chap nhan chiét khau gia ban de¢ thu
hdi tién ngay khi ban hang 173 3% 3%
b. Pong y cho khach hang thanh toan
cham dé dam bao doanh sé ciia doanh 295 63% 100%
nghiép
Tong cong 468 100%

5. Trong quy ché kinh doanh ciia doanh nghiép anh chi, cac quyét dinh lién
quan dén chap thuan cho khach hang thanh toan cham hoic chiéu khau gia
ban thwong la do:
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S6lwong Ty trong TV trong liy ké

(DN) (%) (%)
a. Giam doc doanh nghiép quyét dinh 430 9206 9206
b. (Po guy ché cu thé cho tung cap 5 1% 93%
quan ly
c. C6 quy dinh cho tung loai khach
hang (vi duAkhachv hang,than \thlet Ya 33 204 100%
thuong xuyén hoac khach hang lon
cua doanh nghiép)
Tong cong 468 100%

(Nguon: Tinh toan cua tac gid)

Theo két qua khao sat & Bang 2.8 ching ta sé& thay cach thac quan Iy khoan
phai thu caa khach hang véi quan diém bén thiéu co lgi thé ting doanh thu ban
hang (chiém ty 1& 68%), va ty & ban hang cho khach hang tra cham trén tong doanh
thu tir 50%-70% chiém ty 18 36% trong tong mau khao sat. Ngoai ra, co tai 295 chi
doanh nghiép dong ¥ cho khach hang thanh toan cham dé dam bao doanh sb cua
doanh nghiép (chiém ty 1 63%), va phuong an ban thiéu cho khach hang l1a quyét
dinh cua cha doanh nghiép chiém 92% tuong dwong 430 doanh nghiép, va thuc
trang cho thay cac Doanh nghiép nho va vira chua c6 quy ché cho ting cap quan ly.

Theo nhan dinh cta cic ngan hang thuong mai cho thiy khéi Doanh nghiép
nhé va vira c6 von chii s¢ hitu chua cao, khong c6 nguoi bao 1anh, doanh nghiép
cling chua 1ap phuong 4n kinh doanh c¢6 du sic thuyét phuc, nhiéu doanh nghiép
chua thuc hién dung ché d6 théng ké ké toan. Do d6 ngan hang khong c6 co s¢ dé
danh gia va quyét dinh viéc cho vay, nhiéu doanh nghiép ludn ngan ngai tinh minh
bach tinh hinh kinh doanh cta minh cho ngan hang, khong quen véi thu tuc va cach
tiép can cac ngudn von ciia ngan hang.

Chinh vi kho khan trén, cac Doanh nghiép nho va vira hau nhu khong dép @ng
duge diéu kién vay vén cia ngan hang nhu diéu Kién vé kha ning tai chinh, tinh
kha thi ciia du 4n hay diéu kién tai san bao d¢am.

Qua khao sat chung ta ciing thay t6 chtic va quan Iy vé ciu tric von va von
luan chuyén ciia Doanh nghiép nhé va vira con kém, mot phan do nang lyc cia cha
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doanh nghiép con han ché, chwa du cén bo ¢ trinh d6 nghiép vu, it hoic khéng c6
diéu kién t6 chac bdi dudng ning cao trinh do nghiép vu. Céc cha doanh nghiép
thuong khéng hoach dinh chién luoc dai han, mét phan do ho khéng cé thoi gian,
hay thoi gian chu yéu danh cho viéc giai quyét nhitng van dé tac nghiép hang ngay.
Phan khéc ho ciing chua quen véi viéc hoach dinh chién luoc hodc khong thay tam
quan trong cua viéc hoach dinh chién luoc, nén ho van 1am theo théi quen, cam
tinh, chua nam bat thdng tin va tiép can thi truong dé theo kip véi chuyén d6i nhanh
chéng caa nén kinh té.
2.6. HIEU QUA QUAN TRI TAI CHiNH CUA DOANH NGHIEP NHO VA
VUA TAI THANH PHO HO CHI MINH GIAI POAN 2006-1014

ROA va ROE la tiéu chi quan trong dé danh gia hiéu qua quan tri tai chinh cua
doanh nghiép. Doanh nghiép c6 ty suat lgi nhuan trén tong tai san (ROA) va ty suat
loi nhuan trén vén chi s¢ hitu (ROE) cao ching té hidu qua quan tri tai chinh cua
doanh nghiép do rat tot.

Hinh 2.12: Ty 1€ ROA va ROE ciia Doanh nghiép nhé va vira tai TP.HCM

9% 8.46%
8%
7%
6%

« 5%

= 4% 3

F 3% -
2% -
1% -
0% -

m ROA

2011 2012 2013 2014

2006 2007 2008 2009 201

(Nguon: Cuc thong ké thanh pho Ho Chi Minh)

Qua hinh 2.12 cho thiy, giai doan 2006 dén 2014 ty 1¢ ROA ludn duy tri &

muc 2% - 3,08%, ty 16 ROE dao dong tir khoang 5% - 8,46%. Néu so véi téc do
ting trudng GDP cua ca thanh phé trung binh qua cac nim khoang 9,6%, diéu nay
cho thay hiéu qua tai chinh cua khdi Doanh nghiép nho va vira chua cao va chua
phét trién déng bo. Con so sanh chi sé nay vai cac cdng ty niém yét thi con s nay
thap hon tir 2 dén 3 lan, cu thé chi s6 ROA trung binh 7,56% va ROE trung binh
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11,93% cua cdng ty niém yét.

Thuc trang nay cho thdy mot cach tong quat do dic thi cac Doanh nghiép nho
va vira cdng nghé lac hau, trinh d6 quan ly thdp nén hiéu qua tai chinh thip hon so
véi cac cong ty niém yét va so voi toe do ting truong cua thanh phd. Nhu vy,
Doanh nghiép nho va vira c6 kha ning sinh 10i thap s& bi gigi han nhiéu hon vé
ngudn vén noi sinh, khong on dinh vé tai chinh, quan 1y chwa tot, chua phat huy hét
tiém luc cua doanh nghiép, hoat dong san xuat kinh doanh kém hiéu qua. Tir khao
sét trén ta co thé thay céc chu Doanh nghiép vira va nho ¢ thanh phé thuong it duoc
dao tao bai ban, kha nang cap nhat thong tin con yéu. Bang 2.4, cho ta thay chi c6
27% cha doanh nghiép dugc diéu tra trong mau c6 trinh d6 tir cao dang tro Ién,
trong khi c6 t6i 67,5% chi doanh nghiép trong mau khong dugc dao tao qua trudng
I6p nghiép vu.

2.7. NHUNG TON TAI CUA CAU TRUC VON VA VON LUAN CHUYEN
CUA CAC DOANH NGHIEP SME TREN DPIA BAN TP. HCM

C6 thé thay rang, viéc tim kiém hiéu qua kinh doanh bi tac dong va anh hudng
rat 16n tir cu tric st dung vén va vén luan chuyén caa doanh nghiép. Trong khi cdu
trdc st dung vén duoc thé hién qua sach lugc va chién lugc tai chinh thi vén luan
chuyén dugc thé hién rat Ién tir chién luogc ciing nhu sach luoc kinh doanh. Bén
canh d6, cac yéu té khach quan nén kinh té ciing nhu khach quan vé cac méi quan
hé twong hd trong qué trinh tim kiém ngudn vén hay cac méi quan hé déi véi ban
hang va nha cung cap ciing di anh huong khdng nho dén hiéu qua kinh doanh. Van
dé dugc nghién ctru trong chuong 2 di cho thy nhirng ton tai cua hé thong Doanh
nghiép nho va vira d6i véi cau tric vén va von luan chuyén phan nao anh huong
khong nhé dén hiéu qua hoat dong biéu hién nhu sau:

Ther nhdt: xét vé ciu trdc von cua hé thdng doanh nghiép SME trong giai
doan 2006 dén 2014 dugc danh gia 13 kha an toan khi ty trong VCSH luén chiém
mét phan rat 16n trong tong tai san. Ching ta ciing biét, viéc str dung ding dén ty 1é
no s& tao ra don bay tai chinh tét trong viéc nang cao hiéu qua hoat dong. Véi cau
trdc von nhu vay thi hiéu qua hoat dong cua bo phan doanh nghiép SME dang
khiém tn 1a diéu d& hiéu. Quan diém vé hoach dinh chién lugc tai chinh trong
doanh nghiép 12 nham dén mot ty 18 vang dbi véi ciu tric ng va VCSH nhiam téi da
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hoa hiéu qua hoat dong nhung vin duy tri can d6i & mot mac an toan. Tuy nhién,
van dé dang thay duoc & cau tric vén cia bo phan Doanh nghiép nho va vira do 1a
Su wu tién an toan duoc dit 18n trén hiéu qua. Pay 1a mot trong sé nhirg nhugc
diém cb hiru cia nén san xuit nho Ié phat xuat tir 1au doi trong nén kinh té ching ta.

The# hai: Bo phan doanh nghiép SME dang dugc van hanh trén hé théng quan
trj vo cung tinh gon, thiéu nhitng bd phan chuyén gia dugc dao tao bai ban nham
dua ra nhitng sach luge kinh doanh ciing nhu chién lwoc tai chinh dung dan cling da
phan nao han ché su phét trién ciing nhu kém ham hiéu qua hoat dong. Viéc kinh
doanh va diéu hanh cac hoat dong trong doanh nghiép dang bi Ié thudc qua Ion vao
chu doanh nghiép ciing phan nao han ché nhitng y twéng méi, nhitg huéng di doc
dao trong cong tac quan trj tai chinh ciing nhu kinh doanh nham tao hiéu tng tét
hon cho hoat dong cua doanh nghiép.

Thi ba: Mot trong nhiing ton tai dé thay ¢ bo phan doanh nghiép SME d6 1a
uu tién tap trung vao san xuat va kinh doanh, qua chi trong cho ban hang ma quén
di cong tac thu hdi nhitng cong no phai thu hoic cb kéo dan cong no phai tra da
phan nao lam cho nhu cau ngudn vén cua doanh nghiép ting cao khong can thiét.
Néu tap trung hon vao qué trinh thu hdi ng, kha nang giam thiéu nhu cau vén cho
hoat dong san xuat kinh doanh dong thoi nang cao hiéu qua hoat dong la rat kha
quan. Néu khéng chi can ddi vao vong quay hang ton kho ma phéi hop nhip nhang
chu ky kinh doanh véi cac khoan phai thu va phai tra s& gitp ky luan chuyén tién
ngan lai va nhu cau von cho cac ky kinh doanh ké tiép nhau s& duoc tai tan dung
nham nang cao hiéu qua hoat dong trong doanh nghiép.

Thi tw: Sy dé v& hay n6i cach khac d6 13 tinh mong manh cta bo phan Doanh
nghiép nho va vira ddi voi cac bién dong trong nén kinh té ciing 13 mot van dé Ion.
C6 thé thay viéc thiéu hoach dinh chién lugc dai han dang khién cho hiéu qua hoat
dong caa bd phan doanh nghiép nay Ié thudc rat nhiéu vao diéu kién khach quan
nén kinh té. Chién lugc duoc hoach dinh rd rang, nghién ctru dugc dau tu, du bao
duoc quan tam s& khong chi gitp doanh nghiép vuot qua duoc khd khan cua nén
kinh té va con tao ra nhitng cti huych di nguoc dong danh dau hiéu qua va phat trién
I6n cho doanh nghiép.

Thee nam: Viéc tiép can ddi véi cac nguon vén tin dung ciing 1a mot trong
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nhitng van dé Ié6n. Doanh nghiép nhé va vira dang thuc sy kho khan déi voi cac
ngudn von mang tinh chat hd trg, wu dii tir hé théng NHTM ciing nhu chinh sach
Nha nudc. Diéu nay ciing 1a mot trong nhitng nguyén nhan khién cho bo phan
doanh nghiép nay khong thé phét trién 16n hon trong san xuat va ciing kho cé thé
phat trién nhanh va manh trong xu thé phat trién qua nhanh cua viéc hop tac hoa
toan cau.
KET LUAN CHUONG 2

Trong chuong 2, luan an d3 phan tich vai tro cua doanh nghiép SME trong nén
kinh té caa khu vyc. Té4c gia da mo ta phan tich thyuc trang cau tric von, von luan
chuyén va hiéu qua quan tri tai chinh caa doanh nghiép SME trén dia ban TP. HCM
giai doan 2006 dén 2014. Ngoai ra, tac gia sir dung phuwong phap dinh tinh dé thyc
hién khao sat cac doanh nghiép SME vé cach thtc quan Iy cau trdc vén va von luan
chuyén hién nay trén dia ban TP. HCM. Tur thuc trang trong chuong 2, doanh
nghiép SME con ton tai nhiéu han ché bat nguon tir cau tric von va von luan
chuyén va diéu nay co thé anh huong dén hiéu qua quan tri tai chinh cua doanh
nghiép. Tuy nhién, dé co duoc giai phap téi wu cho cac doanh nghiép vé cach quan
ly hiéu qua tai chinh tac gia can tién hanh nghién ctu thuc nghiém véi phuong phap
dinh luwong, phan tich tac dong cua cau trdc von va von luan chuyén Ién hiéu qua
quan tri tai chinh ciia Doanh nghiép nho va vira. Va két qua phuong phap nghién
ctru dinh luwgng s€ duoc trinh bay ¢ chuong 3 va chuong 4 cua luan an.
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CHUONG 3
PHUONG PHAP NGHIEN CUU

Trong chuong niy luan an xdy dung cac gia thuyét can kiém dinh cau trac
vbn va von luan chuyén anh hudng dén hiéu qua quan tri tai chinh. Trén co s¢ do,
xay dyng mo hinh 1y thuyét cling nhu mé hinh nghién ctru thuc nghiém két hop voi
cac phuong phap hdi quy khac nhau nham dua ra két qua kiém dinh dang tin cdy va
hiéu qua nhat
3.1. XAY DUNG GIA THUYET

Trong luan an nay, tac gia hudng dén tim maéi quan hé giira cu tric vén va
von luan chuyén tac dong dén hiéu qua quan tri tai chinh cua doanh nghiép. Pai
dién cho ciu triic vén Ia ty 1& no vay, tac gia cho rang ty 18 no vay tac dong dén hiéu
qua quan tri tai chinh cua doanh nghiép. Pai dién cho vén luan chuyén I ky thu tién
binh quan, ky chuyén dbi hang ton kho, ky thanh toan cho ngudi ban, chu ky
chuyén doi tién mat, tac gia cho rang ky thu tién binh quan, ky chuyén d6i hang ton
kho, ky thanh toan cho ngudi béan, chu ky chuyén d6i tién mit tac dong dén hiéu qua
quan tri tai chinh cua doanh nghiép. Ngoai ra, quy mé cua doanh nghiép, do tudi
cua doanh nghiép, cac khoan thué va tai san ¢ dinh ciing tac dong dén hiéu qua
quan tri tai chinh doanh nghiép.

Pai dién vé tinh hiéu qua thé hién thdng qua cac chi tiéu bao céo tai chinh la
ROE, ROA va yéu t6 gia tri thi thuong 1a Tobin Q, EPS, P/E, tuy nhién nhu d3 trinh
bay & chwong 1, chuwong 2 ddi véi khdi doanh nghiép nho va vira chua niém yét va
chua du diéu kién niém yét thi dé xac dinh gié thi truong 1a Tobin Q, EPS, P/E I
diéu rat kho va la khong thé. Thé nén trong luan an nay, tac gia do luong tinh hiéu
quan tri tai chinh thdéng qua hai chi tiéu ROA, ROE.

Trong luan &n nay, 7 gia thuyét duoc néu nhu sau:

3.1.1 Céu triic von c6 sir dung no vay

Theo ly thuyét M&M va ly thuyét chi phi dai dién, tai moét mac no vay dugc
xac dinh trudc cua doanh nghiép, hiéu qua quan tri tai chinh cta doanh nghiép co
trong quan thuan voi ty I¢ ng vay va lam giam chi phi dai dién. Khi ty I¢ ng vay
vuot qua mot mic nao @6, hiéu qua quan tri tai chinh caa doanh nghiép dé tuong
quan nghich chiéu vai ty I& no vay vi loi ich thu dugc tir mic vay ng ting thém nho
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hon muc gia tang cua chi phi dai dién. Mat khéac, khi st dung ng vay cao cling mang
dén cho doanh nghiép mot chi phi d6 1a chi phi kiét qué tai chinh dan dén pha san;
dén mot mirc nao do, khi mdi ty 18 no vay ting thém, hién gia tir tim chan thué
khong cao hon hién gid tir chi phi kiét qué tai chinh, thi ng khéng con mang lai lgi
ich cho doanh nghiép.

Theo chuong 2, ching ta d thay cau trac von cua khéi Doanh nghiép nho va
vira dang nghiéng vé& phan von chu sé hitu, tong no chi chiém 30% trong tong tai
san. Véi ty 1& ng vay con & mirc kha thap, theo Iy thuyét M&M va ly thuyét chi phi
dai dién, tai mot muc no vay nay, tac gia nhan dinh hiéu qua quan tri tai chinh cua
doanh nghiép c6 tuong quan thudn vai ty 1€ ng vay.

Amjed (2007), da tim thay tong ng ¢ mdi quan hé ciing chiéu ddi vai ty suat
sinh 1o trén tong tai san (ROA); San va Heng (2012) , phét hién ra rang ty Ié no du
kién co tac dong cung chiéu dang ké dén hiéu qua quan tri tai chinh ctua doanh
nghiép trén ca cac chi tiéu bao céo tai chinh va yéu té gia tri thi truong; Berger
(2006) ciing cho thay hiéu qua hoat dong cua doanh nghiép duoc do bang ROA,
ROE c¢6 quan hé nguoc chiéu véi cau tric vén. Gia thuyét dat ra la:

H1: Cdu trdc vén cuia Doanh nghiép nhé va vira c6 si dung ng vay sé tac
déng cung chiéu dén hiéu qua quan tri tai chinh cia doanh nghiép.

3.1.2. No vay ngin han

Nhu sb liéu thong ké giai doan 2006 — 2014 ¢ chuong 2, ching ta di thay ng
ngan han chiém trung binh khoang 90% cua tong no. Tir d6, tac gia nhan dinh ng
ngan han c6 tac dong tich cuc dén hiéu qua quan tri tai chinh,

Cung nghién ciru caia Abor (2005), cho thay ra rang ty sé ng ngin han cé quan
hé clng chiéu vai ty suat sinh 1oi trén von chu so hitu (ROE) cua céc cong ty &
Ghana, Salim va Yadav (2012), phat hién ra rang ty sé ng ngan han ty Ié nghich
chiéu voi ty suat sinh 10i trén tai san (ROA) ciia cac cong ty & Malaysia. V6i nghién
ctru cua Cheng (2009), cho thay no ngan han ciing chiéu véi (ROA) do do, ta c6 gia
thuyét:

H2: No vay ngan hgn ¢ méi quan hé cing chiéu véi hiéu qud qudn tri tai
chinh cua doanh nghiép.

3.1.3. No vay dai han
Nghién ctiru cia Ahmad va cong su (2012), San va Heng (2012) ciing cho thay
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mdi quan hé cung chiéu giita ty 1é no dai han trén tong tai san (ROA) va ty suat sinh
loi trén von cha so hitu (ROE) ddi véi cong ty nho va vira. Piéu nay duogc giai thich
boi vi thyc t& ng dai han c6 chi phi thap hon va 6n dinh hon dan dén loi nhuan
doanh nghiép s& cao hon, ta dat gia thuyét:

H3: No vay dai han ¢6 méi quan hé ciing chiéu véi hiéu qua qudn tr; tai chinh
cua doanh nghiép.

3.1.4. S6 ngay thu tién binh quan

S6 ngay thu tién binh quan cang giam, déng nghia vai viéc han ché si dung
chinh sach tin dung ban hang hoic kha ning thu héi von nhanh chéng. Tur d6 lam
cho ky luan chuyén tién rit ngan va mang lai hiéu qua tai chinh. Qua chuong 2 cho
ching ta thay sé ngay thu tién binh quan caa Doanh nghiép nho va vira giai doan
2006 — 2014 la khoang 120 ngay tuwong duong 4 thang va 1a 3 vong/nam, trong khi
d6 s6 ngay phai tra binh quan trong giai doan nay 1a khoang 1 thang tir sb liéu thdng
ké, tac gia nhan dinh Doanh nghiép nhé va vira can giam s6 ngay thu tién binh
quan.

Cung Arunkumar (2012), da tim thay s6 ngay thu tién binh quan c6 mdi quan
hé nguoc chiéu dbi vai ty suat sinh loi trén tong tai san (ROA); , Afeef (2010), phét
hién ra rang s6 ngay thu tién binh quén c6 tac dong nguoc chiéu dang ké dén hiéu
qua hoat dong doanh nghiép trén ca céc chi tiéu béo cao tai chinh va yéu té gia tri
thi truong; Mathuva (2010) ciing cho thay hiéu qua quan tri tai chinh cia doanh
nghiép c6 quan hé nguoc chiéu véi ky phai thu khach hang. Gia thuyét dat ra la:

H4: Sé ngay thu tién binh quan sé tdc dong nguoc chiéu dén hiéu qud quan tri
tai chinh cua doanh nghiép.

3.1.5. S6 ngay ton kho binh quin

Nghién ctru & My va Kenya cho két luan c6 quan hé cung chiéu giita s ngay
t6n kho binh quan vé6i hiéu qua tai chinh; thi cac nghién ctru ¢ Tay Ban Nha, Viét
Nam va Pakistan lai cho két ludn vé médi quan hé nguoc chiéu giita s6 ngay ton kho
binh quéan v6i hi€u qua quan tri tai chinh cua doanh nghiép.

M4i quan hé cung chiéu giita s6 ngay ton kho binh quan véi hiéu qua quan trj
tai chinh cta doanh nghiép c6 thé duogc giai thich rang céc cong ty duy tri mic ton
kho cao s& giam bét chi phi phat sinh do nhiing gian doan tiém ning trong qua

trinh san xuét. Pidu ndy gitp ngin ngira thua 16 trong kinh doanh do khan hiém
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san pham va gitp giam chi phi cung ung hang hoa; dong thoi cac cong ty duogc
bao vé khoi cac bién dong gia gy ra do cac yéu td kinh té vi mo bat loi.

Nguoc lai, mdi quan hé cung chiéu giira sé ngay ton kho binh quan véi hiéu
qua tai chinh dugc (Huynh Phuong Pong va Su, 2010) giai thich rang néu hang
hoa can nhiéu thoi gian hon dé tiéu thu thi kha nang sinh 1oi s& chiu anh huong
bat lgi. Dbi v6i Doanh nghiép nhé va vira véi mire d6 dau tu vao hang tén kho, Sb
ngay ton kho binh quén 14 khoang 3 thang, 1am phat sinh chi phi ton kho, chi phi co
hoi do dau tu vao hang ton kho, dan dén hiéu qua tai chinh kém.

Tuong ty nghién ctu cua Mathuva (2010) céc cong ty niém yét & Kenya. Vi
vay, ta co gia thuyét:

H5: S6 ngay ton kho binh qudn ¢6 méi quan hé nguwoc chiéu véi hiéu qua qudn
tri tai chinh cua doanh nghiép.

3.1.6. SO ngay tra tién binh quan

Khoan phai tra dugc xem 13 khoan tin dung thwong mai tir nha cung cp,
gilp cho doanh nghiép c6 dugc ngudn vén hd trg vao hoat dong kinh doanh.
Doanh nghiép cang tri hodn viéc tra tién cho nha cung cap, s6 ngdy tra tién sé& gia
tang, chu ky luan chuyén tién giam. Chu ky luan chuyén tién cang ngan cho thay
hiéu qua quan tri von ludn chuyén cang cao, vi gia ting hiéu suit hoat dong mang
lai hiéu qua tai chinh.

Hay néi mot cach khac, mdi quan hé cung chiéu gitta s6 ngay tra tién binh
quan voi hiéu qua quan tri tai chinh ciia doanh nghiép c6 thé duoc giai thich rang
viéc tri hodn thanh toan cho cac nha cung cap dam bao cho cong ty c6 thém tién
mit dé mua nhiéu hang ton kho hon dé ban, vi vay lam gia tdng doanh thu, dan dén
tang loi nhudn.

M&i quan hé cung chiéu giita s ngay tra tién binh quan voi hidu qua quan tri
tai chinh cia doanh nghiép nghién ctu ctia Arunkumar (2012), (Huynh Phuong
bong va Su, 2010), Mathuva (2010);

Tir két qua théng ké & chuwong 2 ching ta thdy s6 ngdy tra tién binh quén Ia
khoang 1 thang, cong véi viéc kho khian trong viée tiép can von vay, do do, tin
dung thurong mai tir nha cung cap yéu t6 dau vao 1a mot trong nhitng ngudn tai trg
cho vbn luan chuyén ctia khdi doanh nghiép nay, ta dat gia thuyét:

H6: Ky phdi tra khach hang c6 maéi quan hé cung chiéu véi hiéu qua quan tri
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tai chinh cua doanh nghiép.
3.1.7. Chu ky luén chuyén tién

Chu ky luan chuyén tién 1a do dai thoi gian khoang tién dugc st dung
mua nguyén vat liéu dé san xuat thanh pham hoan chinh sau d6 ban san pham va
thu tién. Do d6, hiéu qué tai chinh cua doanh nghiép co6 thé bi suy giam hay gia
tang vi chu ky luan chuyén tién bi kéo dai hay duoc rat ngan.

Chu ky luan chuyén tién cang ngan, luu chuyén tién thuan tir hoat doéng kinh
doanh cang cao, din dén hiéu qua tai chinh cua doanh nghiép cang ting (Nguyén
tan Binh va Lé Minh Ptc, 2007). Hon nira rit ngan chu ky luan chuyén tién dong
nghia véi viéc 1am cho dong tién nhanh chéng tham gia vao hoat dong kinh doanh,
phat sinh nhiéu co hoi tao ra loi nhudn cho doanh nghiép, s& lam gia ting két qua
kinh doanh cho doanh nghiép (Enqvist va cong su, 2012).

Shin va Soenen (1998), ciing cho rang chu ky luan chuyén tién duoc rut ngan
s& lam gia ting hiéu qua tai chinh hon. RGt ngan chu ky luan chuyén tién dong
nghia Véi viéc 12 giam d6 dai thoi gian dong tién khdng duoc luu théng, chi phi sir
dung vén va chi phi co hoi theo d6 giam theo, din dén loi nhuan kinh doanh cua
doanh nghiép tang Ién. Nhu vay, chu ky luan chuyén tién cang ngan sé lam loi
nhuan hoat dong doanh nghiép tang I&n va nguoc lai.Mbi quan hé ngugc chiéu gitra
chu ky chuyén dbi tién mat voi hiéu qua quan tri tai chinh ciua doanh nghiép
nghién ctru cua Deloof (2003), Arunkumar (2012), (Huynh Phuong Dong va Su,
2010), Mathuva (2010);

Mdi twong quan ndy duoc giai thich rang viéc téi thiéu hoa dau tu vao tai
san ngan han c6 thé gidp thic day gia taing hiéu qua quan tri tai chinh cta doanh
nghiép. Diéu ndy dam bao rang tién mat khéng dugc duy tri trong kinh doanh qua
lau va dugc dung dé tao ra loi nhuan cho cong ty. Ngoai ra, mdi twong quan nay
ciing phd hop véi quan diém cho rang do tré thoi gian gita chi tieu dé mua
nguyén vat liéu va thu tién tir ban cac thanh pham c6 thé qua lau va viéc 1am giam
do tré thoi gian nay s& lam gia ting hiéu qua quan tri tai chinh ciia doanh nghiép,
ta dat gia thuyét:

H7: Chu ky chuyén déi tién mat c6 méi quan hé nguwoc chiéu véi hiéu qud
quan tri tai chinh cua doanh nghiép.
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3.2. PE XUAT MO HINH NGHIEN CUU
3.2.1. Piéu Kkién ctia dir liéu thu thip va bién lwa chon trong mé hinh
nghién ciru

Viéc lya chon cac bién va dit liéu sir dung trong mé hinh phai dap tGng dugc
CAC YU CAu sau:

Thet nhat, s6 liéu dugc lya chon 12 s liéu tir bang can dbi ké toan va bang béo
cao két qua hoat dong kinh doanh duoc doanh nghiép nop theo yéu cau cua chi cuc
thué, cuc thong ké hang nim.

Thet hai, cac bién trong md hinh phai co day du dit liéu trong giai doan 2006 —
2014,

The ba, md hinh hdi quy va céc bién duoc lya chon phai 1a md hinh bao gém
cac bién da duoc cac nha kinh té khac nghién ctu va cong b trong cac bao cao
trudce day.

3.2.2. Lwa chon bién phu thudc

Theo khung Iy thuyét tai chuong 1, hiéu qua quan tri tai chinh caa doanh nghiép
duoc thé hién théng qua nhiéu chi tiéu: vi du céc chi tiéu thé hién qua bao cao tai
chinh ciia doanh nghiép nhu Ty suat sinh lgi trén von chu s¢ hitu (ROE), Ty suét sinh
li trén tong tai san (ROA), Ty suat sinh loi trén von dau tu (ROI), Ty suét loi nhuan
truéc thué trén doanh thu (GM) thé hién qua cac nghién ctu thuc nghiém cua
Abor (2005), El-Sayed Ebaid (2009), Dawar (2014). Bén canh d6, mot s cac chi
tiéu gia tri thi truong nhu Tobin’s Q, Ty 1& Gia tri thi truong cia von chu so
hitu so vai gia tri s6 sach (MBVR), P/E, hay Ty & cua tong sé Gia tri thi trudng
cta von cha so hitu va Gida tri sd sach cua cac khoan no chia cho Gia tri sé sach
cua vén cha so hiru (MBVE) duoc 4p dung dé danh gia hiéu qua hoat dong
trong cac nghién cuu cua Zeitun va Tian (2014), Shahid (2003), Zhou (2001).

Su hra chon céc tidu chi dé danh gia hiéu qua quan tri tai chinh c6 thé bj anh
huéng baéi muc tiéu cua doanh nghiép 1a lra chon céc tiéu chi hiéu qua (thé hién
qua cac chi tiéu trong béo céo tai chinh hay thé hién qua cac chi tiéu gia tri thi
truong) ciing nhu tinh hiéu qua cua thi truong ¢ phiéu, thi treong von.

Tai Viét Nam, néu ddi voi cac cong ty niém yét trén thi truong chang khoan
thi céc chi tiéu gia tri thi trudng nhu Tobin’s Q, Ty 1é Gia tri thi trudng cua von chi
so hitu so véi gié tri s6 sach (MBVR), P/E, hay Ty 18 cua tong sé Gia tri thi trudng
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cta von chu sé hitu va Gid tri sé sach cua cac khoan ng chia cho Gia tri s6 sach cua
vén chu s¢ hitu (MBVE) rat dé xac dinh. Tuy nhién, d6i véi khéi doanh nghiép
SME chua niém yét trén thi trudng ching khoan thi viéc xac dinh gia thi trudng caa
doanh nghiép ay 1a chua di co s& va rat kho xac dinh.

Vi dac thu caa cac doanh nghiép SME tai TP. HCM, tac gia chon cac chi tiéu
danh gia hiéu qua tai chinh theo cach Sayed Ebaid (2009); Ahmad va cong su
(2012); Salim va cong su (2012); Dawar (2014) su dung trong nghién cuau cua
minh thé hién ROA va ROE trong béo cao tai chinh cua doanh nghiép.

3.2.3. Lwra chon bién ddc 1ap va bién kiém soat

Dé phan tich tac dong cua cau tric vén 1én hiéu qua quan tri tai chinh cua
doanh nghiép, tac gia st dung céc bién doc 1ap nhu sau: cau tric vén duoc do bang
3 ty s6 ng @6 1a téng no trén tong tai san (DA), ty sé no ngan han trén téng tai san
(SDA), ty s6 no dai han trén tong tai san (LDA).

Pé phan tich tac dong cta vén luan chuyén Ién hiéu qua quan tri tai chinh cua
doanh nghiép, tac gia sir dung céc bién doc 1ap nhu sau: von luan chuyén duoc do
bang 4 tiéu chi ky thu tién binh quan (ACR), ky chuyén doi hang tén kho (ICP), ky
thanh toan cho ngudi ban (APP), chu ky chuyén doi tién mat (CCC). Bang 3.1 Téc
gia tom tat cac nghién ctru trudc day.

Bang 3.1 TOm tit cac bién lién quan dén hiéu qua quan tri tai chinh caa cac
nghién ciru trwéc

Bién phu 2 AR , 3 L
Bien dgc 1ap Bien kiem soat Nguon (tac gia)
thuoc

ROE DA, STD, LTD SIZE, AGE, SG Abor (2005)

ROE DA, STD, LTD SIZE Ebaid (2009)

ROA, ROE | DA, STD, LTD SIZE, AGE, | San va Heng (2012)

TANG
ROA, ROE |STD, LTD SIZE, GROW Ebaid (2009)
ROA DA, STD, LTD SIZE, AGE Gleason va cong su
(2000)
ROA, ROE | TDTA, STDTA, | SIZE, TAX, | Zeitun va Tian (2007)
LTDTA TANGIBILITY
ROA, ROE | TDTA, STDTA, | SIZE, TANG Khan (2012)
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LTDTA
ROA, ROE | TD, STD, LTD SIZE, AGROW, | Ahmad va cac cong su
EFF, SGROW (2012)
ROA, ROE | TD, STD, LTD SIZE, GROWTH | Salim va Yadav (2012)
ROA, ROE | CCC Size Jose va cac cong su
(1996)
ROA CCC, AR, INV, AP | SIZE, SGROW, | Terel va Solano (2003)
GDPGR
ROA CCC, ACP, ITID,|SIZE, DR, CR Sial va Chaudhry (2010)
APP
ROA, ROE | CCC, RCP, ICP, |SIZE, LEV, | Tryfonidis va Lazaridis
PDP GROWTH, GDP | (2006)
ROA CCC, ACP, ICP,|SIZE,DR,CR Mathuva (2010)
APP
ROA, ROE |CCC, ACP, ICP,|SIZE, LEV, AGE | Saghir va cac cong su
APP (2011)
ROA CCC, ACP, ICP,|SIZE,DEBT,FA |Abbasali va Milad
APP (2012)

(Nguon: tac gia tong hop)

Ngoai ra theo cac nghién ciru truéc cac yéu td khac ciing c6 thé anh hudng dén

hiéu qua quan tri tai chinh cua doanh nghiép, do do6 tac gia dua cac bién: quy mo

cua doanh nghiép (Size), do tudi cua doanh nghiép (Age), cac khoan thué (Tax) va

tai san ¢ dinh (Tang) vao md hinh 1am bién kiém soat. Cac bién kiém soéat nay

cling dugce xem nhu 1a bién giai thich.

C4c bién nay duoc Abor (2005); Ahmad va cong sy (2012); Salim va cong su
(2012); Dawar (2014); Salim (2012); Zeitun va Tian (2014); Saghir va cac cong su
(2011); Abbasali va Milad (2012) st dung trong cac nghién ctu thuc nghiém cua

minh.
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Bang 3.2: Téng hep céc bién nghién cieu thuc nghiém trong cac mé hinh
Ma
bién
ROA | Ty suat sinh loi trén tong tai san | Loi nhuan sau thué/
Téng tai san binh quan
ROE | Ty suat sinh lgi trén VCSH Loi nhuan sau thué/ VCSH binh quan
DA Tong no trén tong tai san Tong ng binh quan/ TTS binh quéan

Tén bién Céach tinh

SDA | Ty Ié no ngan han trén tong tai | Tong no ngan han binh quan/ tong tai

san san binh quan

LDA | Ty Ié no dai han trén tong tai | Tong no dai han binh quin/ tong tai
san san binh quan

ACR . o i (Khoan phai thu binh quan x 365)/
SO ngay thu tién binh quan

Doanh thu ban hang

ICP C ] (Hang ton kho binh quan X 365)/Gia
S6 ngay ton kho binh quan

vdn hang ban
APP . o . (Khoan phai tra binh quan x 365)/
S0 ngay tra tien binh quan .

Doanh thu mua hang

CCC . L S6 ngay phai thu + S6 ton kho
Chu ky luan chuyen tién

- S6 ngay phai tra

Size Quy mé cbng ty Ln (Tong tai san)
Age Tham nién hoat dong Nam t — Nam t0
Tax | Thué Thué thu nhap doanh nghiép/

(loi nhuan trudc thué)

Tang | Ty lé tai san c6 dinh hitu hinh | Tai san ¢6 dinh hitu hinh
Tong tai san

3.2.4. Xay dung mo hinh
3.2.4.1. M hinh nghién ciu tong quét
Tur cac bién da lwa chon ¢ phan trén va dya vao céch tiép can cua cac nghién
ctru d tién hanh thanh cong & nhiéu nudc va céc gia thuyét trén, tac gia dé xuat mo
hinh &p dung trong nghién ciu két hop gitra cau tric von va von luan chuyén cung
tac dong dén hiéu qua quan tri tai chinh nhu sau:
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Yit = o + 3 BiXit + uit

Bién phu thuoc Yit lan luot 1 cac bién phu thusc ROA, ROE.

Yit: ROA, ROE cua doanh nghiép i tai thoi diémt,i=1,2,3,4,5...1032

Bo: Hé sé goc cua md hinh
Bi: Hé s6 hoi quy cua bién Xit
Xit: C4c bién doc 1ap céc nhau caa cau tric vn va von luan chuyén cua doanh

nghiép i tai thoi diém t

t: thoi gian: 1,2,3...9 nam

uit: phan du ctia mé hinh
3.2.4.2. M6 hinh nghién citu cu thé
M6 hinh hoi quy dugc thiét 1ap dé kiém ching mdi quan hé cua cau tric von

va von luan chuyén tac dong dén hiéu qua quan tri tai chinh cua doanh nghiép duoc

viét thong qua 8 mé hinh, dugc thiét 1ap nhu sau:

Bang 3.3. Cac md hinh trong nghién ctru

Muc dich i
Xem xét tac | Dén bién M6 hinh h}zj
dong phu thugc )

DA, ACR, ROAIt = B0 + B1DAIt + B2ACRIt + B3ICPit

ICP, APP + B4APPIt + B5Sizeit + f6Ageit + B7Taxit + | (1.a)
B8Tangit + uit

SDA, LDA, ROAIit = B0 + PBLSDAit + PB2LDAIt

ACR, ICP, +B3ACRIt + B4ICPit + B5APPIt + p6Sizeit + | (1.b)

APP ROA B7Ageit + p8Taxit + B9Tangit + uit

DA, CCC ROAIt = B0 + B1DAIt + B2CCCit + p3Sizeit (L.0)
+ B4Ageit + p5Taxit + p6Tangit + uit

SDA, LDA, ROAit = B0 + PI1SDAit + B2LDAIt

ACR, CCC +B3CCCit + p4Sizeit + B5Ageit + p6Taxit + | (1.d)
B7Tangit + uit

DA, ACR, ROEit = B0 + B1DAIt + B2ACRiIt + B3ICPit

ICP, APP ROE + B4APPIt + B5Sizeit + f6Ageit + B7Taxit + | (2.a)
B8Tangit + uit
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SDA, LDA, ROEit = B0 + PB1SDAIit + PB2LDAIt

ACR, ICP, +B3ACRIt + B41CPit + B5APPIt + B6Sizeit +| (2.b)

APP B7Ageit + B8Taxit + p9Tangit + uit

DA, CCC ROEit = B0 + B1DAIt + B2CCCit + B3Sizeit 2.0)
+ B4Ageit + B5Taxit + p6Tangit + uit

SDA, LDA, ROEit = p0 + B1SDAIt + B2LDAIt +B3CCCit

ACR, CCC + B4Sizeit + B5Ageit + p6Taxit + B7Tangit + | (2.d)
uit

Bang 3.4. Bang tom tit cac bién s6 va dau ky vong trong md hinh nghién ctru

Ki o < ; £
ST-E HIBU A TEN BIEN CACH TINH Dau
BIEN PHU THUQC: do luong hiéu qua quan tri tai chinh cua doanh nghi¢p SME
ROA | Ty suat sinh loi trén TTS Loi nhuan trude thué va lai vay/
1 TTS Binh quén
2 ROE Ty suat sinh 1oi trén Loi nhuan trude thué va lai vay/
__VCSH , , \{CSH Binh qyén
BIEN DQC LAP CHINH: do luong cau truc von va von luan chuyén
DA Ty 1& No so véi tong Tong no binh quan / tong tai|  +
1 TTS san binh quan
SDA | Ty 18 No ngan han so v6i| No ngan han binh quan/ tong +
2 tong TTS tai san binh quén
LDA Ty 16 No dai han so v6i | No dai han binh quan/ tong +
3 tong TTS tai san binh quén
ACR S6 ngay thu tién binh | (Khoan phai thu binh quan x -
4 quén 365)/ Doanh thu ban hang
ICP S6 ngay ton kho binh | (Hang ton kho binh quan x -
5 quan 365)/Gia von hang ban
6 APP ) . (Khoan phai tra binh quan x +
S0 ngay tr tién binh guan 365)/ Doanh thu ban hang
7 CCC i | SO6ngay phai thu + s6 ton -
Chu ky luan chuyén tién kho - 6 ngdy phai tra .
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BIEN KIEM SOAT

8 |Size Quy md doanh nghiép | Logarith ctia Tong tai san +/-
9 |Age Do tudi ctia doanh nghiép) Nam t — Nam thanh lap +

10 | Tax Thué Thué TNDN/LN trude thué va|  +

1ai vay
11 | Tang Ty 16 co cau tai san ¢6 | Tai san co dinh binh +/-
dinh quan/TTS binh quan
Ghi ch(: Dau + : tac dong cuing chiéu, Dau - : tac dong nghich chiéu.

3.3. DU LIEU NGHIEN CUU
3.3.1. Dir liéu thu thip

Céc s6 liéu quan dén qua trinh phan tich duoc thu thap truc tiép dua trén co s
nhitng s6 liéu thuc té trong qua trinh hoat dong cua cac Doanh nghiép nho va vira
trong thoi gian tir 2006 — 2014.

Dir liéu nghién ctu 1a s6 liéu thi cap duoc thu thap tir bdo céo tai chinh (bang
can doi ké toan va bao céo két qua kinh doanh) cua doanh nghiép nho va vira tai
Thanh phé H6 Chi Minh trong giai doan 2006 — 2014.

Theo luat doanh nghiép s6 60/2005/QH11 thi cac doanh nghiép duoc yéu cau
cung cap day du bao céo tai chinh hang nam cho chi cuc thué va cuc thong ké cha
quan tao diéu kién thuan lgi cho viéc thu thap s liéu bao céo tai chinh ciing nhu
cac thong tin hoat dong kinh doanh cua doanh nghiép. Va trén dia ban Thanh phé
HG6 Chi Minh c6 hé théng co so dit lidu chinh thie tir cuc thong ké Thanh phd HoO
Chi Minh. Pham vi nghién ciu 1a cac doanh nghiép nho va vira véi nhiéu linh vuc
va nganh nghé hoat dong, thoi gian nghién ciru tir nam 2006 dén 2014, ky quan sat
tinh theo nam. Phu hop v&i cac nghién ciu trén thé gisi, cac cong ty hoat dong
trong linh vuc ngan hang, tai chinh, bao hiém... khéng nam trong pham vi nghién
ctiu ciia chuyén dé nay.

Trong tong s 1.586 doanh nghiép thu thap sé liéu hoat dong lién tuc trong 9
nam, mau cudi cing dugc chon gdm 1.032 doanh nghiép. Cac doanh nghiép c6 gia
tri di biét & cac bién bi loai ra khoi mau.

3.3.2. Xir ly dir liéu thu thap
Sau khi xac dinh dugc dbi tugng, phuong tién va pham vi nghién ciu, tac gia
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tién hanh cac budc loc mau nhu sau:

Bwéc 1: Dau tién trong 1.586 bao céo tai chinh cua doanh nghiép duoc cung
cap tir Cuc Théng Ké Thanh phd HCM hoat dong lién tuc trong khoang thoi gian
2006 - 2014, loai 391 doanh nghiép c6 bao cao tai chinh khong theo quy dinh cta
Bo tai chinh (nhu no phai thu, phai tra khach hang, vén cha sé hitu 1a s6 &m, doanh
thu, gia vén ciing cho ra s6 &m), tac gia chon 1.195 doanh nghiép.

Bwéc 2: Téc gia tiép tuc loai cac doanh nghiép c6 doanh thu, gia vén lién tuc 2
nam lién ké 12 bang 0, véi tiéu chi trén tac gia loai 136 doanh nghiép, con lai 1.059
doanh nghiép.

Buwéc 3: Dé tranh 1am anh huong dén két qua hoi quy, véi 1.059 doanh nghiép
tac gia loai 27 doanh nghiép cho ra bdo céo di biét nhw ROA, ROE ty I¢ qua cao
(2666,87%) hay qua thap (-82600%). Ttr do, con lai 1.032 doanh nghiép

Bwéc 4: Tac gia da xay dung bo dir liéu gom 1.032 doanh nghiép trén dia ban
thanh phé Ho Chi Minh thai gian nghién ciru 13 9 nam tir 2006 — 2014, ta c6 kich ¢
mau gom 9.288 quan sét.

Nghién ctu sir dung phan mém Excel dé xir ly dir liéu co ban dé tinh toan
Va tao ra gia tri cia nhitng bién sé can phan tich trong md hinh. Tir d6 xay dung
mot bang dit liéu théng qua viéc két hop cac chudi dit lidu theo thoi gian (tir 2006
— 2014) cua cac dir liéu nghién ctru theo khong gian (c&c Doanh nghié€p nho va vira
tai Thanh phd HCM).

3.4. PHUONG PHAP HOI QUY

Lu4n 4n st dung dir liéu bang cho viéc phan tich hdi quy. Nhitng vu diém caa
viéc st dung dir liéu bang trong udc luong, theo Gujarati (2004) nhu sau:

Dit liéu bang lién két cac ddi tuwong ca thé (cac cong ty cac qudc gia,...)
theo thoi gian, nén cd sy khong dong nhat (heterogeneity) giira cac ca thé nay. Ky
thuat uoc luong dir liéu bang co thé xem xét dén sy khong dong nhat nay bang
cach dua vao nhitng bién sb dic trung riéng cua ting ca thé (firms, countries,...)
nghién cuu.

Bang viéc két hop nhirng chudi quan séat theo thoi gian va khong gian, di
liéu bang han ché dugc hién twong da cong tuyén gitta cac bién sd doc 1ap, bac tu
do dugc tang thém va hi¢u qua hon.

Dir liéu bang ¢ thé phat hién va do luong mot cach tét hon su tac dong
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khong thé quan sat duoc theo dir liéu chi theo thoi gian hodc chi theo khdng gian
thuan tdy, tranh dugc phan nao viéc bo st cac bién sé ¢6 Y nghia trong md hinh.

Dit lidu bang c6 thé tdi thiéu héa d6 chéch (bias) c6 thé phét sinh néu ching
ta két hop cac ca thé thanh nhom.

Luan an nay, tac gia so sanh cac phuong phap chay mé hinh OLS, FEM, REM
dé lya chon md hinh hinh phi hop nhét cho di liéu bang. Sau khi thu thap xong di
liéu, s6 lieu duoc xur ly theo trinh ty khai bao bién, nhap dit liéu, khao sat tuong
quan cap giita cac bién, chay théng k& mé ta va trinh bay dix liéu, phan tich hdi quy.
Trong viéc ly giai két qua nghién ctu, tc gia s& sir dung cac ly thuyét da nghién
ctu, két hop thuc tién ciia méi truong khao sat dé bién luan ¥ nghia kinh té cia méi
turong quan c6 ¥ nghia théng ké giita cac bién doc 1ap tir két qua kiém dinh.

3.4.1. Phwong phap hoi quy dir liéu bang

Déi véi dir liéu bang, c6 rat nhiéu phuong phap dé ude lwong hodi quy cho mé
hinh nghién ctu. M&i mot phuong phap déu ¢6 wu diém va nhuoc diém cua, hau hét
cac nghién cau st dung tir md hinh phé bién nhat dén phic tap hon, phu hop véi di
licu nghién cau. TAc gia sir dung cac md hinh hoi quy tuyén tinh da bién dé xem xét
anh huong cua cac bién doc lap dén bién phu thudc. Cé cac phuong phép ude luong
hoi quy pho bién:

+ Phwong phap hdi quy binh phwong nhé nhat (Pooled OLS)

Pbi v6i phuong phap Pooled OLS hay con goi 1a phuong phap OLS (Ordinary
Least Squares), 1a phuwong phap hoi quy st dung dir liéu bang co ban nhat. M6 hinh
nay gia dinh cac hé sé chin va do dbc sir dung trong md hinh héi quy 1a khéng thay
d6i theo thoi gian va cho cac mau quan sat. Md hinh héi quy duoc viét nhu sau:

Yit = po + Y BiXit + uit

Trong d6: - B0 1a hang s cia md hinh, B1, B2 .... Bi 1a hé sé hdi quy, u la phan
du cua md hinh héi quy (dai dién cho sai s6 va cac bién khong xuat hién trong md
hinh)

- i la doanh nghiép nghién ctru, t 1a ndm nghién cuu

Do thuc té cac giai doan quan sat mau s& khac nhau va céc cong ty trong mau
c6 nhitng dac thl riéng, vi vay ma cé cac hé sé chan khac nhau. Do d6, mé hinh hoi
Pooled OLS trén tap dir liéu thu dugc cia cac dbi twong theo thoi gian, do vay no

xem nhu tac dong giita cac dbi twong khac nhau 1a khong thay doi theo ddi tugng va
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thoi gian. Khi xdy ra truong hop nay, Pooled OLS c6 thé s& bop méo mdi quan hé
giira bién doc 1ap va bién phu thuoc va 1am sai léch di méi quan hé thuc té giira bién
doc 1ap va bién phu thudc caa cac quan sat mau.

£ Phuwong phap héi quy tic dong cd dinh (Fixed effects model_ FEM)

M6 hinh FEM hay con goi 1a mé hinh binh phuong téi thiéu cac bién gia
(Least Squares Dummy Variable - LSDV). M6 hinh tac dong ¢ dinh khong bo qua
cac anh huong theo chudi thoi gian va cac don vi chéo, hay ndi cach khac, mé hinh
hoi quy véi tac dong chéo ¢ dinh xay dung dua trén gia dinh vé tung d6 goc khac
nhau gifta cdc don vi chéo nhung hé s6 goc khong d6i. Mé hinh ¢ dang nhu sau:

Yit = o + 3 BiXit + pit

Trong d6: - PO 14 hing s6 ctia mé hinh, B1, B2 .... pi 1a hé sb hdi quy.

- pit= oi + uit: Sai s6 va cac bién khong xuét hién ctia mé hinh,
héi quy tuyén tinh c6 dién duoc tach 1am hai thanh phan. Thanh phan ai dai dién
cho cac yéu t6 khong quan sat duoc khic nhau gitta cac ddi twong nhung khong
thay doi theo thoi gian (xac dinh duoc). Thanh phéan uit dai dién cho nhing yéu t6
khong quan sat duoc khac nhau giira cac ddi twong va thay doi theo thoi gian.

- i la doanh nghiép nghién ctru, t 1a ndm nghién cuu

+ Phuwong phap hdi quy tac dong ngiu nhién (Random effects model

_REM)

O md hinh tac dong cb dinh, tung d6 gbc gitta cac don vi chéo khac nhau,
trong khi d6, & mo hinh tac dong ngau nhién, nhimg tac dong lam cho tung do gdc
ctia cac don vi chéo khac nhau duoc tach ra khoi tung d6 gdc caa md hinh.

M® hinh héi quy tac dong ngau nhién c6 dang:

Yit = o + ¥ BiXit + pit

Trong d6: - B0 1a hing sb ctia md hinh, B1, B2 .... Bi 1a hé sb hdi quy.

- pit = i + it mot gia dinh quan trong trong mo hinh tac dong ngau
nhién 1 thanh phan sai sé pi; khong tuwong quan véi bat ki bién giai
thich nao trong mo hinh.

- i la doanh nghiép nghién ctru, t 1a ndm nghién ctu.

+ Phwong phap binh phwong toi thiéu tdng quat (Generallzed Least

Square_GLS)

Phuong phéap GLS la phuong phap OLS dbi véi cac bién so da bién doi dé
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thoa man cac gia thuyét binh phuwong téi thiéu tiéu chuan. Phuong phap nay duoc

str dung dé khic phuc hién twong phuong sai thay d6i va su trong quan trong mo

hinh nghién ctru. Tuy nhién, phuong phap GLS s& khong khic phuc hién tugng
bién bi ndi sinh (endogeneity). Garcia — Teruel va Martinez - Solano (2003) va

Garcia (2010), da sir dung trong nghién ctru cua minh.

+ Phwong phap sai phin theo phwong phap tac dong c6 dinh

(Generalized method of moment_ GMM)

Céc phuong phap hdi quy OLS, FEM, REM, GLS...c6 nhirng thé manh riéng
va song hanh d6 ciing ¢ nhitng ton tai khac nhau, trong d6 cac van dé pho bién hay
gip phai 13 do dic tinh dit lidu dan dén két qua udc lugng cod thé bi chéch, nhu céc
hién tuwong: da cong tuyén, twong quan, tu twong quan, ndi sinh. No6i cach khac, co
mdt s6 van dé nay sinh khi tién hanh udc lugng mo hinh d6 1a:

(1) Céc bién cé thé dugc xem la noi sinh boi vi quan hé nhan qua cé thé xay ra
theo hai chiéu hudng: tir cac bién giai thich dén bién duoc giai thich va nguoc
lai. Viéc hdi qui cac bién nay cé thé dan dén su twong quan véi sai so, tac xay
ra hién twong noi sinh 1am chéch két qua;

(2) Tac dong cé dinh ham chura sai s6 trong md hinh hoi quy bao gém tinh dic tha
cuia cac bién khong quan sat dugc (vi) va sai s6 dic thi quan sat duoc (eit):

(3) Su hién dién cuaa bién tré Yit -1 trong mo hinh s& dan dén hién tugng ty tuong
quan;

(4) Dit liéu bang trong céc nghién ctru thudng cé thoi gian ngan (T ngan) va mang
khong gian I6n (N 16n)

Pé giai quyét van d¢, udc luong GMM ciia Arellano-Bond (1991) dua trén co sé

duge dé& xuat boi Holtx-Eakin, Newey &Rosen (1988). Trong thii tuc GMM, can

phan biét bién dugc cong cu (instrumented) va bién cong cu (instrument). Néu céc
bién duoc dy doan 1a ndi sinh (twong duwong véi ngoai sinh khéng nghiém ngat) thi
sap xép vao nhém bién duoc cong cu theo tiép can gmm; va khi d6 chi cd gia tri tré
cuia cac bién nay méi la cac cong cu thich hop (Judson va cac cong sy, 1996). Con
néu nhu cac bién giai thich duoc xac dinh 1a ngoai sinh nghiém ngit ciing nhu cac
bién cong cu dugc thém vao (néu co) thi xép vao nhom bién cong cu (iv-instrument
variable). C4c bién dugc cho 1a ngoai sinh nghiém ngit thi gia tri hién tai va tré coa
chung déu 1a céc cong cy thich hop (Judson va cac cong su, 1996). Ngoai ra, dé
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kiém dinh Sargan khéng bi yéu thi s luong cac bién cong cu duoc lya chon vé
nguyén tic phai nho hon hoic bang sé lwgng cac nhom.

Udc luong theo phuong phap GMM cua Arellano-Bond dugc thiét ké thich
hop cho dir liéu bang véi T nho va N Ion (van d& 4), (Judson cong su,1996;
Roodman, 2006). Tinh hop ly cta cac cong cu duoc sir dung trong phuong phap
GMM duogc danh gia qua cac thdng ké Sargan va Arellano-Bond (AR): kiém dinh
Sargan xac dinh tinh chat pht hop cua céc bién cong cu trong mé hinh GMM. Pay
la kiém dinh giéi han vé nai sinh (over-identifying restrictions) cua md hinh. Kiém
dinh Sargan véi gia thuyét Hy bién cong cu la ngoai sinh, nghia 1a khong tuong
quan véi sai s6 caa mod hinh. Vi thé, gia tri p cua thong ké Sargan cang Ion tét. Con
kiém dinh Arellano-Bond Vé ty twong quan (autocorrelation) c6 gia thuyét Ho:
khéng ty twrong quan; trong dé kiém dinh AR (2) quan trong hon béi vi nd kiém tra
tu twong quan & C4c cap do.

Tom lai, phwong phap GMM sir dung cac do tré thich hop cua cac bién duoc
cong cu dé tao nén cac bién cong cu. Ngoai ra, GMM con khai thac dir liu gop cua
bang va rang budc d6 dai chudi dir lidu thdi gian clia cac don vi bang trong bang dit
lidu. Tir d6, cho phép sir dung mot cdu trac tré thich hop dé khai thac dic tinh ning
dong cua dir licu.

3.4.2. Trinh ty thuc hién nghién ctru dinh lugng

Bang phuong phap xt ly sé liéu va udc lugng hoi quy da duoc trinh bay
trén day, nghién ctiru thuc hién 1an luot theo trinh ty sau:

3.4.2.1. Phan tich thong ké mo ta

Phuong phéap nay duoc st dung dé mo ta nhiing dic tinh co ban cua dir ligu
thu thap nham c6 cai nhin tong quat nhat vé mau nghién ctu. Théng qua mo ta, tom
tit thdng ké céc bién doc lap va bién phu thudc cua céc doanh nghiép trén dia ban
Thanh phé H6 Chi Minh giai doan nam 2006 dén 2014 cho thay dwoc gia tri trung
binh, d6 Iéch chuan, gia tri 16n nhat va bé nhat cua tirng bién nghién ctu.

3.4.2.2. Phan tich twong quan

Phan tich twong quan duoc sir dung dé xem xét mdi quan hé giira cac bién phu
thudc va céac bién kiém soat. Két qua phan tich twong quan c6 thé budc dau danh gia
duoc cac du bao cia md hinh. Ngoai ra, trong truong hop cac bién doc 1ap c6 moi
tuong quan cao thi day 1a ddu hiéu cua da cong tuyén, do d6 day 1a mot co so dé tac
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gia thuc hién kiém dinh da cong tuyén va diéu chinh md hinh.

3.4.2.3. Phan tich héi quy

Trong khi phan tich twong quan kiém tra c6 ton tai méi twong quan giita Cac
bién hay khdng thi phan tich hdi quy duoc dung dé do luong mirc do anh hudng cua
cac bién doc 1ap vai céac bién phu thudc, qua d6 cho biét chiéu tac dong cua tirng
bién doc 1ap dén bién phu thudc. Phuong phap nay s& cho phép tac gia dua ra nhitng
bang chiing xac thuc dé tra 1i cac cau hoi nghién ciu caa luan an. Thong qua
phuong phap téng binh phuong bé nhit (OLS), hing sé va cac tham sb caa md hinh
s& dugc ude luong. Hé sé Prob (P-value) cua két qua phan tich hoi quy cho biét
mirc do tac dong cua cac bién doc 1ap 1én tirng bién phu thudc. Cac mic thong ké cé
y nghia thuong dugc sir dung 1a 1%, 5% hodc 10% (hay noi cach khac la d¢ tin cay
99%, 95% hoic 90%). Trong luan an ndy, tac gia chon muc théng ké c6 y nghia 1a
10%, tic 1a bién doc 1ap chi duoc xem 1a ¢d anh hudng manh dén bién phu thuoc
khi gia tri Prob cuaa ting bién doc lap trong mé hinh hdi quy nho hon 10% (P-
value<0,1), va nguoc lai. Tuy nhién, mot s truong hop hé sé Prob. 16n hon 0,1
nhung nhé hon 0,15 van dugc tac gia luu ¥, diéu ndy c6 nghia 1 bién doc 1ap co anh
hudng dén bién phu thudc véi do tin cay 1a 85%.

Budc 1: So sanh md hinh theo phuong phap Pooled OLS véi phuong phap
FEM, tac gia kiém chimg bang kiém dinh F. Néu két qua kiém dinh bac bo HO c6
nghia moé hinh pht hop véi phuong phap FEM va chuyén sang budc 2. Nguoc lai,
chuyén sang budc 3.

Budc 2: So sanh mo6 hinh theo phuong phap FEM véi phuong phap REM, tac
gia kiém chimg bang kiém dinh Hausman. Néu két qua kiém dinh bac bo HO co
nghia mé hinh phu hop véi phuong phap FEM va chuyén sang budc 5. Nguoc lai,
chuyén sang budc 3.

Budc 3: So sanh mo hinh theo phuong phap Pooled OLS véi phuong phap
REM, tac gia kiém ching bang kiém dinh LM (Iénh xttest0). Néu két qua kiém dinh
bac bé HO c6 nghia mo hinh phit hop véi phuong phap REM va chuyén sang budc
5. Nguoc lai, chuyén sang budc 4.

Buwéc 4: Thuc hién kiém dinh Chow. Néu kiém dinh Chow chap nhan HO ¢6
nghia 1a phuong phap OLS phu hgp. Nguoc lai sir dung phuong phap REM.

Budére 5: Sau khi lya chon phuong phap chay mé hinh phu hop, tac gia s& kiém
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tra phuong sai thay doi, da cong tuyén, tu tuong quan, hién tugng nodi sinh ctia mo
hinh. Trong truong hop mé hinh cé khuyét tat, tac gia s& st dung phuong phap GLS
(Generalized least squares) va phuwong phap GMM (Generalized method of
moment) dé khic phuc.

Luén 4n trinh bay theo dung cic budc va thuc hién cac kiém dinh theo ding
cac budc va thuc hién cac kiém dinh nham tim ra mé hinh pht hop cho nghién cau.
Vé6i ba phuong phap OLS, FEM, REM, nghién ctru s& tom tit mot sé kiém dinh
nham x4c dinh phuong phap phu hop 13 kiém dinh F, Hausaman, LM, Chow.

3.4.3. Cac phwong phap kiém dinh

3.4.3.1 Céac kiém dinh lya chon mé hinh

Kiém dinh F: 1a mot kiém dinh nham lya chon phwong phap OLS va FEM,
dua trén gia dinh khong c6 su khac biét giita tung d6 gdoc theo don vi khong gian.
Kiém dinh nay duoc Stata 12 h tro khi sir dung nhém lénh “xt”.

- HO cho rang tat ca cac hé sd vi déu bang 0 (nghia 1a khong c6 su khac biét
gitra cac ddi twong hodc cac thoi diém khac nhau). => chon phuong phap chay
mo hinh OLS.

- Bac bo gia thuyét HO v6i mire ¥ nghia cho trude véi (muc ¥ nghia 5%) s&
cho thay udc luong tac dong cd dinh (FEM) 1a phu hop.

Néu P_value < 0.05, thi bac bo gia thiét HO hay c6 thé chon phuong phap
chay mo hinh hé sé ngau nhién. Nguoc lai, phit hop v&i mé hinh OLS.

Theo d6, gia thuyét HO cho rang sai s6 ctia udc luong thd khong bao gdm cac
sai 1éch gitra cac dbi tugng var(vi) = 0 (hay phuong sai giita cac ddi twong hodc cac
thoi diém 1a khong d6i). Bac bo gia thuyét HO, cho thay sai sd trong wdc luong cd
bao gdm ca su sai 1éch gitta cac nhom, va phu hop véi uée luong tac dong ngiu
nhién. Sy phu hop ctua udc lugng tdc dong ngﬁu nhién va tac dong ¢6 dinh duoc
kiém ching trén co s so sanh véi udc lugng tho.

Kiém dinh Hausman: la kiém dinh nham lya chon phuong phap OLS va
FEM phu hop cho hdi quy dir liéu bang, dua trén gia dinh HO khdng c6 su twong
quan giita bién giai thich va cac sai s6 ngau nhién &ivi twong quan 1a nguyén nhan
tao nén su khéac biét gitta FEM va REM.

- Gia thuyét HO cho rang khong c6 su trong quan giira sai sb dic trung giita cac
d6i twong (vi) véi cac bién giai thich Xit trong mé hinh. Udc luong REM 14 hop 1y
theo gia thuyét HO nhung lai khong phu hop & gia thuyét thay thé. Udc luong FEM
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13 hop 1y cho ca gia thuyét HO va gia thuyét thay thé.
- Gia thuyét HO bi bac bo thi uéc lwong tac dong cb dinh 1a phi hop hon so véi
ude lugng tac dong ngau nhién.

Nguoc lai, chua c6 du bang ching dé bac bo HO nghia 1a khong bac bo dugce
su twong quan giita sai s va cac bién giai thich thi udc luong tac dong cd dinh
khong con phu hop va udc lugng ngau nhién s& vu tién dugce sir dung.

Néu P _value < 0.05, thi bac bo gia thiét HO hay c6 thé chon phwong phap
chay mo hinh h¢ s tac dong c¢d dinh. Nguoc lai, pht hop véi mé hinh REM.

Kiém dinh LM cia Breusch — Pagan: 1a kiém dinh nham lya chon md hinh
REM hay OLS, dua trén gia dinh phuong sai ctia c4c sai s ngau nhién €ibang 0.

- Gia thuyét HO cho rang phuong sai cac sai s6 ngau nhién i bang 0 chon

phuong phap chay mo hinh OLS.

- Gia thuyét HO bi bac bo thi wéc luong tac dong c¢d dinh 1a phu hop hon so
v6i phuong phap chay mé hinh hé s6 khong thay doi OLS.

Néu P_value < 0.05, thi bac bo gia thiét HO hay c6 thé chon phuong phap
chay mé hinh hé sb tac dong ngiu nhién. Nguoc lai, pht hop v6i phuong phap chay
mo hinh OLS.

Kiém dinh Chow: 1a mot kiém tra d6i véi hé s6 do déc cua dir liéu bang dya
trén gia dinh khong cd su khac biét giira cac hé sé 6 doc theo don vi khéng gian.
Kiém dinh nay duoc Stata 12 hd tro khi st dung nhém lénh “xt”.

- Gia thuyét HO Hé s6 do ddc theo cac don vi khong gian bé“mg nhau chon
phuong phap chay mo hinh OLS.

- Gia thuyét HO bi bac bo c6 sy khac biét vé hé s6 do doc theo don vi khong
gian thi u6c luong tac dong c¢d dinh (REM) 1a phu hop hon so véi phuong phap
chay mé hinh hé sé khong thay d6i OLS.

Néu P_value < 0.05, thi bac bo gia thiét HO hay c6 thé chon phuong phap chay
md hinh hé s6 tac dong cb dinh. Nguoc lai, pht hop véi phuong phap chay mé hinh
OLS.

Sau khi chon dugc md hinh phi hop s& kiém dinh da cong tuyén, ty tuong
quan, phuong sai thay doi va hién twong noi sinh doi voi mé hinh dé tir d6 ¢ cac
bién phap khic phuc nham dam bao tinh viing va hiéu qua caa md hinh.
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3.4.3.2 C4c kiém dinh gia thuyét héi quy
+ Kiém dinh phwong sai thay doi
Mot trong céac gia thuyét cha yéu cho hdi quy binh phwong bé nhét thdng
thuong OLS 1a phuong sai khong thay d6i. Néu phuong sai khong phai 13 mét hang
sb thi dugc coi 1a phuong sai thay doi; luc nay uée luong hé s hoi quy tinh duoc
bang phuong phap OLS 1a khong hiéu qua. Dé kiém dinh su vi pham gia thiét nay
ciia md hinh, tac gia sir dung kiém dinh dang Breusch-pagan va kiém dinh white c6
sira doi véi cac gia thiét HO: khdng c6 hién tuong phuong sai thay doi, H1: ¢6 hién
tugng phuong sai thay doi. Néu két qua kiém dinh cho gié tri P-value 1a nhé (nho
hon 0.05 ngam dinh), gia thiét HO bi bac bo va chap nhan gia thiét H1.
+ Kiém dinh da cdng tuyén
Khi phén tich twong quan, hé s6 twong quan giira cac bién cao la dau hi¢u cua
da cong tuyén. Dé phat hién truong hop mot bién c6 twong quan tuyén tinh manh
véi céac bién con lai cia mo hinh, ta khao sat cac cip twong quan gitta cac bién doc
lap duoc thyc hién bang céach thiét 1ap ma tran hé s6 twong quan dé tim ra nhing
cap bién c6 hé sé twong quan cao Hoang Trong va Chu Nguyén Mang Ngoc (2008),
Gujarati (1995) cho rang, dé loai trir van dé da cong tuyén, can nghién ctu ki hé sb
tuong quan giita cac bién, néu ching vuot quéa 0.8, md hinh hoi quy sé gap van dé
da cong tuyén nghiém trong. Do d6, dé giam thiéu da cong tuyén, tac gia sé loai bo
bién ra khoi md hinh héi quy di vai cip bién c6 hé sé twong quan Ién hon 0.8.
Ngoai ra, dé dam bao tinh chinh xéc, tac gia s& s dung thém hé s phong dai
phuong sai (VIF - Variance Inflation Factor) dé kiém dinh hién tuong da cong
tuyén. Theo quy tic kinh nghiém khi VIFj>10 thi mtc d6 cong tuyén dugc xem la
cao va khi do, cac hé sb hdi quy dugc ude luong voi do chinh xac khong cao. Dua
vao két qua kiém dinh hoi quy tuyén tinh va hé sé VIF, céac bién cd hé s6 VIF Ion
hon 10 sé& bi loai ra khoi mé hinh1 va tiép tuc phan tich hdi quy cho dén khi khong
con bién nao c6 gié tri VIF 16n hon 10, tic 1 khéng con hién twong da cong tuyén.
+ Kiém dinh tw twong quan
Sau khi kiém dinh su phd hop cia mé hinh, budc ké tiép 1a kiém dinh hién
tugng tu tuong quan cta cac bién trong mod hinh. Khi ¢6 ton tai hién twong tu twong
quan, tuy cac udc luong OLS van la cac uée lugng khong chénh nhung chiing
khong phai 1a udc Iugng hiéu qua. Noéi cach khac, ude lugng OLS khodng phai la
wdc luong khong chéch tét nhat. Phuong phap kiém dinh c6 y nghia nhat dé phat
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hién tinh trang tu twong quan xay ra trong md hinh phwong phép kiém dinh

Wooldridge, trong d6 gia thiét HO dugc dé cap 1a khong cd hién tuong tu twong

quan, H1 1a c6 hién tugng tu twong quan. Néu két qua kiém dinh cho gi4 tri P-value

la nhé (nhé hon 0.05 ngam dinh), gia thiét HO bi bac bo va chap nhan gia thiét H1.
+ Kiém tra bién nai sinh

Bién noi sinh 1a nhitng bién c6 sy twong quan véi phan du. Pay l1a nhitng van
dé thuong gap ca trong ly thuyét vé kinh t& vi mo va vi mo. Sy xuat hién bién noi
sinh s& dan dén cac truong hop nhu sai sé trong bién, hoic dugc xac dinh dong thoi
qua cac bién giai thich khac. Trong cac trudong hop nay, OLS khong con phu hop
véi nhitng thdng sé ude luong tin cay.

Trong luan an nay, tac gia dung phuong phap Durbin — Wu — Hausman Test dé
kiém tra bién doc 1ap caa md hinh c6 phai 1a bién néi sinh hay khong théng qua 4
budc:

Buwéc 1: Hoi qui md hinh véi bién phu thudc 1a bién ma ching ta nghi ngo bi
noi sinh, bién doc lap bao gom tat ca cac bién trong mé hinh hdi quy chinh va bién
cong cu.

Bwéc 2: Liy phan du (r) ctia md hinh vira chay xong ¢ budc 01
(predict r, resid)

Bwéc 3: Hoi qui md hinh chinh, nhung c¢6 bd sung thém phan du (r) cua md
hinh vira chay xong & bugc 01=> muc dich kiém tra phan du (r) c6 tac dong dén
bién phu thudc cia mé hinh chinh hay khéng

Bwéc 4: Kiém dinh hé s6 (r) vai gia thiét: (cau lénh test r)

Ho: Bién khong bi noi sinh (ngoai sinh)
H1: Bién bi noi sinh

Néu p-value ciia kiém dinh(r) nhé hon mtrc ¥ nghia thong ké (5%) => két luan
bac bo Ho => Bién bi ndi sinh.

KET LUAN CHUONG 3

Tir co s& ly thuyét nén 7 gia thuyét ban dau da duoc xay dyng lién quan dén
cau trac vdn va vén luan chuyén tac dong dén hiéu qua quan tri tai chinh. Ngoai ra,
tac gia di trinh bay dir liéu nghién ciru, xac dinh cac bién nghién ciu, phuong phap
nghién ciru cling cac md hinh nghién ciru thuc nghiém. TAc gia sé trinh bay két qua
nghién cau va thao luan két qua trong chuong 4.
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CHUONG 4
PHAN TiCH DU LIEU VA KET QUA NGHIEN CUU

Két qua nghién cau thuc nghiém duoc trinh bay dudi day duoc thuc
hién theo phuong phéap nghién cau da trinh bay ¢ chuong 3. Pic diém cua mau
nghién ctu duoc trinh bay qua phan théng k& mé ta céc bién trong md hinh,
mdi tuong quan cua ting cap bién véi nhau va cudi cing la phan tich héi quy. Dya
vao mo hinh hdi quy tuyén tinh, tac gia lan luot xem xét anh huéng cua viéc
quan tri tirng thanh phan cau tric von va von luan chuyén 1én hiéu qua quan tri
ctia cac doanh nghiép nhé va vira tai Thanh phé H6 Chi Minh.

4.1. PHAN TiCH THONG KE MO TA

Cac thong ké mé ta bao gom: trung binh (Mean), trung vi (Std. Dev.), gia tri
I6n nhat (Max), gié tri nho nhat (Min). Két qua théng ké mé ta dit liéu cua cac bién
quan sat duoc thé hién tai bang 4.1

Bang 4.1: Thong ké mo ta

Variable | Obs Mean Std. Dev. Min Max

ROA 9288 | 0.021996 | 0.080889 | -0.57692 | 1.559539
ROE 9288 | 0.044463 | 0.261845 | -0.80952 | 9.913369
DA 9288 | 0.297825 | 0.284842 0| 0.996495
SDA 9288 | 0.273189 | 0.274566 0| 0.996495
LDA 9288 | 0.024636 | 0.086667 0| 0.960714
ACR 9288 | 93.23351 | 121.7732 0| 1006.792
ICP 9288 | 113.9156 | 69.18235 | 0.003987 | 495.9522
APP 9288 | 33.26912 | 50.00477 0| 1019.232
CCC 9288 173.88 | 137.1661 | -109.439 | 997.4394
Size 9288 | 8.976333 | 1.359379 | 2.484907 | 15.25336
Age 9288 | 13.07569 | 4.239744 9 55
Tax 9288 | 0.136391 | 0.172493 -0.3913 | 0.325373
Tang 9288 | 0.196632 | 0.17434 0| 0.986012

(Nguén: sé liéu béo céo tai chinh cung cdp Cuc thang ké Thanh phé HCM
tac gia tinh toan tur Stata 12.0)
C6 tat ca 9.288 dir liéu nghién ctru trong khoang thoi gian tir nim 2006 dén

2014 cua 13 bién trong cac mo hinh nghién ctru (2 bién doc lap, 6 bién phu thudc
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va 4 bién kiém soat). Két qua cho thay:

Bién ROA — Ty sudt sinh 10i trén tong tai san: Trong giai doan 2006-2014,
¢ su phan biét kha ro rét giita ROA cia cac doanh nghiép khac nhau trong khoi
SME. Mot s6 SME c6 ROA 16n nhat va cao nhét 1 rit 16n. Cu thé: ROA giao
dong tir (-57,69%) dén (155,95%) va dat gia tri trung binh 13 2,20%.

Bién ROE — Ty sudt sinh 107 trén von chi s¢ hitu: C6 su phan biét khé rd
rét gitta ROE cua cac doanh nghiép khac nhau trong khéi SME. M6t s6 SME co
ROA 16n nhat va cao nhét 1a kha 16n. Cu thé: ROA giao dong tir (-80,95%) dén
(991,33%) va dat gia tri trung binh 1a 4,44%.

Bién DA — Téng no trén téng tai san: trung binh cua cac doanh nghiép dat
29,78%.

Bién SDA — No ngdn han trén tong tdi san: trung binh ctia doanh nghiép
dat 27,31%.

Bién LDA — No dai han trén téng tai san: trung binh cua doanh nghiép dat
2,46%.

Bién ACR — Sé ngay thu tién binh quan: trung binh cic cong ty phai mat
93 ngay dé thu du tién tir khach hang (khoang 3 thang).

Bién ICP — S6 ngay ton kho binh quan: trung binh cac cong ty phai mat
113 ngay dé san xuat va tiéu thu dugc thanh pham trong kho (khoang hon 3
thang).

Bién APP — S6 ngay tra tién binh quan: trung binh céc cong ty mat 33 ngay
dé thanh toan hét cho nha cung cap (khoang 1 thang)

Bién CCC — Chu ky ludn chuyén tién mat: chu ky chuyén déi tién mit trung
binh cac cong ty trong mau la 173 ngay (khoang hon 5,5 thang).

4.2. PHAN TiCH TUONG QUAN

Hé sé tuong quan (r) 1a chi sé théng ké phan anh mac d6 quan hé tuyén tinh
gitra cac bién. Hé sb nay bién thién tir +1 dén -1. Thong qua hé sé twong quan c6
thé biét chiéu tuong quan riéng gitra bién phu thudc vai bién giai thich. Pong thoi
cho thay xuat hién hién tuong da cong tuyén trong mo hinh hoi quy (néu r > 8).
Trong trudng hop ¢ sy khac biét vé xu hudng tac dong cua cac bién doc lap va
bién phu thuoc giira két qua theo hé sb tuong quan va két qua theo mé hinh hoi quy.
Khi d¢6, mé6 hinh hoi quy c6 thé chua dap tng du céc gia thuyét caa md hinh nghién
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ctru, didu nay lam dau cua hé sé ude luong co thé khac biét so véi xu hudng tac
dong duwa trén sé liéu thuc té. Theo Hoang Trong va Chu Nguyén Méng Ngoc
(2008), mdi quan hé tuyén tinh gitta cac bién c6 thé duoc ude lugng thdng qua gia
tri hé s twong quan nhu sau:
(i)  r>0: Hai bién sé c6 mdi quan hé ciing chiéu;
r < 0: Hai bién sé c6 méi quan hé nguoc chiéu:
r = 0: Hai bién sé khdng c6 méi quan hé tuyén tinh.
(ii)  |r| = 1: Tuong quan tuyén tinh tuyét di.
(iii)  |r| > 0.8: Twong quan tuyén tinh rat manh.
(iv)  |r] = 0.6 — 0.8: Tuong quan tuyén tinh manh.
(v) | =0.4—-0.6: Cé twong quan tuyén tinh.
(vi) |r| = 0.2 — 0.4: Tuong quan tuyén tinh yéu.
(vii) |r] <0.2 Tuong quan tuyén tinh rat yéu hoic khong ¢ twong quan tuyén
tinh.
Hoic theo Hoang Ngoc Nham (2008) , khi tuong quan cip giita cac bién giai
thich cao (16n hon 0,5) thi ¢ thé xay ra da cong tuyén.
Nhin vao ma tran twong quan giita cac bién trinh bay trong bang 4.2 cho thay
nhitng mdi quan hé giira cac bién phu thudc, bién doc lap va bién kiém soat trong
mo hinh.
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Bang 4.2: Ma tran hé s6 twong quan giira cic bién doc lap

ROA ROE DA SDA LDA ACR ICP APP CCC Size Age Tax Tang
ROA 1.0000
ROE 0.6958 | 1.0000
DA 0.0327 | 0.0438 | 1.0000
SDA 0.0351 | 0.0461| 0.9527 | 1.0000
LDA -0.0037 | -0.0023 | 0.2686 | -0.0370 | 1.0000
ACR -0.0756 | -0.0719 | 0.3715| 0.3898 | -0.0022 | 1.0000
ICP -0.0412 | -0.0101 | 0.2032| 0.2123| -0.0047 | 0.0514 | 1.0000
APP 0.0248 | 0.0062 0.292 | 0.2905| 0.0393| 0.4083| -0.1164 | 1.0000
CCC -0.0788 | -0.0667 | 0.3946| 0.3360| -0.0186 | 0.7649 | 0.5924 | -0.0608 | 1.0000
Size -0.0972 | -0.0739 | 0.1825| 0.1678| 0.0682 | 0.1516| -0.0718| 0.1812| 0.0323 | 1.0000
Age 0.0860 | 0.0505| 0.0821| 0.0719| 0.0421| 0.0283 | -0.0225| 0.0380 | -0.0001| 0.2638 | 1.0000
Tax 0.2646 | 0.1587 | 0.0489 | 0.0442| 0.0204 | -0.0213 | -0.0366 | -0.0071 | -0.0348 | 0.2885| 0.1481 | 1.0000
Tang -0.0248 | -0.0412 | -0.0480| -0.1071| 0.1814| 0.0506 | -0.4315| -0.0087 | -0.1695| 0.2312| 0.1492| 0.0474 | 1.0000

(Nguon: sé lidu trong béo céo tai chinh cung cdp Cuc théng ké Thanh phé HCM
tac gid tinh toan tur Stata 12.0)
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Vé méi quan hé giiza bién phu thugc va bién dgc Idp cung véi céac bién kiém
soat trong mé hinh. Két qua tai bang 4.2 cho thay, cac bién doc lap va bién kiém
soat déu c6 mdi quan hé tuyén tinh véi bién phu thudc. Tuy nhién, méi quan hé
tuyén tinh nay 1a khdng manh (r < 0,6). Trong d6, no dai han trén tong tai san
(LDA), ky thu tién binh quan (ACR), ky luan chuyén hang ton kho (ICP), chu ky
chuyén ddi tién mit (CCC), quy mé tong tai san caa doanh nghiép (Size) va tai san
cb dinh trén tong tai san (Tang) c6 méi quan hé nguoc chiéu dén céc bién phu thudc
(ROA) va (ROE). Con lai cac bién doc lap va kiém soat khac déu ¢ mdi quan hé
tuyén tinh duong véi 2 bién phu thudc. Vé mirc d6 twong quan gitra tirng bién doc
lap va bién kiém soat dén bién phu thugc trong md hinh cho thay la khong cao.

Vé moi quan hé giza cac bién déc ldp cung véi cac bién kiém soat trong md
hinh. Theo bang 4.2 cac bién doc 1ap va céc bién kiém soat trong mod hinh c6 DA va
SDA tuong quan rat manh (r = 0.95) cing véi khung ly thuyét, trén co so 2 bién
tuong quan ndy. Tac gia da tach bién nghién cttu DA va SDA & hai mé hinh nghién
ctru khéac nhau. Tiép theo, cap bién (CCC) va (ACR) twong quan manh (r = 0.76),
(CCC) va (ICP) c6 twong quan tuyén tinh (r = 0.59), ciing dya trén khung ly thuyét
va mirc do twong quan cua cac cap bién, tac gia ciing tach (CCC) va (ACR), (ICP) &
cac md hinh khac nhau. Ngoai ra, cac bién doc 1ap va cac bién kiém soat duoc sir
dung trong md hinh déu c6 hé sé twong quan kha thip (r <0,39). Tuy nhién, dé
khang dinh két luan vé hién tugng da cong tuyén sau khi hoi quy md hinh.

4.3. PHAN TiCH HOI QUY VOI POOLED OLS, FEM VA REM

Trong luan an cau trc vén duoc chia 1am 3 bién DA, SDA, LDA, vén luan
chuyén 1a 4 bién ACR, ICP, APP, CCC anh hudng dén hiéu qua quan tri tai chinh
duge do ludong thong qua ROA va ROE. Tir d6 ta c6 8 mé hinh hdi quy, tac gia s&
so sanh va lya chon md hinh nao sé 1a mé hinh phu hop: Pooled OLS, FEM hay
REM. Dé xem xét, lra chon mé hinh phu hop gitra 3 phuong phap hoi quy trén, tac

gia sir dung kiém dinh P va kiém dinh Hausman d3 duoc trinh bay trong Chuong 3.
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4.3.1. M6 hinh hoi quy dua trén bién phu thujc ROA

Bao gom cac md hinh:

ROAIt = B0 + B1DAIt + B2ACRit + B3ICPit + B4APPit + B5Sizeit + f6Ageit +
B7Taxit + B8Tangit + uit (1.a)

ROAIt = B0 + B1SDAIt + B2LDAIt +B3ACRit + B4ICPit + B5SAPPit + 6Sizeit
+ B7Ageit + B8Taxit + B9Tangit + uit (1.b)

ROAIit = B0 + B1DAIt + B2CCCit + B3Sizeit + f4Ageit + f5STaxit + f6Tangit
+ uit (1.c)

ROAit = B0 + B1SDAIt + B2LDAIt +B3CCCit + B4Sizeit + f5SAgeit + f6Taxit
+ B7Tangit + uit (1.d)
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Bang 4.3 Két qua mé hinh véi bién phu thugc ROA

ROA M6 hinh L.a M6 hinh L.b M6 hinh L.c M6 hinh 1.d
oLS FEM REM oLS FEM REM oLS FEM REM OLS FEM REM
DA 0.341 0.102 0.548%* 0.227 -0.0356 0.381
[1.31] [0.30] [1.98] [0.96] [-0.12] [1.51]
SDA 0.423 0.287 | 0.669%* | -0.0024*** | -0.00110% | 0.0019*** |  0.294 0.103 0.473*
[1.54] [0.79] [2.28] [-4.91] [-1.84] [-3.68] [1.19] [0.32] [1.77]
LDA -0.00299 | -0.0104 | -0.00327 -0.00364 | -0.0106 | -0.00366
[-0.41] [-1.22] [-0.43] [-0.52] [-1.29] [-0.50]
ACR -0.0258 | -0.0152 | -0.024*** | -0.027*** | -0.0176%* | -0.026%**
[-4.34] [-2.10] [-3.88] [-4.43] [-2.37] [-4.04]
ICP -0.056%** | -0.031%* | -0.043*** | -0.055%** | -0.0305** | -0.042%**
[-5.47] [-2.51] [-3.97] [-5.45] [-2.51] [-3.95]
APP 0.000571 | -0.00024 | 0.000142 | 0.568 -0.238 0.139
[0.94] [-0.41] [0.25] [0.93] [-0.41] [0.24]
CcC -0.002%%% | -0.001* | -0.002*** | -0.002*** | -0.0012** | -0.002%**
[-4.91] [-1.84] [-3.68] [-4.98] [-2.04] [-3.79]
Size 0.288%%* | 0.173%* | 0.170%** | 0.287*** | -0.167** | 0.169%** | 0.233%%* | -0.204*** | 0.109%* | 0.232%%* | -0.205*** | 0.108**
[5.73] [-2.07] [2.94] [5.71] [-2.00] [2.94] [4.90] [-2.71] [1.99] [4.87] [-2.72] [1.96]
Age 0.0797*** | -0.0473 | 0.0878*** | 0.0796*** | -0.0473 | 0.0875*** | 0.0822*** | -0.0481 | 0.0916*** | 0.0822*** | -0.0483 | 0.0916***
[5.18] [0.77] [4.28] [5.17] [-0.77] [4.27] [5.57] [-0.80] [4.56] [5.57] [-0.81] [4.56]
Tax 0.211%%% | 0.187*%* | 0.109%** | 0.211*** | 0.187*** | 0.199%** | 0.212%%* | 0.188*** | 0.200%** | 0.212*** | 0.188*** | 0.200%**
[88.71] [78.68] [86.15] [88.66] | [78.65] | [86.11] [91.63] [81.72] | [88.92] [91.60] [81.71] | [88.89]
Tang -0.015%** | -0.033%** | -0.02%%* | -0.014*** | -0.032%** | -0.019*** | -0.00859** | -0.028*** | -0.016%** | -0.008** | -0.028*** | -0.015***
[-3.62] [5.72] [-4.36] [-3.34] [-5.58] [-4.10] [-2.37] [-5.47] [-3.86] [-2.17] [-5.39] [-3.68]
_CONS | -0.012%%* | 0.047*** | -0.0036 | -0.013*** | 0.0466*** | -0.0037 | -0.014*** | 0.046*** | -0.003 | -0.0139%** | 0.046*** | -0.0032
[-2.74] [4.07] [-0.65] [-2.76] [4.02] [-0.67] [-3.34] [4.30] [-0.64] [-3.33] [4.31] [-0.62]




107

N 8794 8794 8794 8794 8794 8794 9288 9288 9288 9288 9288 9288
R—sq 0.49 0.45 0.49 0.451 0.489 0.453 0.489 0.453

Prob>F 0.000 0.000 0.000 0.000

Hausman

Prob>chi2 0.000 0.000 0.000 0.000

Ghi cha:* ** *** tyyong (g v&i mic y nghia 10%, 5%, 1%

(Nguon: Két qud phan tich dé lidu tr phan mém Stata 12.0)
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Bing kiém dinh F ching ta thiy Prob > F = 0.000 < o =5%, do d6, véi mic y
nghia 5% ta bac bo Ho. Nghia 13, véi dit liéu thu thap dugc, cho thiy phuong phap
chay mé hinh FEM Ia ph hop, OLS 14 khong phi hop vi ¢6 sy tn tai cac anh
huong ¢ dinh & mdi doanh nghiép theo thoi gian.

Sau khi chon phuong phép chay mé hinh FEM thay cho phuong phép chay
OLS, luan an nghién ctu lan luot di vao udc luong dir liéu bang di co dya vao
phuong phap chay mé hinh FEM va REM. Tir két qua chay mé hinh FEM va REM
tac gia sé di kiém dinh Hausman dé so sanh lya chon mé hinh FEM hay REM. Két
qua kiém dinh Hausman dugc trinh bay tai bang 4.3 (két qua chi tiét & phu luc 4,
muc 2). Ta thdy, Prob>chi2 = 0.000 nghia 13 P_value = 0.000 < a = 5%, do d6 du co
s& dé béc bo gia thiét Ho, thi udc luong tac dong c¢b dinh (FEM) 1a pht hop hon so
véi ude lugng tic dong ngau nhién (REM).

Qua cac kiém dinh phuong phap chay mé hinh FEM 12 m6 hinh tét nhat duoc
lya chon. Tuy nhién, trudc khi phan tich cac yéu tét anh hudng dén cac bién hiéu
qua quan tri tai chinh, tac gia s& tién hanh st dung cac kiém dinh: phuong sai thay
d6i, da cong tuyén, tu twong quan, hién twong ndi sinh va thuc hién cac hiéu chinh
can thiét nham khac phuc han ché cua mé hinh.

4.3.2. M6 hinh hoi quy dwa trén bién phu thuoc ROE

Bao gdém cac mé hinh:

ROEit = p0 + BIDAit + B2ACRit + B3ICPit + B4APPit + B5Sizeit + B6Ageit +
B7Taxit + f8Tangit + uit (2.a)

ROEit = B0 + B1SDAit + B2LDAit +B3ACRit + B4ICPit + BSAPPit + B6Sizeit
+ B7Ageit + p8Taxit + f9Tangit + uit (2.b)

ROEit = B0 + B1DAIt + B2CCCit + B3Sizeit + B4Ageit + B5Taxit + f6Tangit
+ uit (2.c)

ROEit = p0 + BISDAIt + B2LDAit +B3CCCit + p4Sizeit + P5Ageit + P6Taxit
+ B7Tangit + uit (2.d)
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Bang 4.4 Két qua mé hinh véi bién phu thuéc ROE

ROE Mb hinh 2.a Mb hinh 2.b M hinh 2.c Mb hinh 2.d
oLS FEM REM oLS FEM REM oLS FEM REM OLS FEM REM
DA 3.420%%% | 2.696%* | 3.283*** 2.858%%% | 2.159%% | 2726%**
[4.04] [2.24] [3.81] [3.73] [2.00] [3.47]
SDA 3.672%%% | 2.740%% | 3.525%%* 2.991%%% | 2113% | 2.85%%x
[4.12] [2.13] [3.87] [3.71] [1.85] [3.45]
LDA 00145 | 0.0242 0.0143 0.0169 0.025 0.0166
[0.61] [0.80] [0.59] [0.74] [0.86] [0.71]
ACR -0.085%** | -0.072%** | -0.083*** | -0.088*** | -0.072%** | -0.086%**
[-4.37] [-2.79] [-4.20] [-4.46] [-2.74] [-4.28]
ICP -2.081 1.871 -1.628 -2.092 1.871 -1.637
[-1.05] [0.90] [-0.82] [-1.06] [0.90] [-0.83]
APP 0.0221 0.0424 0.0232 00228 | 0.0424 | 0.0238
[0.67] [0.98] [0.69] [0.69] [0.98] [0.71]
CcC -0.006*** | -0.0048** | -0.0057*** | -0.006*** | -0.0048** | -0.006***
[-3.63] [-2.26] [-3.46] [-3.67] [-2.20] [-3.49]
Size -0.0709 0.374* -0.0715 | -0.0714 | 0.374* | -0.0719 | -0.0634 | 0.374* -0.0641 | -0.0635 | 0.374* | -0.0641
[-1.41] [1.70] [-1.35] [-1.42] [1.70] [-1.36] [-1.32] [1.76] [-1.25] [-1.32] [1.76] [-1.25]
Age 0.266 0.761** | 0.282* 0264 | 0.763** | 0.280* 0.219 0.535%* 0.232 0.217 0.535%* 0.23
[1.62] [2.57] [1.67] [1.61] [2.57] [1.65] [1.41] [2.00] [1.44] [1.40] [2.00] [1.43]
Tax 2.238%** | 2369%** | 2250%%* | 2.238%%% | 2360k | 2.249%%x | 223gxkx | 2373%kk | D 25IRRx | D23GEKN | D 374RRk | 2 DEZwkk
[88.71] [78.68] [88.17] [88.66] | [78.65] | [88.13] | [91.63] | [81.72] [90.95] [91.60] | [81.71] | [90.92]
Tang -0.0301** | 0.00731 | -0.0282** | -0.0276** | 0.00747 | -0.0259* | -0.043*** | -0.00392 | -0.041*** | -0.042*** | -0.00404 | -0.04***
[-2.25] [0.36] [-2.05] [-2.02] [0.36] [-1.84] [-3.68] [-0.21] [-3.32] [-3.52] [-0.22] [-3.19]
_cons -0.0183 | -0.133*** | -0.0202 | -0.0185 | -0.134*** | -0.0204 | -0.00608 | -0.102*** | -0.0078 | -0.00598 | -0.10*** | -0.0077
[-1.25] [-3.23] [-1.33] [-1.26] [-3.23] [-1.34] [-0.45] [-2.70] [-0.55] [-0.44] [-2.70] [-0.54]




110

N 8794 8794 8794 8794 8794 8794 9288 9288 9288 9288 9288 9288
R—sq 0.486 0.448 0.486 0.448 0.486 0.451 0.489 0.453

Prob>F 0.000 0.000 0.000 0.000

Hausman

Prob>chi2 0.000 0.000 0.000 0.000
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Bing kiém dinh F ching ta thiy Prob > F = 0.000 < o =5%, do d6, v6i mic y
nghia 5% ta bac bo Ho. Nghia 13, véi dit liéu thu thap dugc, cho thiy phuong phap
chay mé hinh FEM Ia ph hop, OLS 14 khong phi hop vi ¢6 sy tn tai cac anh
huong ¢ dinh & mdi doanh nghiép theo thoi gian.

Sau khi chon phuong phép chay mé hinh FEM thay cho phuong phép chay
OLS, luan an nghién ctu lan luot di vao udc luong dir liéu bang di co dya vao
phuong phap chay mé hinh FEM va REM. Tir két qua chay mé hinh FEM va REM
tac gia sé di kiém dinh Hausman dé so sanh lya chon mé hinh FEM hay REM. Két
qua kiém dinh Hausman dugc trinh bay tai bang 4.4 (két qua chi tiét & phu luc 4,
muc 2). Ta thdy, Prob>chi2 = 0.000 nghia 13 P_value = 0.000 < a = 5%, do d6 du co
s& dé béc bo gia thiét Ho, thi udc luong tac dong cb dinh (FEM) 1a pht hop hon so
véi ude lugng tic dong ngau nhién (REM).

Qua cac kiém dinh phuong phap chay mé hinh FEM 12 m6 hinh tét nhat duoc
lya chon. Tuy nhién, trudc khi phan tich cac yéu tét anh hudng dén cac bién hiéu
qua quan tri tai chinh, tac gia s& tién hanh st dung cac kiém dinh: phuong sai thay
d6i, da cong tuyén, tu twong quan, hién twong ndi sinh va thuc hién cac hiéu chinh
can thiét nham khac phuc han ché cua mé hinh.

4.3.3 Kiém dinh két qua hdi quy

4.3.3.1. Kiém dinh hién twong phwong sai thay doi

Pé kiém dinh xem mé hinh c6 bj phwong sai thay d6i hay khdng, tac gia sir
dung kiém dinh Modified Wald test Iénh (xttest 3).

Véi gia thiét HO : khdng c6 hién tuong phuong sai thay doi

H1: c6 hién twong phuong sai thay doi.

Néu két qua kiém dinh cho gia tri P-value 1a nhé (nho hon 0.05 ngam dinh),
gia thiét HO bj bac bo va chap nhan gia thiét H1.

Dua trén két qua tai bang 4.5 hé s6 P_value < o = 0.05 cua 8 md hinh. Vi vay
gia thiét HO bi bac bo. Nghia 13, v6i mtc y nghia 5% phuong phap chay md hinh
FEM xay ra hién tugng phuong sai thay doi ¢ ca 8 mo hinh (két qua chi tiét tai phu
luc 4 dén phu luc 11, muc 3)
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Bang 4.5: Kiém dinh xttest 3 vé phwong sai thay d6i cho phwong phip FEM

R Bién A . X
Mo hinh hu Bién cau truc von
kiém dinh P va von luan chuyén

thudc

Luwa chon
P_value | phuwong phap
hoi quy

C6 hién tugng
phuong sai thay
doi
(phu luc 4)

M©6 hinh 1.a DA, ACR, ICP, APP 0.000

C6 hién tugng
SDA, LDA, ACR, ICP, 0.000 phu:o*ng?sai thay
APP ' doi

(phu lyc 5)

M© hinh 1.b

ROA Cé hién tuong

phuong sai thay
doi
(phuy luc 6)

M6 hinh 1.c DA, CCC 0.000

C6 hién tuong
phuong sai thay
doi
(phu lyc 7)

M6 hinh 1.d SDA, LDA, CCC 0.000

C6 hién tugng
phuong sai thay
doi
(phu lyc 8)

MG hinh 2.a DA, ACR, ICP, APP 0.000

C6 hién tugng
SDA, LDA, ACR, ICP, 0.000 phu:ovngqsai thay
APP ' doi

(phu luc 9)

M6 hinh 2.b

ROE

C6 hién tuong
phuong sai thay
doi
(phu luc 10)

M6 hinh 2.c DA, CCC 0.000

C6 hién tuong
phuong sai thay
doi
(phu lyc 11)

M®é hinh 2.d SDA, LDA, CCC 0.000

(Nguon: Két qud phan tich dé lidu tir phan mém Stata 12.0)
Két qua kiém dinh 8 md hinh trén cho thay cé4c gia tri P-value nhan duoc déu
bang 0.000 < a (5%), diéu nay ham y gia thuyét HO 1a khdng c6 hién twong phuong

sai thay doi trong cac mé hinh bi bac bo véi mic § nghia 5%. Do do, tac gia tién
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hanh khic phuc khuyét tat caa mé hinh hdi quy bang phuong phap hdi quy GLS.

4.3.3.2. Kiém tra hién twong da cdng tuyén

Dé phat hién hién tuong da cong tuyét trong md hinh, tac gia st dung hé sb

phong dai phuong sai (VIF — Variance Inflation Factor). C6 nhiéu dé xuat khéc

nhau cho gi4 tri ciia VIF, nhung phd bién nhét 1a 10, theo d6 1a mac téi da cua VIF

ma vuot qua gid tri do c6 thé gay ra hién twong da cong tuyén (vi dy, Hair,
Anderson, Tatham va Black, 1995; Kennedy, 1992; Marquardt, 1970; Neter,
Wasserman va Kutner, 1989). Cac khuyén nghi khac cia VIF nhu 13 5 (Rogerson,

2001) va tham chi 4 (vi du, Pan va Jackson, 2008). Quan sat bang hé sb hdi quy cua

mo hinh, hé s6 VIF cua céc bién < 10 nén khong cé hién tugng da cong tuyén xay ra

giira cac bién trong cac mé hinh.

Noi dung duoc trinh bay tom tit & bang 4.6 va bang 4.7, noi dung chi tiét duoc

trinh bay & cac phu luc 4 dén phu luc 7, myc 5 twong ng
Bang 4.6: Két qua héi quy VIF véi bién phu thugc ROA

Variable M6 hinh 1.a M6 hinh 1.b M6 hinh 1.c M6 hinh 1.d

VIF | UVIF | VIF | 1/VIF | VIF 1VIF VIF | 1/VIF

ROA 1.96 | 0.5096 1.96 | 0.5095 1.96 | 0.5106 1.96 | 0.5106

DA 1.39 | 0.7202 1.26 | 0.7942

SDA 1.44 | 0.6957 1.29 | 0.7752

LDA 1.05 | 0.9567 1.04 | 0.9651

ACR 1.32 | 0.7562 1.36 | 0.7333

ICP 1.29 | 0.7767 1.29 | 0.7763

APP 1.00 | 0.9983 1.00 | 0.9982

CccC 1.26 | 0.7953 1.28 | 0.7837

Size 1.19 | 0.8396 1.19 | 0.8394 1.17 | 0.8564 1.17 | 0.8557

Age 1.10 | 0.9099 1.10 | 0.9097 1.09 0.916 1.09 | 0.916

Tax 1.94 | 0.5143 1.94 | 0.5143 1.95 0.514 1.95| 0.514

Tang 1.32| 0.755 1.38 | 0.7223 1.11 | 0.9008 1.15 | 0.8709

Mean VIF 1.39 1.37 14 1.36

(Nguon: Két qud phan tich dé liéu tir phan mém Stata 12.0)
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Bang 4.7: Két qua hdi quy VIF véi bién phu thugc ROE

M6 hinh 2.a M6 hinh 2.b M6 hinh 2.c M6 hinh 2.d
Variable

VIF UVIF VIF | UVIF | VIF | I/VIF | VIF | 1/VIF
ROE 1.94 | 0.5143 1.94 | 0.5143 195| 0.514 1.95| 0514
DA 1.39 | 0.7202 1.26 | 0.7942
SDA 1.44 | 0.6957 1.29 | 0.7752
LDA 1.05 | 0.9567 1.04 | 0.9651
ACR 1.32 | 0.7562 1.36 | 0.7333
ICP 1] 0.9983 1| 0.9982
APP 1.29 | 0.7767 1.29 | 0.7763
CCcC 1.26 | 0.7953 1.28 | 0.7837
Size 1.1 | 0.9099 1.1 | 0.9097 1.09| 0.916 1.09 | 0.916
Age 1.19 | 0.8396 1.19 | 0.8394 1.17 | 0.8564 1.17 | 0.8557
Tax 1.96 | 0.5096 1.96 | 0.5095 1.96 | 0.5106 1.96 | 0.5106
Tang 1.32 0.755 1.38 | 0.7223 1.11 | 0.9008 1.15| 0.8709
Mean VIF 1.39 1.37 14 1.36

(Nguon: Két qua phan tich di lidu tir phan mém Stata 12.0)
4.3.3.3 Kiém tra hi¢n twong tw twong quan
Phuong phéap kiém dinh Wooldridge test duoc st dung dé kiém dinh xem c6
hién tuong tu twong quan hay khong cho cac mé hinh hdi quy.

Dit gia thiét:

HO: khdng c6 hién tugng tu tuong quan

H1: c6 hién twgng tu tuong quan

Néu két qua kiém dinh cho gia tri P_value < o = 0.05, gia thiét HO bj béac bo va
chap nhan gia thiét H1, tac 1a ¢ hién tugng tu twong quan xay ra.

Két qua kiém dinh cho thay:

Tt md hinh 1.a dén mé hinh 1.d véi bién phu thusc ROA: thi P-value cho két
qua lan luot: 1.a (p = 0.039); 1.b (p = 0.038); 1.c (p = 0,047); 1.d (p = 0.45). Céc gia
tri P-value déu nho hon a (5%), ham y ring gia thiét HO bi bac boé véi mirc y nghia
5%, nghia 13 cac bién trong cac md hinh néu trén c6 xay ra hién tuong tu twong
quan. Noi dung duoc trinh bay tom tat & bang 4.8, ndi dung chi tiét dugc trinh bay ¢
cac phu luc 4 dén phu luc 7, muc 5 tuong Gng.

T md hinh 2.a ¢én mé hinh 2.d véi bién phu thuéc ROE, thi P-value cho két
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qua lan luot: 2.a (p = 0.183); 2.b (p = 0.180); 2.c (p = 0.173); 2.d (p = 0.170) . Céc
gia tri P-value déu lén hon o (5%), ham V rang chua c6 bang ching thdng ké cho
thay gia thiét HO bi bac bo & muc ¥ nghia 5%, nhu vay khdng ¢ bang ching théng
ké cho thay céc bién trong md hinh néu trén c6 hién twong tu trong quan. Noi dung
duoc trinh bay ¢ bang 4.8, noi dung chi tiét duoc trinh bay & céc phu luc 8 d&én phu

luc 11, muc 5 tuong Gng.

Bang 4.8: Kiém dinh Wooldridge test vé tu twong quan

Mb hinh
kiém dinh

Bién
phu
thudc

Bién cau truc von
va von luian chuyén

P_value

Luwa chon phwong
phap hoi quy

MO0 hinh 1.a

M6 hinh 1.b

Mo hinh 1.c

M© hinh 1.d

ROA

DA, ACR, ICP, APP

0.039

Co hién tuong
tu tuong quan
(phu luc 4, myc 5)

SDA, LDA, ICP, APP

0.038

C6 hién tugng
tu twong quan
(phu luc 5, muc 5)

DA, CCC

0.047

Co hién tuong
tu tuong quan
(phu luc 6, muc 5)

SDA, LDA, CCC

0.045

Co hién tuong
tu tuong quan
(phu lyc 7, muc 5)

M hinh 2.a

Mb hinh 2.b

M0 hinh 2.c

M6 hinh 2.d

ROE

DA, ACR, ICP, APP

0.183

Khong c6 hién tugng
tu tuong quan
(phu luc 8, myc 5)

SDA, LDA, ICP, APP

0.180

Khong c6 hién tugng
tu tuong quan
(phu lyc 9, muc 5)

DA, CCC

0.173

Khong c6 hién tuong
tu trong quan
(phu lyc 10, muyc 5)

SDA, LDA, CCC

0.170

Khoéng c6 hién tugong
tu trong quan
(phu lyc 11, muc 5)
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4.4. PHAN TiCH HOI QUY BANG PHUONG PHAP GLS
4.4.1. Két qua hoi quy bang GLS

Sau khi thuc hién hdi quy va kiém dinh, lua chon mo hinh phii hop 12 FEM,
tac gia tién hanh khic phuc cac khuyét tat duoc phat hién cia md hinh bang phwong
phap GLS (Generalized least squares) véi su trg gitp cua phan mém Stata. Cac két
qua duogc trinh bay bén dudi (bang 4.9, bang 4.10) 1a cac két qua da duoc khic phuc
nhitng khuyét tat caia méd hinh (két qua chi tiét cho tirng mé hinh twong tng tir phu
luc 4 dén phu luc 11, myc 6).

Bing 4.9 két qua hdi quy ctia 4 md hinh véi bién phu thuc ROA

ROA M6 hinh 1.a | M6 hinh1.b | M6 hinh 1.c | M6 hinh 1.d
DA 0.100*** 0.0936***
[10.42] [9.25]
SDA 0.118*** 0.108***
[11.46] [10.00]
LDA -0.00817 0.0301
[-0.03] [0.11]
ACR -0.0191*** -0.0211***
[-9.16] [-9.90]
ICP -0.0108*** -0.0107***
[-2.73] [-2.73]
APP 0.0216*** 0.0216***
[27.21] [27.12]
CCC -0.00163*** | -0.00177***
[-8.15] [-8.80]
Size -0.00255*** | -0.00252*** | -0.00167*** | -0.00164***
[-11.30] [-11.29] [-6.83] [-6.79]
Age 0.0397*** 0.0393*** 0.0635*** 0.0632***
[5.04] [5.04] [6.96] [6.96]
Tax 0.267*** 0.266*** 0.274*** 0.272***
[62.01] [62.30] [63.55] [63.75]
Tang -0.00668*** | -0.00517*** | -0.00878*** | -0.00805***
[-4.51] [-3.51] [-5.98] [-5.59]
_cons 0.0273*** 0.0269*** 0.0178*** 0.0176***
[12.70] [12.61] [7.81] [7.85]
N 9288 9288 9288 9288

(Nguon: Két quda phan tich dz liéu tr phan mem Stata 12.0)
Ghi chu. * ** *** nrong ung voi muc y nghia 10%, 5%, 1%
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Bang 4.10 Két qua hoi quy ciia 4 mo hinh véi bién phu thuge ROE

ROE | Méhinh2.a| Mdhinh2.b | Mo hinh2.c | M6 hinh 2.d
DA 0.552%** 0.488%**
[22.29] [19.56]
SDA 0.613%** 0.534%**
[22.89] [20.15]
LDA 1.283%* 1.490%*
[2.12] [2.33]
ACR -0.0833%** | -0,0905***
[-14.50] [-15.40]
ICP -0.0409%** | -0.0395%**
[-4.46] [-4.34]
APP 0.0412%%* | 0.0415%**
[24.68] [24.80]
cccC -0.686%** | -0.727%%*
[-13.60] [-14.33]
Size -0.00141%** | -0.00138*** | 0.000877* | 0.000859*
[-3.02] [-2.96] [1.77] [1.74]
Age 0.0405%** | 0.0407*** | 0.0969*** | 0.0985***
[2.78] [2.83] [6.11] [6.29]
Tax 0.525%** 0.521%%* 0.538%** 0.531%%*
[60.95] [62.15] [65.13] [67.09]
Tang -0.0366%** | -0.0327*** | -0.0444%** | -0.0419%**
[-11.74] [-10.81] [-14.94] [-14.86]
_cons 0.0330%** | 0.0318*** | 0.0108*** | 0.0106%**
[8.08] [7.81] [2.59] [2.58]
N 9288 9288 9288 9288

. (Nguén: Két qua phan tich da liéu tir phan mém Stata 12.0)
Ghi chu:*, ** *** frong ung Vol miee y nghia 10%, 5%, 1%
4.4.2. Kiém tra hién twong ndi sinh giira cic bién

Khi gia thiét vé su khong twong quan gitra bién doc 1ap va sai s6 bi vi pham thi
hién tugng noi sinh xay ra. Bién doc lap trong mé hinh vira dong vai tro 1a bién
ngoai sinh (do tac dong dén Y) vira 1a bién noi sinh (do bi sai s6 tac dong). Mo hinh
c6 bién doc 1ap 1a bién noi sinh goi 1a mé hinh bi hién twgng ndi sinh . Hién tuong
noi sinh lam cho cac uée lwong thu duoc bang phuong phap hdi quy tuyén tinh cb

dién (OLS) khong con 13 udc luong viing.

Dé kiém tra hién twong noi sinh, tac gia sir dung kiém dinh Durbin — Wu —
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Hausman (DWH). Két qua kiém dinh néi sinh cho cac bién duoc tong hop va trinh

bay trong bang dudi day (két qua chi tiét duogc trinh bay trong phu luc 12):

Bang 4.11: Két qua kiém tra ndi sinh véi bién phu thugc ROA

Tén bién | P_value Hién twong néi sinh | Bién cong cu

DA 0.70953 Khéng phat hien

SDA 0.81429 Khéng phét hién

LDA 0.63625 Khéng phat hien

ACR 0.11499 Khéng phat hién

ICP 0.0100 C6 hién twong noi sinh | Bién tré cua bién bi noi sinh
APP 0.4055 Khéng phat hién

CCC 0.00545 C6 hién twong noi sinh | Bién tré cua bién bi noi sinh

Ghi ch(: Kiém dinh Durbin - Wu — Hausman (P_value), mtc y nghia dé bac bo

hoac chap nhan gia thiét Ho: bién céng cu la ngoai sinh 1a 5%

Bang 4.12: Két qua kiém tra ndi sinh véi bién phu thuéc ROE

Tén bién | P_value Hién twong ndi sinh | Bién cong cu

DA 0.9886 Khong phat hién

SDA 0.13774 Khéng phat hién

LDA 0.46048 Khong phat hién

ACR 0.37665 Khéng phat hién

ICP 0.00638 C6 hién tuong noi sinh | Bién tré cua bién bi ni sinh
APP 0.09092 Khéng phat hién

CCC 0.02576 C6 hién tugng noi sinh | Bién tré cua bién bi ni sinh

Ghi ch(: Kiém dinh Durbin - Wu — Hausman (P_value), mtc ¥ nghia dé bac bo

hodc chap nhan gia thiét Ho: bién cng cu la ngoai sinh 1a 5%

Két qua kiém dinh cho thay ¢ 02 bién ICP va CCC bi noi sinh véi muac y

nghia 5% trong mé hinh hdi quy GLS. Dé khic phuc, tac gia sir dung bién cong cu

la bién tré cua c4c bién bi noi sinh va phuong phap hdi quy GMM.




119

4.5. PHAN TiCH HOI QUY BANG PHUONG PHAP GMM

Dé khic phuc hién tuong noi sinh, can phai st dung dén bién céng cu Voi
phuong phap héi quy phu hop (trudong hop ndy tac gia st dung phuong phap hoi
quy GMM). Mét bién cbng cu tét phai thoa mén dong thoi 2 didu kién 1a co tuwong
quan manh v&i bién noi sinh nhung dong thoi khong tuong quan véi cac thanh phan
sai s6 cua md hinh. Tinh hop 1y caa bién céng cu trong GMM duoc danh gia qua
c4c kiém dinh Sargan va Arellano-Bond, trong d6 kiém dinh Sargan danh gia mirc
d6 phu hop cua céc bién cong cu trong mdé hinh GMM. Pay 1a kiém dinh gigi han
vé noi sinh cua mé hinh, véi gia thuyét HO bién cong cu 1a ngoai sinh. Do dé, gia tri
p cua thong ké Sargan cang 16n cang tét. Con kiém dinh Arellano-Bond vé tu tuong
quan c6 gia thiét HO: khéng tu twong quan va ap dung cho sb du sai phan. Kiém
dinh tién trinh AR(1) thuong béc bo gia thiét HO boi vi Aeit = eit — eit-1 va Aeit-1 =
eit-1 — eit-2, ca 2 déu co eit-1. Cho nén kiém dinh AR(2) quan trong hon vi n6 kiém

tra ty twong quan & moi cap do.



4.5.1. Két qua hoi quy

Két qua tong hop duoc trinh bay ¢ bang bén dudi (bang 4.13, bang 4.14) nhu

Sau:
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Bang 4.13 Két qua hoi quy v6i bién phu thuge ROA

ROA M©b hinh 1.a | M6 hinh 1.b | M6 hinh 1.c | M6 hinh 1.d
DA 0.0759** 0.156***
[1.97] [2.98]
SDA 0.0978** 0.179***
[2.48] [3.14]
LDA -0.866 -0.445
[-0.96] [-0.52]
ACR -0.0227*** -0.0252%***
[-3.29] [-3.60]
ICP 0.0254 0.0239
[0.51] [0.48]
APP 0.0201*** 0.0201***
[21.52] [21.51]
CcCC -0.554** -0.574**
[-2.49] [-2.53]
Size -0.00151** -0.00151** 0.000628 0.000601
[-2.46] [-2.46] [1.10] [1.06]
Age 0.0774*** 0.0773*** 0.113*** 0.113***
[4.51] [4.51] [6.75] [6.76]
Tax 0.179*** 0.179*** 0.184*** 0.184***
[45.82] [45.81] [46.73] [46.73]
Tang -0.0200** -0.0188** -0.0353*** -0.0340***
[-2.14] [-2.01] [-6.76] [-6.60]
_cons 0.0220** 0.0220** 0.0121** 0.0123**
[2.36] [2.36] [2.11] [2.13]
S6 quan sat 9288 9288 9288 9288
Kiém dinh
Sargan 0.350 0.325 0.015 0.014
Tw hoi quy
bac 2 - AR(2) 0.691 0.668 0.679 0.650

(Nguon: Két qud phan tich da lidu tr phan mém Stata 12.0)
Ghi chii:* ** *** tong (g Véi Mike  nghia 10%, 5%, 1%
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Bang 4.14 Két qua hdi quy véi bién phu thuéc ROE

ROE M0 hinh 2.a | M6 hinh 2.b | M6d hinh 2.c | M6 hinh 2.d
DA 0.605*** 0.632**
[4.11] [2.44]
SDA 0.690*** 0.715**
[4.57] [2.51]
LDA -0.361 -0.474
[-0.10] [-0.15]
ACR -0.133*** -0.142***
[-5.02] [-5.32]
ICP -0.162 -0.166
[-0.86] [-0.88]
APP 0.0348*** 0.0348***
[9.77] [9.76]
CcCcC -1.781 -1.864
[-1.48] [-151]
Size 0.000547 0.000549 0.00403* 0.00393*
[0.23] [0.23] [1.86] [1.81]
Age 0.165** 0.164** 0.220*** 0.220***
[2.52] [2.51] [3.45] [3.45]
Tax 0.384*** 0.384*** 0.396*** 0.396***
[25.72] [25.71] [26.28] [26.27]
Tang -0.104*** -0.0987*** -0.109*** -0.105***
[-2.91] [-2.75] [-4.84] [-4.80]
_cons 0.0431 0.0428 0.0102 0.0111
[1.21] [1.20] [0.42] [0.45]
S6 guan sat 9288 9288 9288 9288
Kiém dinh
Sargan 0.79 0.774 0.742 0.723
Tu hoi quy
bac 2 - AR(2) 0.558 0.566 0.158 0.159

(Nguon: Két qua phan tich di lidu tir phan mém Stata 12.0)
Ghi chu:* ** *** tyong ung Vol muec y nghia 10%, 5%, 1%
(Két qua chi tiét cho tirng mé hinh duoc trinh bay ¢ phu luc 4 dén phy luc 11, muc
6).
4.5.2. Két qua kiém dinh
Két qua kiém dinh Sargan test cho thay khdng c6 hién tuong noi sinh xay ra

trong md hinh. Bgi vi céc gi tri p cua kiém dinh Sargan déu 16n hon o (1%) cho
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thay gia thuyét HO cac bién 1a ngoai sinh duoc chap nhan & mirc y nghia 1%.

Két qua kiém dinh tu tuong quan Arellano-Bond AR(2) ciing cho thay khdng
c6 hién tuong tu trong quan xay ra & tat ca cac bac caa md hinh véi mic y nghia
1%.

Ngoai ra dé ude lugng khéng bi yéu, sé luong cac bién cong cu phai nhé hon
hodc bang cac nhém. Két qua ude luong duoc trinh bay & phu luc 4 dén phu lyc 11,
muc 6 déu c6 sé lwong bién céng cu nhé hon sé nhém, dam bao tinh vitng caa mo
hinh.

4.6. KET QUA TU MO HINH NGHIEN CUU

Sau khi thyc hién lya phan tich héi quy, kiém dinh va khic phuc céc khuyét tat
cua cac mo hinh theo GLS va GMM, tac gia trinh bay két qua tong hop vao bang
du6i day
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Bang 4.15: Két qua héi quy phwong phap GLS va GMM véi bién phu thuéc ROA

i M©b hinh 1.a M©b hinh 1.b M©b hinh 1.c M©b hinh 1.d
Bién phu thu¢c ROA
GLS GMM GLS GMM GLS GMM GLS GMM
DA 0.100*** 0.0759** 0.0936*** 0.156***
[10.42] [1.97] [9.25] [2.98]
SDA 0.118*** 0.0978** 0.108*** 0.179***
[11.46] [2.48] [10.00] [3.14]
LDA -0.00817 -0.866 0.0301 -0.445
[-0.03] [-0.96] [0.11] [-0.52]
ACR -0.0191*** | -0.0227*** | -0.0211*** | -0.0252***
[-9.16] [-3.29] [-9.90] [-3.60]
ICP -0.0108*** 0.0254 -0.0107*** 0.0239
[-2.73] [0.51] [-2.73] [0.48]
APP 0.0216*** | 0.0201*** | 0.0216*** | 0.0201***
[27.21] [21.52] [27.12] [21.51]
CCC -0.00163*** | -0.554** | -0.00177*** | -0.574**
[-8.15] [-2.49] [-8.80] [-2.53]
Size -0.00255*** | -0.00151** | -0.0025*** | -0.00151** |-0.00167*** | 0.000628 | -0.00164*** | 0.000601
[-11.30] [-2.46] [-11.29] [-2.46] [-6.83] [1.10] [-6.79] [1.06]
Age 0.0397*** | 0.0774*** | 0.0393*** | 0.0773*** | 0.0635*** 0.113*** 0.0632*** 0.113***
[5.04] [4.51] [5.04] [4.51] [6.96] [6.75] [6.96] [6.76]
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Tax 0.267*** 0.179*** 0.266*** 0.179*** 0.274*** 0.184*** 0.272%** 0.184***
[62.01] [45.82] [62.30] [45.81] [63.55] [46.73] [63.75] [46.73]
Tang -0.00668*** | -0.0200** | -0.0052*** | -0.0188** | -0.00878*** | -0.0353*** | -0.00805*** | -0.0340***
[-4.51] [-2.14] [-3.51] [-2.01] [-5.98] [-6.76] [-5.59] [-6.60]
_cons 0.0273*** | 0.0220** 0.0269*** 0.0220** 0.0178*** 0.0121** 0.0176*** 0.0123**
[12.70] [2.36] [12.61] [2.36] [7.81] [2.11] [7.85] [2.13]
S6 quan sat 9288 9288 9288 9288 9288 9288 9288 9288
Kiém dinh Sargan 0.35 0.325 0.015 0.014
Tu héi quy biac 2 - AR(2) 0.691 0.668 0.679 0.65

(Nguon: Két qua phan tich di liéu tir phan mém Stata 12.0)

Ghi chu:* ** *** tyong ung Vol muec y nghia 10%, 5%, 1%
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Bang 4.16: Két qua hdi quy phwong phap GLS va GMM véi bién phu thuéc ROE

i M©b hinh 2.a M©b hinh 2.b M©b hinh 2.c M©b hinh 2.d
Bién phu thu¢c ROE
GLS GMM GLS GMM GLS GMM GLS GMM
DA 0.552*** 0.605*** 0.488*** 0.632**
[22.29] [4.11] [19.56] [2.44]
SDA 0.613*** 0.690*** 0.534*** 0.715**
[22.89] [4.57] [20.15] [2.51]
LDA 1.283** -0.361 1.490** -0.474
[2.12] [-0.10] [2.33] [-0.15]
ACR -0.0833*** | -0.133*** | -0.0905*** | -0.142***
[-14.50] [-5.02] [-15.40] [-5.32]
ICP -0.0409*** -0.162 -0.0395*** -0.166
[-4.46] [-0.86] [-4.34] [-0.88]
APP 0.0412*** | 0.0348*** | 0.0415*** | 0.0348***
[24.68] [9.77] [24.80] [9.76]
CCC -0.686*** -1.781 -0.727*** -1.864
[-13.60] [-1.48] [-14.33] [-1.51]
Size -0.00141*** | 0.000547 | -0.00138*** | 0.000549 0.000877* 0.00403* 0.000859* 0.00393*
[-3.02] [0.23] [-2.96] [0.23] [1.77] [1.86] [1.74] [1.81]
Age 0.0405*** 0.165** 0.0407*** 0.164** 0.0969*** 0.220*** 0.0985*** 0.220***
[2.78] [2.52] [2.83] [2.51] [6.11] [3.45] [6.29] [3.45]




Tax 0.525*** 0.384*** 0.521*** 0.384*** 0.538*** 0.396*** 0.531*** 0.396***
[60.95] [25.72] [62.15] [25.71] [65.13] [26.28] [67.09] [26.27]
Tang -0.0366*** | -0.104*** | -0.0327*** | -0.0987*** | -0.0444*** -0.109*** -0.0419*** | -0.105***
[-11.74] [-2.91] [-10.81] [-2.75] [-14.94] [-4.84] [-14.86] [-4.80]
_cons 0.0330*** 0.0431 0.0318*** 0.0428 0.0108*** 0.0102 0.0106*** 0.0111
[8.08] [1.21] [7.81] [1.20] [2.59] [0.42] [2.58] [0.45]
S6 quan sat 8794 9288 8794 9288 9288 9288 9288 9288
Kiém dinh Sargan 0.448 0.448 0.451 0.451
Tu héi quy biac 2 - AR(2) 0.79 0.774 0.742 0.723

(Nguon: Két qua phan tich di liéu tir phan mém Stata 12.0)

Ghi chu:* ** *** tyong ung Vol muec y nghia 10%, 5%, 1%
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Sau khi lya chon mé hinh va khic phuc khuyét tat, tic gia xem xét két qua hoi
quy cua Bang 4.15 va Bang 4.16 dé kiém dinh cac gia thuyét nghién ctru da duoc dé
cap ¢ chuong 3:

Gid thuyét H1: néu ra rang “Cau trac von cd si dung nhiéu no' vay sé tac
déng ciing chiéu dén hiéu qua quan trj tai chinh cua doanh nghiép .

Theo két qua hdi quy, trong giai doan 2006 — 2014, ta thay bién tong no trén
tong tai san (DA) tac dong tich cuc dén hiéu qua tai chinh cua khdi SME va ¢ y
nghia théng ké & mirc ¥ nghia 14 1% va 5% cho ca 4 md hinh (1.a, 1.¢, 2.a va 2.c) va
ca ¢ phuong phap hoi quy GLS va GMM. Cu thé hé sé hdi quy Poa tir khoang
0.0759 - 0.156 khi tac dong dén bién ROA (bang 4.15) va Poa trong khoang 0.605 -
0.632 khi tac dong dén bién ROE (bang 4.16), nghia 1a: vai cac yéu to khac khong
d6i, néu DA ting (giam) 1% thi mac ROA cua khdi SME tang (giam) trong khoang
0.0759 - 0.156%; Vi cac yéu té khac khong doi, néu DA ting (giam) 1 don vi thi
muc ROE cua khéi SME ting (giam) trong khoang 0.605 - 0.632%.

Két qua nay khang dinh gia thuyét H1 “Cau tric vén c6 sir dung nhiéu no vay
s& tac dong cuing chiéu dén hiéu qua quan tri tai chinh doanh nghiép” 1 phu hop Vvoi
khdi SME. Céac SME c6 ty Ié no vay trong tong tai san cao s& mang lai hiéu qua
quan tri tai chinh tét hon. Diéu nay phd hop véi Iy thuyét tin hiéu cua Ross (1977),
cho thay cau tric vén c6 no vay 1a dang tin cy, vi néu dong tién tuong lai khong
xay ra, doanh nghiép sé phai doi mat véi chi phi phé san. Két qua nay ciing phu hop
Vi thuc tién hoat dong cia SME véi nhu cau thiéu hut nguén vén va viéc st dung
no vay sé lam giam chi phi tai chinh cho doanh nghiép (vi thuong chi phi ng vay sé
thap hon chi phi von chu so hitu) dong thoi s& mang lai loi ich tir tim 14 chan thué
va lai vay cho doanh nghiép.

Két qua nay phu hop véi nghién ctu cua Berger (2006), Tran Hung Son va
Tran Viét Hoang (2008), di tim thay tong no ¢6 mdi quan hé cing chiéu d6i voi
hiéu qua quan tri tai chinh; Xu (2005), cho thay méi quan hé vitng chéc vé hiéu qua
tai chinh dugc do ludong bang ROE véi ty & no trén tong tai san c6 mdi quan hé
cuing chiéu. Tuong tu véi Abor (2005), va cac két qua nay hd trg cho Iy thuyét caa
Modigliani va Miller (1958), va ly thuyét tin hiéu thi truong caa Ross (1977).
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Gid thuyét H2: Ng vay ngan han ¢ méi quan hé cing chiéu véi hiéu qud
quan tri tai chinh cia doanh nghiép

Pé xem xét su khac biét trong tac dong cua no dai han/tong tai san (LDA) va
no ngan han/tong tai san (SDA) ddi véi hiéu qua quan tri tai chinh, tac gia xay dung
mo hinh 1(a,c), 2(a,c) dé lam rd gia thuyét H2 va H3 bang cach tém tat 1&én bang
4.15 va 4.16.

Tir két qua cua bang 4.15 va 4.16, trong ca 02 phuong phap hdi quy GMM va
GLS ta thay bién SDA tac dong tich cuc dén bién phu thudc va cé ¥ nghia thong ké
& mirc ¥ nghia 13 1% va 5% d6i véi PT (1a, 1c) (bién phu thudc 1a ROA); PT (2a,
2¢) (bién phy thugc 12 ROE). Cuy thé: hé sé hoi quy Psoa tir khoang 0.0978 - 0.179
khi tac dong dén bién ROA (bang 4.15) va Bsoa trong khoang 0.690 - 0.715 khi tac
dong dén bién ROE (bang 4.16). Nghia 1a: voi cac yéu td khac khong do6i, néu SDA
ting (giam) 1% thi mic ROA cua khéi SME ting (giam) trong khoang 0.0978 -
0.179%; Vi cac yéu to khac khong doi, néu SDA ting (giam) 1 don vi thi muc
ROE cua khéi SME ting (giam) trong khoang 0.690 - 0.715 don vi. Cho thiy sir
dung no vay ngan han trong cau tric von c6 tac dong lam ting hiéu qua quan tri tai
chinh doanh nghiép.

Két qua nay khang dinh gia thuyét H2 “No¢ vay ngan han c6 méi quan hé cing
chiéu véi hiéu qua quan tri tai chinh cia doanh nghiép” 1a phu hop ddi véi céc
Doanh nghiép nho va vira. Trén thuc té, no ngan han c6 wu diém 1a d& huy dong
hon, rai ro 14i suat va ty gia it hon hoac dé du doan hon; tuy nhién lai gay ap luc 1én
cac hé sd vé kha ning thanh toan ctia doanh nghiép va trong tong no cua cac Doanh
nghiép nho va vira (da duoc kiém dinh 1a c6 tac dong cing chiéu dén hiéu qua quan
tri tai chinh o trén) thi ng ngan han chiém ty trong 16n (trung binh chiém khoang tir
90% dén 95%). Nhu vay, néu tdng no tac dong cung chiéu dén hiéu qua tai chinh
cua doanh nghiép thi ng ngan dong vai tro chu yéu.

Két qua cta nghién ctru nay ciing giéng véi két qua nghién ciu cua Abor
(2005), Amjed (2007) , Tran Hung Son va Tran Viét Hoang (2008). Nghién ctru nay
cho thiy rang no ngan han it tén chi phi va cac SME ¢ thanh phd H6 Chi Minh giai
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doan 2006-2014 d3 s dung hiéu qua cac khoan ng vay ngin han. Thé nén véi
nghién ctru ndy cac SME ting no vay ngan han s& van ting hiéu qua tai chinh.

Gid thuyét H3: No vay dai han ¢ méi quan hé thudn chiéu véi hiéu qud quan
tri tai chinh cua doanh nghiép.

Véi bang 4.15 va bang 4.16 dé lam rd gia thuyét H3 No vay dai han c6 mbi
quan hé thuén chiéu vé6i hidu qua quan trj tai chinh ctia doanh nghiép, két qua hdi
quy cho thay tac dong cia LDA Ia khong ré rang ¢ cac md hinh véi cac phuong
phap hoi quy. Trong khi két qua hoi quy GLS cho thiy LDA tac dong cuing chiéu c6
¥ nghia thong ké & mé hinh 2.b va 2.d thi lai tac dong nguoc chiéu khong ¢ ¥ nghia
théng k& & mé hinh 1.b va 1.d. Nguoc lai két qua hdi quy GMM cho thay LDA tac
dong nguoc chiéu va khong co ¥ nghia théng ké ¢ ca 8 mo hinh. Piéu nay cho thay,
cac khuyét tat caa mo hinh c6 anh huong dang ké dén mirc ¥ nghia théng ké cua céc
bién, 1am cho két qua hoi quy ciia cac mo hinh theo phuong phap GLS khong con
dat d6 tin cay. Cac khuyét tat nay sau khi duoc khac phuc bang phuong phap hoi
quy GMM cho két qua phi hop véi két qua nghién ctu ciia Han (2012); Salim va
Yadav (2012); Salehi va Mahmoodi (2011); Zeitun va Tian (2007); Amjed (2007).

Trén thyc té, ddi voi cac SME, trong giai doan 2006 — 2014, ta thay ty trong
cua LDA 1a kha nho trong tong ng (trung binh chiém 5% dén 10%) va két qua hoi
quy bang GMM ciing chwa tim thay bang ching thong ké cho tac dong cua LDA
dén hiéu qua quan trj tai chinh doanh nghiép. Ty Ié no dai han trén tong tai san 1a
2,46% la kha nho trong tong no, cho thay cac cng cu tai chinh khac chua duoc cac
doanh nghiép khai thac hiéu qua.

Pic tha caa khéi Doanh nghiép nho va vira ¢6 thé giam dau tu vao tai san ¢
dinh bang cach thué mudn co sd va thiét bi. Tuy nhién khdng c6 céch nao tranh
khoi dau tu vao tai san ngan han dé phuc vu cho san xuét, do dé, tai san ngan han
(ngudn ngan han) c6 y nghia dic biét ddi voi giam dbc tai chinh caa Doanh nghiép
nho va vira. Ngoai ra, mot Doanh nghiép nho va vira kho tiép can véi thi truong vén
dai han, do d6 ho phai trdng cay nhiéu hon vao ngudn ngan han.

Déi vai viéc it sir dung cac ngudn tai trg bang no mang tinh dai han cua céac
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doanh nghiép Viét Nam, tac gia cho riang ly do quan trong hon hét la do nhiing
khiém khuyét ctia ban than thi truong tai chinh va théi quen ciing nhu mirc do hiéu
biét cua doanh nghiép d6i véi loai hinh tai trg nay. Theo quan séat cac béo cao tai
chinh, cong cu thué tai chinh - mét hinh thac cua tai trg bang no dai han - dugc rat it
cac doanh nghiép sir dung.

Trong thuc té SME dang duoc van hanh trén hé thng quan trj thiéu han nhitng
bd phan chuyén gia dugc dio tao bai ban nham dua ra nhiing sach lugc kinh doanh
lau dai ciing nhu sach luge tai chinh diing dan ciing da phan nao han ché va st dung
ng dai han chua hi¢u qua.

Ta str dung bang 4.15 va 4.16 c6 bién doc lap 1a ky thu tién cua khach hang
(ACR), ky luu kho binh quan (ICP), ky phai tra cho khach hang (APP), ky luén
chuyén tién (CCC) dé lam rd céc gia thuyét H4, H5, H6, H7 va 2 bang trén cho thay
mot cach tong quat tac dong cua cac bién doc lap va bién kiém soat 1&n hiéu qua
quan tri tai chinh caa doanh nghiép.

Gid thuyét H4: néu ra rang “Sé ngay thu tién binh quan sé tdc déng ngiroc
chiéu dén hiéu qua quan tri tai chinh cia doanh nghiép .

Tir két qua trén ta thay bién ky thu tién binh quan (ACR) tac dong nguoc chiéu
va c6 ¥ nghia thong ké véi mirc ¥ nghia 1 1% ¢ cac md hinh 1.a, 1.b, 2.a va 2.b ké
ca & phuong phap GLS va GMM. Cuy thé hé s6 hoi quy Pacr tir khoang (-0.0211 dén
-0.0191) khi tac dong dén bién ROA (bang 4.48) va Bacr trong khoang (-0.0905 dén
-0.0833) khi tac dong dén bién ROE (bang 4.49). Biéu nay ham y ring véi céc yéu
t6 khac khong doi, néu ACR ting (giam) 1 don vi thi mic ROA cua khdi SME giam
(tang) trong khoang (-0.0211 dén -0.0191) don vi; voi cac yéu td khac khong doi,
néu ACR ting (giam) 1 don vi thi mac ROE cua khéi SME giam (ting) trong
khoang (-0.0905 dén -0.0833) don vi. Két qua nay khang dinh gia thuyét H4 cho
raing ACR c6 tac dong nguoc chiéu dén hiéu qua quan tri tai chinh doanh nghiép,
cho thay néu rat ngan ngay thu tién khach hang co tac dong tich cuc dén hiéu qua
quan tri tai chinh caa doanh nghiép di vai cac Doanh nghiép nho va vira.

Diéu nay hoan toan phl hop véi ly thuyét quan tri tai chinh, boi vi trong
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truong hop néu cac yéu td khac khong doi thi sé ngay thu tién binh quéin ting dong
nghia véi viée gia ting cac khoan phai thu; tir d6 lam giam dong thu nhap thyc té
cua doanh nghiép va do d6 anh huéng gian tiép dén hiéu qua hoat dong cua doanh
nghiép. Nhu Mathuva (2010) d3 giai thich rang khach hang cang thanh toan hoa
don sém, c6ng ty cang c6 nhiéu tién mat dé tai dau tu, do vay doanh sb dat duoc
cang cao, dan dén kha ning sinh loi cao hon.

Két qua nay gidng véi nghién ctu cua Dong va Su (2010), Ashraf (2012).
Thuc té cho thay, cac Doanh nghiép nho va vira trong giai doan 2006 dén 2014, sd
ngay thu tién binh quan 1a 93 ngay, trong tmg 1a 3 thang dé thu hdi cong no, trong
khi d6 dbi véi cong ty niém yét trén thi truong chi 1a 41 ngay tuong tng 1a hon 1
thang. Méi quan hé nguoc chiéu nay va két qua théng ké cho thiy SME nhin chung
hién tai chua c6 chinh sach ban hang hiéu qua va néu doanh nghiép rit ngan duoc
sb ngay thu tién binh quan thi s& tang hiéu qua quan tri tai chinh.

Gia thuyét H5: So ngay ton kho binh quan c6 méi quan hé nguwoc chiéu véi
hiéu qua quan tri tai chinh doanh nghiép.

Theo ly thuyét quan tri tai chinh, mdi chu ky kinh doanh, von cua doanh
nghiép duoc chuyén hda qua cac dang tir tién mat dén hang ton kho, khoan phai thu
va tré vé hinh thai co ban ban dau la tién mat. Sy tryc tric trong qué trinh luan
chuyén von s& anh huong dén hiéu qua hoat dong quan tri tai chinh cia doanh
nghiép, ham y rang ky luu kho, ky thanh toan va chu ky luan chuyén tién cang ngan
kha ning sinh loi cang cao. Ky luu kho ngin, ttc 1a hang ton kho duoc luan chuyén
nhanh hon, nén kha nang sinh loi cao hon.

Vi phuong phép hoi quy GLS thi ICP tac dong nguoc chiéu véi hiéu qua
quan tri tai chinh ¢ ca 4 mé hinh 1.a, 1.b, 2.a va 2.b vi mac y nghia la 1%. Cu thé
hé s6 hoi quy Pice tir khoang (-0.0108 dén -0.0107) khi tic dong dén bién ROA
(bang 4.48) va Pice trong khoang (-0.0409 dén -0.0395) khi tac dong dén bién ROE
(bang 4.49), ham y rang vai cac yéu té khac khong di, néu ACR tang (giam) 1 don
vi thi mic ROA cua khbi SME giam (ting) trong khoang (-0.0108 dén -0.0107) don

Vi; VGi cac yéu t6 khac khong doi, néu ICP ting (giam) 1 don vi thi miac ROE cua
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khéi SME giam (ting) trong khoang (-0.0409 dén -0.0395) don vi. Tuy nhién do
ICP duoc phéat hién 12 bién noi sinh trong ca 4 mé hinh, nghia 1a ICP c6 twong quan
Vvéi sai s6 cia md hinh 1am mét di tinh vitng cua mé hinh. Dé khic phuc, tac gia st
dung phuong phap hoi quy GMM véi bién cong cu la bién tré cua ICP. Két qua hoi
quy bang phuong phap GMM cho thay bién sé ngay ton kho binh quan (ICP) mic
dd c6 mdi quan hé nguoc chiéu dén bién phu thudc tuy nhién khong c6 ¥ nghia
théng ké ham y riang khéng co bing chiing théng ké cho thay ICP that su tac dong
dén hiéu qua quan tri tai chinh cua doanh nghiép. Piéu nay c6 thé 1a do han ché cua
s6 liéu ma tac gia thu thap duoc

Két qua nay phd hop vai nghién ctu cua Afeef (2010), Garcia-Teruel va
Martinez-Solano (2003), Tu Thi Kim Thoa va Nguyén Thi Uyén Uyén, cing véi
nghién ctru cia Nguyén Ngoc Han (2012).

Gid thuyét H6: Sé ngay tra tién binh quan c6 mai quan hé ciing chiéu véi hiéu
qud quan tri tai chinh doanh nghiép.

Tir két qua trén ta thay bién ngay tra tién binh quan (APP) c6 tic dong cung
chiéu va c6 y nghia thong ké voi muc ¥ nghia 1a 1% cho ca 4 mo hinh 1.a, 1.b, 2.a
va 2.b & ca phuong phap héi quy GLS va GMM. Cu thé hé sé hdi quy Paee 12
0.0216 khi tac dong dén bién ROA (bang 4.15) va Baee trong khoang 0.0412 -
0.0415 khi tac dong dén bién ROE (bang 4.16), nghia 1a: véi cac yéu td khac khong
d6i, néu APP ting (giam) 1 don vi thi mitc ROA cua khbi SME ting (giam) 0.0216
don vi; Vi cac yéu t6 khac khong dbi, néu APP ting (giam) 1 don vi thi mirc ROE
ctia khoi SME tang (giam) trong khoang 0.0412 - 0.0415 don vi.

Khoan chi phi phai tra cho nha cung cip thuc chat ¢ thé xem nhu 1a mot
ngudn tai tro dudi hinh thic tin dyng thuong mai. Doanh nghiép cang tri hodn
viée tra tién cho nha cung cip, s ngay tra tién sé gia ting gitp doanh nghiép rut
ngan chu ky luan chuyén tién dé ting hiéu qua quan tri von luu dong, gop phan lam
tang hi¢u quéa quan tri tai chinh doanh nghiép.

Két qua nay phu hop voi nghién ciru Lazardidis va Tryfonidis (2006), Arun va

Ramanan (2012), Nguyén Ngoc Han (2012), cic nghién ciru trén cho rang cac cong
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ty cb géng tri hodn cac khoan thanh toan cho nha cung cip dé tan dung ngudn tai tro
voi1 chi phi ré va tién mat tr viéc hodn thanh toan tt hon cho viéc dung von luan
chuyén ctia cong ty minh. Viéc tri hodn thanh toan thudng dugc kéo dai lau nhét c6
thé, nhung khong pha hily mdi quan hé kinh doanh véi nha cung cap, khong lam
anh hudng dén uy tin cua cong ty.

Gid thuyét 7: Ky luan chuyén tien c6 méi quan hé nguroc chiéu véi hiéu qua
quan tri tai chinh doanh nghiép.

Két qua hoi quy & ca 2 phuong phap GLS va GMM ddi véi mo hinh 1.c va 1.d
dé xem xét tic dong cua ky luan chuyén tién (CCC) déu cho thay bién CCC c6 tac
dong nguoc chiéu dén hiéu qua quan tri tai chinh cia doanh nghiép. Trong khi
phuong phap hdi quy GLS cho thiy CCC c6 ¥ nghia théng ké véi mic ¥ nghia 1a
1% cho ca 4 mé hinh thi phuong phap GMM cho thdy CCC chi c¢6 y nghia théng ké
véi mic 5% & mé hinh 1.c va 1.d. Mic du vay, két qua hoi quy cho thiy CCC co
méi quan hé nguoc chiéu vai hidu qua quan tri tai chinh doanh nghiép. Theo két qua
nay, néu CCC bi kéo dai thi hiéu qua quan tri tai chinh doanh nghiép s& kéo giam.
Theo ly thuyét vé quan tri vén luu dong, tién mat 1 tai san khong sinh loi, do vay
néu ddng tién khong duoc luan chuyén mot cach nhanh chong s& lam mat co hoi tao
ra loi ich cho doanh nghiép. Vi vay rat ngin CCC sé& lam gia ting hiéu qua quan tri
tai chinh doanh nghiép.

Cu thé, véi hé s6 hdi quy Pecc tir khoang (-0.00167 dén -0.00164) khi tac dong
dén bién ROA (bang 4.15) va Bccc trong khoang (-0.686 dén -0.727) khi tac dong
dén bién ROE (bang 4.16), nghia 1a: voi cac yéu té khac khong doi, néu CCC ting
(giam) 1 don vi thi mic ROA cua khbi SME giam (ting) trong khoang -0.00167
dén -0.00164 don vi; véi cac yéu to khac khong doi, néu CCC tang (giam) 1 don vi
thi mic ROE cua khéi SME giam (ting) trong khoang (-0.686 dén -0.727) don vi.

Két qua tir bang 4.15 va bang 4.16 ciia md hinh nay tuong dong véi hau hét
cac két qua nghién ctu trude day trén thé gisi ciing nhu tai Viét Nam. Mbi twong
quan nguoc chiéu gitta CCC va hiéu qua tai chinh cé thé giai thich rang viéc téi

thiéu hoa dau tur vao vén luan chuyén cé thé gitp doanh nghiép thuc day gia tang
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loi nhuan, Diéu nay dam bao rang tién mat khéng dugc duy tri trong kinh doanh qua
lau, n6 phai dugc xoay vong nhanh va ding dé tao ra loi nhuan cho céng ty.

Nhu vay, tir két qua phan tich hoi quy, ta c6 co s& dé chap nhan 7 gia thuyét
nghién ciu & chuong 3. Dau cua cac hé sé DA, SDA, LDA, ACR, ICP, APP, CCC
trong cac md hinh déu théng nhat véi gia thuyét ban dau, tuy nhién LDA khong c6
y nghia ké trong c4 2 phuong phap hdi quy GLS va GMM; ICP khéng cé ¥ nghia
thdng ké & phuong phap hdi quy GMM. Diéu nay c6 thé duoc giai thich do bo s6
liéu thu thap Ia tir cac Doanh nghiép nho va vira vén wa thich sir dung no ngan han
va hoat dong trong cac linh vuc cung cap dich vy, noi hang t6n kho ¢ ty trong thap
va nhu vay thoi gian luu kho binh quén it anh huéng dén hiéu qua quan tri tai chinh
cua doanh nghiép.

Ngoai trir c4c van dé trén thi két qua hoi quy cac bién doc 1ap con lai ung ho
gia thuyét cho rang cau tric vén cia SME dang tac dong tich cuc dén hiéu qua quan
trj tai chinh. Di voi von luan chuyén thi rit ngin ky luan chuyén tién mat, S6 ngay
thu tién binh quan, S6 ngay ton kho binh quan s& lam ting hiéu qua quan tri tai
chinh. Pong thoi ciing chap nhan gia thuyét tri hodn ky thanh toan binh quéan ciing
lam gia tang hiéu qua quan tri tai chinh caa doanh nghiép nhung dam bao khong
pha huy méi quan hé kinh doanh vai nha cung cap, 1am mat uy tin cua doanh
nghiép.

Anh hwéng cia cac bién kiém soat dén hiéu qua quan tri tai chinh doanh
nghiép

Déi vai cac bién kiém soét trong mo hinh, quy mé cua doanh nghiép (Size) va
ty 1& tai san c6 dinh/tong tai san (Tang) c6 tac dong ngwoc chiéu véi hiéu qua tai
chinh va c¢6 ¥ nghia thong ké. Diéu nay cho thay véi khbi SME thi cac doanh nghiép
c6 quy md nho dang hoat dong tét hon cac doanh nghiép I6n hon. Tuy nhién, két
qua nghién ctiu khong ung ho qua diém gia tri tai san ¢ dinh cao thi mang lai hiéu
qua cho doanh nghiép; ham y rang cac Doanh nghiép nhé va vira hién nay chua st
dung hiéu qua tai san ¢ dinh va néu SME gia tang ty 1 Tang thi lai giam hiéu qua

tai chinh cua doanh nghiép. Piéu nay dat ra cho cac Doanh nghiép nho va vira
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nhitng thach thtc va céac giai phap dé nang cao hiéu qua sir dung tai san ¢ dinh cua
doanh nghiép.

Do tudi cua doanh nghiép (Age) trong mau nghién ctru twong quan cung chiéu
V6i hiéu qua quan tri tai chinh va c6 y nghia thong ké trong tat ca cac mé hinh
nghién ctu va & cac phuong phap GLS ciing nhw GMM. Diéu nay cho thiy trong
giai doan 2006 dén 2014 cac Doanh nghiép nhé va vira kinh doanh san xuit 1au nim
c6 loi thé hon cac doanh nghiép non tré va cac doanh nghiép non tré dé bj ton
thuong hon truge nhitng bién dong cua nén kinh té. Két hop véi tac dong cua Size,
c6 thé dé dang nhan thay ring: trong khéi Doanh nghiép nhé va vua thi doanh
nghiép nao c6 quy mo nho va thoi gian hoat dong 1au thuong co hiéu qua quan tri
tai chinh tt va nguoc lai. Biéu nay phi hop véi ban chat caa Doanh nghiép nho va
vtra la cac doanh nghiép nho va vira.

Déi vai bién thué thu nhap doanh nghiép/loi nhuan trudc thué va lai vay (Tax)
tac dong cung chiéu véi hiéu qua quan tri tai chinh doanh nghiép c6 y nghia théng
ké & ca 4 mo hinh voi phuong phap GLS va GMM. Piéu nay cho thay véi Doanh
nghiép nho va vira nop thué vao ngan sach nhiéu hon s& mang loi hiéu qua tai chinh
t6t hon, diéu nay phl hop véi thuc té twong quan vai viéc doanh nghiép cé loi
nhuan hiéu qua quan tri tai chinh tét hon s& déng gop vao ngan sach nha nuéc nhiéu
hon.

KET LUAN CHUONG 4

Trong chuong 4, tac gia da thuc hién lya chon mé hinh cho phd hop va tién
hanh di khac phuc md hinh, va thyc hién hdi quy. Thong qua cac két qua hoi quy,
tac gia da kiém dinh céc gia thuyét duoc dit ra ¢ chuong 3 va co két luan vé su tac
dong cua cac bién doc lap dén bién phu thuoc.

Trong chuong 5 ciing 14 chuong cudi cua nghién ctu ndy, tac gia s& dua ra
nhitng kién nghi pht hop véi noi dung nghién ciru cling nhu méi trudng nghién ciu

va két luan lai toan bo qua trinh nghién cuu.
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CHUONG 5
KET LUAN VA GIAI PHAP

Téng hop céc két qua nghién ctu cua luan &n, tir d6 tac gia dua ra mot s6 chinh
sach nhiam hoan thién chinh sach quan Iy céu trac vén, von luan chuyén dé doanh
nghiép dat dwoc t6i uu vé hiéu qua quan tri tai chinh. Ngoai ra, luan an con c6
nhitng goi y chinh sach hd trg ngudn vén cho doanh nghiép nho va vira tir nha
nudc, tir cac dinh ché tai chinh khac

5.1. KET LUAN VE CAU TRUC VON VA VON LUAN CHUYEN CUA
DOANH NGHIEP NHO VA VUA TREN PIA BAN TP. HCM

Muyc tiéu cua quan tri tai chinh cia doanh nghiép 1a dua ra quyét dinh tai
chinh, nhu quyét dinh dau tu, quyét dinh tai trg, quyét dinh phan phéi thi trong do
quyét dinh duoc xem Ia quyét dinh quan trong nhét trong cac quyét dinh tai chinh
cua cong ty vi no tao ra gia tri doanh nghiép Nguyén Minh Kiéu (2014). Quyét dinh
dau tu tai san luu dong, st dung don bay 1a yéu té khong thé khdng dé cap dén khi
danh gia tinh hinh tai chinh caa céng ty qua cac con s trong bao céo tai chinh.
Mot cu tric von va von luan chuyén phi hop s& din dat cong ty di dén nhiing
thanh cdng ciing nhu téi da hoa loi ich cho cha doanh nghiép, nguoc lai mot quyét
dinh sai 1am vé cau trac vén va véon luan chuyén sé& khién doanh nghiép tra gia
rat dat, tham chi co thé bj pha san hay phai ban céc tai san cua minh dé co ciu lai
hoat dong. Do d6, xac dinh duoc xu hudng tac dong caa cau tric von va vén luan
chuyén 1én hiéu qua quan tri tai chinh la diéu rat quan trong dé doanh nghiép c6
huéng di dang din trong thi trudng day canh tranh.

Tir co sO trén tac gia dd mo ta phan tich thuc trang ciu trac von, vén luan
chuyén va hiéu qua quan tri tai chinh cua doanh nghiép nho va vira trén dia ban
Thanh phé HCM giai doan 2006 dén 2014. Ngoai ra, tac gia da thuc hién khao sat
cac doanh nghiép nho va vira vé cach thirc quan ly cau trdc von va von luan chuyén
hién nay trén dia ban Thanh phé HCM. Tir d6, tac gia s& dua ra nhitng ton tai han
ché vé cau trdc vén va von luan chuyén caa khdi Doanh nghiép nho va vira tai
Thanh phé HCM.

V&i nghién ciu thuc nghiém, tac gia da s dung dix liéu bang véi 9.288 dir ligu
nghién ctru cia 1.032 doanh nghiép hoat dong trén dia ban Thanh phd HCM tir
nim 2006 dén nim 2014, theo 3 phuong phap phan tich hdi quy I1a Pooled OLS,
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FEM, REM céc bién doc lap 12 Ty 1& ng han so vai tong tai san (DA), Ty 1é no
ngin han so véi tong tai san (SDA), Ty & ng dai han so véi tong tai san (LDA),
S6 ngay thu tién binh quan (ACR), S ngay ton kho binh quan (ICP), Sb ngay tra
tién binh quin, Quy mé cong ty (Size), Do tudi cua doanh nghiép (Age), Sé thué
(Tax), Ty 18 co cu tai san ¢ dinh (Tang). Tac gia nhan thiy md hinh FEM 14 m
hinh phu hop dé thiét 1ap tac dong cua céc bién doc 1ap va bién kiém soat dén hiéu
qua quan tri tai chinh cua doanh nghiép dua trén kiém dinh F va kiém dinh
Hausman. Tuy nhién, md hinh FEM van c6 nhitng khuyét tat nhu phuong sai thay
d6i, tu twong quan va hién twong noi sinh. Do d6, tac gia sir dung phuong phap
hoi quy GLS va GMM dé khic phuc cac khuyét tat cuaa mé hinh.

Nhu vay, tir két qua phan tich hoi quy GLS va GMM, ta c¢6 co s dé chap nhan
7 gia thuyét nghién ciu ¢ chuong 3. DAu cia cac hé sé DA, SDA, LDA, ACR, ICP,
APP, CCC trong 8 md hinh déu thdng nhit vai du bao ban dau khi dat gia thuyét,
tuy nhién két qua héi quy bang phuwong phap GMM cho thay bién APP, ICP mic du
c6 méi quan hé nguoc chiéu dén bién phu thudc tuy nhién khong co ¥ nghia thong
ké ham y riang khdng c6 bang chieng théng ké cho thiy APP va ICP that su tac dong
dén hiéu qua quan tri tai chinh caa doanh nghiép vira va nho.

Két qua nghién ctiru cho rang cau trdc vén caa Doanh nghiép nho va vira dang
tac dong tich cuc dén hiéu qua quan tri tai chinh. Dbi voi vdn luan chuyén thi rat
ngan ky luan chuyén tién mat, ky phai thu khach hang, ky luan chuyén hang ton kho
s& lam tang hiéu qua quan tri tai chinh. Pong thoi ciing chap nhan gia thuyét tri
hodn ky thanh toan binh quan ciing lam gia tang hiéu qua quan tri tai chinh cua
doanh nghiép nhung dam bao khong phé hily méi quan hé kinh doanh véi nha cung
cap, lam mat uy tin cua doanh nghiép.

Két qua nghién ctru ciing dua ra giai phap cho cac Doanh nghiép nho va vira
& Viét Nam: hiéu qua quan tri tai chinh s& cai thién néu chd trong quan 1y tét cdu
tric von va von luan chuyén; dic biét 1a rat ngan thoi gian thu tién khach hang va
kéo dai thoi gian thanh toan cho chu no.

5.2. MOT SO GIAI PHAP VE CAU TRUC VON VA VON LUAN CHUYEN

Két qua phan tich so bo trong chuong 2 cho thay hiéu qua quan trj tai chinh
cua Doanh nghiép nho va vira & Thanh phd H6 Chi Minh con thap, nguyén nhan
cha yéu la viéc xay dung ciu tric vén, sir dung no vay, quan tri vén luan chuyén va
thu hoi, chi tra cdng no va quan ly hang ton kho chi mang tinh chat dbi pho, boc
phét, thiéu co sé khoa hoc va tdm nhin dai han. Cac ly thuyét va bang chitng nghién
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ctru thuc nghiém cua tac gia & Chuong 1 va Chuong 4 da minh chirng cho cac nhan
dinh trén. Vi vdy, trén co s¢ cac ly thuyét va bang ching thuc nghiém do, tac gia
dua ra cac dé& xuat giai phap dé nang cao hiéu qua quan tri tai chinh doanh nghiép
trén co so tai cau trc vdn va vén luan chuyén caa Doanh nghiép nhé va vira &
Thanh phé H6 Chi Minh. Cu thé nhu sau:

5.2.1. Giai phap xdy dung mdt cdu tric von phu hop dé ting hiéu qua
quan tri tai chinh tai doanh nghiép SME

RS rang rang khong thé c6 mot cong thie chung dé xac dinh céu trac von toi
vu cho tit ca cac doanh nghiép. Mdi doanh nghiép déu nén c6 mot ciu trac vén muc
tiéu riéng cuia minh, phu hop vdi nhitng ti€u chi chung cua nganh, cua thi truong tai
chinh va dic diém riéng cua minh. Viéc xay dung mot cAu trac von muc tiéu, hay
cling chinh 13 cdu trac vén t6i uu cho doanh nghiép nén dugc xem xét cac yéu tb
sau day:

5.2.1.1. Giai phap chinh sich vé no ngin han doanh nghiép SME

Dua trén thuc trang chuong 2 va két qua nghién ctru chuong 4, ching ta s&
thdy: thuc trang cdu triic von cia Doanh nghiép nho va vira nghiéng vé vén chu so
hitu hon 13 ng vay (no vay chi chiém 29.78% trén tong tai san). Theo két qua hoi
quy, trong giai doan 2006 — 2014, ta thiy bién tong no trén tong tai san (DA) tac
dong tich cuc dén hiéu qua tai chinh cta khdi SME va ¢ ¥ nghia thng ké ¢ murc ¥
nghia 13 1% va 5% cho ca 4 m6 hinh (1.a, 1.c, 2.a va 2.c) va ca & phuong phap hoi
quy GLS va GMM. Cac SME c¢6 ty 1é ng vay trong tong tai san cao s& mang lai hiéu
qua quan tri tai chinh tot hon. Tuy nhién, thuc tién hoat dong cho thidy Doanh
nghi¢p nhé va vira véi nhu cau thiéu hut ngué)n von, kho tiép can voi nguén von ng
vay trong khi d6 viéc st dung ng vay s€ lam giam chi phi tai chinh cho doanh
nghiép (vi thuong chi phi no vay s& thap hon chi phi vén chua sd hitu) dong thoi s&
mang lai loi ich tir tim 14 chan thué va 13i vay cho doanh nghiép.

Pé thyc hién diéu chinh ng vay ngin han, gia ting hiéu qua quan tri tai chinh,
doanh nghiép c6 thé nghién ctru va thyc hién cac bién phap cu thé sau:

Thir nhdt, doanh nghiép nén chuéan bi tot hd so vay von, b4o cdo tai chinh
minh bach, lich sur giao dich tt, thong tin tin dung khong c6 no qué han, muc dich
vay 10 rang... tat ca déu ting kha nang tiép can vén va giam chi phi giao dich tir cac
ngan hang, ciling nhu cAc t6 chuc tin dung.

Thir hai, d&dm phan vay vén tir can bo cong nhan vién, cac thanh vién, ca nhan

trong cong ty hodc ngoai cong ty véi 1ai suat cao hon 1ai suat tiét ki€ém cia ngan
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hang c6 cung ky han, khi vay phai c6 hop dong ky két vay von. Viéc nay vira co loi
cho chii doanh nghiép 1an c4 nhan cho vay von . Tuy nhién, ngudn tai tro nay khong
6n dinh va khong mang tinh chuyén nghiép trong kinh doanh, né bi gii han boi
thoi gian va gia tri.

Thir ba, doanh nghiép dam bao thuc hién thanh toan tién hang cho nha cung
cap theo ding thoa thuin, muc dich dé gia ting uy tin va vi thé ciia doanh nghiép, tir
dé tang cuong cac hoat dong dam phadn md rong chinh sach tin dung thuong mai,
diéu nay ciing rat phu hop véi két qua nghién ctru ciia chuong 4, can ting sb ngdy
phai tra binh quan dé gia ting hiéu qua quan tri tai chinh.

5.2.1.2. Giai phap chién lwgc no vay dai han trén thi treong von, sir dung
cac cong cu tai chinh tai doanh nghiép SME

Két qua & chuong 4 da cho thdy no vay dai han chi chiém ty trong tir 1,9% —
3,2%, rat nho trong cu tric von cua doanh nghiép. Két qua hoi quy bing GMM
cling chua tim thay bang ching thdng ké cho tac dong caa LDA dén hiéu qua quan
tri tai chinh doanh nghiép. Ty 18 no dai han trén tong tai san 1a 2,46% la kha nho
trong tong no, cho thiy cac cdng cu tai chinh khac chua dugc cac doanh nghiép
khai thac hiéu qua. Nhitng nguyén nhan anh huéng dén viée cac doanh nghiép c6
khuynh hudng it hodc khéng sir dung ng dai han la:

Chi phi dit do ciling nhu cac thu tuc dé phat hanh no vay vén trung dai han cta
ngan hang con nhiéu phirc tap ma doanh nghiép chua dap tmg dugc.

Bo phan SME dang duoc van hanh trén hé thong quan tri qué tinh gon, thiéu
han nhitng bd phan chuyén gia dugc dao tao bai ban nham dua ra nhiing sach luoc
kinh doanh l4u dai phan nao dd han ché sy phét trién ciing nhu kém him hiéu qua
hoat dong cua doanh nghiép.

Néu Doanh nghiép nhé va vira cit giam dau tu vao tai san cb dinh bang cach
thué mudn co sé thiét bi, dau tu va sir dung hop 1y cho cac nhu ciu vé tai san ngin
han (vi du nhu nguyén vat li¢u, tdn kho, V.V...) nham phuc vu hoat dong san XUAt va
kinh doanh cua doanh nghiép.

Déi vai viéc it sir dung cac ngudn tai trg biang no mang tinh dai han cua céc
Doanh nghiép nho va vira, tac gia cho rang ly do quan trong hon hét 1a do nhiing
khiém khuyét ciia ban than thi truong tai chinh va théi quen ciing nhu murc do hiéu
biét cuia doanh nghiép d6i véi loai hinh tai trg nay. Theo quan séat cac béo cao tai
chinh, cong cu thué tai chinh - mot hinh thac cua tai trg bang no dai han - dugc rat it
cac doanh nghiép su dung.
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Tuy nhién, d6i v6i cac Doanh nghiép nhoé va vira ¢6 nhu cau thyc su sir dung
ng dai han cho chién luoc phat trién 1au dai ciia doanh nghiép, tac gia dua ra 2 bién
phap sau day:

Thir nhdt, SME thudng han ché von tu c6, uy tin cling nhu tai san thé chép,
dan dén viéc kho tiép can nguén no vay dai han. Pé dam bao cho viéc mé rong san
xuit kinh doanh, doanh nghiép can da dang ngudn vbn vay dai han. Ma & Viét Nam
hién nay, kénh huy dong vén dai han truyén théng ctia doanh nghiép van 1a vay no
tir ngan hang. Viéc phu thudc qua 16n vao ngudn von ngin hang 1am cho céc doanh
nghiép gip rit nhiéu han ché. Mot trong nhirng giai phap cung cap ngudn vén dai
han hiéu qua ma Doanh nghiép nho va vira hién nay nén ap dung Ia hinh thtc cho
thué tai chinh (CTTC). Nguyén nhan chinh thuc diy hoat dong CTTC phét trién
nhanh 12 do né thé hién hinh thirc tai trg c6 tinh an toan cao, tién loi va hiéu qua cho
cac bén giao dich. Viéc huy dong von bang viée di thué tai chinh co loi thé rat tt dé
tai tro cho cac du 4n dau tu day chuyén cong nghé hay cai tién may méc. Viéc nay
cling gitp cho Doanh nghiép nhé va vira dang st dung dang muc tiéu chién lugc
kinh doanh dai han.

Thir hai, Cac doanh nghiép ciing c6 thé tim ngudn tai tro khac thong qua viée
lién két, lién doanh véi cac d6i tac dau tu, hodc cac quy dau tu mao hiém ciing 13
mot dia chi dugc ua thich d6i v6i nhiéu doanh nghiép dang trén da ting trudng
manh & nhidu nudce trén thé giéi.

5.2.1.3. Nhiing giai phap khac vé n¢ vay cho doanh nghiép SME

Ngoai viéc khai thac ti da cac lgi thé cua riéng minh, mdi doanh nghiép nén
¢6 nhitng diéu chinh chinh sach tai tro pht hop voéi tiéu chuan cua nganh ma doanh
nghi¢p hoat dong. No6i1 chung, cac doanh nghi¢p thuong c6 khuynh hudng tip trung
sat murc ty 1& ng ciia timg nganh dé co thé phan anh rang phan 16n rai ro kinh doanh
ma doanh nghiép gip phai 1a do nganh hoat dong 4n dinh. Néu mot doanh nghiép
chap nhian mot cdu tric voén khac biét voi mirc binh quan cia nganh, ho phai thuyét
phuc cac thi trudng tai chinh ring rai ro kinh doanh cua minh khéc biét dang ké véi
rii ro ciia mot doanh nghiép trung binh trong nganh dé dam bao cho céu trac vén
khéc biét nay.

5.2.2. Giai phap xay dung von luin chuyén dé quan tri tai chinh doanh
nghiép hiéu qua tai doanh nghiép SME

Dua trén két qua nghién ciru, tac gia dua ra mot s6 dé xuat chinh sach nham

tang hiéu qua quan tri tai chinh cta cac Doanh nghiép nhé va vira khi quan 1y von
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luan chuyén. Vén luan chuyén bao gém quan 1y tai san ngin han va ng ngin han.
Néu nhu Doanh nghiép nhé va vira quan 1y hiéu qua s6 ngay phai thu khach hang,
s6 ngay luu kho, sb ngay phai tra ngudi ban va chu ky tién mat thi s& gia ting hiéu
qua quan tri tai chinh ctia doanh nghiép.

5.2.2.1. S6 ngay thu tién binh quin

Mot trong nhitng ton tai d& thiy ¢ chuong 2, b phan SME hay wu tién tap
trung vao san xuit va kinh doanh, viéc qua wu 4i cho ban hang ma quén di cong tc
thu héi nhitng céng no phai thu di phan nao 1am cho nhu cau ngudn vén cua doanh
nghiép ting cao khong can thiét. K&t qua nghién ctru cho thiy ACR (s ngay thu
tién binh quan) 1a tic dong nguoc chidu voi hiéu qua quan tri tai chinh cua doanh
nghiép. Pong thoi thuc nghiém cho thay: c4c Doanh nghiép nho va vira trong giai
doan 2006 dén 2014, s6 ngay thu tién binh quan 1a 93 ngay, twong Gmg 1a 3 thang dé
thu hoi cong no, trong khi d6 ddi véi cong ty niém yét trén thi trudng chi 13 41 ngay
tuong ng 13 hon 1 thang. Nhu vay, két qua nghién ctru va két qua thong ké cho
thdy Doanh nghiép SME chua c6 chinh sach ban hang hiéu qua, boi vi trong trudng
hop néu cac yéu t6 khac khong ddi thi s6 ngay thu tién binh quan ting déng nghia
v6i viée gia ting cac khoan phai thu; tir d6 lam giam dong thu nhap thuc té cia
doanh nghiép va do d6 anh huoéng gian tiép dén hiéu qua tai chinh cua Doanh
nghiép nho va vira. Nhu Mathuva (2010) d3 giai thich rang khach hang cang thanh
todn hoa don sém, cong ty cang co nhiéu tién mat dé tai dau tu, do vay doanh sb dat
dugc cang cao, din dén kha ning sinh lgi cao hon. Doanh nghiép nho va vira c6 thé
rt ngan thoi gian thu tién ban hang bang céch.

Dé cai thién cac khoan phai thu, tic gia dua ra bién phap cu thé sau day:

Thir nhit, nang cao chit luong san phém, tao vi thé trén thi truong, xéy dung
b tiéu chuan ban chiu phii hop voi diéu kién cu thé trong ting giai doan hoat dong
cua doanh nghiép.

Thi# hai, chii doanh nghiép nén theo dudi mot chinh sach tin dung chit ché véi
ky han thanh toan hop 1y. Khi quyét dinh thoi han ban chiu, chii doanh nghiép phai
xem xét cac yéu td nhu: rui ro kinh doanh cua khac hang, khdi luong hang mua, loai
hang hoa, do ludng chat lugng tin dung, loai hinh cua cong ty.. .

Thir ba, Doanh nghiép nho va vira nén theo déi thudng xuyén s6 ngay thu tién
binh quéan va thoi han thu cic khoan phai thu, kiém tra xem cac khoan phai thu co
dung theo ké hoach khong.

Thir tw, chiét khiu bang tién khi khach hang thanh toan trudc han hodc chiét
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khau theo khdi lwong hang cho nhitng khach hang sin sang ky hop ddng mua dai
han.

Thir ndm, Doanh nghiép nho va vira c6 thé ap dung hinh thirc dich vu “bao
thanh toan”, v&i nhitng doanh nghiép thudong xuyén ban chiu hang héa s€ ban lai
nhirng khoan phai thu cho mét cong ty chuyén mén lam nghiép vu thu hoi no. Theo
Nguyén Minh Kiéu (2014) nho sy chuyén mén hoéa viée thu hdi ng nén sau khi mua
lai cac khoan ng, cong ty mua ng co thé nang cao duoc hiéu suit thu hoi no va giam
loi thé thu hdi ng nhd loi thé vé quy mo.

Cong viéc cua quan 1y cac khoan phai thu khong phai 1a tbi thiéu héa ng x4u
ma 14 t6i da hoa hidu qua ciia quan tri tai chinh, do d6 d6i khi phai chap nhan rui ro
nhu ¢6 nhiéu khach hang thuong xuyén va dang tin cay ciia doanh nghiép.

5.2.2.2. S6 ngay ton kho binh quan

Hang tdn kho la nguén co ban tao ra doanh thu cho doanh nghiép, dac diém 1a
d6i v6i doanh nghiép san xuét, thuong mai, hang ton kho c6 vai tro 1a tim dém an
toan gitra cac giai doan khac nhau trong chu ky san xuit kinh doanh, dy trit va tién
thu san pham.

Vi két qua nghién ctru trong chuong 2 cho thiy thuc trang cac Doanh nghiép
nho va vira tai Thanh phé H6 Chi Minh can giam ky luu kho binh quén, tinh gon
nhitng hang muc c6 luong hang ton kho 16n (hang ton kho dang chiém ty trong
31,2% trong tong tai san) tir 46 s& dem lai dong tién dang ké cho doanh nghiép. Tuy
nhién do ICP dugc phat hién la bién ndi sinh trong cd 4 mo hinh, nghia 1a ICP co
tuong quan voi sai s6 ciia mo hinh 1am mat di tinh viing ctia mé hinh. Téc gia st
dung phuong phap hdi quy GMM véi bién cong cu 1a bién tré ciia ICP. Két qua hoi
quy bing phuong phap GMM cho thiy bién ICP mic du c¢6 mbi quan hé nguogc
chiéu dén bién phu thudc tuy nhién khong c6 ¥ nghia thong ké ham y rang khéng c6
bang chimg théng ké cho thay ICP that su tic dong dén hiéu qua quan trj tai chinh
ctia doanh nghiép. Piéu nay co thé 1a do dic diém, tinh chét cta cac Doanh nghiép
nho va vira hodc han ché cta sd liéu ma tac gia thu thap duoc.

Thé nhung, dua trén co sé 1y thuyét va cac nghién ctru trude do, tac gia ciing
dua ra giai phap giup cht doanh nghiép c6 thé riit ngan thoi gian luu kho nham gia
tang hiéu qua quan tri tai chinh bang cach.

Thir nhdt, chu doanh nghiép can c6 chinh sach ton kho, dé can bang cac muc
tiéu khac nhau nhu: giam chi phi san xuat, giam chi phi t6n kho, khac phuc yéu to

mua vy, chong lai bién dong gia ca va ting kha niang dap ung nhu cau cho khach
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hang.

Thir hai, 3¢ chu dong ngudn hang nhung van khong bi thua 16 tir ton kho 10,
cac doanh nghiép can duy tri mirc dy trit vira phai, biét xac dinh thoi diém dat hang,
ru tién nhitng mat hang ban chay. Dé biét muc ton kho thé nao 1a hop 1y, chu doanh
nghiép can:

() Nam bét nhu cau thi trudng, tinh toan luong ton kho thuc té. Ching han,
mudn kiém ké nhanh sb luong ton kho, doanh nghiép can phan loai mit hang, danh
dau ky tur, xem xét phiéu nhap kho cling nhu tién hanh kiém tra xem hang ndo con
t6t, hang nao da hao mon hay hu hong.

(i) Hoach dinh cung tng, doanh nghiép can danh gia cong suat san xuit, ning
Iuyc tai chinh va kha ning cung (mg hang hoa (dau vao) tir d6i tac. Néu cac yéu to
trén déu theo hudng thuan loi va doanh nghiép dang kinh doanh trong méi truong
khong c6 nhiéu bién dong thi ho chi can duy tri ton kho & mirc tdi thiéu. Tuy nhién,
néu gia nguyén vat liéu dau vao thay ddi hay cuc dién cung cau bién chuyén thi viéc
t6n kho phai duoc tinh toan k¥ ludng.

(iii) Tinh toan luong dit hang, doanh nghiép c6 thé tinh toan lwgng hang hoa ton
kho can thiét bang cach sir dung mot trong hai mé hinh EOQ hodc POQ di trinh bay
trong phan tong quan 1y thuyét.

Tom lai, @& chu dong ngudn hang nhung van khong bi thua 15 tir ton kho 16n,
cac doanh nghiép can duy tri mirc dy trit vira phai, biét xac dinh thoi diém dit hang,
uu tién du trir nhiing mat hang ban chay.

Thir ba, doanh nghiép c6 thé nhd phan mém ké toan hang ton kho hd tro cac
cong doan thu thap dir liéu dé co6 thong tin chuan xac hon cho cong tac dy bao. Tuy
nhién, khi ting s ngay ton kho, d¢ dam bao lugng hang 6n dinh trong kho, cac nha
quan 1y phai cin nhic k¥ ludng, tranh hang hoa hu hong do bao quan din dén chat
luong hang khong dam bao s& 1am cho doanh nghiép bj mat uy tin trén thi truong.

5.2.2.3. S6 ngay phai tra binh quan

Theo ly thuyét quan tri tai chinh ngan han, khoan phai tra cho nha cung cép
la khoan tin dung thwong mai ma céc doanh nghiép sir dung tai tro cho vén luu
dong cua minh. Thong thuong cac doanh nghiép gia ting hiéu qua quan tri bang
viéc tri hoan thoi gian tra tién, phu hop véi két qua nghién ctru ciia luan an, APP (S6
ngdy phai trd binh quan) tuong quan cung chiéu véi hiéu qua quan tri tai chinh. Qua
két qua nghién ciru trong chuong 2 cho thiy Doanh nghiép nho va vira chua biét tan
dung t6i da cac khoan tin dung thwong mai, v6i s6 ngay phai tra 1a khoang 30 ngay.



144

Két hop két qua hdi quy ta thiy bién ngay tra tién binh quan (APP) c6 tac dong cling
chiéu va c6 ¥ nghia thong ké véi muc ¥ nghia 13 1% cho ca 4 mo hinh 1.a, 1.b, 2.a
va 2.b ¢ ca phuong phap hdi quy GLS va GMM. Piéu nay hoan toan phu hop voi Iy
thuyét quan tri tai chinh, khoan chi phi phai tra cho nha cung cép thyuc chat c6 thé
xem nhu 1a mot ngudn tai tro dudi hinh thuc tin dung thuong mai. Doanh nghiép
cang tri hodn viéc tra tién cho nha cung céap, sd ngay tra tién s& gia ting gitp
doanh nghiép rut ngin chu ky luin chuyén tién dé ting hiéu qua quan tri von luu
dong, gop phan lam tiang hiéu qua quan tri tai chinh doanh nghiép.

Tir két qua nghién ciru, tac gia s& dwa ra giai phap giap chi doanh nghiép ¢
thé kéo dai thoi gian thanh toan cho nha cung cap bang cac cach sau:

Thir nhdt, doanh nghiép nén da dang héa nha cung cap, dé gia ting co hoi
mua chiu hang héa hay dich vu.

Thir hai, chu doanh nghiép nén tich cuc dam phan véi nha cung cap, cha
trong bao v¢ uy tin, cing ¢b vi thé tin dung béng cach minh ching nang lyc tai
chinh va ludn c6 thién chi tra ng, dé gia ting uy tin ctia minh trong thi trudng, tir d6
s& dé dang trong viéc dam phan véi nha cung cap.

Ngoai ra, nghién ctu nay dugc thuc hién trong giai doan cac Doanh nghiép
nho va vira gap nhiéu khé khan vé vén luu dong, do vay cac doanh nghiép chap
nhan chi phi cao dé tri hodn thanh toan cho nha cung cip, dé c6 dugc ngudn tai trg
tir khoan tin dung thuong mai nay.

5.2.2.4. Chu Ky chuyén doi tién mit

Tir két qua nghién cir, ta thiy CCC ¢6 méi quan hé nguoc chiéu voi hiéu qua
quan tri tai chinh. Theo két qua nay, néu CCC bi kéo dai thi hiéu qua quan tri tai
chinh s& giam. Theo Iy thuyét vé quan tri vén luan chuyén, tién mat Ia tai san khong
sinh lgi, do vdy néu dong tién khong dugc luan chuyén mot cach nhanh chéng s&
lam mat co hoi tao ra loi ich cho doanh nghiép. Vi vay rit ngan CCC sé& lam gia
tang hiéu qua quan trj tai chinh. Mdi twong quan nguoc chiéu gitra CCC va hiéu qua
tai chinh c6 thé giai thich rang viéc tdi thiéu hoa dau tu vao vén luan chuyén co thé
gip doanh nghiép thiic day gia ting hiéu qua quan tri tai chinh, didu nay dam bao
rang tién mat khong duoc duy tri trong kinh doanh qua lau, né phai dugc xoay vong
nhanh va dung dé tao ra hiéu qua cho Doanh nghiép nho va vira.

Tom lai, mbi quan hé giira chu ky chuyén doi tién mat va hiéu qua quan tri tai
chinh 1a kha mat thiét. Ba thanh phan cia chu ky tién mat gém ky phai thu khach
hang, ky chuyén d6i hang t6n kho va ky thanh toan cho nha cung cap duoc quan 1y
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theo nhitng cach khac nhau dé t6i da hoa hiéu qua quan trj tai chinh cua doanh
nghiép, hodc dé thic diy ting truéng doanh nghiép.

5.2.3 Giai phap d6i véi cac bién kiém soat lién quan dén hiéu qua quan tri
tai chinh ctia doanh nghiép SME

Déi véi céc bién kiém sat trong mé hinh, quy mé cua doanh nghiép (Size) va
ty 1 tai san ¢ dinh/tong tai san (Tang) c6 tac dong nguoc chiéu véi hidu qua tai
chinh va c6 ¥ nghia théng ké. Diéu nay cho thay véi khbi SME thi cac doanh nghiép
cd quy mod nho dang hoat dong tét hon cac doanh nghiép Ién hon. Két qua nghién
ctru ciing khong ung ho qua diém gié tri tai san ¢b dinh cao thi mang lai hiéu qua
cho doanh nghiép; ham y rang cac Doanh nghiép nho va vira hién nay chua sir dung
c6 hiéu qua tai san ¢b dinh va néu SME gia tang ty 1& Tang thi lai giam hiéu qua tai
chinh cua doanh nghiép. Diéu nay 1a do:

e Cac doanh nghiép nho va vira thong thuong c6 quy mé nho, thi co loi thé
trong viéc kiém soét hoat dong hon, dac biét 1a trong bdi canh nén kinh té gap kho
khan. Do d6, ddi v6i cac doanh nghiép nho va vira, viéc mé rong quy mo khong di
kém véi viée tai cdu trac vé quan 1y, ddng nghia voi viée gia tang rai ro trong viée
quan 1y hoat dong, dan dén hiéu qua quan tri thip, cac chi phi quan 1y sé& gia ting va
gay ap luc doi voi doanh nghiép anh huong khong nho dén hiéu qua tai chinh. Khi
thi truong gap kho khén, viéc duy tri mot quy mod 16n lam doanh nghiép kho khan
trong viéc tai cAu tric, tir d6 lam giam hiéu qua tai chinh ciing nhu hoat dong cua
doanh nghiép.

e Cac doanh nghiép nho va vira khi dau tu md rong bang cach gia ting tai san
¢d dinh (nha ctra, may moc, thiét bi,....) can phai than trong. Béi vi néu doanh
nghiép nho va vira dau tu md rong tai sin mot cach khong can nhic (dic biét 1a su
dung nguodn von tai trg dai han tir bén ngoai) chang nhiing s& khong lam gia ting
hi€u qua tai chinh ctia doanh nghi€p ma con c6 tdc dong lam gidm di tinh hi¢u qua
d6 do doanh nghiép phai d6i mat véi ap luc tra no trong khi quy mé, ngudn lyc tai
chinh c¢6 han.

Do d6, doanh nghiép nhé va vira nén xay dung mot ké hoach phat trién cé tam
nhin trong dai han, trong d6 phan tich rd nhitng thoi diém va loai tai san nén dau tu
mo rong, gan lién v6i quy mo phat trién cua doanh nghiép, dong thoi di kém véi

viéc dau tu do 1a ké hoach tai trg va trd ng rd rang, c6 tinh kha thi.
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5.3. HAN CHE CUA BAI NGHIEN CUU VA PE XUAT HUONG NGHIEN
CUU MOI

Luan an nghién cau thuc nghiém va dwa ra nhitng dé xuét, giai phap déi véi
c4u trdc vbn va vén luan chuyén dé nang cao hiéu qua quan tri tai chinh caa khéi
Doanh nghiép nho va vira. Tuy nhién, luan an van con nhitng han ché trong qua
trinh nghién ctru nén tac gia s& dwa ra nhirng dé xuat cho hudng nghién ctu méi.

Viéc thu thap sb liéu, d6i véi cac cong ty niém yét, thi sé liéu cong bd duoc
quy dinh bai luat ching khoan, quy dinh minh bach hda vé cac béo céo tai chinh,
thé nén ngudn s liéu phan tich s& d& dang tim thiy trén cac website. Con ddi Voi
cac Doanh nghiép nho va vira, do bi han ché boi ning luc quan tri nén sé liéu caa
cac bao cao con mang tinh chat doi pho, thé nén trong qué trinh nghién ctu cua tac
gia, s lidu bao cao dugc thu thap truc tiép tir cac Doanh nghiép nho va vira sé thiéu
d6 tin cay. Do d6 s6 liéu duoc cung cép tir cuc théng ké dugc xem la ngudn dang tin
cay nhat.

Theo 1y thuyét, c6 nhiéu chi tiéu do luong hiéu qua quan trj tai chinh nhung do
han ché vé viéc thu thap dir liéu nén tac gia khong thé dwa hét vao luan an nghién
curu nay.

Nghién ctru ciing chua xem xét tac dong caa nganh nghé dén hiéu qua quan tri
tai chinh boi su han ché cua sé liéu va do d6 viéc nghién ciru cung cap bang chang
Vé cau tric vén va von luan chuyén cé thé tac dong khac nhau dén hiéu qua quan tri
tai chinh trong cac nganh nghé, linh vic khac nhau l1a can thiét cho cac nghién ctu
ma& rong sau nay.

V6i hudng nghién ciu mai cac nghién ciru nén tim méi quan hé phi tuyén
gitta v6n luan chuyén va hiéu qua quan tri caa doanh nghiép SME.

Ngoai ra, véi hudng nghién ciru tiép theo nén xem xét cac yéu td vi md cua
nén kinh té ¢ tac dong dén hiéu qua quan trj tai chinh caa doanh nghiép SME.
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PHU LUC 1

BANG CAU HOI KHAO SAT

(Thao luin nhim kham pha thuc trang vé cic quyét dinh ciu triic von va
von luin chuyén ciia cac doanh nghiép nhé va vira trén dia ban TP. H6 Chi
Minh)

Xin chao Ong/Ba!

T6i 1a nghién ciru sinh dén tir truong Pai hoc Ngan hang thanh phd Ho Chi
Minh. Hién nay, t6i dang thuc hién nghién ciru khao sat Quyét dinh Céu triic vén
va von ludn chuyén trong thuc tién ciia cdc nha qudn tri doanh nghiép nhé va
viva trén dia ban TP. HCM. T6i rat can su hd trg cua quy Ong/Ba vé thong tin danh
gia thuc trang vé cac quyét dinh ciu trac vén va von luan chuyén cua cac doanh
nghiép nho va vira trén dia ban TP. HO Chi Minh.

Moi thong tin cung cap trong phiéu khao sat sé dugc st dung duy nhat cho
cong tac thong ké va phan tich trong dé tai nghién ctru “Céu triic von va vén luan
chuyén tac dong dén hiéu qua quan tri tai chinh cta doanh nghiép nho va vira trén
dia ban TP. HCM” cua t61 tai Truong Pai Hoc Ngan Hang TP. HO Chi Minh. Do
d6, toi rat cam on Ong/Ba di tra 10i phiéu khao sat nay, va ti xin cam doan nhiing
gi Ong/Ba cung cap s& hoan toan duoc bao mat.

Xin chan thanh cam on!

Theo Ong/Ba nhiing thong tin duoc sit dung nham danh gia quan 1y cau tric
vbn, cach thirc tiép can vén va von luan chuyén cia DNNVV tai TP.HCM hién nay
trong ban cau hoi dudi day c6 phu hop khong?

I. Gio6i thiéu:
Xin Ong/Ba cung cip mot vai thong tin ca nhan dé thuan tién cho viéc khao sat
va thong ké.

Tén doanh nghi¢p (don vi) dang cong tac:

Dia Chi: oo



Ho t€n ngudi thue hi€n: ...
516 (w72 SRR
Il. Thong tin chung ctia doanh nghié¢p:
1. Do tudi ciia doanh nghiép cia Ong/Ba ?
I:I <5 nam
[ Trén 5 nam dén 10 nam
I:I Trén 10 ndm
> Y kién ciia ong ba
1 pha hop
] Khéng phu hop.Nén chinh sta thanh. ...........ccccccvviiiiiiii

Trinh @ chuyén mén ciia lanh dao doanh nghiép Ong/Ba :
] Trung hoc chuyén nghi¢p
I:l Cao drfmg, dai hoc
I:l Trén dai hoc
> Y kién ciia ong ba
[ Phu hop
] Khéng phu hgp.Nén chinh stra thanh. ...



2. Trong so d to chirc hoat dong tai chinh doanh nghiép Ong/Ba co:
I:l Bo phan ké toan cling thuc hién chirc ndng quan tri tai chinh cua doanh
nghiép
I:l Co bo phan tai chinh ddc 1ap voi bo phan ké toan
>Y Kién ciia ong ba
1 Phu hop
[ Khong phtt hop.N&n chinh Stra thanh, ...........ccocooeeeeeereeeeeeeeeeeeeeeeeeeeeen

I11. Quén ly cAu triic von ciia doanh nghiép:
1. Doanh nghiép Ong/Ba c6 xay ra nhirng khé khin vé nguén vén khong?
] Thuong xuyén
(1 Thinh thoang
] Khéng xay ra
>Y Kkién ctia 6ng ba
1 pha hop
] Khéng phu hgp.Nén chinh stra thanh. ...

2. Doanh nghiép Ong/Ba c6 xay dwng ké hoach vé cau trac vén (ne vay/
von chii sé hiru) khong?

] Thuong xuyén
1 Thinh thoang
] Khéng xay ra



>Y Kkién ctia 6ng ba
1 Pha hop
] Khéng phu hop.Nén chinh sta thanh. ...........cccccoviviiiiiic e

3. Khi can ngudn tai trg cho chi phi hoat dgng — san xuit — kinh doanh,
doanh nghiép anh chi thuong wu tién sir dung nguon:

[l Vay thuong mai cac ngan hang thuong mai
] Huy dong vén tir c6 dong
[ Vay, muon tir cac ngudn khac
>Y Kkién ciia 6ng ba
1 Phu hop
] Khéng phu hop.Nén chinh sta thanh. ............ccccoiviiiiiic e

4. Khi can tai tre cho viéc phat trién mé réng thém hoat dong san xuat —
kinh doanh nham muc tiéu phéat trién dwa doanh nghiép Ién mét mirc
quy md méi, doanh nghiép anh chi thwong wu tién sir dung nguon:

] Huy dong vén tir ¢ dong

L] Vay thuong mai cac ngan hang thuong mai

] Vay, muon tir c&c ngudn khac (st dung céng no thwong mai hoic vay
mugn nguoi than, ban be, ...)

>Y Kkién ciia 6ng ba

1 Pha hop



] Khéng phu hop.Nén chinh sta thanh. ..o

5. Theo quan diém cia doanh nghiép anh chi thi nguén vén hoat déng san
xut kinh doanh khé huy déng nhat I loai nguén:

Huy dong vén tir c6 dong

Vay thuong mai cac ngan hang thwong mai

OO

Vay, muon tir cAc ngudn khac (st dung cbéng no thuwong mai hoic vay
muon nguoi than, ban be, ...)

> Y kién ciia ong ba

1 Phu hop

] Khéng phu hop.Nén chinh sta thanh. ............cccccoviviiiiiii

o

Khi lam hé so vay ngin hang thi ty 1é ho so vay thanh cong ciia doanh
nghiép la bao nhiéu

Tu 70% tro I1én
T 50% dén dudi 70%

Tu 30% dén dudi 50%

OO0 0O

Dudi 30%

> Y kién ciia ong ba

1 Phahop

(1 Khong phit hop.N&n chinh Sia thAnh. ..............eeeeeeeeeeeeeeeeeseeeeeeeeeeseeseneeeeee



~

Trong cac van dé lién quan dén viéc vay von tir cic ngan hang thwong
mai thi ngwoi thwong di lam viéc chinh thic sé 1a:

Doanh nghiép anh chi chua timg vay v6n tai ngan hang thuong mai
Can bd tai chinh chuyén trach
Ké toan trudng

Giam dbc doanh nghiép (trong trudng hop giam doc khong ddng thoi 1a cha
doanh nghiép)

O O0O00

Chu doanh nghiép
> Y kién ciia ong ba
1 Phu hop

] Khoéng phu hop.Nén chinh stra thanh. ...,

8. Hinh thirc vay chii yéu hién nay ciia doanh nghiép:
] Vay tin chap theo du an dau tu
[ vay thé chp bing tai san

>Y kién cia ong ba
1 pha hop

(1 Khong phit hop.N&n chinh Sia thanh. ..............eeeeeeeeeeeeeeeeseeeeeeeeeeesesseseseeee



9. Nhirng khoé khin khi tiép can vén tin dung ngan hang:
[ Lai suét vay cao
[ Thidu tai san thé chp
] Vuéng mic vé thi tuc hanh chinh
[1 Kho khian vé lap phuong an kinh doanh
> Y kién ciia ong ba
L1 Phuhop
] Khéng phu hgp.Nén chinh stra thanh. ...

10. Mike dé hd tre tin dung ciia ngan hang:
] Thap

[] Trung binh

[ cao

>Y kién ciia ong ba
1 pha hop
] Khéng phu hop.Nén chinh stra thanh. ...



IV.Quan Iy von luan chuyén ciia doanh nghiép

1. Doanh nghiép anh chi phan phéi hang theo phwong phap:
[ s dung hé thong dai ly phan phdi bén ngoai
[ S dung hé théng kinh doanh ciia cong ty
>Y Kién cia ong ba
1 pha hop
] Khéng phu hop.Nén chinh sta thanh. ...........cccociviviiiiii

Doanh nghiép cia anh chi tiéu thu san pham theo phwong phap:
Lubn c6 lugng khach hang than thudc dat hang s6 lwong 16n hang nim

Ban si cho cac dbi tac 1a hé théng phan phdi véi chinh sach thanh toan linh

hoat hodc chip thuan cho gdi dau

Thuc hién uy thac cho céc cua hang ban lé

I Y i I I

Thuc hién bén 1é théng qua hé théng kinh doanh cua cong ty
> Y kién ciia ong ba
1 Phu hop
] Khoéng phu hop.Nén chinh stra thanh. ...,

3.  Quan diém doanh nghiép anh chi déi véi viéc dw trir hang ton kho la:

[ Luén tuén duy tri lvong hang ton kho nhét dinh dé phuc vu san xuat — kinh
doanh



I:l Chi tién hanh mua hang hoa hodc nguyén vat li¢u khi nhan dugc don dat

hang.
[1 Hang héa hoic nguyén vat liéu duoc mua theo ké hoach san xuét kinh
doanh 13p sin hang nim.
>Y Kién cia ong ba
1 Pha hop
] Khéng phu hop.Nén chinh sta thanh. ............cccccoviviiiiiii

4. Nguén cung cap dau vao doanh nghiép anh chij la:
[l Ngudn hang hoa, nguyén vt liéu tir ban hang than thiét co quan hé 1au dai
] Lua chon nhiéu nha cung cip dé chon ra nha cung cip c6 chi phi ré nhit
[ Nha cung chp duoc khach hang diu ra chi dinh.

> Y kién ciia ong ba

L1 Phu hop

] Khéng phu hgp.Nén chinh stra thanh. ...

5. Theo quan diém doanh nghiép anh chi, viéc lwa chen nha cung cap dau
vao dwoc lwa chon dua trén yéu to:

] Uy tin va chit luong d6i véi san pham, nguyén liéu dau vao
L1 Chi phi thép
e nhitng chinh sach uu dai vé tién do thanh toan

[ Uy tin va chit lugng dbi véi san pham, nguyén licu diu vao



>Y kién ciia ong ba
1 Phahop
[ Khong phtt hop.N&n chinh Stra thanh. ...........ccooooeeeeeereeeeeeeeeeeeeeeeeeeeeen

6. Theo quan diém doanh nghiép anh chi, viéc chap thuan cho nguwoi mua
tra cham tao dwoc lgi thé:

] Téang doanh thu ban hang
] Pay nhanh vong quay ton kho trong doanh nghiép
] Khéng c6 loi thé
>Y Kién ciia ong ba
1 Pha hop
] Khéng phu hgp.Nén chinh stra thanh. ...

7.  Theo quan diém doanh nghiép anh chi, viéc chap thuan cho nguwoi mua
tra cham chi khi nguoi mua dat dwgc mét trong nhirng tiéu chuian nao

sau day:
La khach hang than thiét va thuong xuyén ciia doanh nghiép

La khach hang 16n va uy tin

O 0O O

C6 duoc su bao 1&nh cta bén tha ba ¢ uy tin (vi du 12 ngén hang)
> Y kién ciia ong ba

1 pha hop



] Khéng phu hop.Nén chinh sta thanh. ..o

oo

Péi véi tinh hinh thuc té doanh nghiép anh chi, ty 1 gia tri hang ban
chap thuan cho khach hang tra cham trén téng doanh thu théng
thwong la:

T 70% tro 1én
T 50% dén dudi 70%

Tt 30% dén dudi 50%

OO0 0O

Dudi 30%
> Y kién ciia ong ba
1 Phu hop
] Khoéng phu hop.Nén chinh stra thanh. ...,

9. Doanh nghiép anh chi sé chon phwong an nao sau day:
(1 chép nhan chibt khéu gia ban dé thu hdi tién ngay khi ban hang
[ péng y cho khach hang thanh toan cham dé& dam bao doanh sé cua doanh
nghi¢p
> Y kién ciia ong ba
1 pha hop
] Khéng phu hop.Nén chinh stra thanh. ...



10.

O 0O O

Trong quy ché kinh doanh ciia doanh nghiép anh chi, cac quyét dinh
lién quan dén chip thuan cho khéach hang thanh toan cham hoic chiéu
khiu gia ban thwong 1a do:
Giam dbc doanh nghiép quyét dinh
C6 quy ché cy thé cho timg cp quan 1y
C6 quy dinh cho ting loai khach hang (vi du khach hang than thiét va
thuong xuyén hoac khach hang 16n caa doanh nghiép)
> Y kién ciia ong ba
1 Phahop

] Khéng phu hop.Nén chinh sta thanh. ............cccccoviviiiiiii

Xin chin thanh cdm on ¥ kién déng gép cia cac Ong/Ba



PHU LUC 2

BANG CAU HOI KHAO SAT

Xin chao Anh/Chi :

T6i & nghién ctru sinh dén tir truong Pai hoc Ngan hang thanh phd Hd Chi
Minh. Hién nay, t6i dang thuc hién nghién ctru khao st Quyét dinh Ciu triic vén
va von ludn chuyén trong thwe tién ciia cdc nha qudn tri doanh nghiép nhé va
vira trén dia ban TP. HCM Thong tin Quy doanh nghiép cung cap s& gitip danh gia
thuc trang vé cac quyét dinh cdu trac von va von luan chuyén cta cac doanh nghiép
nhé va vira trén dia ban TP. HO Chi Minh.

Moi thong tin cung cap trong phiéu khao sat s& dugc sir dung duy nhat cho
cong tac thong ké va phan tich trong dé tai nghién ctru “Cau triic von va vén luan
chuyén tac dong dén hiéu qua quan tri tai chinh cta doanh nghiép nhoé va vira trén
dia ban TP. HCM” cua t6i tai Truong Pai Hoc Ngan Hang TP. H6 Chi Minh. Do
d0, t6i rat cam on Anh/Chi di tra 15i phiéu khao sat nay, va t6i xin cam doan nhiing
gi Anh/Chi cung cép s& hoan toan dugc bao mat.

Xin chan thanh cam on!

l. Gio6i thiéu:
Xin Anh/Chi cung cép mot vai thong tin ca nhan dé thuan tién cho viéc khao sat
va thong ke.

Tén doanh nghiép (don vi) dang cong tac:

D1 Chii oo

Ho t€n ngudi thue hi€n: ...
L] 411 (oY PR OPPRRPS
Il. Thong tin chung ciia doanh nghi¢p:
1. PO tudi ciia doanh nghiép ciia Anh/Chj?

I:l <5 nam

I:l Trén 5 nim dén 10 nim



[l

Trén 10 nam

2. Trinh do chuyén mon cia lanh dao doanh nghiép Anh/Chi:

L]
L]
L]

Trung hoc chuyén nghiép
Cao dang, dai hoc

Trén dai hoc

3. Trong so do té chirc hoat dong tai chinh doanh nghiép Anh/Chi cé:

[l

[l

TOo00Oo 0000

OO O

B6 phan ké toan cling thuc hién chirc ndng quan tri tai chinh cua doanh
nghiép
C6 b phan tai chinh doc 1ap vé1 bo phan ké toan

Quan 1y ciu triic von ciia doanh nghiép:
Doanh nghiép Anh/Chi c6 xay ra nhitng khé khin vé ngudén vén
khong?

Thuong xuyén
Thinh thoang

Khéng xay ra
Doanh nghiép Anh/Chi c6 xay dwng ké hoach vé cau tric von (ng vay/

von chia sé hiru) khong?
Thuong xuyén
Thinh thoang

Khéng xay ra
Khi can nguon tai tre' cho chi phi hoat déng — san xuat — kinh doanh,

doanh nghiép anh chi thuomg wu tién sir dung nguon:
Vay thuong mai cac ngan hang thuong mai
Huy dong vén tir ¢6 dong

Vay, muon tir cAc nguon khéc



4. Khi can tai trg cho viéc phat trién mé réng thém hoat dong san xuat —
kinh doanh nhim muc tiéu phat trién dwa doanh nghiép l18n mét mic

quy md méi, doanh nghiép anh chi thwong wu tién sir dung nguén:
] Huy dong vén tir cd dong
[l Vay thuong mai cac ngan hang thuong mai

[] Vay, muon tir cAc ngudn khac (s dung cbéng no thuwong mai hoic vay
muogn nguoi than, ban be, ...)
5. Theo quan diém cia doanh nghiép anh chi thi nguén vén hoat déng san

xuat kinh doanh khé huy ddng nhat 1a loai nguén:
] Huy dong vén tir cd dong
[l Vay thuong mai cac ngan hang thuong mai

[l Vay, muon tir cAc ngudn Khac (sa dung céng no thuong mai hoic vay
muon nguoi than, ban be, ...)
6. Khi lam ho so vay ngan hang thi ty 1& ho so vay thanh cong ciia doanh

nghiép 1a bao nhiéu
L1 i 70% tro 16n
L1 T 50% dén dusi 70%
[ Tir 30% dén dusi 50%

L] Dusi 30%
7. Trong c4c van dé lién quan dén viéc vay von tir cac ngin hang thwong

mai thi ngwoi thwong di lam viéc chinh thic sé la:
[] Doanh nghiép anh chi chua timg vay von tai ngan hang thuong mai
1 can bd tai chinh chuyén trach
] Ké toan trudng

[1 Giam déc doanh nghiép (trong treong hop giam déc khong ddng thoi 1a chu
doanh nghiép)



|:| Chua doanh nghiép

8. Hinh thirc vay chi yéu hién nay cia doanh nghiép:
] Vay tin chap theo du an dau tu

(1 vay thé chép bing tai san
9. Nhirng khé khin khi tiép can vén tin dung ngan hang:

(1 Lai suit vay cao
[ Thibu tai san thé chap
[] vuong méc vé this tuc hanh chinh

[1 Kho khin vé lap phuong an kinh doanh

10. Mire @9 hd tro tin dung ciia ngan hang:
] Thap
] Trung binh

|:| Cao

IV.Quan Iy von luin chuyén ciia doanh nghiép

1. Doanh nghiép anh chi phan phoi hang theo phwong phap:
[ s dung hé thong dai 1y phan phéi bén ngoai

[ sa dung hé thong kinh doanh cia cong ty

2. Doanh nghiép ciia anh chi tiéu thu san pham theo phwong phap:
1 Luenco luong khach hang than thudc dat hang sb lugng 16n hang nam

[ Ban si cho cac d6i tac 1a hé thong phan phdi véi chinh sach thanh toan linh

hoat hodc chip thuan cho gdi dau
] Thuc hi¢n uy thac cho cac ctra hang ban 1¢

] Thuc hién bén 1é théng qua hé théng kinh doanh cua cong ty



3. Quan diém doanh nghiép anh chi déi véi viéc dw trir hang ton kho Ia:

(1 Luén twen duy tri lugng hang tdn kho nhat dinh dé phuc vu san xuat — kinh
doanh

I:I Chi tién hanh mua hang hoa hodc nguyén vat liéu khi nhan dugc don dat
hang.

[] Hang hoa hodc nguyén vat liu dugc mua theo ké hoach san xuat kinh
doanh 13p sin hang nim.

4. Ngudn cung cap dau vao doanh nghiép anh chi la:

[l Ngudn hang hoa, nguyén vt liéu tir ban hang than thiét co quan hé 1au dai

[l Lua chon nhiéu nha cung cap dé chon ra nha cung cp c6 chi phi ré nhat

(1 Nha cung cip dugc khach hang dau ra chi dinh.

5. Theo quan diém doanh nghiép anh chi, viéc lwa chon nha cung cip dau

vao dwoc lwa chon dwa trén yéu to:

[l Uy tin va chat luong d6i véi san pham, nguyén liéu dau vao

[ Chi phi thép

e nhiing chinh sach uu dai vé tién do thanh toan

(1 Uy tin va chét luong ddi vai san phdm, nguyén licu diu vao

6. Theo quan diém doanh nghiép anh chi, viéc chip thuin cho nguwdi mua

tra cham tao dwoc lgi thé:
[] Téang doanh thu ban hang
L] Pay nhanh vong quay ton kho trong doanh nghiép

] Khong c6 lgi thé
7. Theo quan diém doanh nghiép anh chi, viéc chip thuin cho nguwdi mua
tra cham chi khi ngudi mua dat dwgc mdt trong nhirng tiéu chuan nao

sau day:

[1 Lakhéach hang than thiét va thuong xuyén ctua doanh nghiép



[ La khach hang 16n va uy tin

1 co dugc su bao 1anh cua bén thir ba cd uy tin (vi du l1a ngan hang)

8. Péi véi tinh hinh thuc té doanh nghiép anh chi, ty Ié gia tri hang ban
chap thuan cho khach hang tra cham trén tong doanh thu théng thuong
la:

L 7w 70% tro 1en

[ Tir 50% dén dusi 70%

[ Tir 30% dén dusi 50%

[ Dusi 30%

9. Doanh nghiép anh chi sé chon phwong an nao sau day:

[ chép nhan chibt khéu gia ban dé thu hdi tién ngay khi ban hang

] Pong ¥ cho khach hang thanh toan cham dé dam bao doanh s ciia doanh

nghiép

10. Trong quy ché kinh doanh ciia doanh nghiép anh chi, cac quyét dinh

lién quan dén chap thuan cho khach hang thanh toan cham hoic chiéu

khau gia ban thwong |4 do:

Giam doc doanh nghiép quyét dinh

C6 quy ché cy thé cho timg cap quan ly

OO O

C6 quy dinh cho timg loai khach hang (vi du khach hang than thiét va

thuong xuyén hoac khach hang Ion cua doanh nghiép)

Xin chan thanh cim on y kién déng gdp ciia cac Anh/Chj



PHU LUC 3

CONG HOA XA HQI CHU NGHIA VIET NAM
Doc lap — Tw do — Hanh phic

PON XIN XAC NHAN

Kinh giri: Cuc Truéng Cuc Théng Ké Thanh Phd HO Chi Minh
Toi tén: Bui Pan Thanh Ngay sinh: 26/11/1981
Noi sinh: Ha N6i
CMND sb: 025796996 Ngay cdp 14/08/2013 Tai: Cong An TP. HCM
Dia chi thuong tra: 263 Duong Ba Trac, Phuong 1, Quéan 8, TP. HCM
Dia chi lién lac : 263 Duwong Bé Trac, Phuong 1, Quéan 8, TP. HCM
bié¢n thoai: 0909.297.179
La Giang vién truong: Cao Déng Kinh Té TP. HCM. Khoa: Tai Chinh Ké Toan

La Nghién ctru sinh ctia Truong Pai Hoc Ngan Hang TP.HCM tring tuyén nim hoc
2012 - 2013.

Véi d& 4n nghién ciru:

Céu trac vén va vbn ludn chuyén tic dong dén hiéu qua quan tri tai chinh cta cac
Doanh nghiép nho va vira trén dia ban Thanh Phé HS Chi Minh.

Nay t6i lam don nay kinh mong Cuc Théng Ké xac nhén di cung cép cac s6 liéu vé
DNNVV dé t6i hoan thanh ludn an va sb liéu cu thé nhu sau:

- 86 lidu céc bao cdo tai chinh ctia doanh nghiép nho va vira trén dia ban Thanh Phd
H Chi Minh.

- S6 liéu lién quan dén thuc trang ctia doanh nghiép nhé va vira trén dia ban Thanh Phé

H6 Chi Minh, ciing nhu ca nude trong giai doan nam 2006 — 2014,

T6i xin chan thanh cam on!

qu NBAN CUA CUC THONGKE - TP. Ho Chi Minh, igay 09 thang 10 nim 2015
t:uc TRUONG
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PHU LUC 4

A

Phuong trinh 1.a: Két qua hoi quy dwa trén bién phu thujc ROA va bién déc
lap SDA, LDA, ACR, ICP, APP
1. Két qua hdi quy so sanh phwong phap pooled OLS va FEM

reg ROA DA ACR ICP APP Size Age Tax Tang

Source SS df MS Number of obs = 8794
F( 8, 8785) = 1056.86
Model 29.6753468 8 3.70941835 Prob > F = 0.0000
Residual 30.8340519 8785 .003509852 R-squared = 0.4904
Adj R-squared = 0.4900
Total 60.5093987 8793 .006881542 Root MSE = .05924
ROA Coef. Std. Err. t P>t [95% Conf. Interval]
DA .3409515 .2599032 1.31 0.190 -.1685196 .8504225
ACR -.0258136 .0059525 -4.34 0.000 -.0374818 -.0141453
ICP -.0555742 .0101509 -5.47 0.000 -.0754724 -.0356761
APP .5714658 .608063 0.94 0.347 -.62048 1.763412
Size .2882034 .0503316 5.73 0.000 .1895418 .386865
Age .0797308 .0153935 5.18 0.000 .049556 .1099056
Tax .2110965 .0023797 88.71 0.000 .2064317 .2157613
Tang -.0148603 .0041096 -3.62 0.000 -.0229161 -.0068045
_cons -.0123451 .0044975 -2.74 0.006 -.0211612 -.003529
xtreg ROA DA ACR ICP APP Size Age Tax Tang, fe
Fixed-effects (within) regression Number of obs = 8794
Group variable: stt Number of groups = 1032
R-sg: within = 0.4505 Obs per group: min = 6
between = 0.5674 avg = 8.5
overall = 0.4701 max = 9
F(8,7754) = 794.61
corr(u_i, Xb) = 0.1710 Prob > F = 0.0000
ROA Coef. Std. Err. t P>t [95% Conf. Interval]
DA .1019655 .3391477 0.30 0.764 -.5628556 .7667865
ACR -.0151988 .0072356 -2.10 0.036 -.0293826 -.0010151
ICP -.0304979 .0121354 -2.51 0.012 -.0542866 -.0067092
APP -.2395134 .5829023 -0.41 0.681 -1.382159 .9031325
Size -.173016 .0834278 -2.07 0.038 -.336557 -.0094751
Age -.0472594 .0617292 -0.77 0.444 -.1682653 .0737466
Tax .1874103 .0023818 78.68 0.000 .1827412 .1920793
Tang -.03287 .0057497 -5.72 0.000 -.0441409 -.021599
_cons .0472503 .0116022 4.07 0.000 .0245069 .0699937
sigma_u .03351575
sigma_e .05352142
rho .28168209 (fraction of variance due to u_1i)
F test that all u_i=0: F(1031, 7754) = 2.92 Prob > F = 0.0000

Két luan: Prob > F = 0.000 < 0.05 => chon phwong phip FEM



2. Két qua hdi quy so sanh giira phwong phap FEM va REM

xtreg ROA DA ACR ICP APP Size Age Tax Tang, fe

Fixed-effects (within) regression Number of obs = 8794

Group variable: stt Number of groups = 1032

R-sg: within = 0.4505 Obs per group: min = 6

between = 0.5674 avg = 8.5

overall = 0.4701 max = 9

F(8,7754) = 794.61

corr(u_i, Xb) = 0.1710 Prob > F = 0.0000

ROA Coef. Std. Err. t P>t [95% Conf. Interval]

DA .1019655 .3391477 0.30 0.764 -.5628556 .7667865

ACR -.0151988 .0072356 -2.10 0.036 -.0293826 -.0010151

ICP -.0304979 .0121354 -2.51 0.012 -.0542866 -.0067092

APP -.2395134 .5829023 -0.41 0.681 -1.382159 .9031325

Size -.173016 .0834278 -2.07 0.038 -.336557 -.0094751

Age -.0472594 .0617292 -0.77 0.444 -.1682653 .0737466

Tax .1874103 .0023818 78.68 0.000 .1827412 .1920793

Tang -.03287 .0057497 -5.72 0.000 -.04414009 -.021599

_cons .0472503 .0116022 4.07 0.000 .0245069 .0699937
sigma_u .03351575
sigma_e .05352142

rho .28168209 (fraction of variance due to u_i)
F test that all u_i=0: F(1031, 7754) = 2.92 Prob > F = 0.0000
xtreg ROA DA ACR ICP APP Size Age Tax Tang, re

Random-effects GLS regression Number of obs = 8794

Group variable: stt Number of groups = 1032

R-sg: within = 0.4479 Obs per group: min = 6

between = 0.6392 avg = 8.5

overall = 0.4896 max = 9

Wald chi2(8) = 7756.49

corr(u_i, X) = 0 (assumed) Prob > chi2 = 0.0000

ROA Coef. Std. Err. z P>|z| [95% Conf. Interval]

DA .5478768 .276653 1.98 0.048 .0056469 1.090107

ACR -.0244136 .0062926 -3.88 0.000 -.0367468 -.0120803

icp -.0423071 .01067 -3.97 0.000 -.06322 -.0213943

APP .141838 .5785823 0.25 0.806 -.9921625 1.275839

Size .1696235 .0576796 2.94 0.003 .0565737 .2826734

Age .0877712 .0204958 4.28 0.000 .0476001 .1279423

Tax .1992606 .002313 86.15 0.000 .1947271 .203794

Tang -.0200187 .0045915 -4.36 0.000 -.0290179 -.0110195

_cons -.0035744 .0054859 -0.65 0.515 -.0143265 .0071777
sigma_u .02046007
sigma_e .05352142

rho .12750359 (fraction of variance due to u_i)




. est sto REM1

hausman FEM1 REMI1

Coefficients
(b) (B) (b-B) sqrt (diag (V_b-V_B))
FEM1 REM1 Difference S.E.
DA .1019655 .5478768 -.4459113 1961741
ACR -.0151988 -.0244136 .0092148 .0035717
ICP -.0304979 -.0423071 .0118092 .0057809
APP -.2395134 .141838 -.3813514 .0708348
Size -.173016 .1696235 -.3426396 .0602765
Age -.0472594 .0877712 -.1350305 .0582273
Tax .1874103 .1992606 -.0118503 .0005684
Tang -.03287 -.0200187 -.0128512 .0034608
b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg
Test: Ho: difference in coefficients not systematic
chi2 (8) = (b-B)'[(V_b-V_B)"(-1)] (b-B)
= 584.69
Prob>chi2 = 0.0000

Két luan: Prob > chi2 = 0.0000 < 0.05 => chon phwong phap FEM
3. Kiém tra phwong sai thay doi

xtreg ROA DA ACR ICP APP Size Age Tax Tang, fe

Fixed-effects (within) regression Number of obs = 8794
Group variable: stt Number of groups = 1032
R-sg: within = 0.4505 Obs per group: min = 6
between = 0.5674 avg = 8.5
overall = 0.4701 max = 9
F(8,7754) = 794.61
corr(u_i, Xb) = 0.1710 Prob > F = 0.0000
ROA Coef. Std. Err. t P>t [95% Conf. Interval
DA .1019655 .3391477 0.30 0.764 -.5628556 .7667865
ACR -.0151988 .0072356 -2.10 0.036 -.0293826 -.0010151
ICP -.0304979 .0121354 -2.51 0.012 -.0542866 -.0067092
APP -.2395134 .5829023 -0.41 0.681 -1.382159 .9031325
Size -.173016 .0834278 -2.07 0.038 -.336557 -.0094751
Age -.0472594 .0617292 -0.77 0.444 -.1682653 .0737466
Tax .1874103 .0023818 78.68 0.000 1827412 .1920793
Tang -.03287 .0057497 -5.72 0.000 -.0441409 -.021599
_cons .0472503 .0116022 4.07 0.000 .0245069 .0699937
sigma_u .03351575
sigma_e .05352142
rho .28168209 (fraction of variance due to u_i)
F test that all u_i=0: F(1031, 7754) = 2.92 Prob > F = 0.0000
. xttest3

Modified Wald test for groupwise heteroskedasticity
in fixed effect regression model

HO: sigma(i) "2 = sigma”2 for all i
chi2 (1032) = 3.3e+07
Prob>chi2 = 0.0000

Poc Prob > chi2 = 0.0000 < 0.05 => ¢4 hién tweng phwong sai thay doi



4. Kiém tra da cfng tuyen
. collin ROA DA ACR ICP APP Size Age Tax Tang
(obs=8794)

Collinearity Diagnostics

SQRT R-
Variable VIF VIF Tolerance Squared
ROA 1.96 1.40 0.5096 0.4904
DA 1.39 1.18 0.7202 0.2798
ACR 1.32 1.15 0.7562 0.2438
icpe 1.29 1.13 0.7767 0.2233
APP 1.94 1.39 0.5143 0.4857
Size 1.19 1.09 0.8396 0.1604
Age 1.10 1.05 0.9099 0.0901
Tax 1.00 1.00 0.9983 0.0017
Tang 1.32 1.15 0.7550 0.2450
Mean VIF 1.39
Cond
Eigenval Index
1 5.5126 1.0000
2 1.5961 1.8584
3 0.9743 2.3787
4 0.6590 2.8923
5 0.5149 3.2719
6 0.2889 4.3679
7 0.2546 4.6532
8 0.1325 6.4509
9 0.0564 9.8850
10 0.0106 22.7950
Condition Number 22.7950

Eigenvalues & Cond Index computed from scaled raw sscp (w/ intercept
Det (correlation matrix) 0.2447

Két qua phan tich hoi quy VIF cho thay hé s6 phéng dai phwong sai VIF
ciia tat ca cac bién déu nhé hon 10, do d6, tac gia két luan Ia cac bién nghién
ciru khong c6 hién twong da cong tuyén.

5. Kiém tra tw twong quan

xtserial ROA DA ACR ICP APP Size Age Tax Tang
Wooldridge test for autocorrelation in panel data
HO: no first-order autocorrelation

F( 1, 1031) = 4.293
Prob > F = 0.0385

Poc Prob > F = 0.0385 < 0.05 => ¢0 hién twong tw twong quan



6. Khic phuc phuwong sai thay ddi va hién twong tw twong quan (GLS)

xtgls ROA DA ACR ICP APP Size Age Tax Tang, panels (h) corr(arl)
Cross-sectional time-series FGLS regression
Coefficients: generalized least squares
Panels: heteroskedastic
Correlation: common AR(1l) coefficient for all panels (0.2945)
Estimated covariances = 1032 Number of obs = 9288
Estimated autocorrelations = 1 Number of groups = 1032
Estimated coefficients = 9 Time periods = 9
Wald chi2 (8) = 5958.62
Prob > chi2 = 0.0000
ROA Coef. Std. Err. z P>|z| [95% Conf. Interval]
DA .1001089 .0096119 10.42 0.000 .0812698 .1189479
ACR -.0190746 .0020832 -9.16 0.000 -.0231576 -.0149916
Icp -.0108301 .0039645 -2.73 0.006 -.0186004 -.0030599
APP .0216063 .000794 27.21 0.000 .0200501 .0231625
Size -.0025475 .0002255 -11.30 0.000 -.0029895 -.0021056
Age .0396941 .007872 5.04 0.000 .0242652 .055123
Tax .2674764 .0043136 62.01 0.000 .2590219 .275931
Tang -.006679 .0014806 -4.51 0.000 -.009581 -.003777
_cons .0273075 .0021508 12.70 0.000 .023092 .0315231

7. Khic phuc cac khuyét tat cia md hinh véi hdi quy bing GMM

xtabond2 ROA DA ACR ICP APP Size Age Tax Tang, gmm(l1.ICP, lag(l 2)) iv (DA ACR APP Size Age Tax Tang)

Favoring space over speed. To switch, type or click on mata: mata set matafavor speed, perm.

Dynamic panel-data estimation, one-step system GMM

Group variable: stt Number of obs = 9288
Time variable : nam Number of groups = 1032
Number of instruments = 28 Obs per group: min = 9
Wald chi2(8) = 2984.73 avg = 9.00
Prob > chi2 = 0.000 max = 9
ROA Coef. std. Err. z P>z [95% Conf. Interval]

DA .0759066 .0385238 1.97 0.049 .0004013 .1514118

ACR -.0227145 .0069128 -3.29 0.001 -.0362634 -.0091656

Icp .0254133 .0494816 0.51 0.608 -.0715688 .1223954

APP .0200695 .0009324 21.52 0.000 .018242 .0218971

Size -.0015139 .0006155 -2.46 0.014 -.0027203 -.0003075

Age .0773552 .0171399 4.51 0.000 .0437617 .1109488

Tax .1791874 .0039103 45.82 0.000 .1715233 .1868514

Tang -.0199596 .0093093 -2.14 0.032 -.0382056 -.0017137

_cons .0219844 .0092977 2.36 0.018 .0037612 .0402077

Instruments for first differences equation
Standard
D. (DA ACR APP Size Age Tax Tang)
GMM-type (missing=0, separate instruments for each period unless collapsed
L(1/2).L.ICP
Instruments for levels equation
Standard
DA ACR APP Size Age Tax Tang
_cons

GMM-type (missing=0, separate instruments for each period unless collapsed)

D.L.ICP
Arellano-Bond test for AR(1l) in first differences: z = -30.54 Pr > z = 0.000
Arellano-Bond test for AR(2) in first differences: z = -0.40 Pr > z = 0.691
Sargan test of overid. restrictions: chi2(19) = 20.76 Prob > chi2z = 0.350
(Not robust, but not weakened by many instruments.)
Difference-in-Sargan tests of exogeneity of instrument subsets:
GMM instruments for levels
Sargan test excluding group: chi2 (12) = 6.06 Prob > chi2 = 0.913
Difference (null H = exogenous): chi2(7) = 14.70 Prob > chi2 = 0.040
iv (DA ACR APP Size Age Tax Tang)
Sargan test excluding group: chi2 (12) = 10.56 Prob > chi2 = 0.567
Difference (null H = exogenous): chi2(7) = 10.20 Prob > chi2 = 0.178



PHU LUC5

- A

Phuwong trinh 1.b: Két qua hdi quy dwa trén bién phu thugc ROA va bién déc

1. Kétqua

lap SDA, LDA, ACR, ICP, APP

reg ROA SDA LDA ACR ICP APP Size Age Tax Tang

hdi quy so sanh phwong phap pooled OLS va FEM

Source Ss df MS Number of obs = 8794
F( 9, 8784) = 939.52
Model 29.6784461 9 3.29760512 Prob > F = 0.0000
Residual 30.8309527 8784 .003509899 R-squared = 0.4905
Adj R-squared = 0.4900
Total 60.5093987 8793 .006881542 Root MSE = .05924
ROA Coef. Std. Err. t P>t [95% Conf. Interval
SDA .4231034 .2742148 1.54 0.123 -.1144217 .9606285
LDA -.0029946 .0072939 -0.41 0.681 -.0172924 .0113033
ACR -.0268013 .0060446 -4.43 0.000 -.0386501 -.0149524
ICP -.055348 .0101538 -5.45 0.000 -.0752519 -.0354441
APP .567796 .6080796 0.93 0.350 -.6241823 1.759774
Size .2874331 .0503386 5.71 0.000 .1887577 .3861085
Age .07955 .01539438 5.17 0.000 .0493727 .1097274
Tax .2110461 .0023803 88.66 0.000 .2063801 .2157122
Tang -.0140368 .004202 -3.34 0.001 -.0222738 -.0057998
_cons -.0124114 .0044981 -2.76 0.006 -.0212286 -.0035941
xtreg ROA SDA LDA ACR ICP APP Size Age Tax Tang, fe
Fixed-effects (within) regression Number of obs = 8794
Group variable: stt Number of groups = 1032
R-sg: within = 0.4506 Obs per group: min = 6
between = 0.5659 avg = 8.5
overall = 0.4701 max = 9
F(9,7753) = 706.67
corr(u_i, Xb) = 0.1695 Prob > F = 0.0000
ROA Coef. Std. Err. t P>t [95% Conf. Interval]
SDA .286775 .3618804 0.79 0.428 -.4226083 .9961584
LDA -.0103848 .0085 -1.22 0.222 -.0270471 .0062776
ACR -.0176262 .0074228 -2.37 0.018 -.032177 -.0030755
ICPp -.0304523 .0121346 -2.51 0.012 -.0542394 -.0066653
APP -.2384422 .5828599 -0.41 0.682 -1.381005 .9041206
Size -.1674044 .0835097 -2.00 0.045 -.3311061 -.0037028
Age -.0473336 .0617247 -0.77 0.443 -.1683307 .0736635
Tax .1873533 .002382 78.65 0.000 .1826839 .1920226
Tang -.0321781 .0057687 -5.58 0.000 -.0434863 -.0208699
_cons .0466202 .0116093 4.02 0.000 .0238628 .0693775
sigma_u .03351067
sigma_e .05351749
rho .28165058 (fraction of variance due to u_i)
F test that all u_i=0: F (1031, 7753) = 2.92 Prob > F = 0.0000

Két luan: Prob > F = 0.000 < 0.05 => chon phwong phap FEM



2. Két qua hdi quy so sanh giira phwong phap FEM va REM

xtreg ROA SDA LDA ACR ICP APP Size Age Tax Tang, fe

Fixed-effects (within) regression Number of obs = 8794

Group variable: stt Number of groups = 1032

R-sqg: within = 0.4506 Obs per group: min = 6

between = 0.5659 avg = 8.5

overall = 0.4701 max = 9

F(9,7753) = 706.67

corr(u_i, Xb) = 0.1695 Prob > F = 0.0000

ROA Coef. sStd. Err. t P>t [95% Conf. Intervall]

SDA .286775 .3618804 0.79 0.428 -.4226083 .9961584

LDA -.0103848 .0085 -1.22 0.222 -.0270471 .0062776

ACR -.0176262 .0074228 -2.37 0.018 -.032177 -.0030755

ICP -.0304523 .0121346 -2.51 0.012 -.0542394 -.0066653

APP -.2384422 .5828599 -0.41 0.682 -1.381005 .9041206

Size -.1674044 .0835097 -2.00 0.045 -.3311061 -.0037028

Age -.0473336 .0617247 -0.77 0.443 -.1683307 .0736635

Tax .1873533 .002382 78.65 0.000 .1826839 .1920226

Tang -.0321781 .0057687 -5.58 0.000 -.0434863 -.0208699

_cons .0466202 .0116093 4.02 0.000 .0238628 .0693775
sigma_u .03351067
sigma_e .05351749

rho .28165058 (fraction of variance due to u_i)
F test that all u_i=0: F(1031, 7753) = 2.92 Prob > F = 0.0000

. est sto FEM2

xtreg ROA SDA LDA ACR ICP APP Size Age Tax Tang, re

Random-effects GLS regression Number of obs = 8794
Group variable: stt Number of groups = 1032
R-sg: within = 0.4480 Obs per group: min = 6
between = 0.6381 avg = 8.5
overall = 0.4896 max = 9
Wald chi2 (9) = 7757.89
corr(u_i, X) = 0 (assumed) Prob > chi2 = 0.0000
ROA Coef. sStd. Err. z P>|z| [95% Conf. Interval]
SDA .0066928 .0029356 2.28 0.023 .0009392 .0124464
LDA -.0032661 .0075958 -0.43 0.667 -.0181536 .0116214
ACR -.0259318 .006412 -4.04 0.000 -.038499 -.0133645
ICP -.0421467 .0106709 -3.95 0.000 -.0630613 -.0212321
APP .1393881 .5785404 0.24 0.810 -.9945303 1.273306
Size .1693696 .0576874 2.94 0.003 .0563043 .282435
Age .0875319 .0205037 4.27 0.000 .0473454 .1277184
Tax .1991927 .0023134 86.11 0.000 .1946585 .2037268
Tang -.0190983 .0046527 -4.10 0.000 -.0282175 -.0099792
_cons -.003691 .0054881 -0.67 0.501 -.0144474 .0070654
sigma_u .02047713
sigma_e .05351749
rho .12770559 (fraction of variance due to u_i




. est sto REM2

hausman FEM2 REM2

Coefficients
(b) (B) (b-B) sgrt (diag(V_b-V_B))
FEM2 REM2 Difference S.E.
SDA .0028678 .0066928 -.003825 .0021162
LDA -.0103848 -.0032661 -.0071187 .003815
ACR -.0176262 -.0259318 .0083055 .0037397
Icp -.0304523 -.0421467 .0116943 .0057775
APP -.2384422 .1393881 -.3778302 .0708284
Size -.1674044 .1693696 -.3367741 .0603824
Age -.0473336 .0875319 -.1348655 .0582198
Tax .1873533 .1991927 -.0118394 .0005676
Tang -.0321781 -.0190983 -.0130798 .0034102
b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg
Test: Ho: difference in coefficients not systematic
chi2 (9) = (b-B)'[(V_b-V_B)"(-1)] (b-B)
= 586.11
Prob>chi2 = 0.0000

Két luan: Prob > chi2 = 0.0000 < 0.05 => chon phwong phap FEM
3. Kiém tra phwong sai thay doi

xtreg ROA SDA LDA ACR ICP APP Size Age Tax Tang, fe

Fixed-effects (within) regression Number of obs = 8794
Group variable: stt Number of groups = 1032
R-sqg: within = 0.4506 Obs per group: min = 6
between = 0.5659 avg = 8.5
overall = 0.4701 max = 9
F(9,7753) = 706.67
corr(u_i, Xb) = 0.1695 Prob > F = 0.0000
ROA Coef. std. Err. t P>|t] [95% Conf. Interval]
SDA .286775 .3618804 0.79 0.428 -.4226083 .9961584
LDA -.0103848 .0085 -1.22 0.222 -.0270471 .0062776
ACR -.0176262 .0074228 -2.37 0.018 -.032177 -.0030755
ICP -.0304523 .0121346 -2.51 0.012 -.0542394 -.0066653
APP -.2384422 .5828599 -0.41 0.682 -1.381005 .9041206
Size -.1674044 .0835097 -2.00 0.045 -.3311061 -.0037028
Age -.0473336 .0617247 -0.77 0.443 -.1683307 .0736635
Tax .1873533 .002382 78.65 0.000 .1826839 .1920226
Tang -.0321781 .0057687 -5.58 0.000 -.0434863 -.0208699
_cons .0466202 .0116093 4.02 0.000 .0238628 .0693775
sigma_u .03351067
sigma_e .05351749

rho .28165058 (fraction of variance due to u_i)

F test that all u_i=0: F(1031, 7753) = 2.92 Prob > F = 0.0000
xXttest3

Modified Wald test for groupwise heteroskedasticity

in fixed effect regression model

HO: sigma(i)"2 = sigma”2 for all i
chi2 (1032) = 3.6e+07
Prob>chi2 = 0.0000

Poc Prob > chi2 = 0.0000 < 0.05 => ¢6 hién tweng phwong sai thay doi



4. Kiém tra da cong tuyén

. collin ROA SDA LDA ACR ICP APP Size Age Tax Tang
(obs=8794)

Collinearity Diagnostics

SQRT R-
Variable VIF VIF Tolerance Squared
ROA 1.96 1.40 0.5095 0.4905
SDA 1.44 1.20 0.6957 0.3043
LDA 1.05 1.02 0.9567 0.0433
ACR 1.36 1.17 0.7333 0.2667
Icp 1.29 1.13 0.7763 0.2237
APP 1.00 1.00 0.9982 0.0018
Size 1.19 1.09 0.8394 0.1606
Age 1.10 1.05 0.9097 0.0903
Tax 1.94 1.39 0.5143 0.4857
Tang 1.38 1.18 0.7223 0.2777
Mean VIF 1.37
Cond
Eigenval Index
1 5.5816 1.0000
2 1.5977 1.8691
3 0.9858 2.3795
4 0.9475 2.4272
5 0.6457 2.9401
6 0.5074 3.3166
7 0.2885 4.3985
8 0.2479 4.7454
9 0.1310 6.5280
10 0.0564 9.9503
11 0.0106 22.9368
Condition Number 22.9368

Eigenvalues & Cond Index computed from scaled raw sscp (w/ intercept)
Det (correlation matrix) 0.2265

Két qua phan tich hdi quy VIF cho thay hé sé6 phéng dai phwong sai VIF
ciia tat ca cac bién déu nhé hon 10, do dé, tac gia két luan 1a cac bién nghién
ciru khong c6 hién twong da cdng tuyén.

5. Kiém tra tw twong quan

xtserial ROA SDA LDA ACR ICP APP Size Age Tax Tang
Wooldridge test for autocorrelation in panel data
HO: no first-order autocorrelation

F( 1, 1031) = 4.313
Prob > F = 0.0381

Poc Prob > F =0.0381 < 0.05 => ¢0 hién twgng tw twong quan



6. Khic phuc phuwong sai thay ddi va hién twong tw twong quan (GLS)

xtgls ROA SDA LDA ACR ICP APP Size Age Tax Tang, panels (h) corr(arl)
Cross-sectional time-series FGLS regression

Coefficients: generalized least squares

Panels: heteroskedastic
Correlation: common AR(1) coefficient for all panels (0.2927)
Estimated covariances = 1032 Number of obs = 9288
Estimated autocorrelations = 1 Number of groups = 1032
Estimated coefficients = 10 Time periods = 9
Wald chi2(9) = 6044.44
Prob > chi2 = 0.0000
ROA Coef. Std. Err. z P>lz| [95% Conf. Interval
SDA .1183659 .0103289 11.46 0.000 .0981217 .1386101
LDA -.008166 .2382516 -0.03 0.973 -.4751305 .4587984
ACR -.0211057 .0021322 -9.90 0.000 -.0252848 -.0169266
icp -.0107424 .0039408 -2.73 0.006 -.0184663 -.0030185
APP .0215528 .0007949 27.12 0.000 .0199949 .0231107
Size -.0025234 .0002236 -11.29 0.000 -.0029616 -.0020851
Age .0393098 .0078009 5.04 0.000 .0240204 .0545992
Tax .2664363 .0042768 62.30 0.000 .2580539 .2748187
Tang -.0051711 .0014734 -3.51 0.000 -.008059 -.0022832
_cons .0268817 .0021321 12.61 0.000 .0227029 .0310604

7. Khic phuc cac khuyét tat cia md hinh véi hdi quy bing (GMM)

xtabond2 ROA SDA LDA ACR ICP APP Size Age Tax Tang, gmm(l.ICP, lag(l 2)) iv(SDA LDA ACR APP Size Age Tax Tang)
Favoring space over speed. To switch, type or click on mata: mata set matafavor speed, perm.

Dynamic panel-data estimation, one-step system GMM

Group variable: stt Number of obs = 9288
Time variable : nam Number of groups = 1032
Number of instruments = 29 Obs per group: min = 9
Wald chi2 (9) = 2991.65 avg = 9.00
Prob > chi2 = 0.000 max = 9
ROA Coef. std. Err. z P>z [95% Conf. Interval

SDA .0977911 .0394961 2.48 0.013 .0203801 .1752021

LDA -.8663561 .8998601 -0.96 0.336 -2.630049 .8973373

ACR -.0252083 .0070083 -3.60 0.000 -.0389443 -.0114723

Icp .0239434 .0494363 0.48 0.628 -.0729499 .1208367

APP .020055 .0009322 21.51 0.000 .0182279 .0218821

Size -.0015135 .0006154 -2.46 0.014 -.0027196 -.0003074

Age .0772932 .0171369 4.51 0.000 .0437054 .110881

Tax .1791061 .0039095 45.81 0.000 .1714437 .1867685

Tang -.018838 .0093784 -2.01 0.045 -.0372193 -.0004568

_cons .0219742 .0092971 2.36 0.018 .0037522 .0401963

Instruments for first differences equation
Standard
D. (SDA LDA ACR APP Size Age Tax Tang)
GMM-type (missing=0, separate instruments for each period unless collapsed)
L(1/2).L.ICP
Instruments for levels equation
Standard
SDA LDA ACR APP Size Age Tax Tang
_cons

GMM-type (missing=0, separate instruments for each period unless collapsed

D.L.ICP
Arellano-Bond test for AR(1) in first differences: z = -30.54 Pr > z = 0.000
Arellano-Bond test for AR(2) in first differences: z = -0.43 Pr > z = 0.668
Sargan test of overid. restrictions: chi2(19) = 21.22 Prob > chi2 = 0.325
(Not robust, but not weakened by many instruments.)
Difference-in-Sargan tests of exogeneity of instrument subsets:
GMM instruments for levels
Sargan test excluding group: chi2 (12) = 6.18 Prob > chi2 = 0.906
Difference (null H = exogenous): chi2(7) = 15.03 Prob > chi2 = 0.036
iv (SDA LDA ACR APP Size Age Tax Tang
Sargan test excluding group: chi2 (11) = 10.50 Prob > chi2 = 0.486
Difference (null H = exogenous): chi2(8) = 10.72 Prob > chi2 = 0.218



PHU LUC 6

A

Phuwong trinh 1.c: Két qua hdi quy dwa trén bién phu thugc ROA va bién déc

1. Kétqua

reg ROA DA

lap DA, CCC

CCC Size Age Tax Tang

hdi quy so sanh phwong phap pooled OLS va FEM

Source sS df MS Number of obs = 9288
F( 6, 9281) = 1482.57
Model 29.7379172 6 4.95631953 Prob > F = 0.0000
Residual 31.0269337 9281 .003343059 R-squared = 0.4894
Adj R-squared = 0.4891
Total 60.7648508 9287 .006543001 Root MSE = .05782
ROA Coef. Std. Err. t P>\t [95% Conf. Interval
DA .2268553 .2363366 0.96 0.337 -.2364164 .6901269
ccc -.0024035 .0004898 -4.91 0.000 -.0033637 -.0014433
Size .233261 .0476326 4.90 0.000 .1398907 .3266314
Age .0822312 .0147615 5.57 0.000 .0532955 .1111669
Tax .2121956 .0023158 91.63 0.000 .2076561 .2167351
Tang -.0085856 .003625 -2.37 0.018 -.0156913  -.0014798
_cons -.0139379 .0041747 -3.34 0.001 -.0221212 -.0057546
xtreg ROA DA CCC Size Age Tax Tang, fe
Fixed-effects (within) regression Number of obs = 9288
Group variable: stt Number of groups = 1032
R-sg: within = 0.4529 Obs per group: min = 9
between = 0.5631 avg = 9.0
overall = 0.4690 max = 9
F(6,8250) = 1138.38
corr(u_i, Xb) = 0.1686 Prob > F = 0.0000
ROA Coef. Std. Err. t P>t [95% Conf. Interval]
DA -.0355761 .3048669 -0.12 0.907 -.6331919 .5620396
cce -.0011023 .0005987 -1.84 0.066 -.0022758 .0000712
Size -.2041591 .0752422 -2.71 0.007 -.3516526 -.0566655
Age -.0481338 .0598356 -0.80 0.421 -.1654266 .069159
Tax .1884894 .0023064 81.72 0.000 .1839683 .1930106
Tang -.0284343 .0051983 -5.47 0.000 -.0386243 -.0182444
_cons .0458485 .0106512 4.30 0.000 .0249695 .0667275
sigma_u .03296799
sigma_e .0521835
rho .28527207 (fraction of variance due to u_i)
F test that all u_i=0: F(1031, 8250) = 3.05 Prob > F = 0.0000

Két luan: Prob > F = 0.000 < 0.05 => chon phwong phap FEM



2. Két qua hdi quy so sanh giira phwong phap FEM va REM

xtreg ROA DA CCC Size Age Tax Tang, fe

Fixed-effects (within) regression Number of obs = 9288

Group variable: stt Number of groups = 1032

R-sqg: within = 0.4529 Obs per group: min = 9

between = 0.5631 avg = 9.0

overall = 0.4690 max = 9

F(6,8250) = 1138.38

corr(u_i, Xb) = 0.1686 Prob > F = 0.0000

ROA Coef. std. Err. t P>t [95% Conf. Interval]

DA -.0355761 .3048669 -0.12 0.907 -.6331919 .5620396

ccc -.0011023 .0005987 -1.84 0.066 -.0022758 .0000712

Size -.2041591 .0752422 -2.71 0.007 -.3516526 -.0566655

Age -.0481338 .0598356 -0.80 0.421 -.1654266 .069159

Tax .1884894 .0023064 81.72 0.000 .1839683 .1930106

Tang -.0284343 .0051983 -5.47 0.000 -.0386243 -.0182444

_cons .0458485 .0106512 4.30 0.000 .0249695 .0667275
sigma_u .03296799
sigma_e .0521835

rho .28527207 (fraction of variance due to u_ i
F test that all u_i=0: F (1031, 8250) = 3.05 Prob > F 0.0000
xtreg ROA DA CCC Size Age Tax Tang, re

Random-effects GLS regression Number of obs = 9288

Group variable: stt Number of groups = 1032

R-sg: within = 0.4505 Obs per group: min = 9

between = 0.6378 avg = 9.0

overall = 0.4885 max = 9

Wald chi2 (6) = 8175.17

corr(u_i, X) = 0 (assumed) Prob > chi2 = 0.0000

ROA Coef. Std. Err. z P>|z| [95% Conf. Interval]

DA .3813612 .2533032 1.51 0.132 -.115104 .8778264

ccc -.0019304 .0005248 -3.68 0.000 -.002959 -.0009018

Size .109147 .0547433 1.99 0.046 .0018521 .2164419

Age .0915792 .0200854 4.56 0.000 .0522124 .1309459

Tax .1998078 .002247 88.92 0.000 .1954037 .204212

Tang -.0159485 .0041364 -3.86 0.000 -.0240557 -.0078412

_cons -.0033035 .0051294 -0.64 0.520 -.0133569 .0067499
sigma_u .02062586
sigma_e .0521835

rho .13511834 (fraction of variance due to u_i)




. est sto REM3
Hausman FEM 3 REM 3

Coefficients
(b) (B) (b-B) sqgrt (diag (V_b-V_B))
FEM2 REM2 Difference S.E.
DA -.0355761 .3813612 -.4169373 .1696505
ccc -.0011023 -.0019304 .0008281 .000288
Size -.2041591 .109147 -.3133061 .0516193
Age -.0481338 .0915792 -.139713 .0563637
Tax .1884894 .1998078 -.0113184 .0005199
Tang -.0284343 -.0159485 -.0124858 .0031483
b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg
Test: Ho: difference in coefficients not systematic
chi2(6) = (b-B)'[(V_b-V_B)"(-1)] (b-B)
= 513.10
Prob>chi2 = 0.0000

Két luan: Prob > chi2 = 0.0000 < 0.05 => chon phwong phap FEM
3. Kiém tra phwong sai thay doi

xtreg ROA DA CCC Size Age Tax Tang, fe

Fixed-effects (within) regression Number of obs = 9288

Group variable: stt Number of groups = 1032

R-sg: within = 0.4529 Obs per group: min = 9

between = 0.5631 avg = 9.0

overall = 0.4690 max = 9

F(6,8250) = 1138.38

corr(u_i, Xb) = 0.1686 Prob > F = 0.0000

ROA Coef. Std. Err. t P>t [95% Conf. Intervall]

DA -.0355761 .3048669 -0.12 0.907 -.6331919 .5620396

ccc -.0011023 .0005987 -1.84 0.066 -.0022758 .0000712

Size -.2041591 .0752422 -2.71 0.007 -.3516526 -.0566655

Age -.0481338 .0598356 -0.80 0.421 -.1654266 .069159

Tax .1884894 .0023064 81.72 0.000 .1839683 .1930106

Tang -.0284343 .0051983 -5.47 0.000 -.0386243 -.0182444

_cons .0458485 .0106512 4.30 0.000 .0249695 .0667275

sigma_u .03296799
sigma_e .0521835
rho .28527207 (fraction of variance due to u_i)

F test that all u i=0: F (1031, 8250) = 3.05 Prob > F = 0.0000

. xXttest3

Modified Wald test for groupwise heteroskedasticity

in fixed effect regression model

HO: sigma(i)”"2 = sigma”2 for all i
chi2 (1032) = 3.5e+07
Prob>chi2 = 0.0000

Poc Prob > chi2 = 0.0000 < 0.05 => ¢d hién tweng phwong sai thay doi



4. Kiém tra da cong tuyén

. collin ROA DA CCC Size Age Tax Tang
(obs=9288)

Collinearity Diagnostics

SORT R-
Variable VIF VIF Tolerance Squared
ROA 1.96 1.40 0.5106 0.4894
DA 1.26 1.12 0.7942 0.2058
ccc 1.26 1.12 0.7953 0.2047
Size 1.17 1.08 0.8564 0.1436
Age 1.09 1.04 0.9160 0.0840
Tax 1.95 1.39 0.5140 0.4860
Tang 1.11 1.05 0.9008 0.0992
Mean VIF 1.40
Cond
Eigenval Index
1 4.9658 1.0000
2 1.5841 1.7705
3 0.5831 2.9181
4 0.3002 4.0670
5 0.2846 4.1770
6 0.2129 4.8299
7 0.0586 9.2085
8 0.0107 21.5385
Condition Number 21.5385

Eigenvalues & Cond Index computed from scaled raw sscp (w/ intercept)

Det (correlation matrix) 0.3361

Két qua phan tich hoi quy VIF cho thay hé s6 phéng dai phwong sai VIF
ciia tat ca cac bién déu nhé hom 10, do dé, tac gia két luan l1a cac bién nghién
ciru khong co hién twong da cong tuyén.

5. Kiém tra ty twong quan

xtserial ROA DA CCC Size Age Tax Tang

Wooldridge test for autocorrelation in panel data
HO: no first-order autocorrelation
F( 1, 1031) = 3.974
Prob > F = 0.0465

Poc Prob > F = 0.0465 < 0.05 => c0 hién twong tw twong quan



6. Khic phuc phuwong sai thay ddi va hién twong tw twong quan (GLS)
xtgls ROA DA CCC Size Age Tax Tang, panels (h) corr(arl)

Cross-sectional time-series FGLS regression

Coefficients: generalized least squares
Panels: heteroskedastic
Correlation: common AR (1) coefficient for all panels (0.3339)
Estimated covariances = 1032 Number of obs = 9288
Estimated autocorrelations = 1 Number of groups = 1032
Estimated coefficients = 7 Time periods = 9
Wald chi2(6) = 4410.12
Prob > chi2 = 0.0000
ROA Coef. Std. Err. z P>|z]| [95% Conf. Interval
DA .0936471 .0101248 9.25 0.000 .0738029 .1134914
cce -.0016335 .0002004 -8.15 0.000 -.0020262 -.0012408
Size -.0016654 .0002439 -6.83 0.000 -.0021435 -.0011872
Age .0635001 .009122 6.96 0.000 .0456213 .0813789
Tax .273611 .0043057 63.55 0.000 .265172 .28205
Tang -.0087796 .0014681 -5.98 0.000 -.0116571 -.0059021
_cons .0177553 .0022726 7.81 0.000 .013301 .0222095

7. Khic phuc cac khuyét tat cia mé hinh véi hdi quy bang (GMM)

xtabond2 ROA DA CCC Size Age Tax Tang, gmm(l.CCC, lag(l .)) iv (DA Size Age Tax Tang)
Favoring space over speed. To switch, type or click on mata: mata set matafavor speed, perm.

Dynamic panel-data estimation, one-step system GMM

Group variable: stt Number of obs = 9288
Time variable : nam Number of groups = 1032
Number of instruments = 41 Obs per group: min = 9
Wald chi2 (6) = 2427.98 avg = 9.00
Prob > chi2 = 0.000 max = 9
ROA Coef. Std. Err. z P>|z| [95% Conf. Interval]

DA .1557334 .0521951 2.98 0.003 .0534329 .2580338

ccc -.553871 .2225754 -2.49 0.013 -.9901107 -.1176313

Size .0006276 .0005683 1.10 0.270 -.0004864 .0017415

Age .1132898 .0167779 6.75 0.000 .0804057 .1461739

Tax .1842537 .0039427 46.73 0.000 .1765261 .1919813

Tang -.0353089 .0052265 -6.76 0.000 -.0455525 -.0250652

_cons .0121191 .0057471 2.11 0.035 .000855 .0233832

Instruments for first differences equation
Standard
D. (DA Size Age Tax Tang)
GMM-type (missing=0, separate instruments for each period unless collapsed)
L(1/8).L.CCC
Instruments for levels equation
Standard
DA Size Age Tax Tang
_cons

GMM-type (missing=0, separate instruments for each period unless collapsed)

D.L.CCC
Arellano-Bond test for AR(1) in first differences: z = -30.83 Pr > z = 0.000
Arellano-Bond test for AR(2) in first differences: z = -0.41 Pr > z = 0.679
Sargan test of overid. restrictions: chi2 (34) = 54.37 Prob > chi2 = 0.015

(Not robust, but not weakened by many instruments.)

Difference-in-Sargan tests of exogeneity of instrument subsets:
GMM instruments for levels
Sargan test excluding group: chi2 (27) = 31.40 Prob > chi2 = 0.255
Difference (null H = exogenous): chi2(7) = 22.97 Prob > chi2 = 0.002
iv (DA Size Age Tax Tang)
Sargan test excluding group: chi2 (29) = 35.00 Prob > chi2 = 0.204
Difference (null H = exogenous): chi2(5) = 19.36 Prob > chi2 = 0.002



PHU LUC 7

- A

Phuwong trinh 1.d: Két qua hdi quy dwa trén bién phu thugc ROA va bién déc
lap SDA, LDA, CCC
1. Két qua hdi quy so sanh phwong phap pooled OLS va FEM

reg ROA SDA LDA CCC Size Age Tax Tang

Source SS df MS Number of obs = 9288
F( 7, 9280) = 1270.86

Model 29.7405697 7 4.24865281 Prob > F = 0.0000
Residual 31.0242811 9280 .003343134 R-squared = 0.4894
Adj R-squared = 0.4891

Total 60.7648508 9287 .006543001 Root MSE = .05782
ROA Coef. Std. Err. t P>|t]| [95% Conf. Intervall]
SDA .2942872 .2481676 1.19 0.236 -.1921758 .7807503
LDA -.0036447 .0070467 -0.52 0.605 -.0174578 .0101684
ccc -.0024565 .0004934 -4.98 0.000 -.0034237 -.0014892
Size .2320403 .0476528 4.87 0.000 .1386303 .3254504
Age .0821732 .0147618 5.57 0.000 .0532369 .1111095
Tax .2121615 .0023162 91.60 0.000 .2076213 .2167017
Tang -.0079871 .0036867 -2.17 0.030 -.0152139 -.0007603
_cons -.0138833 .0041752 -3.33 0.001 -.0220676 -.0056991

xtreg ROA SDA LDA CCC Size Age Tax Tang, fe

Fixed-effects (within) regression Number of obs = 9288
Group variable: stt Number of groups = 1032
R-sg: within = 0.4530 Obs per group: min = 9
between = 0.5610 avg = 9.0
overall = 0.4689 max = 9
F(7,8249) = 976.11
corr(u_i, Xb) = 0.1671 Prob > F = 0.0000
ROA Coef. Std. Err. t P>t [95% Conf. Interval]
SDA .1029721 .3217927 0.32 0.749 -.5278225 .7337667
LDA -.0106009 .0082062 -1.29 0.196 -.026687 .0054853
ccc -.0012414 .0006075 -2.04 0.041 -.0024323 -.0000506
Size -.2045635 .0752391 -2.72 0.007 -.352051 -.057076
Age -.0483331 .0598328 -0.81 0.419 -.1656205 .0689543
Tax .1884539 .0023064 81.71 0.000 .1839327 .1929751
Tang -.0280525 .0052058 -5.39 0.000 -.0382571 -.0178479
_cons .0459532 .0106509 4.31 0.000 .0250747 .0668317
sigma_u .03298093
sigma_e .05218094

rho .28545207 (fraction of variance due to u_i)

F test that all u_i=0: F(1031, 8249) = 3.05 Prob > F = 0.0000

Két luan: Prob > F = 0.000 < 0.05 => chon phwong phap FEM



2. Két qua hdi quy so sanh giira phwong phap FEM va REM

xtreg ROA SDA LDA CCC Size Age Tax Tang, fe

Fixed-effects (within) regression Number of obs = 9288

Group variable: stt Number of groups = 1032

R-sqg: within = 0.4530 Obs per group: min = 9

between = 0.5610 avg = 9.0

overall = 0.4689 max = 9

F(7,8249) = 976.11

corr(u_i, Xb) = 0.1671 Prob > F = 0.0000

ROA Coef. Std. Err. t P>t [95% Conf. Intervall]

SDA .1029721 .3217927 0.32 0.749 -.5278225 .7337667

LDA -.0106009 .0082062 -1.29 0.196 -.026687 .0054853

cce -.0012414 .0006075 -2.04 0.041 -.0024323 -.0000506

Size -.2045635 .0752391 -2.72 0.007 -.352051 -.057076

Age -.0483331 .0598328 -0.81 0.419 -.1656205 .0689543

Tax .1884539 .0023064 81.71 0.000 .1839327 .1929751

Tang -.0280525 .0052058 -5.39 0.000 -.0382571 -.0178479

_cons .0459532 .0106509 4.31 0.000 .0250747 .0668317
sigma_u .03298093
sigma_e .05218094

rho .28545207 (fraction of variance due to u_i)
F test that all u_i=0: F (1031, 8249) = 3.05 Prob > F = 0.0000

. est sto FEM4

xtreg ROA SDA LDA CCC Size Age Tax Tang, re

Random-effects GLS regression Number of obs = 9288

Group variable: stt Number of groups = 1032

R-sg: within = 0.4506 Obs per group: min = 9

between = 0.6371 avg = 9.0

overall = 0.4885 max = 9

Wald chi2 (7) = 8175.92

corr(u_i, X) = 0 (assumed) Prob > chi2 = 0.0000

ROA Coef. Std. Err. z P>|z| [95% Conf. Interval]

SDA .4731614 .2671651 1.77 0.077 -.0504726 .9967954

LDA -.0036605 .0073621 -0.50 0.619 -.0180899 .0107689

ccc -.0020112 .0005302 -3.79 0.000 -.0030504 -.000972

Size .1075986 .0547667 1.96 0.049 .0002578 .2149394

Age .0915639 .020093 4.56 0.000 .0521824 .1309455

Tax .1997628 .0022472 88.89 0.000 .1953583 .2041672

Tang -.0153682 .0041726 -3.68 0.000 -.0235463 -.00719

_cons -.0032008 .0051313 -0.62 0.533 -.0132579 .0068563
sigma_u .02064356
sigma_e .05218094

rho .13533042 (fraction of variance due to u_i)




. est sto REM4

hausman FEM4 REM4

Coefficients
(b) (B) (b-B) sqgrt (diag(V_b-V_B))
FEM4 REM4 Difference S.E.
SDA .1029721 4731614 -.3701893 .1793693
LDA -.0106009 -.0036605 -.0069404 .0036251
ccc -.0012414 -.0020112 .0007698 .0002965
Size -.2045635 .1075986 -.3121621 .05159
Age -.0483331 .0915639 -.139897 .0563581
Tax .1884539 .1997628 -.0113088 .0005195
Tang -.0280525 -.0153682 -.0126844 .0031128
b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg
Test: Ho: difference in coefficients not systematic
chi2 (7) = (b-B)'[(V_b-V_B)"(-1)] (b-B)
= 513.12
Prob>chi2 = 0.0000

Két luan: Prob > chi2 = 0.0000 < 0.05 => chon phwong phap FEM
3. Kiém tra phwong sai thay doi

xtreg ROA SDA LDA CCC Size Age Tax Tang, fe

Fixed-effects (within) regression Number of obs = 9288
Group variable: stt Number of groups = 1032
R-sg: within = 0.4530 Obs per group: min = 9
between = 0.5610 avg = 9.0
overall = 0.4689 max = 9
F(7,8249) = 976.11
corr(u_i, Xb) = 0.1671 Prob > F = 0.0000
ROA Coef. Std. Err. t P>t [95% Conf. Interval]
SDA .1029721 .3217927 0.32 0.749 -.5278225 .7337667
LDA -.0106009 .0082062 -1.29 0.196 -.026687 .0054853
ccc -.0012414 .0006075 -2.04 0.041 -.0024323 -.0000506
Size -.2045635 .0752391 -2.72 0.007 -.352051 -.057076
Age -.0483331 .0598328 -0.81 0.419 -.1656205 .0689543
Tax .1884539 .0023064 81.71 0.000 .1839327 .1929751
Tang -.0280525 .0052058 -5.39 0.000 -.0382571 -.0178479
_cons .0459532 .0106509 4.31 0.000 .0250747 .0668317
sigma_u .03298093
sigma_e .05218094
rho .28545207 (fraction of variance due to u_i)
F test that all u_i=0: F(1031, 8249) = 3.05 Prob > F = 0.0000
xttest3

Modified Wald test for groupwise heteroskedasticity

in fixed effect regression model

HO: sigma(i)”2 = sigma”~2 for all i
chi2 (1032) = 4.le+07
Prob>chi2 = 0.0000

Poc Prob > chi2 = 0.0000 < 0.05 => ¢6 hién tweng phwong sai thay doi



4. Kiém tra da cong tuyén

collin ROA SDA LDA CCC Size Age Tax Tang
(0bs=9288)

Collinearity Diagnostics

SQRT R-
Variable VIF VIF Tolerance Squared
ROA 1.96 1.40 0.5106 0.4894
SDA 1.29 1.14 0.7752 0.2248
LDA 1.04 1.02 0.9651 0.0349
CccC 1.28 1.13 0.7837 0.2163
Size 1.17 1.08 0.8557 0.1443
Age 1.09 1.04 0.9160 0.0840
Tax 1.95 1.39 0.5140 0.4860
Tang 1.15 1.07 0.8709 0.1291
Mean VIF 1.36
Cond
Eigenval Index
1 5.0348 1.0000
2 1.5864 1.7815
3 0.9418 2.3121
4 0.5811 2.9435
5 0.2923 4.1500
6 0.2806 4.2361
7 0.2137 4.8541
8 0.0586 9.2724
9 0.0107 21.6936
Condition Number 21.6936

Eigenvalues & Cond Index computed from scaled raw sscp (w/ intercept)

Det (correlation matrix) 0.3169
Két qua phan tich hai quy VIF cho thay hé sé phéng dai phwong sai VIF
ciia tat ca cac bién déu nhé hom 10, do dé, tac gia két luan 1a cac bién nghién

ciru khong co hién twong da cong tuyén.



5. Kiém tra tu twong quan

. xtserial ROA SDA LDA CCC Size Age Tax Tang

Wooldridge test for autocorrelation in panel data

HO: no first-order autocorrelation
1031) =

F( 1,

Prob > F =

4.020
0.0452

Poc Prob > F = 0.0452 < 0.05 => ¢0 hién twong tw twong quan

6. Khic phuc phuwong sai thay ddi va hién twong tu twong quan (GLS)

xtgls ROA SDA LDA CCC Size Age Tax Tang,

Cross-sectional time-series FGLS regression

Coefficients: generalized least squares
Panels: heteroskedastic
Correlation: common AR (1)

panels (h) corr(arl)

coefficient for all panels (0.3312)

Estimated covariances 1032 Number of obs = 9288
Estimated autocorrelations = Number of groups = 1032
Estimated coefficients = Time periods = 9
Wald chi2 (7) = 4463.99

Prob > chi2 = 0.0000

ROA Coef. Std. Err. 4 P>|z| [95% Conf. Interval]

SDA .1076325 .0107681 10.00 0.000 .0865273 .1287376

LDA .0301493 .2682119 0.11 0.910 -.4955364 .5558349

CccC .0017694 .0002012 -8.80 0.000 -.0021637 .0013752

Size .0016408 .0002415 -6.79 0.000 -.0021141 .0011675

Age .0631662 .0090722 6.96 0.000 .045385 .0809474

Tax .2724093 .0042728 63.75 0.000 .2640347 .280784

Tang .0080458 .0014393 -5.59 0.000 -.0108667 .0052249

_cons .0176426 .0022474 7.85 0.000 .0132377 .0220474




7. Khic phuc cac khuyét tat cia mé hinh véi hdi quy biang (GMM)

xtabond2 ROA SDA LDA CCC Size Age Tax Tang,
Favoring space over speed.

gmm (1.CCC, lag(l .))
type or click on mata:

iv (SDA LDA Size Age Tax Tang)
To switch, mata set matafavor speed, perm.

Dynamic panel-data estimation, one-step system GMM

Group variable: stt Number of obs = 9288
Time variable nam Number of groups = 1032
Number of instruments = 42 Obs per group: min = 9
Wald chi2 (7) = 2431.17 avg = 9.00
Prob > chi2 = 0.000 max = 9
ROA Coef. sStd. Err. z P>|z| [95% Conf. Interval]
SDA .179252 .0571134 3.14 0.002 .0673118 .2911921
LDA .4449258 .8555272 -0.52 0.603 -2.121728 1.231877
ccc .5740693 .2272585 -2.53 0.012 -1.019488 -.1286509
Size .000601 .0005685 1.06 0.290 -.0005132 .0017152
Age .1133132 .0167736 6.76 0.000 .0804376 .1461887
Tax .1842179 .0039426 46.73 0.000 .1764906 .1919452
Tang .0339683 .0051493 -6.60 0.000 -.0440608 -.0238758
_cons .0122933 .0057703 2.13 0.033 .0009836 .0236029
Instruments for first differences equation
Standard
D. (SDA LDA Size Age Tax Tang)
GMM-type (missing=0, separate instruments for each period unless collapsed)
L(1/8).L.CCC
Instruments for levels equation
Standard
SDA LDA Size Age Tax Tang
_cons
GMM-type (missing=0, separate instruments for each period unless collapsed)
D.L.CCC
Arellano-Bond test for AR(1l) in first differences: z = -30.82 Pr > z = 0.000
Arellano-Bond test for AR(2) in first differences: z = -0.45 Pr > z = 0.650
Sargan test of overid. restrictions: chi2 (34) = 54.56 Prob > chi2 = 0.014
(Not robust, but not weakened by many instruments.)
Difference-in-Sargan tests of exogeneity of instrument subsets:
GMM instruments for levels
Sargan test excluding group: chi2 (27) = 31.33 Prob chi2 = 0.258
Difference (null H = exogenous): chi2 (7) = 23.23 Prob chi2 = 0.002
iv(SDA LDA Size Age Tax Tang)
Sargan test excluding group: chi2 (28) = 35.00 Prob chiz2 = 0.170
Difference (null H = exogenous): chi2 (6) = 19.56 Prob chi2 = 0.003



PHU LUC 8

A

Phuong trinh 2.a: Két qua hdi quy dua trén bién phu thugc ROE va bién déc
lap DA, ACR, ICP, APP

1. Két qua hdi quy so sanh phwong phap pooled OLS va FEM

reg ROE DA ACR ICP APP Size Age Tax Tang

Source SS df MS Number of obs = 8794
F( 8, 8785) = 1037.06
Model 308.758477 8 38.5948096 Prob > F = 0.0000
Residual 326.938097 8785 .037215492 R-squared = 0.4857
Adj R-squared = 0.4852
Total 635.696574 8793 .072295755 Root MSE = .19291
ROE Coef. Std. Err. t P>t [95% Conf. Interval]
DA 3.420196 .8456052 4.04 0.000 1.762612 5.07778
ACR -.0846835 .0193825 -4.37 0.000 -.1226777 -.0466893
Icp -2.08065 1.979979 -1.05 0.293 -5.961873 1.800572
APP .022129 .0331094 0.67 0.504 -.0427732 .0870311
Size -.0709151 .0501957 -1.41 0.158 -.1693105 .0274803
Age .2660682 .164173 1.62 0.105 -.0557494 .5878857
Tax 2.238288 .0252325 88.71 0.000 2.188826 2.287749
Tang -.0301295 .013388 -2.25 0.024 -.0563732 -.0038859
_cons -.0183166 .0146499 -1.25 0.211 -.0470338 .0104006
xtreg ROE DA ACR ICP APP Size Age Tax Tang,
Fixed-effects (within) regression Number of obs = 8794
Group variable: stt Number of groups = 1032
R-sg: within = 0.4482 Obs per group: min = 6
between = 0.6277 avg = 8.5
overall = 0.4785 max = 9
F(8,7754) = 787.17
corr(u_i, Xb) = -0.19%46 Prob > F = 0.0000
ROE Coef. Std. Err. t P>t [95% Conf. Interval]
DA 2.695679 1.205393 2.24 0.025 .3327829 5.058575
ACR -.0718044 .0257192 -2.79 0.005 -.122221 -.0213878
ICP 1.870926 2.072311 0.90 0.367 -2.191364 5.933216
APP .0423728 .04316 0.98 0.326 -.0422325 .1269781
Size .3736085 .2194338 1.70 0.089 -.056541 .8037579
Age .7613335 .2965677 2.57 0.010 .1799807 1.342686
Tax 2.368908 .0301071 78.68 0.000 2.30989 2.427926
Tang .0073084 .0204848 0.36 0.721 -.0328473 .0474642
_cons -.1333883 .0412656 -3.23 0.001 -.21428 -.0524966
sigma_u .0770358
sigma_e .1902852
rho .14081861 (fraction of variance due to u_i)
F test that all u_i=0: F(1031, 7754) = 1.24 Prob > F = 0.0000

Két luan: Prob > F = 0.000 < 0.05 => chon phwong phip FEM



2. Két qua hdi quy so sanh giira phwong phap FEM va REM

xtreg ROE DA ACR ICP APP Size Age Tax Tang, fe

Fixed-effects (within) regression Number of obs = 8794
Group variable: stt Number of groups = 1032
R-sgq: within = 0.4482 Obs per group: min = 6
between = 0.6277 avg = 8.5
overall = 0.4785 max = 9
F(8,7754) = 787.17
corr(u_i, Xb) = -0.1946 Prob > F = 0.0000
ROE Coef. Std. Err. t P>t [95% Conf. Interval]
DA 2.695679 1.205393 2.24 0.025 .3327829 5.058575
ACR -.0718044 .0257192 -2.79 0.005 -.122221 -.0213878
ICP 1.870926 2.072311 0.90 0.367 -2.191364 5.933216
APP .0423728 .04316 0.98 0.326 -.0422325 .1269781
Size .3736085 .2194338 1.70 0.089 -.056541 .8037579
Age .7613335 .2965677 2.57 0.010 .1799807 1.342686
Tax 2.368908 .0301071 78.68 0.000 2.30989 2.427926
Tang .0073084 .0204848 0.36 0.721 -.0328473 .0474642
_cons -.1333883 .0412656 -3.23 0.001 -.21428 -.0524966
sigma_u .0770358
sigma_e .1902852

rho .14081861 (fraction of variance due to u_i)

F test that all u_i=0: F (1031, 7754) = 1.24 Prob > F = 0.0000

. est sto FEM5

xtreg ROE DA ACR ICP APP Size Age Tax Tang, re

Random-effects GLS regression Number of obs = 8794
Group variable: stt Number of groups = 1032
R-sg: within = 0.4470 Obs per group: min = 6
between = 0.6534 avg = 8.5
overall = 0.4857 max = 9
Wald chi2(8) = 8163.62
corr(u_i, X) = 0 (assumed) Prob > chi2 = 0.0000
ROE Coef. Std. Err. zZ P>|z| [95% Conf. Intervall]
DA 3.283193 .8617266 3.81 0.000 1.59424 4.972146
ACR -.0829486 .0197493 -4.20 0.000 -.1216565 -.0442408
ICP -1.627831 1.977161 -0.82 0.410 -5.502996 2.247334
APP .0232123 .0336984 0.69 0.491 -.0428354 .08926
Size -.0714525 .0529359 -1.35 0.177 -.1752051 .0323
Age .2817494 .1691779 1.67 0.096 -.0498331 .613332
Tax 2.249939 .0255168 88.17 0.000 2.199926 2.299951
Tang -.0282171 .0137734 -2.05 0.040 -.0552126 -.0012217
_cons -.0202138 .0152416 -1.33 0.185 -.0500868 .0096592
sigma_u .02441573
sigma_e .1902852
rho .01619711 (fraction of variance due to u_i)




. est sto REM5

hausman FEM5 REM5

Coefficients
(b) (B) (b-B) sqrt (diag(V_b-V_B))
FEMS REMS5 Difference S.E.
DA 2.695679 3.283193 -.5875138 .8428523
ACR -.0718044 -.0829486 .0111442 .0164756
ICP 1.870926 -1.627831 3.498757 .6207321
APP .0423728 .0232123 .0191605 .0269667
Size .3736085 -.0714525 . 445061 .212953
Age .7613335 .2817494 .4795841 .2435801
Tax 2.368908 2.249939 .1189692 .015979
Tang .0073084 -.0282171 .0355256 .0151631
b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg
Test: Ho: difference in coefficients not systematic
chi2(8) = (b-B)'[(V_b-V_B)"(-1)] (b-B)
= 98.92
Prob>chi2 0.0000

K&t luan: Prob > chi2 = 0.0000 < 0.05 => chen phwong phap FEM
3. Kiém tra phwong sai thay doi

xtreg ROE DA ACR ICP APP Size Age Tax Tang, fe

Fixed-effects (within) regression Number of obs = 8794
Group variable: stt Number of groups = 1032
R-sg: within = 0.4482 Obs per group: min = 6
between = 0.6277 avg = 8.5
overall = 0.4785 max = 9
F(8,7754) = 787.17
corr(u_i, Xb) = -0.1946 Prob > F = 0.0000
ROE Coef. Std. Err. t P>t [95% Conf. Interval]
DA 2.695679 1.205393 2.24 0.025 .3327829 5.058575
ACR -.0718044 .0257192 -2.79 0.005 -.122221 -.0213878
ICP 1.870926 2.072311 0.90 0.367 -2.191364 5.933216
APP .0423728 .04316 0.98 0.326 -.0422325 .1269781
Size .3736085 .2194338 1.70 0.089 -.056541 .8037579
Age .7613335 .2965677 2.57 0.010 .1799807 1.342686
Tax 2.368908 .0301071 78.68 0.000 2.30989 2.427926
Tang .0073084 .0204848 0.36 0.721 -.0328473 .0474642
_cons -.1333883 .0412656 -3.23 0.001 -.21428 -.0524966
sigma_u .0770358
sigma_e .1902852

rho .14081861 (fraction of variance due to u_i)

F test that all u_i=0: F(1031, 7754) = 1.24 Prob > F = 0.0000

xttest3

Modified Wald test for groupwise heteroskedasticity

in fixed effect regression model

HO: sigma(i)”2 = sigma”2 for all i
chi2 (1032) = 1.0e+09
Prob>chi2 = 0.0000

Poc Prob > chi2 = 0.0000 < 0.05 => ¢6 hién tweng phwong sai thay doi



4. Kiém tra da cong tuyén

collin ROE DA ACR ICP APP Size Age Tax Tang
(obs=8794)

Collinearity Diagnostics

SQORT R-
Variable VIF VIF Tolerance Squared
ROE 1.94 1.39 0.5143 0.4857
DA 1.39 1.18 0.7202 0.2798
ACR 1.32 1.15 0.7562 0.2438
ICP 1.00 1.00 0.9983 0.0017
APP 1.29 1.13 0.7767 0.2233
Size 1.10 1.05 0.9099 0.0901
Age 1.19 1.09 0.8396 0.1604
Tax 1.96 1.40 0.5096 0.4904
Tang 1.32 1.15 0.7550 0.2450
Mean VIF 1.39
Cond
Eigenval Index
1 5.5126 1.0000
2 1.5961 1.8584
3 0.9743 2.3787
4 0.6590 2.8923
5 0.5149 3.2719
6 0.2889 4.3679
7 0.2546 4.6532
8 0.1325 6.4509
9 0.0564 9.8850
10 0.0106 22.7950
Condition Number 22.7950

Eigenvalues & Cond Index computed from scaled raw sscp (w/ intercept)

Det (correlation matrix) 0.2447

Két qua phan tich hdi quy VIF cho thay hé sé6 phéng dai phwong sai VIF
ciia tat ca cac bién déu nhé hon 10, do d6, tac gia két luan Ia cac bién nghién

ciru khong co hién twong da cong tuyén.



5. Kiém tra tu twong quan

. Xtserial ROE DA ACR ICP APP Size Age Tax Tang

Wooldridge test for autocorrelation in panel data
HO: no first-order autocorrelation
F( 1, 1031) = 1.779
Prob > F = 0.1825

Poc Prob > F = 0.1825 > 0.05 => chwa phat hién ra hién tweng tw twong
quan

6. Khic phuc phwong sai thay déi (GLS)

xtgls ROE DA ACR ICP APP Size Age Tax Tang, panels (h)

Cross-sectional time-series FGLS regression

Coefficients: generalized least squares
Panels: heteroskedastic
Correlation: no autocorrelation

Estimated covariances = 1032 Number of obs = 9288
Estimated autocorrelations = 0 Number of groups = 1032
Estimated coefficients = 9 Time periods = 9
Wald chi2(8) = 6152.88

Prob > chi?2 = 0.0000

ROE Coef. Std. Err. Z P>|z| [95% Conf. Interval]

DA .5516825 .0247534 22.29 0.000 .5031667 .6001982

ACR -.083263 .0057417 -14.50 0.000 -.0945165 -.0720094

ICP -.0409038 .0091769 -4.46 0.000 -.0588902 -.0229173

APP .0412038 .0016692 24.68 0.000 .0379323 .0444754

Size -.0014086 .0004657 -3.02 0.002 -.0023213 -.0004959

Age .0404787 .0145373 2.78 0.005 .0119861 .0689712

Tax .5249792 .0086127 60.95 0.000 .5080986 .5418597

Tang -.036586 .003115 -11.74 0.000 -.0426913 -.0304806

_cons .0330376 .0040907 8.08 0.000 .0250199 .0410553




7. Khic phuc cac khuyét tat cia mé hinh véi hdi quy biang (GMM)

xtabond2 ROE DA ACR ICP APP Size Age Tax Tang,

Favoring space over speed.

Dynamic panel-data estimation,

To switch,

type or click on

one-step system GMM

gmm (1

.ICP, lag(l 2))

mata: mata set

iv (DA ACR APP Size Age Tax Tang)

matafavor speed, perm.

Group variable: stt Number of obs = 9288
Time variable nam Number of groups = 1032
Number of instruments = 28 Obs per group: min = 9
Wald chi2 (8) = 955.36 avg = 9.00
Prob > chi2 = 0.000 max = 9
ROE Coef. Std. Err. z P>|z| [95% Conf. Interval]

DA .6046382 .1472385 4.11 0.000 .316056 .8932204

ACR .1326276 .026421 -5.02 0.000 .1844118 -.0808434

ICP .1623333 .1891194 -0.86 0.391 .5330004 .2083339

APP .0348126 .0035638 9.717 0.000 .0278277 .0417975

Size .0005475 .0023525 0.23 0.816 .0040634 .0051584

Age .1648906 .0655088 2.52 0.012 .0364957 .2932856

Tax .3844218 .0149452 25.72 0.000 .3551298 .4137138

Tang .1035395 .0355805 -2.91 0.004 -.173276 -.0338031

_cons .0430678 .0355361 1.21 0.226 .0265817 .1127173

Instruments for first differences equation

Standard

D. (DA ACR APP Size Age Tax Tang)

GMM-type (missing=0,

L(1/2).L.ICP

Instruments for levels equation

Standard

DA ACR APP Size Age Tax Tang

_cons

GMM-type (missing=0,

D.L.ICP

separate instruments for each

separate instruments for each

period unless collapsed)

period unless collapsed)

Arellano-Bond test for AR(1)
Arellano-Bond test for AR(2)

in first differences:

in first differences:

z = -32.22 Pr > z

7 =

-0.27 Pr > z

= 0.000
= 0.790

Sargan test of overid.
(Not robust, but not

restrictions:

chi2 (19)

17.47

weakened by many instruments.)

Prob > chi2

Difference-in-Sargan tests of exogeneity of instrument subsets:

GMM instruments for levels

Sargan test excluding group:

Difference (null H = exogenous) :
iv (DA ACR APP Size Age Tax Tang)
Sargan test excluding group:

Difference (null H = exogenous) :

chi2 (12)
chi2 (7)

chi2 (12)
chi2 (7)

8.37
9.10

11.41
6.06

Prob > chi2
Prob > chi2

Prob > chi2
Prob > chi2

= 0.756
= 0.246

= 0.494
= 0.533



PHU LUC 9

- A

Phuong trinh 2.b: Két qua hdi quy dwa trén bién phu thugc ROE va bién déc
lap SDA, LDA, ACR, ICP, APP
1. Két qua hdi quy so sanh phwong phap pooled OLS va FEM

reg ROE SDA LDA ACR ICP APP Size Age Tax Tang

Source SS daf MS Number of obs = 8794
F( 9, 8784) = 921.90

Model 308.787707 9 34.3097452 Prob > F = 0.0000
Residual 326.908867 8784 .037216401 R-squared = 0.4857
Adj R-squared = 0.4852

Total 635.696574 8793 .072295755 Root MSE = .19292
ROE Coef. Std. Err. t P>|t| [95% Conf. Interval]
SDA 3.672287 .8921772 4.12 0.000 1.923411 5.421164
LDA .0145327 .0237508 0.61 0.541 -.0320244 .0610897
ACR -.0877171 .0196827 -4.46 0.000 -.1262997 -.0491345
ICP -2.091558 1.980041 -1.06 0.291 -5.972903 1.789787
APP .0228045 .0331186 0.69 0.491 -.0421156 .0877246
Size -.0714394 .0501998 -1.42 0.155 -.1698428 .0269641
Age .2637677 .1641956 1.61 0.108 -.058094 .5856294
Tax 2.237779 .0252393 88.66 0.000 2.188304 2.287254
Tang -.0276024 .0136885 -2.02 0.044 -.054435 -.0007697
_cons -.0185224 .0146519 -1.26 0.206 -.0472435 .0101988

xtreg ROE SDA LDA ACR ICP APP Size Age Tax Tang, fe

Fixed-effects (within) regression Number of obs = 8794
Group variable: stt Number of groups = 1032
R-sq: within = 0.4482 Obs per group: min =
between = 0.6278 avg = 8.5
overall = 0.4785 max =
F(9,7753) = 699.62
corr(u_i, Xb) = -0.1947 Prob > F = 0.0000
ROE Coef. Std. Err. t P>|t] [95% Conf. Interval
SDA 2.740226 1.286449 2.13 0.033 .218438 5.262014
LDA .0242081 .030226 0.80 0.423 -.0350431 .0834593
ACR -.0723904 .0263909 -2.74 0.006 -.1241237 -.0206571
ICP 1.871166 2.072445 0.90 0.367 -2.191387 5.933718
APP .0423817 .0431629 0.98 0.326 -.0422292 .1269926
Size .3735869 .2194479 1.70 0.089 -.0565902 .8037641
Age .7626736 .2968944 2.57 0.010 .1806805 1.344667
Tax 2.368838 .0301172 78.65 0.000 2.3098 2.427876
Tang .007473 .0205532 0.36 0.716 -.0328169 .0477629
_cons -.1335369 .0412954 -3.23 0.001 -.2144871 -.0525867
sigma_u .07703142
sigma_e .19029735
rho .1407894 (fraction of variance due to u_i
F test that all u_i=0: F(1031, 7753) = 1.24 Prob > F = 0.0000

Két luan: Prob > F = 0.000 < 0.05 => chon phwong phiap FEM



2. Két qua hdi quy so sanh giira phwong phap FEM va REM

xtreg ROE SDA LDA ACR ICP APP Size Age Tax Tang, fe

Fixed-effects (within) regression Number of obs = 8794
Group variable: stt Number of groups = 1032
R-sqg: within = 0.4482 Obs per group: min = 6
between = 0.6278 avg = 8.5
overall = 0.4785 max = 9
F(9,7753) = 699.62
corr(u_i, Xb) = -0.1947 Prob > F = 0.0000
ROE Coef. sStd. Err. t P>t [95% Conf. Intervall]
SDA 2.740226 1.286449 2.13 0.033 .218438 5.262014
LDA .0242081 .030226 0.80 0.423 -.0350431 .0834593
ACR -.0723904 .0263909 -2.74 0.006 -.1241237 -.0206571
ICP 1.871166 2.072445 0.90 0.367 -2.191387 5.933718
APP .0423817 .0431629 0.98 0.326 -.0422292 .1269926
Size .3735869 .2194479 1.70 0.089 -.0565902 .8037641
Age .7626736 .2968944 2.57 0.010 .1806805 1.344667
Tax 2.368838 .0301172 78.65 0.000 2.3098 2.427876
Tang .007473 .0205532 0.36 0.716 -.0328169 .0477629
_cons -.1335369 .0412954 -3.23 0.001 -.2144871 -.0525867
sigma_u .07703142
sigma_e .19029735

rho .1407894 (fraction of variance due to u_i)

F test that all u_i=0: F(1031, 7753) = 1.24 Prob > F = 0.0000

. est sto FEM6

xtreg ROE SDA LDA ACR ICP APP Size Age Tax Tang, re

Random-effects GLS regression Number of obs = 8794

Group variable: stt Number of groups = 1032

R-sqg: within = 0.4470 Obs per group: min = 6

between = 0.6537 avg = 8.5

overall = 0.4857 max = 9

Wald chi2 (9) = 8164.15

corr(u_i, X) = 0 (assumed) Prob > chi2 = 0.0000

ROE Coef. Std. Err. z P>|z]| [95% Conf. Interval]

SDA 3.52474 .9101692 3.87 0.000 1.740841 5.308639

LDA .0142575 .0241379 0.59 0.555 -.0330519 .0615669

ACR -.0858788 .0200664 -4.28 0.000 -.1252083 -.0465493

ICP -1.637427 1.977231 -0.83 0.408 -5.51273 2.237875

APP .0237841 .0337055 0.71 0.480 -.0422775 .0898457

Size -.0719402 .0529367 -1.36 0.174 -.1756943 .0318139

Age .2797833 1691912 1.65 0.098 -.0518254 .611392

Tax 2.249445 .0255236 88.13 0.000 2.199419 2.29947

Tang -.0259004 .0140579 -1.84 0.065 -.0534534 .0016526

_cons -.02040098 .015243 -1.34 0.181 -.0502856 .009466
sigma_u .02440117
sigma_e .19029735

rho .01617608 (fraction of variance due to u_i)




. est sto REM6

hausman FEM6 REM6

Coefficients
(b) (B) (b-B) sqrt (diag (V_b-V_B))
FEM6 REM6 Difference S.E.
SDA 2.740226 3.52474 -.784514 .9091446
LDA .0242081 .0142575 .0099506 .0181927
ACR -.0723904 -.0858788 .0134884 .0171411
ICP 1.871166 -1.637427 3.508593 .620955
APP .0423817 .0237841 .0185976 .0269624
Size .3735869 -.0719402 .4455272 .2129673
Age .7626736 .2797833 .4828903 .2439684
Tax 2.368838 2.249445 .1193935 .0159872
Tang .007473 -.0259004 .0333734 .0149936
b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg
Test: Ho: difference in coefficients not systematic

Két luan: Prob > chi2 = 0.0000 < 0.05 => chon phwong phap FEM

chi2 (9)

Prob>chi2

(b=B) " [(V_b-V_B) " (-1)] (b-B)

99.28
0.0000

3. Kiém tra phwong sai thay doi

xtreg ROE SDA LDA ACR ICP APP Size Age Tax Tang, fe
Fixed-effects (within) regression Number of obs = 8794
Group variable: stt Number of groups = 1032
R-sg: within = 0.4482 Obs per group: min = 6
between = 0.6278 avg = 8.5
overall = 0.4785 max = 9
F(9,7753) = 699.62
corr(u_i, Xb) = -0.1947 Prob > F = 0.0000
ROE Coef. sStd. Err. t P>t [95% Conf. Intervall]
SDA 2.740226 1.286449 2.13 0.033 .218438 5.262014
LDA .0242081 .030226 0.80 0.423 -.0350431 .0834593
ACR -.0723904 .0263909 -2.74 0.006 -.1241237 -.0206571
Icp 1.871166 2.072445 0.90 0.367 -2.191387 5.933718
APP .0423817 .0431629 0.98 0.326 -.0422292 .1269926
Size .3735869 .2194479 1.70 0.089 -.0565902 .8037641
Age .7626736 .2968944 2.57 0.010 .1806805 1.344667
Tax 2.368838 .0301172 78.65 0.000 2.3098 2.427876
Tang .007473 .0205532 0.36 0.716 -.0328169 .0477629
_cons -.1335369 .0412954 -3.23 0.001 -.2144871 -.0525867
sigma_u 07703142
sigma_e .19029735

rho .1407894 (fraction of variance due to u_i)

F test that all u_i=0: (1031, 7753) = 1.24 Prob > F = 0.0000

xttest3

Modified Wald test for groupwise heteroskedasticity

in fixed effect regression model

HO: sigma(i)"2 =
chi2 (1032) = 9.9e+08
Prob>chi2 = 0.0000

Poc Prob > chi2 = 0.0000 < 0.05 => ¢d hién twong phwong sai thay doi

sigma”2 for all i



4. Kiém tra da cong tuyén

. collin ROE SDA LDA ACR ICP APP Size Age Tax Tang
(obs=8794)

Collinearity Diagnostics

SQRT R-
Variable VIF VIF Tolerance Squared
ROE 1.94 1.39 0.5143 0.4857
SDA 1.44 1.20 0.6957 0.3043
LDA 1.05 1.02 0.9567 0.0433
ACR 1.36 1.17 0.7333 0.2667
ICP 1.00 1.00 0.9982 0.0018
APP 1.29 1.13 0.7763 0.2237
Size 1.10 1.05 0.9097 0.0903
Age 1.19 1.09 0.8394 0.1606
Tax 1.96 1.40 0.5095 0.4905
Tang 1.38 1.18 0.7223 0.2777
Mean VIF 1.37
Cond
Eigenval Index
1 5.5816 1.0000
2 1.5977 1.8691
3 0.9858 2.3795
4 0.9475 2.4272
5 0.6457 2.9401
6 0.5074 3.3166
7 0.2885 4.3985
8 0.2479 4.7454
9 0.1310 6.5280
10 0.0564 9.9503
11 0.0106 22.9368
Condition Number 22.9368

Eigenvalues & Cond Index computed from scaled raw sscp (w/ intercept)

Det (correlation matrix) 0.2265
Két qua phan tich hai quy VIF cho thay hé sé phéng dai phwong sai VIF
ciia tat ca cac bién déu nhé hon 10, do d6, tac gia két luan la cac bién nghién
ciru khong c6 hién twong da cdng tuyén.

5. Kiém tra tw twong quan

. Xtserial ROE SDA LDA ACR ICP APP Size Age Tax Tang

Wooldridge test for autocorrelation in panel data
HO: no first-order autocorrelation
F( 1, 1031) 1.797
Prob > F 0.1803

Poc Prob > F = 0.1803 > 0.05 => chwa phat hién thay twong tw twong quan



6. Khac phuc phwong sai thay doi (GLS)
xtgls ROE SDA LDA ACR ICP APP Size Age Tax Tang, panels (h)

Cross-sectional time-series FGLS regression

Coefficients: generalized least squares
Panels: heteroskedastic
Correlation: no autocorrelation
Estimated covariances = 1032 Number of obs = 9288
Estimated autocorrelations = 0 Number of groups = 1032
Estimated coefficients = 10 Time periods = 9
Wald chi2(9) = 6385.88
Prob > chi2 = 0.0000
ROE Coef. Std. Err. z P>|z| [95% Conf. Interval]
SDA 6126915 .0267708 22.89 0.000 .5602216 .6651613
LDA 1.282954 .6054175 2.12 0.034 .096357 2.46955
ACR -.0904792 .0058748 -15.40 0.000 -.1019935 -.0789649
ICcPp -.0394704 .0090904 -4.34 0.000 -.0572872 -.0216536
APP .0414636 .0016718 24.80 0.000 .0381871 .0447402
Size -.0013753 .0004645 -2.96 0.003 -.0022858 -.0004648
Age .0407257 .0144106 2.83 0.005 .0124815 .06897
Tax .5213134 .008388 62.15 0.000 .5048732 .5377535
Tang -.0326812 .0030227 -10.81 0.000 -.0386055 -.0267569
_cons .0318142 .0040733 7.81 0.000 .0238306 .0397978

7. Khic phuc cac khuyét tat cia md hinh véi hdi quy bang (GMM)

xtabond2 ROE SDA LDA ACR ICP APP Size Age Tax Tang, gmm(l1.ICP, lag(l 2)) iv(SDA LDA ACR APP Size Age Tax Tang
Favoring space over speed. To switch, type or click on mata: mata set matafavor speed, perm.

Dynamic panel-data estimation, one-step system GMM

Group variable: stt Number of obs = 9288
Time variable : nam Number of groups = 1032
Number of instruments = 29 Obs per group: min = 9
Wald chi2(9) = 961.86 avg = 9.00
Prob > chi2 = 0.000 max = 9
ROE Coef. std. Err. z P>|z| [95% Conf. Interval

SDA .6898658  .1509589 4.57  0.000 .3939919 .9857398

LDA -.3610488  3.439372 -0.10 0.916 -7.102094 6.379997

ACR -.1424149 .0267865 -5.32 0.000 -.1949155 -.0899143

ICP -.1662959 .1889513 -0.88 0.379 -.5366336 .2040418

APP .0347582 .003563 9.76 0.000 .0277748 .0417416

Size .0005486 .0023521 0.23 0.816 -.0040613 .0051586

Age .164475 .0654994 2.51 0.012 .0360985 .2928516

Tax .3841099 .0149424 25.71 0.000 .3548234 .4133964

Tang -.0986807 .0358452 -2.75 0.006 -.1689359 -.0284254

_cons .0427812 .0355347 1.20 0.229 -.0268655 .112428

Instruments for first differences equation
Standard
D. (SDA LDA ACR APP Size Age Tax Tang)
GMM-type (missing=0, separate instruments for each period unless collapsed
L(1/2).L.ICP
Instruments for levels equation
Standard
SDA LDA ACR APP Size Age Tax Tang
_cons

GMM-type (missing=0, separate instruments for each period unless collapsed

D.L.ICP
Arellano-Bond test for AR(1) in first differences: z = -32.22 Pr > z = 0.000
Arellano-Bond test for AR(2) in first differences: z = -0.23 Pr > z = 0.774
Sargan test of overid. restrictions: chi2(19) = 17.35 Prob > chi2 = 0.566
(Not robust, but not weakened by many instruments.)
Difference-in-Sargan tests of exogeneity of instrument subsets:
GMM instruments for levels
Sargan test excluding group: chi2 (12) = 8.39 Prob > chi2 = 0.754
Difference (null H = exogenous): chi2(7) = 8.96 Prob > chi2 = 0.256
iv(SDA LDA ACR APP Size Age Tax Tang
Sargan test excluding group: chi2 (11) = 11.40 Prob > chi2 = 0.411
Difference (null H = exogenous): chi2(8) = 5.95 Prob > chi2 = 0.653



Phuwong trinh 2.c: Két qua hdi quy dwa trén bién phu thugc ROE va bién d

1. Kétqua

PHU LUC 10

lap DA, CCC

reg ROE DA CCC Size Age Tax Tang

hdi quy so sanh phwong phap pooled OLS va FEM

Source SS df MS Number of obs = 9288
F( 6, 9281) = 1462.60
Model 309.460368 6 51.5767279 Prob > F = 0.0000
Residual 327.282755 9281 .035263738 R-squared = 0.4860
Adj R-squared = 0.4857
Total 636.743123 9287 .068562843 Root MSE = .18779
ROE Coef. Std. Err. t P>t [95% Conf. Interval]
DA 2.85802 .7670437 3.73 0.000 1.354446 4.361594
ccc -.0057847 .0015919 -3.63 0.000 -.0089051 -.0026643
Size -.0633837 .0480182 -1.32 0.187 -.1575099 .0307425
Age .2189149 .1548853 1.41 0.158 -.0846942 .522524
Tax 2.238312 .0244282 91.63 0.000 2.190427 2.286197
Tang -.0432585 .0117682 -3.68 0.000 -.0663268 -.0201902
_cons -.0060804 .0135666 -0.45 0.654 -.032674 .0205132
xtreg ROE DA CCC Size Age Tax Tang, fe
Fixed-effects (within) regression Number of obs = 9288
Group variable: stt Number of groups = 1032
R-sg: within = 0.4506 Obs per group: min = 9
between = 0.6322 avg = 9.0
overall = 0.4796 max = 9
F(6,8250) = 1127.86
corr(u_i, Xb) = -0.1975 Prob > F = 0.0000
ROE Coef. Std. Err. t P>t [95% Conf. Interval]
DA 2.159401 1.081574 2.00 0.046 .0392444 4.279558
ccc -.0047925 .0021241 -2.26 0.024 -.0089563 -.0006286
Size .374025 .2122977 1.76 0.078 -.042132 .790182
Age .5345215 .2670546 2.00 0.045 .0110274 1.058016
Tax 2.373493 .0290427 81.72 0.000 2.316562 2.430425
Tang -.0039163 .0184797 -0.21 0.832 -.0401412 .0323086
_cons -.1019585 .037822 -2.70 0.007 -.1760991 -.027818
sigma_u .07373191
sigma_e .18517559
rho .13684593 (fraction of variance due to u_i)
F test that all u_i=0: F (1031, 8250) = 1.26 Prob > F = 0.0000

Két luan: Prob > F = 0.000 < 0.05 => chon phwong phap FEM



2. Két qua hdi quy so sanh giira phwong phap FEM va REM

xtreg ROE DA CCC Size Age Tax Tang, fe

Fixed-effects (within) regression Number of obs = 9288

Group variable: stt Number of groups = 1032

R-sqg: within = 0.4506 Obs per group: min = 9

between = 0.6322 avg = 9.0

overall = 0.4796 max = 9

F(6,8250) = 1127.86

corr(u_i, Xb) = -0.1975 Prob > F = 0.0000

ROE Coef. Std. Err. t P>t [95% Conf. Interval]

DA 2.159401 1.081574 2.00 0.046 .0392444 4.279558

ccc -.0047925 .0021241 -2.26 0.024 -.0089563 -.0006286

Size .374025 .2122977 1.76 0.078 -.042132 .790182

Age .5345215 .2670546 2.00 0.045 .0110274 1.058016

Tax 2.373493 .0290427 81.72 0.000 2.316562 2.430425

Tang -.0039163 .0184797 -0.21 0.832 -.0401412 .0323086

_cons -.1019585 .037822 -2.70 0.007 -.1760991 -.027818
sigma_u .07373191
sigma_e .18517559

rho .13684593 (fraction of variance due to u_i
F test that all u_i=0: F(1031, 8250) = 1.26 Prob > F = 0.0000

. est sto FEM7

xtreg ROE DA CCC Size Age Tax Tang, re

Random-effects GLS regression Number of obs = 9288

Group variable: stt Number of groups = 1032

R-sg: within = 0.4498 Obs per group: min = 9

between = 0.6551 avg = 9.0

overall = 0.4860 max = 9

Wald chi2(6) = 8606.87

corr(u_i, X) = 0 (assumed) Prob > chi2 = 0.0000

ROE Coef. Std. Err. zZ P>|z]| [95% Conf. Intervall]

DA 2.726152 .7861296 3.47 0.001 1.185366 4.266938

ccc -.0056477 .0016338 -3.46 0.001 -.0088499 -.0024456

Size -.0640766 .0513552 -1.25 0.212 -.1647309 .0365777

Age .2316334 .1607821 1.44 0.150 -.0834938 .5467606

Tax 2.252821 .0247695 90.95 0.000 2.204274 2.301369

Tang -.0406811 .0122357 -3.32 0.001 -.0646626 -.0166995

_cons -.0078029 .0142432 -0.55 0.584 -.035719 .0201133
sigma_u .02651153
sigma_e .18517559

rho .02008585 (fraction of variance due to u_i)




. est sto REM3
Hausman ....

hausman FEM7 REM7

Coefficients
(b) (B) (b-B) sqrt(diag(V_b-v_B))
FEM7 REM7 Difference S.E.
DA 2.159401 2.726152 -.5667505 .7428341
ccc -.0047925 -.0056477 .0008553 .0013575
Size .374025 -.0640766 .4381016 .2059927
Age .5345215 .2316334 .3028881 .2132305
Tax 2.373493 2.252821 .1206721 .0151641
Tang -.0039163 -.0406811 .0367648 .0138487
b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg
Test: Ho: difference in coefficients not systematic
chi2(6) = (b-B)'[(V_b-V B)"(-1)] (b-B)
= 73.68
Prob>chi2 = 0.0000

Két luan: Prob > chi2 = 0.0000 < 0.05 => chon phwong phap FEM
3. Kiém tra phwong sai thay doi

xtreg ROE DA CCC Size Age Tax Tang, fe

Fixed-effects (within) regression Number of obs = 9288

Group variable: stt Number of groups = 1032

R-sg: within = 0.4506 Obs per group: min = 9

between = 0.6322 avg = 9.0

overall = 0.4796 max = 9

F(6,8250) = 1127.86

corr(u_i, Xb) = -0.1975 Prob > F = 0.0000

ROE Coef. std. Err. t P>t [95% Conf. Interval]

DA 2.159401 1.081574 2.00 0.046 .0392444 4.279558

ccc -.0047925 .0021241 -2.26 0.024 -.0089563 -.0006286

Size .374025 .21229717 1.76 0.078 -.042132 .790182

Age .5345215 .2670546 2.00 0.045 .0110274 1.058016

Tax 2.373493 .0290427 81.72 0.000 2.316562 2.430425

Tang -.0039163 .0184797 -0.21 0.832 -.0401412 .0323086

_cons -.1019585 .037822 -2.70 0.007 -.1760991 -.027818
sigma_u .07373191
sigma_e .18517559

rho .13684593 (fraction of variance due to u_i)
F test that all u_i=0: F (1031, 8250) = 1.26 Prob > F = 0.0000

xttest3

Modified Wald test for groupwise heteroskedasticity
in fixed effect regression model

HO: sigma(i)”2 = sigma”2 for all i
chi2 (1032) = 9.1e+08
Prob>chi2 = 0.0000

Poc Prob > chi2 = 0.0000 < 0.05 => ¢6 hién tweng phwong sai thay doi



4. Kiém tra da cong tuyén

. collin ROE DA CCC Size Age Tax Tang

(0bs=9288)

Collinearity Diagnostics

SQRT
VIF

R-

Squared

Variable VIF
ROE 1.95
DA 1.26
cce 1.26
Size 1.09
Age 1.17
Tax 1.96
Tang 1.11
Mean VIF 1.40
Eigenval
1 4.9658
2 1.5841
3 0.5831
4 0.3002
5 0.2846
6 0.2129
7 0.0586
8 0.0107

Condition Number

Eigenvalues & Cond Index computed from scaled raw sscp

Det (correlation matrix) 0.3361

21.

Tolerance
0.5140
0.7942
0.7953
0.9160
0.8564
0.5106
0.9008

ond

dex

0000
7705
9181
0670
1770
8299
2085
5385
5385

(w/ intercept)

Két qua phan tich hoi quy VIF cho thay hé s6 phéng dai phwong sai VIF

ciia tat ca cac bién déu nhé hon 10, do d6, tac gia két luan Ia cac bién nghién

ciru khong c6 hién twong da cong tuyén.

5. Kiém tra tw twong quan

. xtserial ROE DA CCC Size Age Tax Tang

Wooldridge test for autocorrelation in panel data

HO: no first-order autocorrelation
1031)
Prob > F

E(

1,

1.857
0.1733

Poc Prob > F =0.1733 > 0.05 => khéng phat hién twong tw twong quan



6. Khac phuc phwong sai thay déi (GLS)

xtgls ROE DA CCC Size Age Tax Tang, panels (h)

Cross-sectional time-series FGLS regression

Coefficients: generalized least squares
Panels: heteroskedastic
Correlation: no autocorrelation
Estimated covariances = 1032 Number of obs = 9288
Estimated autocorrelations = 0 Number of groups = 1032
Estimated coefficients = 7 Time periods = 9
Wald chi2 (6) = 5235.54
Prob > chi2 = 0.0000
ROE Coef. Std. Err. zZ P>|z]| [95% Conf. Interval]
DA .4875249 .0249303 19.56 0.000 .4386624 .5363874
ccc -.6862832 .0504507 -13.60 0.000 -.7851648 -.5874015
Size .0008771 .0004966 1.77 0.077 -.0000963 .0018505
Age .0968764 .0158504 6.11 0.000 .0658102 .1279426
Tax .5378045 .008258 65.13 0.000 .5216192 .5539898
Tang -.0443748 .0029696 -14.94 0.000 -.0501952 -.0385545
_cons .0107585 .0041577 2.59 0.010 .0026096 .0189074

7. Khic phuc cac khuyét tat cia mé hinh véi hoi quy biang (GMM)

xtabond2 ROE DA CCC Size Age Tax Tang, gmm(l.CCC, lag(l 2)) iv (DA Size Age Tax Tang)
Favoring space over speed. To switch, type or click on mata: mata set matafavor speed, perm.

Dynamic panel-data estimation, one-step system GMM

Group variable: stt Number of obs = 9288
Time variable : nam Number of groups = 1032
Number of instruments = 26 Obs per group: min = 9
Wald chi2(6) = 809.80 avg = 9.00
Prob > chi2 = 0.000 max = 9
ROE Coef. Std. Err. z P>z [95% Conf. Interval]

DA .6318062 .2592419 2.44 0.015 .1237015 1.139911

cce -1.781093 1.207197 -1.48 0.140 -4.147156 .5849699

Size .0040308 .002169 1.86 0.063 -.0002204 .008282

Age .2200493 .0638531 3.45 0.001 .0948996 .345199

Tax .395757 .0150595 26.28 0.000 .3662409 .4252731

Tang -.1093593 .0225862 -4.84 0.000 -.1536274 -.0650912

_cons .0102323 .0245533 0.42 0.677 -.0378913 .0583559

Instruments for first differences equation
Standard
D. (DA Size Age Tax Tang)
GMM-type (missing=0, separate instruments for each period unless collapsed)
L(l1/2).L.ccC
Instruments for levels equation
Standard
DA Size Age Tax Tang
_cons

GMM-type (missing=0, separate instruments for each period unless collapsed)

D.L.CcCC
Arellano-Bond test for AR(1l) in first differences: z = -32.17 Pr > z = 0.000
Arellano-Bond test for AR(2) in first differences: z = =-0.33 Pr > z = 0.742
Sargan test of overid. restrictions: chi2(19) = 25.08 Prob > chi2 = 0.158
(Not robust, but not weakened by many instruments.)
Difference-in-Sargan tests of exogeneity of instrument subsets:
GMM instruments for levels
Sargan test excluding group: chi2(12) = 12.65 Prob > chi2 = 0.395
Difference (null H = exogenous): chi2(7) = 12.43 Prob > chi2 = 0.087
iv (DA Size Age Tax Tang)
Sargan test excluding group: chi2 (14) = 14.08 Prob > chi2 = 0.444
Difference (null H = exogenous): chi2(5) = 11.00 Prob > chi2 = 0.051



PHU LUC 11

- A

Phuong trinh 2.d: Két qua hdi quy dwa trén bién phu thugc ROE va bién déc
lap SDA, LDA, CCC
1. Két qua hdi quy so sanh phwong phap pooled OLS va FEM

reg ROE SDA LDA CCC Size Age Tax Tang

Source SS df MS Number of obs = 9288
F( 7, 9280) = 1253.60
Model 309.470646 7 44.2100923 Prob > F = 0.0000
Residual 327.272477 9280 .035266431 R-squared = 0.4860
Adj R-squared = 0.4856
Total 636.743123 9287 .068562843 Root MSE = .18779
ROE Coef. std. Err. t P>t [95% Conf. Interval]
SDA 2.990711 .8054889 3.71 0.000 1.411775 4.569646
LDA .0169393 .0228867 0.74 0.459 -.0279236 .0618022
ccc -.0058892 .0016036 -3.67 0.000 -.0090327 -.0027457
Size -.0634821 .0480204 -1.32 0.186 -.1576125 .0306484
Age .2165443 .1549534 1.40 0.162 -.0871984 .520287
Tax 2.238073 .0244331 91.60 0.000 2.190179 2.285968
Tang -.0420806 .0119692 -3.52 0.000 -.0655429 -.0186182
_cons -.0059752 .0135686 -0.44 0.660 -.0325726 .0206222
xtreg ROE SDA LDA CCC Size Age Tax Tang, fe
Fixed-effects (within) regression Number of obs = 9288
Group variable: stt Number of groups = 1032
R-sg: within = 0.4506 Obs per group: min = 9
between = 0.6321 avg = 9.0
overall = 0.4796 max = 9
F(7,8249) = 966.62
corr(u_i, Xb) = -0.1975 Prob > F = 0.0000
ROE Coef. Std. Err. t P>t [95% Conf. Interval
SDA 2.113261 1.14179 1.85 0.064 -.1249351 4.351458
LDA .0250058 .02912438 0.86 0.391 -.0320861 .0820977
ccc -.004746 .0021559 -2.20 0.028 -.0089722 -.0005199
Size .3740942 .2123111 1.76 0.078 -.042089 .7902774
Age .53467 .2670731 2.00 0.045 .0111396 1.0582
Tax 2.373562 .0290495 81.71 0.000 2.316618 2.430506
Tang -.0040414 .0185074 -0.22 0.827 -.0403205 .0322377
_cons -.1019966 .0378254 -2.70 0.007 -.1761439 -.0278492
sigma_u .07374161
sigma_e .18518663
rho .13686291 (fraction of variance due to u_i)
F test that all u_i=0: F (1031, 8249) = 1.26 Prob > F = 0.0000

Két luan: Prob > F = 0.000 < 0.05 => chon phwong phap FEM



2. Két qua hdi quy so sanh giira phwong phap FEM va REM

xtreg ROE SDA LDA CCC Size Age Tax Tang, fe

Fixed-effects (within) regression Number of obs = 9288
Group variable: stt Number of groups = 1032
R-sg: within = 0.4506 Obs per group: min = 9
between = 0.6321 avg = 9.0
overall = 0.4796 max = 9
F(7,8249) = 966.62
corr(u_i, Xb) = -0.1975 Prob > F = 0.0000
ROE Coef. Std. Err. t P>|t]| [95% Conf. Interval]
SDA 2.113261 1.14179 1.85 0.064 -.1249351 4.351458
LDA .0250058 .0291248 0.86 0.391 -.0320861 .0820977
ccc -.004746 .0021559 -2.20 0.028 -.0089722 -.0005199
Size .3740942 .2123111 1.76 0.078 -.042089 .7902774
Age .53467 .2670731 2.00 0.045 .0111396 1.0582
Tax 2.373562 .0290495 81.71 0.000 2.316618 2.430506
Tang -.0040414 .0185074 -0.22 0.827 -.0403205 .0322377
_cons -.1019966 .0378254 -2.70 0.007 -.1761439 -.0278492
sigma_u .07374161
sigma_e .18518663
rho .13686291 (fraction of variance due to u_i)
F test that all u_i=0: F(1031, 8249) = 1.26 Prob > F = 0.0000
xtreg ROE SDA LDA CCC Size Age Tax Tang,re
Random-effects GLS regression Number of obs = 9288
Group variable: stt Number of groups = 1032
R-sq: within = 0.4498 Obs per group: min = 9
between = 0.6552 avg = 9.0
overall = 0.4860 max = 9
Wald chi2 (7) = 8605.84
corr(u_i, X) = 0 (assumed) Prob > chi2 = 0.0000
ROE Coef. Std. Err. z P>|z| [95% Conf. Interval
SDA 2.849118 .826518 3.45 0.001 1.229172 4.469063
LDA .0166082 .0233594 0.71 0.477 -.0291753 .0623917
ccc -.0057471 .001647 -3.49 0.000 -.0089751 -.0025191
Size -.0641495 .0513696 -1.25 0.212 -.164832 .036533
Age .2295056 .1608721 1.43 0.154 -.085798 .5448092
Tax 2.252655 .0247757 90.92 0.000 2.204095 2.301214
Tang -.03964 .0124221 -3.19 0.001 -.0639869 -.0152932
_cons -.007704 .0142479 -0.54 0.589 -.0356293 .0202213
sigma_u .02656327
sigma_e .18518663
rho .02016039 (fraction of variance due to u_i)




. est sto REMS8

hausman FEM8 REMS8

Coefficients
(b) (B) (b-B) sqrt (diag(V_b-V_B))
FEM8 REMS8 Difference S.E.
SDA 2.113261 2.849118 -.7358563 .7877521
LDA .0250058 .0166082 .0083976 .0173952
ccc -.004746 -.0057471 .0010011 .0013912
Size .3740942 -.0641495 .4382437 .2060029
Age .53467 .2295056 .3051644 .2131858
Tax 2.373562 2.252655 .1209071 .0151671
Tang -.0040414 -.03964 .0355986 .0137191
b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg
Test: Ho: difference in coefficients not systematic
chi2 (7) = (b-B)'[(V_b-V_B)”"(-1)] (b-B)
= 73.68
Prob>chi2 = 0.0000

Két luan: Prob > chi2 = 0.0000 < 0.05 => chon phwong phap FEM
3. Kiém tra phwong sai thay doi

xtreg ROE SDA LDA CCC Size Age Tax Tang, fe

Fixed-effects (within) regression Number of obs = 9288
Group variable: stt Number of groups = 1032
R-sqg: within = 0.4506 Obs per group: min = 9
between = 0.6321 avg = 9.0
overall = 0.4796 max = 9
F(7,8249) = 966.62
corr(u_i, Xb) = -0.1975 Prob > F = 0.0000
ROE Coef. Std. Err. t P>t [95% Conf. Intervall]
SDA 2.113261 1.14179 1.85 0.064 -.1249351 4.351458
LDA .0250058 .0291248 0.86 0.391 -.0320861 .0820977
ccc -.004746 .0021559 -2.20 0.028 -.0089722 -.0005199
Size .3740942 .2123111 1.76 0.078 -.042089 .7902774
Age .53467 .2670731 2.00 0.045 .0111396 1.0582
Tax 2.373562 .0290495 81.71 0.000 2.316618 2.430506
Tang -.0040414 .0185074 -0.22 0.827 -.0403205 .0322377
_cons -.1019966 .0378254 -2.70 0.007 -.1761439 -.0278492
sigma_u .07374161
sigma_e .18518663
rho .13686291 (fraction of variance due to u_i)
F test that all u_i=0: F(1031, 8249) = 1.26 Prob > F = 0.0000
xttest3

Modified Wald test for groupwise heteroskedasticity
in fixed effect regression model

HO: sigma(i)”2 = sigma”2 for all i
chi2 (1032) = 9.5e+08
Prob>chi2 = 0.0000

Poc Prob > chi2 = 0.0000 < 0.05 => ¢6 hién tweng phwong sai thay doi



4. Kiém tra da cong tuyén

. collin ROE SDA LDA CCC Size Age Tax Tang
(0bs=9288)

Collinearity Diagnostics

SQRT R-
Variable VIF VIF Tolerance Squared
ROE 1.95 1.39 0.5140 0.4860
SDA 1.29 1.14 0.7752 0.2248
LDA 1.04 1.02 0.9651 0.0349
ccc 1.28 1.13 0.7837 0.2163
Size 1.09 1.04 0.9160 0.0840
Age 1.17 1.08 0.8557 0.1443
Tax 1.96 1.40 0.5106 0.4894
Tang 1.15 1.07 0.8709 0.1291
Mean VIF 1.36
Cond
Eigenval Index
1 5.0348 1.0000
2 1.5864 1.7815
3 0.9418 2.3121
4 0.5811 2.9435
5 0.2923 4.1500
6 0.2806 4.2361
7 0.2137 4.8541
8 0.0586 9.2724
9 0.0107 21.6936
Condition Number 21.6936

Eigenvalues & Cond Index computed from scaled raw sscp (w/ intercept)
Det (correlation matrix) 0.3169

Két qua phan tich hoi quy VIF cho thay hé s6 phéng dai phwong sai VIF
ciia tat ca cac bién déu nhé hon 10, do d6, tac gia két luan Ia cac bién nghién
ciru khong co hién twong da cong tuyén.

5. Kiém tra ty twong quan

. Xtserial ROE SDA LDA CCC Size Age Tax Tang

Wooldridge test for autocorrelation in panel data
HO: no first-order autocorrelation
F( 1, 1031) = 1.883
Prob > F 0.1702

Poc Prob > F =0.1702 > 0.05 => khéng phat hién twong tw twong quan



6. Khac phuc phwong sai thay doi (GLS)
xtgls ROE SDA LDA CCC Size Age Tax Tang, panels (h)
Cross-sectional time-series FGLS regression

Coefficients: generalized least squares

Panels: heteroskedastic
Correlation: no autocorrelation
Estimated covariances = 1032 Number of obs = 9288
Estimated autocorrelations = 0 Number of groups = 1032
Estimated coefficients = 8 Time periods = 9
Wald chi2 (7) = 5562.71
Prob > chi2 = 0.0000
ROE Coef. std. Err. z P>|z| [95% Conf. Intervall]
SDA .5336156 .0264802 20.15 0.000 .4817154 .5855158
LDA 1.490415 .639197 2.33 0.020 .2376114 2.743218
ccc -.7266932 .0507181 -14.33 0.000 -.8260989 -.6272876
Size .0008591 .0004933 1.74 0.082 -.0001078 .0018259
Age .0984917 .0156703 6.29 0.000 .0677785 .1292048
Tax .5309372 .0079139 67.09 0.000 .5154263 .5464482
Tang -.0419307 .0028222 -14.86 0.000 -.047462 -.0363994
_cons .0106469 .004131 2.58 0.010 .0025504 .0187435

7. Khic phuc cac khuyét tat cia md hinh véi hdi quy bang (GMM)

xtabond2 ROE SDA LDA CCC Size Age Tax Tang, gmm(l1.CCC, lag(l 2)) iv(SDA LDA Size Age Tax Tang)
Favoring space over speed. To switch, type or click on mata: mata set matafavor speed, perm.

Dynamic panel-data estimation, one-step system GMM

Group variable: stt Number of obs = 9288
Time variable : nam Number of groups = 1032
Number of instruments = 27 Obs per group: min = 9
Wald chi2(7) = 812.05 avg = 9.00
Prob > chi2 = 0.000 max = 9
ROE Coef. Std. Err. z P>|z| [95% Conf. Interval]

SDA .7147537 .2851067 2.51 0.012 .1559549 1.273553

LDA -.4739417 3.258517 -0.15 0.884 -6.860517 5.912634

ccc -1.863662 1.230875 -1.51 0.130 -4.276132 .5488083

Size .0039299 .0021683 1.81 0.070 -.0003199 .0081796

Age .2202042 .0638364 3.45 0.001 .095087 .3453213

Tax .3956332 .0150611 26.27 0.000 .3661139 .4251525

Tang -.1049521 .0218635 -4.80 0.000 -.1478039 -.0621004

_cons .0110947 .0247106 0.45 0.653 -.0373371 .0595266

Instruments for first differences equation
Standard
D. (SDA LDA Size Age Tax Tang)
GMM-type (missing=0, separate instruments for each period unless collapsed)
L(1/2).L.cCC
Instruments for levels equation
Standard
SDA LDA Size Age Tax Tang
_cons

GMM-type (missing=0, separate instruments for each period unless collapsed

D.L.CCC
Arellano-Bond test for AR(1l) in first differences: z = -32.16 Pr > z = 0.000
Arellano-Bond test for AR(2) in first differences: z = -0.35 Pr > z = 0.723
Sargan test of overid. restrictions: chi2(19) = 25.05 Prob > chi2 = 0.159
(Not robust, but not weakened by many instruments.)
Difference-in-Sargan tests of exogeneity of instrument subsets:
GMM instruments for levels
Sargan test excluding group: chi2 (12) = 12.61 Prob > chi2 = 0.398
Difference (null H = exogenous): chi2(7) = 12.44 Prob > chi2 = 0.087
iv(SDA LDA Size Age Tax Tang)
Sargan test excluding group: chi2 (13) = 14.08 Prob > chi2 = 0.368
Difference (null H = exogenous): chi2(6) = 10.97 Prob > chi2 = 0.089



PHU LUC 12
1. Kiém tra ndi sinh véi bién phu thugc ROA
1.1 Két qua kiém tra véi bién doc 1ap DA

ivreg ROA (DA=1.DA) ACR ICP APP

Instrumental variables (2SLS) regression

Source SS df MS Number of obs = 8256
F( 4, 8251) = 218.06

Model 4.75627215 4 1.18906804 Prob > F = 0.0000
Residual 43.8937492 8251 .00531981 R-squared = 0.0978
Adj R-squared = 0.0973

Total 48.6500213 8255 .005893401 Root MSE = .07294
ROA Coef. Std. Err. t P>t [95% Conf. Interval]

DA .2067888 .0694364 2.98 0.003 .0706759 .3429017

ACR -.0679345 .0099876 -6.80 0.000 -.0875126 -.0483564
ICP -.058329 .0130033 -4.49 0.000 -.0838186 -.0328393
APP .0259325 .0009599 27.02 0.000 .0240509 .0278141
_cons .0246786 .0018123 13.62 0.000 .021126 .0282313

Instrumented: DA
Instruments: ACR ICP APP L.DA

ivendog DA

Tests of endogeneity of: DA

HO: Regressor is exogenous
Wu-Hausman F test: 0.13865 F(1,8250) P-value = 0.70963
Durbin-Wu-Hausman chi-sqgq test: 0.13875 Chi-sqg(1) P-value = 0.70953

Poc P-value = 0.70953 > 0.05 => bién DA Ia bién ngoai sinh



1.2 Két qua kiém tra véi bién déc l1ap SDA

ivreg ROA (SDA=1.SDA) LDA ACR ICP APP

Instrumental variables (2SLS) regression

Source sS af MS Number of obs = 8256
F( 5, 8250) = 175.13

Model 4.80673047 5 .961346095 Prob > F = 0.0000
Residual 43.8432909 8250 .005314338 R-squared = 0.0988
Adj R-squared = 0.0983

Total 48.6500213 8255 .005893401 Root MSE = .0729
ROA Coef. Std. Err. t P>t [95% Conf. Interval]
SDA .2318278 .0729438 3.18 0.001 .0888397 .3748159
LDA -.8650812 .9572124 -0.90 0.366 -2.741458 1.011296
ACR -.0708163 .0103015 -6.87 0.000 -.0910097 -.0506228
Iicpe -.0598315 .0130736 -4.58 0.000 -.085459 -.034204
APP .02595 .0009584 27.08 0.000 .0240713 .0278286
_cons .0251345 .0017832 14.10 0.000 .021639 .02863

Instrumented: SDA
Instruments: LDA ACR ICP APP L.SDA

ivendog SDA
Tests of endogeneity of: SDA
HO: Regressor is exogenous

Wu-Hausman F test: 0.05513 F(1,8249) P-value = 0.81438
Durbin-Wu-Hausman chi-sq test: 0.05517 Chi-sqg(1) P-value = 0.81429

Poc P-value = 0.81429 > 0.05 => bién SDA I bién ngoai sinh

1.3 Két qua kiém tra véi bién doc 1ap LDA

ivreg ROA SDA (LDA=1.LDA) ACR ICP APP

Instrumental variables (2SLS) regression

Source sSS df MS Number of obs = 8256
F( 5, 8250) = 180.76

Model 4.80479937 5 .960959875 Prob > F = 0.0000
Residual 43.845222 8250 .005314572 R-squared = 0.0988
Adj R-squared = 0.0982

Total 48.6500213 8255 .005893401 Root MSE = .0729
ROA Coef. Std. Err. t P>t [95% Conf. Intervall]
LDA -.1700486 1.779596 -0.10 0.924 -3.658504 3.318407
SDA .2176784 .0347192 6.27 0.000 .14962 .2857369
ACR -.0692399 .0075807 -9.13 0.000 -.0841 -.0543798
ICP -.0588683 .0121847 -4.83 0.000 -.0827533 -.0349833
APP .0259636 .0009489 27.36 0.000 .0241036 .0278237
_cons .0250932 .0017373 14.44 0.000 .0216875 .0284988

Instrumented: LDA
Instruments: SDA ACR ICP APP L.LDA

ivendog LDA

Tests of endogeneity of: LDA

HO: Regressor is exogenous
Wu-Hausman F test: 0.22349 F(1,8249) P-value = 0.63640
Durbin-Wu-Hausman chi-sq test: 0.22368 Chi-sqg(l) P-value = 0.63625

Poc P-value = 0.63625 > 0.05 => bién LDA la bién ngoai sinh



1.4 Két qua kiém tra véi bién doc 1ap ACR

ivreg ROA DA (ACR=1.ACR) ICP APP

Instrumental variables (2SLS) regression

Source SSs df MS Number of obs = 8256
F( 4, 8251) = 212.21
Model 4.71585806 4 1.17896452 Prob > F = 0.0000
Residual 43.9341633 8251 .005324708 R-squared = 0.0969
Adj R-squared = 0.0965
Total 48.6500213 8255 .005893401 Root MSE = .07297
ROA Coef. Std. Err. t P>|t| [95% Conf. Interval]
ACR -.0867376 .01544 -5.62 0.000 -.1170038 -.0564714
DA .2286633 .0434797 5.26 0.000 .143432 .3138945
Icp -.0583433 .0122215 -4.717 0.000 -.0823004 -.0343862
APP .0258289 .0009542 27.07 0.000 .0239584 .0276995
_cons .0258185 .0017932 14.40 0.000 .0223033 .0293336
Instrumented: ACR
Instruments: DA ICP APP L.ACR
ivendog ACR
Tests of endogeneity of: ACR
HO: Regressor is exogenous
Wu-Hausman F test: 2.48320 F(1,8250) P-value = 0.11511
Durbin-Wu-Hausman chi-sqg test: 2.48426 Chi-sqg(1l) P-value = 0.11499

Poc P-value = 0.11499 > 0.05 => bién ACR la bién ngoai sinh
1.5 Két qua kiém tra véi bién déc 1ap ICP

ivreg ROA DA ACR (ICP=1.ICP) APP

Instrumental variables (2SLS) regression
Source SS df MS Number of obs = 8256
F( 4, 8251) = 222.53
Model 4.63160674 4 1.15790169 Prob > F = 0.0000
Residual 44.0184146 8251 .005334919 R-squared = 0.0952
Adj R-squared = 0.0948
Total 48.6500213 8255 .005893401 Root MSE = .07304
ROA Coef. sStd. Err. t P>t [95% Conf. Interval]
ICP -.1161145 .0261489 -4.44 0.000 -.1673729 .0648562
DA .2168118 .0353831 6.13 0.000 .147452 .2861716
ACR -.0672957 .0075283 -8.94 0.000 -.0820531 .0525383
APP .0257564 .0009541 27.00 0.000 .0238862 .0276266
_cons .0308402 .002864 10.77 0.000 .0252262 .0364543
Instrumented: ICP
Instruments: DA ACR APP L.ICP
ivendog ICP
Tests of endogeneity of: ICP
HO: Regressor is exogenous
Wu-Hausman F test: 6.63583 F(1,8250) P-value = 0.01001
Durbin-Wu-Hausman chi-sqg test: 6.63532 Chi-sq(l) P-value = 0.01000

Poc P-value = 0.0100 < 0.05 => bién ICP la bién c6 hién tweng ndi sinh



1.6 Két qua kiém tra véi bién doc 1ap APP
ivreg ROA DA ACR ICP (APP=1.APP)

Instrumental variables (2SLS) regression

Source SS df MS Number of obs = 8256
F( 4, 8251) = 131.48

Model 4.75479412 4 1.18869853 Prob > F = 0.0000
Residual 43.8952272 8251 .005319989 R-squared = 0.0977
Adj R-squared = 0.0973

Total 48.6500213 8255 .005893401 Root MSE = .07294
ROA Coef. sStd. Err. t P>t [95% Conf. Interval]
APP .0268113 .0013716 19.55 0.000 .0241226 .0295001

DA .1816286 .033087 5.49 0.000 .1167697 .2464875
ACR -.0650895 .0074984 -8.68 0.000 -.0797883 -.0503%907
ICP -.0560938 .0121835 -4.60 0.000 -.0799765 -.0322111
_cons .0247494 .0017097 14.48 0.000 .0213981 .0281008

Instrumented: APP
Instruments: DA ACR ICP L.APP

ivendog APP
Tests of endogeneity of: APP
HO: Regressor 1is exogenous

Wu-Hausman F test: 0.69148 F(1,8250) P-value = 0.40569
Durbin-Wu-Hausman chi-sq test: 0.69192 Chi-sqg(l) P-value = 0.40551

Poc P-value = 0.40551 > 0.05 => bién APP la bién ngoai sinh

1.7 Két qua kiém tra véi bién doc 1ap CCC
ivreg ROA DA (CCC=1.CCC)

Instrumental variables (2SLS) regression

Source SSs df MS Number of obs = 8256
F( 2, 8253) = 29.52

Model .445592985 2 .222796492 Prob > F = 0.0000
Residual 48.2044284 8253 .005840837 R-squared = 0.0092
Adj R-squared = 0.0089

Total 48.6500213 8255 .005893401 Root MSE = .07643
ROA Coef. Std. Err. t P>t [95% Conf. Interval]

cce -.9658544 .1312769 -7.36 0.000 -1.22319 -.7085187

DA .2593046 .0396522 6.54 0.000 .1815763 .3370329

_cons .0312194 .0019124 16.32 0.000 .0274705 .0349682

Instrumented: CCC
Instruments: DA L.CCC

ivendog CCC

Tests of endogeneity of: CCC

HO: Regressor is exogenous
Wu-Hausman F test: 7.72724 F(1,8252) P-value = 0.00545
Durbin-Wu-Hausman chi-sq test: 7.72375 Chi-sq(1l) P-value = 0.00545

Poc P-value = 0.00545 < 0.05 => bién CCC Ia bién c6 hién twgng ndi sinh



2. Kiém tra ndi sinh véi bién phu thugc ROE

2.1 Két qua kiém tra véi bién déc 1ap DA
ivreg ROE (DA=1.DA) ACR ICP APP

Instrumental variables (2SLS) regression

Source SS df MS Number of obs = 8256

F( 4, 8251) = 74.99

Model 21.3918875 4 5.34797188 Prob > F = 0.0000

Residual 560.622334 8251 .067945986 R-squared = 0.0368

Adj R-squared = 0.0363

Total 582.014221 8255 .070504448 Root MSE = .26066

ROE Coef. Std. Err. t P>|t] [95% Conf. Interval]

DA 1.159655 .248154 4.67 0.000 .673211 1.6461

ACR -.2765865 .0356938 -7.75 0.000 -.3465554 -.2066177

ICP -.0989879 .0464714 -2.13 0.033 -.1900836 -.0078922

APP .0485521 .0034305 14.15 0.000 .0418275 .0552767

_cons .0394221 .0064769 6.09 0.000 .0267257 .0521185

Instrumented: DA

Instruments: ACR ICP APP L.DA

ivendog DA

Tests of endogeneity of: DA

HO: Regressor is exogenous
Wu-Hausman F test: 2.72270 F(1,8250) P-value = 0.09897
Durbin-Wu-Hausman chi-sqg test: 2.72378 Chi-sqg(1l) P-value = 0.09886

Poc P-value = 0.09886 > 0.05 => bién DA la bién ngoai sinh

2.2 Két qua kiém tra véi bién déc 1ap SDA

ivreg ROE (SDA=1.SDA) LDA ACR ICP APP

Instrumental variables (2SLS) regression

Source sS daf Ms Number of obs = 8256
F( 5, 8250) = 60.35

Model 22.063755 5 4.412751 Prob > F = 0.0000
Residual 559.950466 8250 .067872784 R-squared = 0.0379
Adj R-squared = 0.0373

Total 582.014221 8255 .070504448 Root MSE = .26052
ROE Coef. Sstd. Err. t P>t [95% Conf. Interval]
SDA 1.249224 .2606822 4.79 0.000 .7382217 1.760227
LDA -.7774932 3.420831 -0.23 0.820 -7.483182 5.928195
ACR -.2869971 .0368148 -7.80 0.000 -.3591633 -.2148309
Icp -.1041393 .0467216 -2.23 0.026 -.1957254 -.0125532
APP .0486607 .003425 14.21 0.000 .0419468 .0553746
_cons .0414758 .0063726 6.51 0.000 .0289838 .0539677

Instrumented: SDA
Instruments: LDA ACR ICP APP L.SDA

ivendog SDA

Tests of endogeneity of: SDA

HO: Regressor is exogenous
Wu-Hausman F test: 2.20169 F(1,8249) P-value = 0.13790
Durbin-Wu-Hausman chi-sq test: 2.20297 Chi-sq(1) P-value = 0.13774

Poc P-value = 0.13774 > 0.05 => bién SDA la bién ngoai sinh



2.3 Két qua kiém tra véi bién doc 1ap LDA
ivreg ROE (LDA=1.LDA) SDA ACR ICP APP

Instrumental variables (2SLS) regression

Source SSs df MS Number of obs = 8256
F( 5, 8250) = 66.59

Model 22.4842746 5 4.49685492 Prob > F = 0.0000
Residual 559.529946 8250 .067821812 R-squared = 0.0386
Adj R-squared = 0.0380

Total 582.014221 8255 .070504448 Root MSE = .26043
ROE Coef. sStd. Err. t P>t [95% Conf. Intervall]
LDA 2.84488 6.357289 0.45 0.655 -9.617005 15.30677
SDA .9141991 .1240283 7.37 0.000 .6710724 1.157326
ACR -.2503656 .0270808 -9.25 0.000 -.3034508 -.1972805
Icp -.0798128 .0435275 -1.83 0.067 -.1651377 .0055121
APP .0492991 .0033898 14.54 0.000 .0426543 .0559438
_cons .0433807 .0062063 6.99 0.000 .0312147 .0555466

Instrumented: LDA
Instruments: SDA ACR ICP APP L.LDA

ivendog LDA

Tests of endogeneity of: LDA

HO: Regressor is exogenous
Wu-Hausman F test: 0.54431 F(1,8249) P-value 0.46067
Durbin-Wu-Hausman chi-sq test: 0.54474 Chi-sq(1l) P-value = 0.46048

Poc P-value = 0.46048 > 0.05 => bién LDA Ia bién ngoai sinh

2.4 Két qua kiém tra véi bién déc 1ap ACR
ivreg ROE (ACR=1.ACR) DA ICP APP

Instrumental variables (2SLS) regression

Source SS daf MS Number of obs = 8256
F( 4, 8251) = 67.83

Model 21.8546645 4 5.46366612 Prob > F = 0.0000
Residual 560.159557 8251 .067889899 R-squared = 0.0376
Adj R-squared = 0.0371

Total 582.014221 8255 .070504448 Root MSE = .26056
ROE Coef. Std. Err. t P>|t] [95% Conf. Interval]
ACR -.2802196 .0551316 -5.08 0.000 -.3882915 -.1721478

DA .888921 .1552536 5.73 0.000 .584585 1.193257

ICP -.0753998 .0436393 -1.73 0.084 -.1609437 .0101442
APP .0491043 .0034073 14.41 0.000 .0424252 .0557835
_cons .0449654 .006403 7.02 0.000 .0324139 .0575169

Instrumented: ACR
Instruments: DA ICP APP L.ACR

ivendog ACR

Tests of endogeneity of: ACR

HO: Regressor is exogenous
Wu-Hausman F test: 0.78112 F(1,8250) P-value = 0.37682
Durbin-Wu-Hausman chi-sqg test: 0.78161 Chi-sqg(l) P-value = 0.37665

Poc P-value = 0.37665 > 0.05 => bién ACR Ia bién ngoai sinh



2.5 Két qua kiém tra véi bién déc lap ICP

ivreg ROE (ICP=1.ICP) DA ACR APP

Instrumental variables (2SLS) regression
Source Ss df MS Number of obs = 8256
F( 4, 8251) = 82.72
Model 20.2074333 4 5.05185831 Prob > F = 0.0000
Residual 561.806788 8251 .068089539 R-squared = 0.0347
Adj R-squared = 0.0343
Total 582.014221 8255 .070504448 Root MSE = .26094
ROE Coef. Std. Err. t P>t [95% Conf. Interval
Icp -.2969678 .0934177 -3.18 0.001 -.4800899 -.1138457
DA .923482 .1264073 7.31 0.000 .6756919 1.171272
ACR -.2445112 .0268952 -9.09 0.000 -.2972325 -.1917899
APP .0485479 .0034084 14.24 0.000 .0418665 .0552292
_cons .0655668 .0102316 6.41 0.000 .0455103 .0856233
Instrumented: ICP
Instruments: DA ACR APP L.ICP
ivendog ICP
Tests of endogeneity of: ICP
HO: Regressor is exogenous
Wu-Hausman F test: 7.44099 F(1,8250) P-value = 0.00639
Durbin-Wu-Hausman chi-sqg test: 7.43969 Chi-sqg(l) P-value = 0.00638
— —_ =K hY =K z A A -
Poc P-value = 0.00638 < 0.05 => bien ICP la bien co hién twgng ngi sinh
A > k-R r,: b-;’\ A IA
2.6 Két qua kiém tra véi bien doc lap APP
ivreg ROE (APP=1.APP) DA ACR ICP
Instrumental variables (2SLS) regression
Source sS df MS Number of obs = 8256
F( 4, 8251) = 59.88
Model 21.8155329 4 5.45388323 Prob > F = 0.0000
Residual 560.198688 8251 .067894642 R-squared = 0.0375
Adj R-squared = 0.0370
Total 582.014221 8255 .070504448 Root MSE = .26057
ROE Coef. Std. Err. t P>t [95% Conf. Interval]
APP .0554029 .0049 11.31 0.000 .0457976 .0650082
DA .7820564 .1182008 6.62 0.000 .5503532 1.01376
ACR -.2348372 .0267876 -8.77 0.000 -.2873476 -.1823268
ICP -.0681251 .0435245 -1.57 0.118 -.153444 .0171938
_cons .0419562 .0061076 6.87 0.000 .0299837 .0539286
Instrumented: APP
Instruments: DA ACR ICP L.APP
ivendog APP
Tests of endogeneity of: APP
HO: Regressor is exogenous
Wu-Hausman F test: 2.85691 F(1,8250) P-value = 0.09102
Durbin-Wu-Hausman chi-sq test: 2.85800 Chi-sqg(1l) P-value = 0.09092

Poc P-value = 0.09092 > 0.05 => bién APP la bién ngoai sinh



2.7 Két qua kiém tra véi bién déc l1ap CCC
ivreg ROE (CCC=1.CCC) SDA LDA

Instrumental variables (2SLS) regression

Source Ss daf MS Number of obs = 8256
F( 3, 8252) = 18.05

Model 5.22371285 3 1.74123762 Prob > F = 0.0000
Residual 576.790508 8252 .069897056 R-squared = 0.0090
Adj R-squared = 0.0086

Total 582.014221 8255 .070504448 Root MSE = .26438
ROE Coef. Std. Err. t P>|t] [95% Conf. Intervall]
ccc -2.943373 .462278 -6.37 0.000 -3.849554 -2.037192
SDA 1.034097 .1466041 7.05 0.000 .7467166 1.321478
LDA -.2846488 3.462097 -0.08 0.934 -7.071229 6.501931
_cons .0673741 .0066911 10.07 0.000 .0542579 .0804903

Instrumented: CCC
Instruments: SDA LDA L.CCC

ivendog CCC

Tests of endogeneity of: CCC

HO: Regressor is exogenous
Wu-Hausman F test: 4.97218 F(1,8251) P-value = 0.02579
Durbin-Wu-Hausman chi-sq test: 4.97219 Chi-sqg(l) P-value = 0.02576

Poc P-value = 0.02576 < 0.05 => bién CCC la bién c6 hién tweng ndi sinh
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