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CHUONG 1: MO PAU
1.1. Ly do chon d@ tai

Sau hon 30 nim mé cira va hoi nhap, budc chuyén minh tir nén kinh té ké
hoach tap trung sang nén kinh té thi truong theo hudéng toan cau hod di dwa Viét Nam
tir mot nude nghéo da c6 thé tién 1én dong hanh cing cac nudc dang phat trién. Mau
chét quan trong trong nén kinh t& Viét Nam sau mo ctra hoi nhdp 1a viéc gia nhap
WTO vao nim 2007 di mé ra quan hé thuong mai binh dang gitta Viét Nam véi 150
qudc gia va vang 1anh thd. Pay 1a mot thanh tyu quan trong trong viéc thyuc hién chinh
sach d6i ngoai d6i méi, dua Viét Nam tro thanh quc gia binh dang trong thuong mai
vGi cac nudc trén thé gioi.

Doanh nghiép ¢ vi tri didc biét quan trong khong thé thiéu trong nén kinh té, 1a
bd phan chi yéu tao ra tong san pham trong nudc (GDP). Nén kinh té Viét Nam c6 thé
van hanh hiéu qua dé hoi nhap toan cau khi doanh nghiép nam trong dé san xut kinh
doanh c6 hiéu qua. Nhitng nim gan day, hoat dong ctia doanh nghiép di cé budc phat
trién dot bién, gop phan giai phong va phat trién sirc san xuit, huy dong va phat huy
ndi lyc vao phat trién kinh té xa hoi, gop phan quyét dinh vao phuc hoi va ting truong
kinh té, ting kim ngach xuit khau, ting thu ngin sach va tham gia giai quyét c6 hiéu
qua cac van dé xa hoi.

Vay hiéu qua hoat dong cua doanh nghiép 13 muc tiéu chung cua ca nén kinh té
va ciing la myc tiéu riéng ciia mdi doanh nghiép, dic biét 1a ctia mdi nha quan tri
doanh nghiép, tuy nhién, khong phai doanh nghiép nao ciing thuc hién dugc diéu nay.
Lam thé nao dé biét dugc doanh nghiép hoat dong ¢ hiéu quéa hay khong? Va 1am thé
nao dé do luong dugc hiéu qua hoat dong cua doanh nghiép? Pay ciing 14 van dé tran
tr& ciia cac nha quan tri ciing nhu d6i véi cac nha dau tu diéu nay cang co y nghia
quan trong hon nita. Lam sao dé nhan ra mot doanh nghiép kinh doanh higu qué trong
s6 vai trim doanh nghiép dang duoc niém yét trén san chimg khoan, vi vay, viéc do
ludong hiéu qua cia cac doanh nghiép dua trén cac sb liéu cong bd trén san giao dich
chtng khoan 13 rat cip thiét. Nhan thirc duoc tim quan trong cua viée do ludng cac
yéu t6 tac dong dén hiéu qua hoat dong c6 ¥ nghia thiét thuc dbi voi doanh nghiép

cling nhu nha dau tu, hoc vién da quyét dinh chon mot s6 doanh nghiép dé nghién ctru



dé tai “ Pdnh gid cdc yéu té tic dong dén hiéu qud hoat dpng ciia doanh nghiép
niém yét trén trén san giao dich chirng khodn Viét Nam”.
1.2. Muc tiéu nghién ciru
- Xac dinh cac yéu t6 tac dong dén hiéu qua hoat dong ctia doanh nghiép.
- Panh gid mic do tac dong cua cac yéu td dén hiéu qua hoat dong cua cac doanh
nghiép niém yét trén san giao dich chimg Viét Nam giai doan nam 2011 - 2015.
- Goi1y chinh sach gitip nang cao hi€u qua hoat dong ctia cac doanh nghiép.
1.3. Cau héi nghién ciru
- Céc yéu tb nao tac dong dén hiéu qua hoat dong cua cic doanh nghiép niém yét
trén san giao dich chung khoan Viét Nam?
- Muc do tac dong cua cac yéu t6 dén hiéu qua hoat dong cua cac doanh nghiép
nhu thé nao?
- Pé xuét goi ¥ chinh sach nio dé nang cao hiéu qua hoat dong cta cic doanh
nghi¢p?
1.4. Poi twong nghién ciru
Dé tai nghién ctru cc yéu td tac dong dén hiéu qua hoat dong (do bang ROA va
ROE) cua cac doanh nghiép niém yét trén san giao dich chimg khoan Viét Nam.
1.5. Pham vi nghién ciru
Trong d& tai nghién ciru, hoc vién chon 100 doanh nghiép phi tai chinh, thoi
gian nghién ctru trong vong 5 nam tir nam 2011-2015 véi s liéu bao céo tai chinh da
duoc kiém toan cua cic doanh nghiép niém yét trén san giao dich chimg khoan Viét
Nam (Ha Noi va thanh phé HO Chi Minh).
1.6. Phuwong phap nghién ctiru
Bai nghién ctru sir dung phuong phép dinh lwong, ap dung cac k¥ thuat hoi quy
da bién, phan tich twong quan dé xac dinh mdi lién hé giira cac bién va muirc do tac
dong giita cac bién doc 1ap 1én bién phu thudc. Dé danh gia mirc 46 anh hudng cia cac
yéu t6 1én hiéu qua hoat dong doanh nghiép, nghién ctru phan tich hdi quy voi bién
phu thudc 13 ROA va ROE, cac bién don by tai chinh, tinh thanh khoan, ty 1é tai san

¢d dinh, quy mo doanh nghiép va téc do ting trudng dong vai tro cac bién doc lap.



Dir liéu str dung trong nghién ciru 13 dir liéu thir cap tir cac bao cdo tai chinh da
kiém toan ctia 100 doanh nghiép phi tai chinh niém yét trén san giao dich chimg khoan
Viét Nam giai doan 2011 —2015.

1.7. Y nghia khoa hoc va thye tién

Y nghia khoa hoc

Trén co so hé thdng hoa va tong quan 1y thuyét, van dung mo hinh cua cic
nghién ctru Gmg dung trén thé gi6i, nghién ctru khong chi cho thy nhiing bang ching
vé cac yéu to tac dong 1én hiéu qua hoat dong doanh nghiép mang tinh dic trung cia
Viét Nam ma con mé ra nhirng hudng nghién ctru mo rong hon dé phan tich sau hon
cac tac dong cua timg yéu t6 va dinh huéng cho nhiing yéu t6 khéc.

Y nghia thue tién

Két qua ctia nghién ctru nay sé giup cac nha quan tri doanh nghiép xay dung
nhimg chinh sach quan 1y t6t hon, sau sat v6i thuc té hon nham muc dich t6i da hoa loi
nhuin. D6i v6i cac nha dau tu, ho co thé thu hep danh muc dau tu cua ho va dua ra
chién luoc dau tu hop 1y hon. Ngoai ra, dé tai nghién ctru dong gop thém nghién ciu
thue nghiém vé cac yéu té tac dong dén hiéu qua hoat dong doanh nghiép & cac nude
dang phat trién n6i chung va ¢ Viét Nam noi riéng.

1.8. K&t cAu ludn vin

Chuong 1: M¢ dau

Chuong 2: Co so 1y thuyét

Chuong 3: Thiét ké nghién ctru

Chuong 4: Két qua nghién ctru va thao ludn

Chuong 5: Két luan va goi y chinh sach



CHUONG 2: COSOLY THUYET

2.1. Hi¢u qua hoat dong ciia doanh nghiép

C6 cac cach tiép can khac nhau lién quan dén khai niém “hiéu qua”, cu thé g6m
hai cach tiép cén sau:

Hiéu qua la khai niém thé hién mdi quan h¢ gitra két qua thuc hién cac muc ti€u
hoat dong va chi phi phai bo ra dé dat duoc két qua dé cua mot chu thé trong nhitng
diéu kién nhét dinh.

Hi¢u qua 1a mot chi ti€u phan d&nh muc d6 thu lai dugc két qua nham dat muc
dich nao d6 cua chu thé twong tmg véi mot don vi ngudn luc di bo ra trong qua trinh
thuc hi¢n hoat dong.

Theo cac tiép can thtr hai, hi¢u qua ciia mot hoat dong nao d6 duogc gén vo1 mot
muc dich nhét dinh, trong dé muc ti€u cu thé da duoc x4c dinh chinh 1a mirc do thu lai
két qua. Nhu vay, hi¢u qua luon gén véi muc tiéu nhét dinh, déng nghia voi1 vige
khong thé x4c dinh hiéu qua cua cac hoat dong khong c6 muc tiéu.

Khai ni¢m hoat dong doanh nghi¢p 1a mot khai ni€ém mang tinh hoc thuat va
khong c6 mot dinh nghia chung nhét cho khai niém nay. Trong nhirng nim cta thap
nién 50, hoat dong doanh nghi€p dugc xac dinh nhu 1a mot pham vi ma trong do to
chirc duoc xem nhu 1a mét hé théng xa hoi thyc hién muc ti€u ctia n6 (Georgopoulos
&Tannenbaum, 1957), danh gid hoat dong ¢ giai doan nay tap trung vao cong viéc, con
ngudi va cau tric cua to chirc. Nhitng nam thap nién 60 va 70, to chtrc bit dau phat
trién cach danh gia moi dé danh gia hoat dong vi vay hoat dong duoc xac dinh nhu
mot kha ning cia to chic dé khai thac ngudn luc cho viée tham gia va sir dung nhiing
ngudn lyc cd giéi han (Yuchtman & Seashore, 1967). Vao nhitng nim 80 dugc danh
dau bang viéc xac dinh muc tiéu ciia to chic phirc tap hon, nhung nha quan tri bat dau
nhan thirc duoc mot to chirc thanh cong néu nd hoan thanh dwgc muc tiéu (hidu qua)
va tan dung dugc nguén luc (hiéu suat). Mot khai niém khac vé hoat dong cua t6 chirc:
hoat dong t6 chirc bao gdm cac chi s6 tai chinh va phi tai chinh duoc dua ra dya trén
mirc d6 hoan thanh muyc tiéu va két qua (Lebans & Euske, 2006).

- Pbi v6i cac doanh nghiép co6 muc tiéu 1 tdi da hoa loi nhuén thi hiéu qua hoat
dong doanh nghiép dugc do luong bang cic chi sb tai chinh, hay hiéu qua hoat dong

doanh nghiép ciing 1 hiéu qua tai chinh. Hiéu qua tai chinh dugc do ludng bang hai



cach. Cach truyén thong 1a do bang céc chi tiéu ké toan vé lgi nhuan nhu: Ty suét sinh
loi trén tong tai san (ROA), ty sut sinh loi trén v6n cha sé hitu (ROE), ty suat sinh loi
trén doanh thu (ROS),... (Skandalis va Liargovas, 2010). Ngoai ra, & cac nudc co thi
truong chimg khoan phat trién manh thi hiéu qua tai chinh dugc do bang cac chi sb thi
truong nhu: chi s6 gia mdi ¢ phan trén thu nhap mdi cd phan (P/E), ty sb gia thi
truong cta von chi so hitu trén gia tri s6 sach cua von cha s hitu (MBVR), va chi s6
Tobin’s Q (Zeitun & Tian, 2007).

- Déi véi cac doanh nghiép khong dat myc tiéu loi nhuan Ién trén hét thi hiéu qua
hoat dong doanh nghiép duoc do bang cac yéu té phi tai chinh nhu hiéu qua quan 1y,
hi€u qua xa hoi (truong hop cac cong ty phi chinh phu, phi 191 nhuén,...).

Kha nang sinh lgi dugc xem nhu 1a mot cach dé xéac dinh va do luong hi¢u qua
kinh doanh cta cac doanh nghi€p. Theo Jaggi va Considine (1990), lgi nhuan 1a mot
chi s6 rat quan trong dé xac dinh vi tri tai chinh cua cong ty. Cong ty dugc xem 13 yéu
kém vé tai chinh khi loi nhudn cua né yéu hon so véi cic cong ty khac trong nganh
cong nghiép. Trong nghién ctru ctia ho, ho ciing sir dung ty suat sinh loi trén tong tai
san 1a chi s phan anh kha ning sinh lgi. Burns (1985) va Meric et al. (1997) loi nhuan
do bang ba ty 18: ty suat sinh loi trén tong tai san, ty suat sinh loi trén tai san thuan va
ty sut sinh loi trén vén chu so hiru.

Ty suét sinh loi trén tong tai san (ROA) duogc thiét ké dé do luong kha ning
sinh loi trén mdi dong tai san cta cong ty. Pong thoi, ROA 1a mét thudc do tinh trang
tai chinh t&t hon so véi cac cach thirc do ludng loi nhuin két qua kinh doanh nhu 14 ty
suat sinh 1oi trén doanh thu. Cac cong ty néu s hitu nhiéu tai san thi can mot murc thu
nhap rong cao hon dé hd tro cho hoat dong kinh doanh so voi cong ty sé hitu it tai san,
khi d6 lgi nhuan nho nay co thé sinh ra mot ty suit loi nhuin rong trén tai san kha on
dinh. ROA duoc xac dinh béng cach léy lg1 nhuan (trudce thué hoac rong) chia cho
téng tai san. Pung trén géc do chu doanh nghiép, ¢ tu ) thuong st dung loi nhuan
rong danh cho cb dong, trong khi dimg trén goc do chu no thuong st dung loi nhuan
trude thué hon loi nhuan rong.

Ty suit sinh loi trén von chu sé hitu (ROE) 13 ty sé quan trong nhét néu dimg
trén goc d6 c6 dong. Ty sb nay duoc thiét ké dé do ludng kha ning sinh loi trén mdi

dong von c6 dong. ROE duge xac dinh bang cach lay lgi nhuan rong chia cho gia tri



vbn chu s¢ hiru. Ty 18 ROE cang cao cang chtng to cong ty dung hiéu qua dong vén
ctia ¢6 dong, cho nén hé sé ROE cang cao thi nhimg ¢ phiéu cang hap dan cac nha
dau tu hon.Chi s6 nay 1a thuéc do chinh xac dé danh gia mot dong von bo ra va tich
lity tao ra bao nhiéu dong 15i.
2.2. Cac yéu to tac dong dén hiéu qua hoat dong doanh nghiép
2.2.1. Pon by tai chinh

Yéu t6 don bay tai chinh dugc do luong bang hé sd tong ng trén von chu sé hitu
. Viéc sir dung don bay 1a quyét dinh quan trong vi né anh hudéng dén loi nhuan cua co
déng va cac gia tri thi truong ctia cong ty. Ty 18 no trén von c¢d phan co y nghia ddi véi
co tlic va rii ro clia cac co6 dong, diéu nay anh huéng dén chi phi von va gia tri thi
truong cua cong ty.

Theo 1y thuyét Modigiliani & Miller (1963) cho rang 1ai tién vay s& tao ra mot
14 chan thué thu nhap cho doanh nghiép va vi thé khuyén khich doanh nghiép tai tro
hoat dong cua minh bang toan bd no vay. Trong khi d6, chi phi vén chu s& hitu khong
¢6 duoc vu diém nay vi ¢b tic 1a yéu t6 chi phi sau thué. Chinh vi vy, gia tri doanh
nghiép duoc ting 1én khi sir dung ng vay nhd loi ich ciia tim chin thué. Tuy nhién, két
luan ndy qué tuyét d6i va khong hop 1y vi cé nhiéu yéu tb khién lgi ich cta viéc st
dung no vay bj triét tiéu, dién hinh trong d6 1a nguy co phé san. Ly thuyét danh doi
(trade off) do Kraus va Litzenberger (1973) khoi xudng va tiép tuc dugc phat trién &
nghién cltru cua Myers (1984) va cac cong trinh nghién ctru khac. Kraus va
Litzenberger (1973) da dua nhan xét rang don bay tai chinh tdi wu phan anh mét sy
danh d6i giita loi ich vé thué ctia ng vay va chi phi pha san. Theo Myers (1984), mot
doanh nghiép tuan theo 1y thuyét danh d6i s& thiét 1ap mot ty 1& no trén gia trj cla
doanh nghiép va dan dan diéu chinh vé ty 1& d6. Ty 1é nay duoc quyét dinh bang cach
can bang gitra loi ich tir 14 chin thué ddi voi ng va chi phi pha san. Nhiém vu ctia nha
quan tri tai chinh doanh nghiép 1a phai danh gia chi phi va loi ich ciia nhiing lya chon
don bay tai chinh khac nhau.
2.2.2. Tinh thanh khodn

Thanh khoan dé cap dén mtc d6 ma cac nghia vu ng dao han trong vong 12
thang c6 thé duoc chi tra tir tién mat hodc tai san s& duoc chuyén d6i thanh tién mat.

N6 dugc do ludong bang kha niang thanh toan hién hanh (tai san luu dong trén ng ngan



han). Tinh thanh khoan cho thay kha ning chuyén doi tir tai san thanh tién mat mot
cach nhanh chong va phan anh kha ning quan 1y vén luu dong cta cong ty.

Trong tai chinh kinh té, c6 hai dong co dé cong ty quyét dinh duy tri thanh
khoan khoan cao 13 do ddu co va phong ngira. Mot cong ty co thé sir dung tai san luu
dong dé tai trg cho cac hoat dong dau tu ciia minh khi ngudn bén ngoai khong c6 hodc
qua cao. Mit khéc, tinh thanh khoan cao hon s& cho phép mdt cong ty dé dbi pho véi
hubng bat ngd va duy tri cac hoat dong trong thoi gian kinh doanh thap diém. Nguoc
lai voi cac 1y do trén, néu duy tri mot luong thanh khoan vira du thi c6 thé thuc day
hiéu suit kinh doanh, nhung mdt luong thanh khodn 16n thi c6 thé gay hai nhiéu hon
duoc loi, vi dong tién khong di vao hoat dong ma bi t dong von (Skandalis va
Liargovas, 2010) .

2.2.3. Ty I¢ tai sin cé dinh

Ty 18 tai san c6 dinh duoc do ludng bang ty 18 tai san c¢b dinh trén tong tai san.
Mot doanh nghiép c6 nhiéu tai san c¢d dinh thi c6 kha ning vay no nhiéu hon do céc
ngan hang thuong doi hoi tai san thé chap. Ty 1¢ tai san cd dinh cao c6 nghia la doanh
nghiép c6 kha ning stir dung don bay no cao, diéu nay co thé gitip doanh nghiép cd
nhiéu loi nhuan khi nén kinh té trong giai doan phat trién. Hon nita, tai san c6 dinh
cling bao vé quyén loi cho cac c6 dong va chu no tranh khoi rui ro khi cong ty gip
nguy co pha san. Mot ty 1& tai san c6 dinh cao dong nghia véi von luu dong cua cong
ty thap dan dén khoan phai thu, hang t6n kho va duy trir tién mat thap. Diéu nay c6 thé
1am han ché kha ning cua cong ty trong viéc dap Gmg nhu ciu gia ting cho san phdm
hodc dich vu. Hon nira, trong thoi ky khung hodng, viéc gitr nhiéu tai san ¢d dinh
khién doanh nghiép bi thiéu vén, khé linh hoat thay doi quy mé va co cdu dé cai thién
hiéu qué hoat dong.
2.2.4. Quy mo doanh nghiép

Quy mé ctia doanh nghiép duoc do ludng bang quy mé cua tong tai san, quy
mo cta doanh thu hodc sb lugng nhan vién trong doanh nghiép (Skandalis &
Liargovas, 2010). M hinh 1y thuyét loi thé kinh té theo quy mé (hay con goi 1a loi
nhuén ting dan theo quy mo) cho thay chi phi binh quan trén mot san pham san
xuét ra s& giam dan theo mirc ting ctia san lugng san pham. Quy mé 16n c6 thé dong

gop cho doanh nghiép: kha niang 16n hon dé tan dung lgi thé cac nén kinh té cia quy



mo; cong suat 16n hon dé da dang héa cac hoat dong va san pham va kha niang 16n hon
dé thue hién cac chién lugc nhim tdng rao can ddi véi sy xam nhap cua ddi tha canh
tranh tiém nang.

Tuy nhién, cac doanh nghiép 16n ciing c6 nhuge diém, d6 13 véi quy mé 16n, co
cdu cua doanh nghiép s& cong kénh hon, quan liéu hon, it linh hoat hon. Diéu nay gay
bat 1gi cho doanh nghiép khi méi truong kinh té thay doi, nd ngin can doanh nghiép
thich rng nhanh véi thi truong maoi, to dé [am gidm hi€u qua doanh nghiép.

2.2.5. Toc dp ting truéng

Téc d6 ting trudng cla cong ty 1a tc d6 ting doanh thu, duoc do bang
doanh thu nim t trir cho doanh thu nim t-1, tat ca chia cho doanh thu nam t-1. Téc do
tang truong doanh thu phan anh tinh hinh tao ra doanh thu cia ndm nay so v41 ndm
trudc, trén co s¢ d6 danh gid hiéu qua cta cac chinh sach ban hang cta cong ty. Mot
tbc do ting truong duwong s& cho thiy cong ty dang c6 nhiing tién bd trong cong tac
ban hang dong nghia véi viée gia ting loi nhuan cia cong ty. Nguoc lai, néu téc do
tang truong am 1a dau hiéu canh bao sy yéu kém trong cong tac diéu hanh hoat dong
cong ty.

Thuc té cho thay, cac doanh nghiép cé toc do ting truong ting dan déu ngay
cang ting duoc loi nhudn trong khi cac cong ty cé toe do tang truong giam dan dé 1am
thiét hai hop dong va cudi cung bi loai khoi thi truong (Safarova, 2010).

2.3. Mot s6 nghién ciru trén thé gi6i vé cac yéu to tac dong dén hiéu qua hoat
dong doanh nghiép
2.3.1. Nghién cvru ciia Pratheepan

Nghién ctru cta Prantheepan “Phan tich dir liéu bang cua cac yéu t6 co kha
nang sinh lgi — bang chimg thyc nghiém tir cic cong ty san xuat tai Sri Lankan”. Trong
nghién ctru nay, dir liéu bang cua cac cong ty san xuit da niém yét tai Sri Lanka duoc
sir dung dé kiém tra cac yéu t6 quyét dinh loi nhuan cia cong ty san xuat. Bai nghién
cru ¢6 550 quan sat dbi voi 55 cong ty san xuat dd dugc niém yét trong giai doan
2003-2012. Tac gia sit dung mé hinh binh phuong tdi thiéu théng thudng (Ordinary
Least square - OLS), mo hinh anh huéng cb dinh (Fixed effects model - FEM) va mo
hinh 4nh huéng ngau nhién (Random effects model — REM) dé phan tich hdi quy tim

moi quan hé gilra cac bién, ngoai ra, tac gia kiém tra gia dinh vé hién tugng da cong



tuyén (tuong quan gitta cac bién doc 1ap) thong qua hé sé phong dai phuong sai
(Variance inflation factor - VIF). Ty suat sinh 101 trén tong tai san dwgc xem nhu mot
thudc do kha ning sinh lgi 1a mot bién phy thudc, trong khi quy mé cong ty, don bay
tai chinh, tinh thanh khoan va tai san hitu hinh 13 cac bién doc 1ap. Theo két qua, quy
mo cong ty co mbi quan hé ty I¢ thuan véi loi nhuén, tai san hitu hinh cho théy mbi
quan hé ty 1& nghich voi loi nhudn ddi v6i nhitg cong ty san xudt duoc niém yét & Sri
Lanka. Don by tai chinh va kha ning thanh khoan cho thay khéng tac dong ddi véi loi
nhuan.
M6 hinh ctia nghién cuu:
PROF; = B, + B;SIZE,;+ B,LEV,,+B;LIQ; +B, TANG;,, + ¢,
Bién phu thudc:
Loi nhuan (profitability - PROF): do ludng boi ty suét sinh loi trén tong tai san
(Return on asset — ROA).
Bién doc lap:
- Quy mo cong ty (Size): do luong boi logarit cua doanh thu.
- Pon bay tai chinh (leverage - LEV): ty s6 gitta tong no trén tong tai san.
- Tinh thanh khoan (Liquidity — LIQ): ty so giira tai san luu dong trén ng dai han.
- Tai san hiru hinh (Tangibility — TANG): tai san ¢ dinh trén tong tai san.
2.3.2. Nghién cvru ciia Skandalis va Liargovas
Skandalis va Liargovas thuc hién nghién ctru “Céc yéu t6 tac dong dén hiéu qua
hoat dong doanh nghiép: truong hop cua Hy Lap”. Trong nghién ctru nay, hai 6ng da
khao sat 102 cong ty thudc 15 nganh cong nghiép trén san chiing khoan Athens. Hi¢u
qua hoat dong doanh nghiép duoc do bing ty suit sinh loi trén tong tai san ROA, ty
suét sinh loi trén vén chi s& hitu ROE, ty suét sinh loi trén doanh thu ROS.
Cac yéu to tac dong dén hiéu qua hoat dong doanh nghiép dugc chia 1am hai
loai: cac yéu td tai chinh va cac yéu td phi tai chinh.
Céc yéu td tai chinh gom:
- Don béy tai chinh (Leverage - lev): dugc do bang ti 18 tong ng trén von cha s&
hiru.
- Tinh thanh khoan (Liquidity - liquid): dwgc do bang ti 18 tai san luu dong trén

no ngan han.



- Ti 1& von (Capitalization - capital): dugc do bang ti 1é tai san ¢ dinh trén tong
tai san.

- Pau tu rong (Investment — net_inv): dugc do bang ti 1& dau tu rong trén tong tai
san.

Céc yéu td phi tai chinh gom:

- Quy mod cua doanh nghiép (Size): duoc do bang sé lwong nhéan vién trong cong
ty.

- Tudi ciia doanh nghiép (Age): dugc do bang sd nam thanh 1ap cong ty.

- Vi tri cta cong ty (Location- loc): 1a bién gia, néu doanh nghiép nim & 2 thanh
phd 16n ciia Hy Lap 1a Athens va Thessalonica thi ¢ gia tri 1a 1, néu nam ngoai thi c6
giatrila 0.

- Tinh hinh xuat khau (Export): 1a bién gia, néu cong ty c6 xuit khau thi gia tri 1a
1, néu khong xuat khau thi gié tri 1a 0.

Ngoai ra, con mot yéu o gin két giira yéu t tai chinh va phi tai chinh 14 yéu t6
quan tri, duoc do bang chi sd ning luc quan 1y (management competence index —
mc_index), voi:

Loi nhuan
S6 chuyén gia

Mc index =

M0 hinh cua Skandalis va Liargovas:

Financial performance = b, + b;(lev(-1)) + b,(liquid) + bs(capital) + b,(net inv) +
bs(Insize) + bg(Inage) + b,(loc) + bg(export) + by(Inme_index) + u,

Két qua nghién ctru cho thiy, don bay tai chinh, hoat dong xuat khau, vi tri, quy
mo, dau tu rong va chi sé nang luc quan 1y c6 mbi twong quan voi hiéu qua hoat dong
doanh nghiép. Piéu nay cho thiy cic cong ty hoat dong hiéu qua cia Hy Lap 1a cac
cong ty 16n, tré, cd hoat dong xuat khau, c6 nang lyc quan ly canh tranh, co ti 1€ ng
trén von t6i wu va dau tu hop 1y. Cach tiép can cua tac gia c6 thé duoc sir dung nhu
mot cong cy hitu ich dé tim hiéu thyc té phat sinh khi nha quan tri xem xét cac chién
lugc dé cai thién hiéu qua hoat dong doanh nghiép.

2.3.3. Nghién ciru cua Al-Jafari & Samman

Nghién ciru nay diéu tra cac yéu té quyét dinh trong loi nhuén ddi véi cac cong

ty thudc nganh cong nghiép & Oman. Trong do, tic gia sir dung mau 1a 17 cong ty

thudc nganh cong nghiép dugc niém yét trén thi trudng chiung khoan Muscat, giai
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doan tir 2006 dén 2013. Tac gia s dung phuong phap binh phuong tbi thiéu thong
thudng dé phan tich hdi quy tim ra mbi quan hé giira cac bién. Két qua tir mo hinh hdi
quy dir li¢u bang chi ra mbi quan h¢ tich cuc gitra lgi nhuan véi quy mo cong ty, tbc d6
tdng trudng, tai san ¢ dinh va vén luu dong. Mit khac, vé1 muc thué suit trung binh
va bién don béy tai chinh dua ra mot mdi quan hé ty I¢ nghich véi lgi nhuan. Tuy
nhién, méi quan hé nay chi c6 y nghia d6i v6i bién don bay tai chinh. Nghién ctru két
luan ring phan 16n cong ty dang phat trién c6 kha ning quan 1y tai san hiéu qua lam
tang doanh thu va nang cao lgi nhuan.

Mo hinh nghién ctru cua tac gia:

Profitability; = By + B, Tax;, + B,Size;, + B;GR; + B,FA; + BsFL; + BsWC;; + €t

Bién phy thudc: Loi nhudn (profitability) = do ludng boi Hé sé bién loi nhuan
(Profit margin — PM) va Ty suét sinh loi trén tong tai san (Return on asset — ROA).

Bién doc lap :

- Thué (Tax): thué suat trung binh.

- Quy mo cong ty (Size): do luong boi logarit ty nhién ctia doanh thu.

- Ty s tai san c¢b dinh (Fixed Assets ratio — FA): tai san c¢6 dinh trén tong tai san.

- Don bay tai chinh (Financial leverage - FL): tong no trén gia tri thi truong ctia
v6n chil s¢ hitu.

- Vén luu dong (Working capital — WC): tai san luu dong trén ng ngan han.
2.3.4. Nghién ciru cua Sivathaasan et al.

Bai nghién ctru: “Cac yéu t quyét dinh kha ning sinh loi: Mot nghién ciru tir
cac cong ty san xuat duoc niém yét trén san giao dich chimg khoan Colombo tai Sri
Lanka”, tac gia st dung 11 cong ty san xuit va giai doan nghién ctru trong vong 05
nam tir 2008 dén 2012. Bai nghién ciru thyc hién phéan tich hdi quy da bién dé do
luong mdi quan hé giita cac bién. Két qua 13 tit ca cac bién doc 1ap giai thich duogc
76,6% va 80,4% bién phu thuoc ROA va ROE tai mirc ¥ nghia 5%, va mé hinh chung
c6 ¥ nghia anh huong dén kha ning sinh loi 12 80,5%. Trong d6, cac bién doc 1ap cdu
tric von, tim chin thué phi no c6 y nghia va tac dong cung chiéu ddi voi kha ning
sinh lgi. Cac bién doc 1ap con lai 1a von luan chuyén, mic ting truéng va quy mo cong

ty khong tac dong dén kha ning sinh loi.
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Mo hinh cua nghién ctru :
Profitability; = B, + B,CS;, + B,WC,,+ B;NDTX; + B,FS; + BsGR;; + €
Bién phu thudc do luong bang ROA & ROE:
- ROA = Ty suét sinh lgi trén tong tai san.
- ROE = Ty suét sinh lgi trén vén chi s¢ hitu.
Bién doc lap:
- Chu tric vén (Capital structure — CS): ty sd giira tong ng trén von chu sé hitu.
- Voén lyu dong (Working capital ~-WC): ty sb giira tai san luu dong trén no ngan
han.
- Quy mo cong ty (Firm size — FS): do ludng bang logarit ciia tong tai san.
- TAm chin thué phi ng (Non debt tax shield- NDTX) : (loi nhuan sau i vay va
thué + khau hao)/(thué trung binh/tong tai san).
- Ty s6 tang truong: (doanh thu ban hang nam hién tai — doanh thu ban hang nim
trudc)/ doanh thu ban hang ndm trude.
2.3.5. Nghién cvru ciia Popa & Ciobanu
Muc tiéu chinh cta bai nghién ctru 1a xac dinh duoc yéu td tai chinh tac dong
dén 1oi nhuén cua doanh nghiép vira va nhd, dir li¢u dugc st dung bao gém 35 cong ty
tir Romania trong giai doan tir ndm 2009 dén 2012, dé kiém tra twong quan giita cac
yéu t6 tai chinh va loi nhuan. Ly do tac gia chon nghién ctru doanh nghiép vira va nho
vi tAm quan trong cua nd dbi véi mot qudc gia dang phat trién nhu Romania 13 yéu t6
quyét dinh, sy phat trién ctia né c6 anh huodng tryc tiép dén sy phat trién cua dat nude
vi doanh nghiép vira va nhé dai dién cho 99% doanh nghiép tai Romania, cung cap xap
xi 50% GDP va khoang 65% viéc lam. Nghién ctru str dung chi tiéu dé danh gia hiéu
qua hoat dong cta cong ty 1a ty suat sinh lgi trén von chi s¢ hiru (Return on equity -
ROE) va hé sb thu nhap trén von dau tu (Return of invested capital — ROIC). Két qua
cua nghién ctru cho théy hé sb thanh toan ng, vong quay tai san nga“'ln han, hé s6 kha
nang thanh toan 13i vay va co hoi ting truong c6 tic dong dén kha ning sinh loi. Tac
gia két luan loi nhudn cia cong ty khong chi dugc giai thich boi cac yéu td vi md hay
xu hudng riéng cta nganh, ma nén quan tim dén mot vai yéu t6 vi mé nhu lam phat,
that nghiép, khing hoang kinh té, su thay ddi cua GDP,... va yéu t6 dinh tinh nhu kha

nang cai tién cua doanh nghiép,...
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2.3.6. Nghién cvru cia Omondi & Muturi

Nghién ctru: “Cac yéu t6 tac dong dén hoat dong tai chinh cta doanh nghiép
niém yét trén san giao dich ching khoan Nairobi tai Kenya” nham tim ra cac yéu t6
anh huong dén hiéu qua hoat dong tai chinh cua cac cong ty niém yét tai san giao dich
ching khoan Nairobi gdm 29 doanh nghiép (trir cac ngan hang niém yét va cong ty
bao hiém) trong giai doan 2006-2012. Viéc phan tich cac dit liéu thu thap tir bao cio
tai chinh theo mot sb ky thuat thong ké co ban, thong ké mé ta (trung binh va do léch
chuan) va thong ké suy luan (hé s6 twong quan Pearson va hdi quy da bién) da duoc sir
dung dé phan tich dit li¢u. Hé sb tuong quan Pearson da dugc st dung dé xac dinh moi
tuong quan giira cac bién, trong khi hoi quy da bién duoc sir dung dé danh gia mirc do
tac dong cua cac bién doc lap lén bién phu thudc. két qua nghién ctru cho théy réng
don bay di co mot tac dong tiéu cuc dang ké dén hoat dong tai chinh (B1 = -0,289, p
<0,05). Két qua ciing cho thiy thanh khoan di c6 mét tac dong tich cuc dang ké dén
hoat dong tai chinh (B2 = 0,296, p <0,05). Quy mo cong ty da c6 mdt y nghia tdc dong
tich cuc vé hoat dong tai chinh (B3 = 0,480, p <0,05). Nghién ctru cling tiét 10 réng tudi
clia cong ty dd c6 mot tac dong tich cuc dang ké dén hoat dong tai chinh (B4 = 0,168, p
<0,05).

M0 hinh cua nghién ctru:

Yie = oy + BIXG5 + BoXaie + BsXii + BaXai &

Y = hoat dong tai chinh duoc do ludng bang ty suat sinh loi trén tong tai san (ROA)
X, = don bay tai chinh
X, = tinh thanh khoan
X3 =quy mo cOng ty
X, = d6 tudi cong ty

Nghién ctru ndy cung cap bang chimg 13 don bay, thanh khoan, quy mé cong ty
va do tudi cua cong ty dong mot vai trd quan trong trong viée cai thién hoat dong tai
chinh cong ty. Nghién ctru cho thiy rang can phai xac dinh mot mirc no tdi wu dé can
bang loi ich ctia no so vai chi phi ctia ng va phat trién cac ki thuat quan 1y tai san ngin
han dé dam bao duy tri mot sy can bang gitra tai san ngan han va ng ngan han. Nghién

cuu cling cho thay rang cac cong ty nén mé rong cd kiém soat vdi muc dich dat duoc
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mot kich thude t6i vu dé hudng duoc nhimg loi thé kinh té nhd quy mé gitp nang cao
hon hoat dong tai chinh.
2.3.7. Nghién cvru cia Innocent et al.

Phén tich cac hé sb tai chinh 1a mot trong nhitng diéu can thiét vi loi nhuén cta
cac doanh nghi¢p bi anh huong truc tiép boi quyét dinh dé. Vi¢c lua chon va st dung
cac hé sd tai chinh phu hop 1a mot trong nhitng yéu t6 chinh cta chién lugc tai chinh
cong ty. Do do, tac gia da thuc hién nghién clru cac cong ty nganh cong nghi¢p dugc
pham, muyc dich cta nghién ctru 1 xem xét moi quan hé giita cac hé so tai chinh va loi
nhuan cia cac cong ty nganh cong nghiép duoc phim tai Nigeria trong giai doan tir
nam 2001 - 2011. Cac nha nghién ctru sir dung nam 05 bién dé phan tich nhu: hé s6
vong quay hang ton kho (ITR); hé sé vong quay cac khoan cho vay (DTR); van toc no
(CRSV); hé s6 vong quay tong tai san (TATR) va hé s6 bién loi nhuan gop (GPM).
Kha ning sinh 10i nhu 13 mét bién phy thudc duoc dai dién boi hé sd bién loi nhuin
gop (GPM) trong khi phan tich ty I¢ tai chinh dung nhu ITR, DTR, CRSV va TATR
cho céc bién doc lap. Dt li¢u tha cép thu duoc tir cac bao céo tai chinh cua cac cong ty
dugce pham, dugc phan tich bang phuong phap nghién ciru mé ta va phan tich hdi quy
dé tim hiéu mdi quan hé giita cac bién. Cac két qua phan tich cho thdy rang c6 mot
mbi quan h¢ tiéu cyc gilta cac bién doc 1ap v6i loi nhuan trong cac cong ty. N6 cling
tiét 16 rang hé sd vong quay cac khoan cho vay, van toc no va hé sb vong quay tai san
khong c6 mdi quan hé véi loi nhuan trong khi hé s vong quay hang ton kho cho thiy
mot mdi quan hé dang ké véi loi nhuan. Céac két qua cho thay rang chi c6 17,8% bién
doc 1ap 1a nhing yéu té quyét dinh lgi nhuan trong cac doanh nghiép 1y mau trong khi
82,2% yéu t6 quan trong 13 x4c dinh cac yéu td khac ngoai cac bién doc lap.

Mo hinh nghién ctru cua tac gia

(GPM)y =b0 + b1(ITR) + b2(DTR) + b3(CRCV) + b4(TATR)

Bién phu thuéoc GPM = hé s6 bién lgi nhuan

Bién doc lap:

- ITR = hé s6 vong quay hang ton kho
- DTR = hé s6 vong quay cac khoan cho vay
- CRCV = van tdc no

- TATR = hé s6 vong quay tai san
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Duya trén két qua nghién ctru, cac nha nghién ciru dwa ra két luan, hang ton kho
ctia cong ty can duoc kiém tra va giam sat nhiéu hon thudng xuyén boi cac quan ly dé
ngan chin viéc hét hang hodc trit qua nhiéu hang. Ngoai ra, nha quan tri nén sir dung
tai san hi¢u qua trong viéc tao thém thu nhap cho cong ty.

2.3.8. Nghién cvwu cia Muhammad et al.

Nghién ctru “ Anh huéng ctia quan tri von luan chuyén dén kha nang sinh loi
ciia doanh nghiép — Bing chtng thuc nghiém tir cc cong ty thuc pham tai Nigeria”.
Nhom tac gia xem xét tic dong ciia quan tri vn luan chuyén dén loi nhuan cua cong
ty trong giai doan tir 2008 dén 2012. Nghién ctru str dung dit liéu thtr cip tir cac bao
cdo thudng nién ctia 07 cong ty thuyc pham niém yét tai san giao dich ching khoan
Nigeria. Cac dit liéu duoc phan tich bang phuong phap théng ké mo ta va phan tich
hoéi quy bang chuong trinh STATA 11. Nghién ctru tim thdy mot mdi quan hé tich cuc
gitra ky thu tién binh quén, ty s6 thanh toan hién hanh va quy mo cong ty véi kha ning
sinh lgi va mot mdi quan hé tiéu cuc véi vong quay hang ton kho, ky phai tra binh
quan. Nhom tac gia dua ra két luan rang tién thu duoc can duogc tai dau tu vao cac
khoan dau tu ngén han dé tao ra lg1 nhuén; cac nha quan tri can thu hoi cac khoan phai
thu nhanh chong dé co thé tai dau tu nang cao lgi nhuan.

Mo hinh nghién ctru cua tac gia:

ROA =a+ B, (ITP) + B, (ACP) + B; (APP) + B, (CR) + B5s (LOS) +¢

Bién phu thudc: ROA = Ty suét sinh loi trén tong tai san

Bién doc lap:

- ITP = vong quay hang tén kho
- ACP=ky thu tién binh quan
- APP =ky phai tra binh quan
- CR =ty s6 thanh toan hién hanh
- LOS = quy mo0 cong ty
2.3.9. Nghién ciru ciia Tristan Nguyén va Nguyén Huy Cuong.

Nghién ctru: “Cau trac vén va hoat dong cta doanh nghiép: Bang ching thuc
nghiém tu thi truong chung khoan Viét Nam”. Dir li¢u dugc thu thap tir 147 cong ty
niém yét trén san giao dich chimg khoan Viét Nam trong thoi gian tir nim 2006 dén

2014. Nghién ctru khong chi kiém ching tac dong nguoc chiéu ciia don bay tai chinh
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v6i hiéu qua hoat dong ctia cong ty, ma con st dung ty 16 no ngan han va ng dai han
dé xem xét anh huong cuia ngay dao han ng, tuy nhién, khong c6 su khac biét cho du
do la ngén han hay dai han. Tai san httu hinh dugc tim théiy tac dong ti€u cuc véi mot
murc do cao. Quy md va toc do ting truong ciing tac dong tich cuc véi hiéu qua hoat
dong doanh nghiép. Hon nita, nghién ctru ciing cho biét thém nhiing tac dong cua
nganh cong nghiép va kinh t& vi mé mot mdi twong quan véi hiéu qua hoat dong
doanh nghiép.
M0 hinh nghién ctru :
Y =a+ b.Leverage + c.Tangibility + d.Size + e.Growth + ¢
Y =a + b.Leverage + c.Tangibility + d.Size + e.Growth + ME + Industry + ¢
Bién phu thudc (Y): do luong bang ROA, ROE va Tobin’s Q
Bién doc lap:
- Leverage: don bay tai chinh do luong bang ty s6 no, ty sé ng ngan han trén tong
tai san, ty s6 no dai han trén téng tai san.
- Tangibility: tai san hitu hinh do luong bang tai san cd dinh trén tong tai san.
- Growth: téc d ting trudng do ludng bang su thay doi trong doanh thu thuan.
- Size: quy m6 cong ty do ludng bang logarit ctia doanh thu.
Bién gia:
- Macroeconomic Factor (ME): yéu t6 vi mé do luong boi 9 bién dé kiém soat
anh huong cua thoi gian tir 2006-2014.
- Industry: bién nganh cong nghiép gém 17 bién dai dién cho 17 nganh.

Biang 2.1: Tong hop cac cong trinh nghién ciru trurée

Tac gia Tén dé tai Bién phu Bién doc Két qua | Nhan xét cac

nghién ctru thuoc lap nghién | nghién ciru

ciru
Prantheep | “ Phan tich Ty suét sinh Nghién curu s
an (2014) | dit liéu bang | loi trén tong . dung phuong
, _ Don bay tai
cua cac yéu tai san ROA - phéap Binh
) chinh .
to co kha phuong toi
nang sinh g1 thiéu nho nhat,
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— bang chimg mo hinh anh
thuc nghiém Tai san hitu huéng ngau
tir cac cong hinh nhién, mod hinh
ty san xudt tai anh huong cd
Sri Lankan” dinh dé phan
Tinh thanh tich hoi quy.
khoan Nghién ctru chi
gidi han ¢ 50
cong ty nganh
san xut, chua
Quy md khai quat duogc
doanh hét nghién
nghlép Cl'l‘u, chi Sé
binh phuong R
con kha nho.
Skandalis | “Cac yéu tb Ty suét sinh . Nghién ctru su
. , Don bay tai
va tac dong dén | loi trén tong dung mo hinh
chinh .
Liargovas | hi€u qua hoat | tai san ROA ho1 quy
(2010) dong doanh Ty suét sinh Tinh thanh POQOLs, mo
nghiép: loi trén von khoan hinh anh
truong hop chu s& hitu hudng ngau
cia Hy Lap” | ROE Ty I¢ tai san nhién va
Ty suét sinh c0 dinh phuong phap
loi trén X binh phuong
Pau tu rong L
doanh thu nhd nhat tong
ROS Quy mo quat dé phan
doanh tich hoi quy.
nghiép Nghién ctru c6
N hé s6 binh
bo tudi
phuong R qué
cong ty

nho doi voi
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bién phu thudc

Vi tri
— ROS.
Xuat khau
Jafari & | Cac yéutd Ty suat sinh | /41 1y Nghién ctru
Samman tac dong dén | loi trén tong dong phan tich hoi
(2015) kha nang sinh | tai san ROA quy bang
loi: Bang Hé s bien | Bon bay tai phuong phap
chung thuc lgi nhuén chinh binh phuong
nghiém tir PM —— t6i thiéu binh
Ty 1€ tai san
Ac cong t . thu¢ i
cac cong ty ¢ dinh uong, vi ’
nganh cong ———— nghién cuu lay
To6c do tang !
nghiép niém , mau la 17 cong
i truong )
yét trén san - ty, sO luong
Quy mo <
giao dich mau khéa nhé
doanh )
chimg khoan » chua thé khai
nghi¢p :
Muscat quat hét duogc
Thué nghién ctru.
Sivathaasa | Cac yéu tb Ty suét sinh Nghién ctru su
netal. quyét dinh loi trén tong | C4uy tric dung kiém
(2013) khd ning sinh | tai san ROA | vén dinh hién
loi : Mot Ty suét sinh tuong da cong
nghién ctru tir | loi trén von tuyén bang
cac cong ty chu s¢ hiru . nhan ti phéng
) Von luu .
san xuat dugc | ROE dai phuong sai
. dong
niém y¢ét trén (VIF) trudce
san giao dich khi phan tich
chirng khoan héi quy da
Colombo tai Quy m6 bién. Diém han
Sri Lanka” doanh ché ¢ nghién
nghiép ctru chi gidi

han trong 11
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Tam chan

thué phi ng

Téc dd tang

trudng

cong ty nganh
san xuat nén
kha nang tong
quat hoa cua
nghién ctru

chua cao.

Popa &
Ciobanu

2014)

Céc yéu to tai
chinh anh
huong dén
kha nang sinh
loi cua cac
doanh nghiép
vira va nho

(Romania)

Ty suat sinh
loi trén von
chu s¢ hitu
ROE

Hé sb thu
nhép trén
vbn dau tu

ROIC

Hé s6 thanh

toan ng

Vong quay
tai san ngin

han

Hé s6 kha
nang thanh

toan lai vay

Téc dd tang

trudng

Tai san htru

hinh

Nghién ctru su
dung phuong
phap binh
phuong t6i
thiéu binh
thuong dé
phan tich hoi
quy, tac gia két
luan lo1 nhuan
cua cong ty
khong chi
dugc gidi thich
boi cac yéu to
vi md hay xu
hudng riéng
cua nganh, ma
nén quan tam
dén mot vai
yéu t6 vi mo
nhu lam phat,
that nghiép,
khung hoang
kinh té, su thay
d6i cua

GDP,... va yéu
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t6 dinh tinh
nhu kha nang
cai tién cua

doanh nghiép.

Omondi
& Muturi
(2013)

“Cac yéu to
tac dong dén
hoat dong tai
chinh cua
doanh nghiép
niém yét trén
san giao dich
chung khoéan
Nairobi tai

Kenya”

Ty suét sinh
loi trén tong

tai san ROA

Don bay tai
chinh

Tinh thanh
khoan

Quy mo
doanh
nghiép

Do tudi
doanh
nghiép

Hé s6 tuong
quan Pearson
da duoc s
dung dé xac
dinh méi
tuong quan
giita cac bién,
trong khi hoi
quy da bién
dugc su dung
dé danh gia
muc do tac
dong cua cac
bién doc lap
1én bién phu
thudc. Han ché
cta bai nghién
ctru la chi gidi
han trong bén
yéu t6 anh
hudng dén
hiéu qua hoat
dong tai chinh

cua cong ty.
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Innocent | Phan tich cac | Heé sb bién Nghién cuu s
& et hé s6 tai loi nhuan . dung h¢ $6
al.(2013) chinhnhula | géop GPM e sovong tuong quan
. quay hang )
yéu to tac R Pearson dé xac
dong dén kha ton kho dinh mdi
nang sinh g1 tuong quan
tai nganh giita cac bién,
cong nghi¢p ’ va hoi quy da
duoc phém Van toc ng bién duoc st
tai Nigeria dung dé danh
gia mirc do tac
Hé s6 vong dong cua cac
quay cAc bién doc lap
khoan cho 1én bién phy
vay thudc. Nghién
cuu tap trung
trong 06 cong
ty nganh duogc
Hé s vong nén tinh tong
quay tai san quat cua
nghién cuu
chua cao.
Muhamad | “Anh huong | Ty sudt sinh | Vong quay Céc dir 1iéu
and etal. |coaquantri | loitrén tong | hang ton cua nghién ctru
(2015) von luan tai san ROA | kho duoc phan tich
chuyén dén Ky thu tién bang phuong
kha nang sinh binh quén phép thong ké
lgi ciia doanh mo ta va phan
nghi€p — Ky phéi tra tich hoi quy
Bang chiing binh quan bang phuong
thuc nghiém phép binh
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tur cac cong

phuong tbi

ty thuc pham Ty 56 thanh thiéu tong
tai Nigeria”. todn hign quat. Nghién
hanh e
cuu tap trung
trong 07 cOng
ty nganh thuc
Quy mo pham nén tinh
doanh 2 (o
tong quat cua
nghi¢p nghién curu
chua cao.
Nghién CAu trac vén | Ty suét sinh Tac gia chay
ciru cua va hoat dong | loi trén tong | Pon bay tai hdi quy twong
Tristan cua doanh tai san ROA | chinh ung cho tung
Nguyén va | nghiép: Bang | Ty suét sinh bién doc lap
X h ’ h l . A A 5 \ A N e
Nguyén chirng thuc 01 trén von Tai sin hit cua don bay tai
Huy nghiém tur thi | chu s¢ hiru hinh chinh, nhung
Cuong truong chung | ROE hé s6 binh
(2015) khoan Viét Chi sb phuong R diéu
Nam Tobin’s Q Toc d tang chinh chua
truong cao, chung to
muc do giai
) thich cua bién
Quy mo )
doanh d(f)f: l1ap do1 voi
: bién phu thud
nghiép ién phu thudc
chua cao.

CHUONG 3: THIET KE NGHIEN CcUU

3.1. Mo hinh nghién ciru dé nghi

e Mo hinh nghién ciru
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Céc nghién ctru ciia cac nha khoa hoc trén thé gidi vé cac yéu t6 tac dong
dén hiéu qua hoat dong doanh nghi¢p da s6 déu st dung mo hinh nghién ctru 1a
phuong trinh tuyén tinh bac 1 voi bién phu thudc Y 14 hiéu quéa hoat dong doanh
nghiép va bién doc 1ap X 1a cac yéu td tac dong. Cac mo hinh dién hinh cu thé nhu sau:

Mo hinh ciua Omondi & Muturi (2013):
Y, = o+ B1X + BoXon + BsXan + BaXan + &4

Mo hinh cua Skandalis va Liargovas (2010):
Financial performance = b, + b;(lev(-1)) + b,(liquid) + bs(capital) + b,(net inv) +
bs(Insize) + bg(Inage) + b,(loc) + bg(export) + by(Inme_index) + u,

Mo hinh cia Al-Jafari & Samman (2015 ):

Profitability; = B, + B, Tax;, + B,Size;+ B;GR; + B,FA; + BsFL; + BsWC;, + &

Ba m6 hinh nghién ctru trén gdm Mo hinh cta cia Omondi & Muturi (2013)
gom 4 bién doc 1ap, mod hinh cua Skandalis va Liargovas (2010) gdm 9 bién doc 1ap va
m6 hinh ctia Al-Jafari & Samman (2015) gdm 6 bién doc lap tac dong 1én bién phu
thudc 1a hi€u qua hoat dong doanh nghi€p. Dua vao ba md hinh nghién ctru trén, hoc
vién dua ra mo hinh nghién ctru sau:

Y= Bo + B,FL; + B,LIQ; + B;sFA; + B,SIZE, , + BsGR, + BAGE; + B, FIRM;, &,

Bién phu thudc :

Y: hiéu qua hoat dong ciia doanh nghiép, do ludng bang ty suét sinh loi trén
tong tai san (ROA) va ty suét sinh loi trén von chi so hiru (ROE).

Bién doc 1ap:

FL — Financial leverage: don bay tai chinh.
- LIQ — Liquidity: tinh thanh khoan.

- FA —Fixed assets ratio: ty 1€ tai san cd dinh.
- SIZE: quy m6 doanh nghiép.

- GR - Growth: toc do tang trudng.

- AGE- Tubi doanh nghiép

- FIRM - Bién gia nganh

e Bién nghién ctru :
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Bién phu thudc 1a hiéu qua hoat dong doanh nghiép, dugc thé hién qua hai chi

s6 ROA, ROE. Bién doc 1ap 1a cac yéu té gdbm: don by tai chinh, tinh thanh khoan, ty

1¢ tai san c6 dinh, quy moé doanh nghiép, toc do ting trudng.

Bang 3.1 : Tong hop cac bién nghién ciru

Loai bién Tén bién Ky hi¢u Cich tinh
Ty suat sinh loi trén Loi nhuén sau thué
. . _ ROA - :
Bién phu tong tai san Tong tai san
thudc Ty suét sinh loi trén Loi nhuan sau thué
. ROE -
von chu s¢ hitu Von chu sé hiru
, ) Téng ng
Pon bay tai chinh FL ;
Von chu sé hiru
Tai san luu dong
Tinh thanh khoan LIQ -
No ngan han
AL AA 1A , Tai san ¢ dinh
Bien doc18p | 1y 14 tai san ¢6 dinh FA ——
TOng tai san
Quy md doanh nghi¢p SIZE Ln (doanh thu)
, Doanh thu, — doanh thu,
Tdc d tdng trudng GR
Doanh thu,
N _ Tinh tir ndm bét dau thanh
Tudi doanh nghi¢p AGE
lap
Nghanh nghé doanh
nghiép FIRM Bién gia nghanh

e Giai thich cac bién:

H1: don bay tai chinh c6 tac dong ngugc chiéu voi hidu qua hoat dong doanh

nghiép.

H2: Tinh thanh khoan c6 tdc dong cung hi€u qua hoat dong doanh nghiép.
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H3: Ty 1€ tai san ¢ dinh c6 tac dong nguoc chiéu hiéu qua hoat dong doanh
nghiép.
H4: Quy mo doanh nghiép c6 tac dong cung chiéu hiéu qua hoat dong doanh
nghiép.
H5: Toc d6 ting truong cd tac dong cung chiu hiéu qua hoat dong doanh
nghiép.
H6: S6 nim tinh tir nim bat dau thanh 14p cua doanh nghiép
H7: Nghanh nghé doanh nghiép dugc ma héa thanh bién gia nghanh

3.2. Quy trinh nghién ciru

BUOC 1: XAC DPINH VAN BE NGHIEN CUU

¢

BUOC 2: CO SO LY THUYET VA CAC NGHIEN CUU TRUGC

+

BUOC 3: XAC DINH CAC THANH PHAN CHO THIET KE
NGHIEN CUU &
BUOC 4: VIET BE CUONG NGHIEN CUU

BUOC 5: THU THAP DU LIEU

{

BUOC 6: XU LY VA PHAN TiCH DU LIEU

{

BUOC 7: VIET BAO CAO NGHIEN CUU

3.3. Mo ti chon miu va phwong phap phan tich dir liéu
3.3.1. Mé ti chon méu

Nghién ciru dya trén dit liéu cia 100 cong ty phi tai chinh niém yét trén san
giao dich chung khoan Viét Nam trong 5 nam tir 2011 dén 2015 chu yéu 13y tir co sO
dir liéu Vietstock bao gém céc dit liéu tai chinh d3 kiém toan thudc cac cong ty niém

yét. Miu nghién ctru dugc ldy nhu sau: cac cong ty duoc loai trir 12 cac cong ty tai
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chinh béi vi cau triic von cta cac doanh nghiép nay khac véi cdu triic von cua cac
doanh nghiép phi tai chinh. Cu thé, hoc vién d3 loai bo cc cic ngan hang, cac cong ty
bao hiém, cong ty chimg khoan va cac quy dau tu. Hoc vién ciing loai bo cac cong ty
khong du dir liéu nghién ctru trong khoang thoi gian ndi trén dé tranh hién tugng dé
tréng trong cac 6 dir liéu din dén nhitng sai 1éch trong phan tich. Tl cach lam trén, hoc
vién dugc mot bang dit liéu 100 cong ty, trong 5 nam tur 2011-2015.
3.3.2. Phwong phdp phén tich dir liéu

° Théng ké mé ta dir liéu: Nhim muc dich mo ta mot s6 dic diém quan trong cua
cac bién, nén sb liéu sau khi téng hop s& dugc thong té va trinh bay dudi dang bang
mo ta. Cac dic diém quan trong ctia cac bién gdm c6 tén bién, s6 mau quan sat, gia tri
cuc dai, gia tri cuc tiéu va do léch chuén.

® Phdn tich twong quan giita cdc bién trong mé hinh: Mot trong s cac gia dinh
ctia hdi quy tuyén tinh 13 khong c6 twong quan giita cac bién doc lap, va khi giai thuyét
nay bi vi pham thi hién tuong da cong tuyén xay ra. Hau qua 1a cac bién bj da cong
tuyén co thé mét di ¥ nghia trong mé hinh hodc hé s6 hdi quy c6 thé bi sai du, da
cong tuyén nghiém trong hon s& khong uéc luong duge mé hinh.

° Phdn tich héi quy

Khi st dung ma tran twong quan s& gop phan cho thiy mdi quan hé giira cac
bién doc lap va bién phu thudc, song n6 chi cho théy mbi quan hé cdp gilra mot bién
doc lap va bién phu thudc. Trong khi d6, muc dich nghién ctru cta dé tai la nghién ctru
déng thot tac dong cua nhiéu bién doc lap Ién bién phu thude. Do do, dé tai st sung
phuong phap hdi quy da bién dé phan tich. Phuong phap nay sé duoc thyc hién trén 3
m6 hinh hdi quy dit liéu bang phd bién nhit 1a m6 hinh POOLS, FEM, REM.

Dé Iya chon mé hinh phi hop trong ba mé hinh, tién hanh kiém dinh giita mo
hinh POOLS va FEM, dung kiém dinh F theo phuong phap Likelihood ratio dé so
sanh lya chon gitra m6 hinh POOLS va FEM. Sau do, kiém dinh Hausman dé so sanh
gitta m6 hinh FEM va REM, xem mirc d6 phti hop ctia mé hinh nao tét hon.

e Kiém dinh mé hinh: Mot md hinh chi ¢6 y nghia giai thich khi cac gia dinh cua
n6 di dugc thoa man. Do vdy, trong nghién ctru can phai kiém tra cac gia dinh trudc

khi dién giai cac két qua cia moé hinh. Qua trinh kiém tra cac gia dinh c6 thé dugc thuc
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hién thong qua viéc phat hién khuyét tat c6 thé c6 cia mo hinh. Cac khuyét tat c6 thé
mic phai 1a: da cong tuyén, phuong sai thay dbi va tu twong quan.

- Da cong tuyén: nghia 13 hai hay nhiéu bién giai thich trong biéu thirc hoi quy co
mdi quan hé tuyén tinh v6i nhau. Néu cac bién c6 mbi quan hé tuyén tinh thi cac hé s6
wéc luong va théng ké T s& khong con hop 1y. St dung kiém dinh bang hdi quy phu
trg va nhan tir phong dai phuong sai (VIF), néu VIF > 10 thi mé hinh c6 da cong tuyén
cao. Cach khic phuc hién tuong da cong tuyén: c6 thé loai trir mot bién giai thich ra
khoi mé hinh hodc bo sung thém dit liéu.

- Phuong sai thay d6i: s& 1am cho cac két qua kiém dinh hé sé hdi quy khong con
dang tin cdy va cac udc lugng thu dugc trong md hinh 1a cac udc lugng khong hidu
qua, dé phat hién tuong nay, st dung kiém dinh nhan tir Lagrange. V&i gia dinh HO:
Phuong sai sai s6 dong déu, néu P-value cta kiém dinh < 0,05 ching to ¢ hién tugng
phuong sai thay d6i.

- Ty twong quan: hién tuong tu twong quan xay ra khi céac sai s6 bi twong quan
v6i nhau. Khi mé hinh bi hién tuong nay c6 thé dan dén hau qua kiém dinh vé hé sd
hdi quy khong dang tin cdy, 1am cho cic udc luong khong con hiéu qua. Dé phat hién
hién tuong nay, c6 thé dung kiém dinh Wooldridge. HO: Khong c6 hién tuong tu tuong
quan gifra cac sai s6, néu P-value cua kiém dinh < 0,05 ching té c6 hién tugng tu

twong quan gitra cac sai so.
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CHUONG 4: KET QUA VA THAO LUAN
4.1. Mo ta bd dir liéu

Dit liéu thu thap xir Iy gdm cac cong ty véi ma chimg khoan nhu sau:

Ma
STT chirng Tén cong ty
khoans
1 AAA Cong ty C6 phan Nhya va Mbi truong xanh An Phat
2 BMP Cong ty C6 phan Nhya Binh Minh
3 BPC Cong ty c6 phan Vicem Bao bi Bim Son
4 DAG Cong ty Co phan Tap doan Nhya Pong A
5 DNP Cong ty C6 phan Nhya Dong Nai
6 INN Cong ty C6 phan Bao bi va In Nong nghiép
7 NTP Cong ty C6 phan Nhya Thiéu nién Tién Phong
8 RDP Cong ty C6 phan Nhia Rang Pong
9 SPP Cong ty ¢ phan Bao bi Nhua Sai Gon
10 BHT | Congty C6 phan Pau tu Xdy dung Bach Pang TMC
11 ASM Cong ty Co phan Tap doan Sao Mai
12 C47 Cong ty C6 phan Xay dung 47
13 CDC Cong ty C6 phan Chuong Duong
14 CTD Cong ty C6 phan Xay dung Coteccons
15 BCE Cong ty C6 phan X4y dung va Giao thong Binh Duong
16 HTI Cong ty C6 phan Pau tu phat trién ha ting IDICO
17 HUT Cong ty C6 phan Tasco
Cong ty C6 phan Pau tu va Xay dung Thay loi Lam
18 LHC Pong
19 MDG Cong ty C6 phan mién Pong
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20 THG Cong ty C6 phan Pau tu va Xay dung Tién Giang
21 TV2 Cong ty C6 phan Tu van Xay dung Dién 2
22 VC2 Cong ty C6 phan Xay dung s 2
23 V(3 Cong ty C6 phan Xay dung sb 3
24 VC7 Cong ty C6 phan Xay dung s 7
Téng Cong ty C6 phan Xuat nhap khau va Xay dung
25 VEG Viét Nam
26 DHC Cong ty C6 phan Dong Hai Bén Tre
27 DQC Cong ty C6 phan Bong dén Pién Quang
28 EVE Cong ty co phan Everpia Viét Nam
29 HAD Cong ty C6 phan Bia Ha Noi - Hai Duong
30 LIX Cong ty C6 phan Bot git Lix
31 QHD Cong ty Co phan Que han dién Viét Puc
32 RAL Cong ty C6 phan Bong dén Phich nuéc Rang Pong
Cong ty C6 phan Dét may - Dau tu - Thuong mai Thanh
33 TCM Céng
34 TLG Cong ty C6 phan Tap doan Thién Long
35 TNG Cong ty Co phan Pau tu va Thuong mai TNG
36 DRH Cong ty c6 phan Pau tu Can nha Mo uéce
37 DXG | Cong ty C6 phan Dich vu va Xay dung Pia 6¢ Dt Xanh
38 IDV Cong ty C6 phan Phat trién Ha tang Vinh Phuc
39 1JC Cong ty C6 phan Phat trién Ha tang K§ thuat
40 KDH Cong ty C6 phan Pau tu Kinh doanh nha Khang Dién
41 LHG Cong ty C6 phan Long Hau
Téng Cong ty Dau tu Phat trién Nha va D6 thi Nam Ha
42 NHA Noi

29




Cong ty C6 phan Pau tu Phat trién D6 thi va Khu Cong

43 SIS nghiép Song Pa
44 SZL Cong ty c¢b phan Sonadezi Long Thanh
45 TDH Cong ty C6 phan Phat trién Nha Thu Puc
46 UIC Cong ty C6 phan Dau tu Phat trién Nha va D6 thi Idico
Cong ty ¢ phan Xuat nhap khau Thay san Ctru Long
47 ACL An Giang
48 ASP Cong ty C6 phan Tap doan Dau khi An Pha
49 ABT Cong ty C6 phan Xuét nhap khau Thay san Bén Tre
50 AGF ), Cong ty C6 phan Xuét nhap khau Thay san An Giang
51 CLC Cong ty C6 phan Cat Loi
52 COM Cong ty C6 phan Vat tu - Xang dau
53 DCC Cong ty C6 phan Xy dyng Cong nghiép DESCON
54 DIC Cong ty C6 phan Pau tu va Thuong mai DIC
55 DHA Cong ty Co phan Hoéa An
56 DMC Cong ty C6 phan Xuat nhap khau Y té Domesco
57 DXV Cong ty C6 phan VICEM Vit liéu Xay dung Pa Néng
58 GMD Cong ty C6 phan Gemadept
59 HAP ), Cong ty C6 phan Tap doan Hapaco
60 HAS Cong ty C6 phan HACISCO
61 HPG Cong ty c¢o phan Tap doan Hoa Phat
62 HTV Cong ty C6 phan Van tai Ha Tién
Cong ty C6 phan Kim khi Thanh ph6é H6 Chi Minh —
63 HMC Vnsteel
64 HDC Cong ty C6 phan Phat trién nha Ba Ria-Viing Tau
65 ITA Cong ty C6 phan Pau tu va Cong nghiép Tan Tao
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66 KHA Cong ty C6 phan Pau tu va Dich vy Khanh Hoi

67 KBC Tong Cong ty Phat trién D6 thi Kinh Bic-CTCP

68 MCP Cong ty c6 phan In va Bao bi M§ Chau

69 MHC Cong ty C6 phan MHC

70 NTL Cong ty C6 phan Phat trién D6 thi Tir Liém

71 PTC Cong ty C6 phan Pau tu va Xdy dung Buu dién

72 SDN Cong ty C6 phan Son Ddng Nai

73 REE Cong ty C6 phan Co dién lanh

74 HTI1 Cong ty C6 phan Xi Miang Ha Tién 1

75 VNE Tong cong ty C6 phan Xay dung dién Viét Nam

Cong ty c¢b phan Xay dung va Kinh doanh Dja 6c Hoa

76 HBC Binh

77 ALP Cong ty C6 phan Pau tu Alphanam

78 IMP Cong ty C6 phan Duoc pham IMEXPHARM

79 DHG Cong ty C6 phan Duoc Hau Giang

80 PVT Tong cong ty C6 phan Van tai Dau khi
Cong ty C6 phan Van tai Xang dau Duong thiy

81 PIT Petrolimex

82 VIP ), Cong ty C6 phan Van tai Xang dau VIPCO

83 VFC Cong ty C6 phan VINAFCO

84 VTO Cong ty C6 phan Van tai Xang dau VITACO

85 VSC Cong ty c¢b phan Tap doan Container Viét Nam

86 VIC Tap doan Vingroup - Cong ty C6 phan

87 VPK Cong ty C6 phan Bao bi dau thuc vat

Cong ty C6 phan Pau tu Phat trién Thuong mai Vién
88 VvID Dong
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89 VIS Cong ty C6 phan Thép Viét Y
90 TMS Cong ty C6 phan Transimex
91 SFI Cong ty C6 phan Dai ly Van tai SAFI
92 SMC Cong ty C6 phan Pau tu Thuong mai SMC
93 SGT Cong ty C6 phan Cong nghé Vién thong Sai Gon
94 TPC Cong ty C6 phan Nhya Tan Pai Hung
95 TTP Cong ty C6 phan Bao bi Nhwra Tan Tién
96 CNG Cong ty ¢6 phan CNG Viét Nam
97 GAS Tong Cong ty Khi Viét Nam
Cong ty C6 phan Phan phdi Khi thip ap Dau khi Viét
98 PGD Nam
99 DRC cong ty c¢b phan cao su Pa Néng
100 SRC Cong ty cd phan cao su sao vang

Dt liéu nghién ctru dugc tac gia thu thap thong qua céc bdo cédo tai chinh hop

nhat cudi ndm va cac bao cdo thuong nién cong bo hang ndm trén trén trang mang ctia

100 cong ty niém yét trén san chimg khoan trong tir 2011 dén 2015. S6 quan sat 1a 500

quan sat.

4.2. Két qua nghién ciu

4.2.1 Théng ké co ban

Pay 1a phuong phap duoc st dung dé mé ta nhiing dic tinh co ban cta dir liéu

thu thap, nhim c¢6 mot cai nhin téng quan vé mau nghién ctru. Thong qua két qua thu

duoc, s€ cho théy gia tri trung binh, dg léch chuén, gia tri 1on nhét va nhé nhit cua cac

bién phu thuoc va bién doc 1ap trong giai doan 2011 — 2015.

Thong ké mo ta cac bién

Bién

S0 quan sat

Trung binh | Nhé nhat Lén nhat PH léch

chuan
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ROA 500 0.0681024 0.0004 0.2885 0.0516672
ROE 500 0.1191744 0.0011 0.5247 0.0724486
FL 500 0.9836026 0.0357 1.9898 0.4191878
LIQ >00 0.3994144 0.3028 0.4958 0.0419044
FA 500 0.4990182 0.3256 0.5934 0.0407829
SIZE 500 28.0057 27.0412 28.9737 0.4071154
GR 500 0.2277152 0.0285 0.9732 0.1058809
AGE 500 16.04 4 30 6.278315

Nguon: Tdc gid chay dit liéu stata

Ty suét sinh loi trén tong tai san ROA trung binh 100 cong ty trén san chung
kho4n mau nghién ciru 1a 6,81% voi gia tri cao nhét 1a 28,85% thudc vé cong ty cb
phan CNG Viét Nam (2011) va thap nhét 13 0,04% thudc ctua Cong ty C6 phan MHC
(2011). Mtrc d¢ tap trung cia ROA xung quanh gi4 tri trung binh 1a 5,1%.

Ty suat sinh lgi trén vén chi s hitu ROE trung binh 100 cong ty trén san
chung khoan mau nghién ctru 1 11,91% véi gia tri cao nhat 1a 52,47% thudc vé cong
ty ¢6 phan CNG Viét Nam (2011) va thp nhét 12 0,11% ctia Cong ty C6 phan Pau tu
Kinh doanh nha Khang Dién (2013). Mtrc d6 tap trung cia ROA xung quanh  gia tri

trung binh 14 cao khi do 1éch chuan cia ty suit nay 1a 7,2 %.

Don bay tai chinh FL trung binh 100 cong ty trén san chung khoan mau nghién
ctru 14 0,983 14n vé6i gia tri cao nhit 1 1,98 1an thudc vé Cong ty C6 phan Hoa An
(2011) va thap nhét 1a coa Cong ty C6 phan Pau tu Kinh doanh nha Khang Dién
(2013). Mtrc do tap trung cua FL xung quanh gid tri trung binh la cao khi d¢ léch

chuin cua ty sudt nay 1a 0,419 lan.

Tinh thanh khoan LIQ trung binh 100 cong ty trén san chung khodn mau nghién
ctru 13 39,94% véi gia tri cao nhat 1a 49,58% thudc vé Cong ty C6 phan Pau tu Phat
trién Thuong mai Vién Pong (2013) va thap nhat 13 30,28% cua Cong ty C6 phan
Nhya va Moi truong xanh An Phat (2012). Muc d6 tap trung cua FL xung quanh gia

tri trung binh 1a cao khi d¢ 1éch chuén cua ty suét nay la 4,19 %.
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Ty 1é tai san cd dinh FA trung binh 100 céng ty trén san chung khoan mau
nghién ctru 12 49,9% véi gia tri cao nhat 1a 59,34% thudc vé Cong ty C6 phan Mién
Pong (2014) va thap nhat 1a 32,56% cua Cong ty c6 phan Vicem Bao bi Bim Son
(2011). Mtric do tap trung cua FA xung quanh gia tri trung binh la cao khi do l1éch

chuan cua ty sudt nay 1a 4,19 %.

Quy mo doanh nghiép SIZE trung binh 100 cong ty trén san chung khoan mau
nghién ctru 12 28.0057 vé6i gia tri cao nhit 1a 28.9737 thudc vé Tong Cong ty Khi Viét
Nam (2015) va thap nhat 12 27.0412 ctia Cong ty C6 phan Xay dung s6 2 (2013). Miic
do tap trung cua SIZE xung quanh gia tri trung binh 1a 0,4.

Téc do tang truong GR trung binh 100 cong ty trén san chung khodn miu
nghién ctru 1a 22,77% voi gia tri cao nhat 1a 97,32% thudc vé Cong ty C6 phan Xay
dung s6 7 (2011) va thap nhat 13 2,85% cua Cong ty C6 phan Pau tu Alphanam
(2014). Muc d6 tap trung cua GR xung quanh gia tri trung binh 1a 0,1.

4.2.2 Phan tich trong quan giita cac bién

Phan tich twong quan giita cac bién dugc dung dé xem xét mbi quan hé giira
bién doc 1ap. Két qua thu dugc c6 thé cho 1a budce danh gia ban dau cho mé hinh. Khi
cac bién doc 1ap c6 mbi tuong quan cao ( 16n hon 0,8) thi day 1a mot dau hiéu dé nhan
biét hién tuong da cong tuyén c6 thé xay ra. Vi vay, néu truong hop nay xuat hién, tac
gia s& phai thyc hién thém kiém dinh da cong tuyén.

Kiém tra hién twong quan giira bién ddc lap

FL LIQ FA SIZE GR AGE FIRM
FL 10.000
LIQ -0.0574 10.000
FA -0.0573 -0.0151 10.000
SIZE -0.0237 0.0010 0.0499 10.000
GR -0.0588 -0.0555 -0.0092 -0.0129 10.000
AGE -0.0054 0.0644 0.0533 0.0004 0.0409 10.000
FIRM 0.0057 0.0075 -0.0071 0.0009 0.0545 0.0589 10.000
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Nguon: Tac gia chay dir liéu stata

Qua kiém tra sy twong quan giita cac bién doc 1ap cho thay khong c6 cac cip
bién nao ¢ sy twong quan 16n hon 0,8 cho thay toan bd cac bién déu phu hgp mé hinh
dé dua vao tiép tuc phén tich, tuy khoéng co cc cip bién doc 1ap nao c6 hé s twong
quan 16n hon 0,8 tuy nhién nhu bang trén cho thay cac cip bién van cé sy twong quan
nhat dinh dé dam bao két qua cua cac mo hinh hdi quy 1a phu hop va chinh xac, tac
gia tién hanh thyc hién kiém dinh da cong tuyén.

4.2.3 Lua chon mé hinh hdi quy

Dé xem xét tic dong cic nhan t6 dén hiéu qua hoat dong doanh nghiép kinh
doanh thong qua céc bién phu thudc va bién doc lap, tac gia da sir dung ba dang mo
hinh nghién ctu thyc nghiém: M6 hinh hdi tuyén tinh thong thudng (Pool OLS), mé
hinh hdi quy tac dong ¢ dinh (Fixed effects model FEM), mo hinh h6i quy tac dong
ngau nhién (Random effects model REM).

Sau day 1a két qua chay 3 mo hinh

ROA
(1) POLS (2) FEM (3) REM
VARIABLES roa roa roa

FL 0.005281 0.002139 0.001912
0.0000 0.6022 0.6316

LIQ -0.012720 0.004957 0.006805
0.0200 0.9047 0.8662

FA 0.013517 0.009915 0.009581
0.0160 0.8120 0.8150

SIZE 0.006252 0.004722 0.005010
0.0000 0.2545 0.2193

GR -0.025427 -0.012726 -0.015037
0.0000 0.4213 0.3342

AGE -0.000102 0.000650 4.50E-05
0.0050 0.5444 0.9390

FIRM 0.002917 -0.025099 0.002703
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0.0000 0.2552 0.1371
C -0.117420 0.014072 -0.089103
0.0000 0.9233 0.4476
ROE
(1) POLS (2) FEM (3) REM
VARIABLES roe roe roe
FL 0.013995 -0.000532 0.001128
0.0000 0.9257 0.8387
LIQ -0.006512 0.004151 0.005116
0.3959 0.9425 0.9274
FA 0.028137 0.004813 0.006933
0.0004 0.9338 0.9031
SIZE 0.002150 -0.000106 0.000355
0.0065 0.9853 0.9501
GR -0.008680 0.015904 0.011527
0.0042 0.4697 0.5942
AGE 0.000774 0.001552 0.000921
0.0000 0.2976 0.2577
FIRM 0.003631 -0.016770 0.003387
0.0000 0.5843 0.1773
C 0.009602 0.153420 0.072442
0.6704 0.4504 0.6568

Dung kiém dinh F theo phwong phap Likelihood ratio dé so sanh hra chon

giita mé hinh POOLS va FEM véi 2 mé hinh héi quy ROA va ROE

Kiém dinh Likelihood ratio test

Redundant Fixed Effects Tests

Equation: Untitled

Test cross-section fixed effects

ROA
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Effects Test Statistic d.f. Prob.
Cross-section F 7.825652 (99,393) 0.0000
Cross-section Chi-square 544.507779 99 0.0000
Cross-section fixed effects test equation:
Dependent Variable: ROA
Method: Panel Least Squares
Date: 02/24/17 Time: 16:08
Sample: 2011 2015
Periods included: 5
Cross-sections included: 100
Total panel (balanced) observations: 500
Variable Coefficient Std. Error t-Statistic Prob.
FL 0.005281 0.005532 0.954737 0.3402
LIQ -0.012720 0.055128 -0.230734 0.8176
FA 0.013517 0.056570 0.238935 0.8113
SIZE 0.006252 0.005678 1.101104 0.2714
GR -0.025427 0.021796 -1.166564 0.2440
AGE -0.000102 0.000368 -0.278497 0.7807
FIRM 0.002917 0.000979 2.979336 0.0030
C -0.117420 0.162118 -0.724288 0.4692
R-squared 0.025942 Mean dependent var 0.068102
Adjusted R-squared 0.012084 S.D. dependent var 0.051667
S.E. of regression 0.051354 Akaike info criterion -3.084274
Sum squared resid 1.297523 Schwarz criterion -3.016840
Log likelihood 779.0685 Hannan-Quinn criter. -3.057813
F-statistic 1.871929 Durbin-Watson stat 0.934963
Prob(F-statistic) 0.072169
ROE
Redundant Fixed Effects Tests
Equation: Untitled
Test cross-section fixed effects
Effects Test Statistic d.f. Prob.
Cross-section F 8.036195 (99,393) 0.0000
Cross-section Chi-square 553.353894 99 0.0000
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Cross-section fixed effects test equation:
Dependent Variable: ROE

Method: Panel Least Squares

Date: 02/24/17 Time: 16:10

Sample: 2011 2015

Periods included: 5

Cross-sections included: 100

Total panel (balanced) observations: 500

Variable Coefficient Std. Error t-Statistic Prob.

FL 0.013995 0.007759 1.803618 0.0719

LIQ -0.006512 0.077329 -0.084216 0.9329

FA 0.028137 0.079353 0.354583 0.7231

SIZE 0.002150 0.007964 0.269992 0.7873

GR -0.008680 0.030574 -0.283888 0.7766

AGE 0.000774 0.000516 1.501335 0.1339

FIRM 0.003631 0.001373 2.643757 0.0085

C 0.009602 0.227407 0.042224 0.9663

R-squared 0.025231 Mean dependent var 0.119174

Adjusted R-squared 0.011362 S.D. dependent var 0.072449

S.E. of regression 0.072036 Akaike info criterion -2.407435

Sum squared resid 2.553068 Schwarz criterion -2.340002

Log likelihood 609.8589 Hannan-Quinn criter. -2.380975

F-statistic 1.819250 Durbin-Watson stat 0.907807
Prob(F-statistic) 0.081479

Tir két test & trén, p-value ( mé hinh hdi quy ROA) c6 gia tri 0,0000 < 5%,
p-value ( md hinh héi quy ROE) c¢6  gia tri 0,0000 < 5%, nén tac gia c6 két luan bac
bo gia thiét HO: Dung phuwong phap FEM sé thich hop hon. Nhu vdy, mé hinh ¢ dinh

FEM s& la lua chon tot hon so v&i mé hinh Pool OLS.
Kiém dinh Hausman lya chon giita mé hinh REM va mé hinh FEM

Kiém dinh Hausman Test —-ROA
Gia thiét:

HO: Khong ¢ twong quan giita cic bién giai thich va thanh phan ngiu nhién(

chon REM)
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H1: c6 twong quan giita cac bién giai thich va thanh phan ngiu nhién( chon
FEM).
Correlated Random Effects - Hausman Test

Equation: Untitled
Test cross-section random effects

Chi-Sq.
Test Summary Statistic  Chi-Sq. d.f. Prob.
Cross-section random 3.014823 7 0.8836

Cross-section random effects test comparisons:

Variable Fixed Random Var(Diff.) Prob.
FL 0.002139 0.001912 0.000001 0.8146
LiQ 0.004957 0.006805 0.000083 0.8395
FA 0.009915 0.009581 0.000060 0.9654
SIZE 0.004722 0.005010 0.000001 0.6928
GR -0.012726 -0.015037 0.000008 0.4110
AGE 0.000650 0.000045 0.000001 0.4994
FIRM -0.025099 0.002703 0.000482 0.2053

Cross-section random effects test equation:
Dependent Variable: ROA

Method: Panel Least Squares

Date: 02/24/17 Time: 16:12

Sample: 2011 2015

Periods included: 5

Cross-sections included: 100

Total panel (balanced) observations: 500

Variable Coefficient Std. Error t-Statistic Prob.
C 0.014072 0.146043 0.096356 0.9233
FL 0.002139 0.004101 0.521655 0.6022
LIQ 0.004957 0.041389 0.119760 0.9047
FA 0.009915 0.041655 0.238033 0.8120

SIZE 0.004722 0.004138 1.141205 0.2545
GR -0.012726 0.015808 -0.805047 0.4213
AGE 0.000650 0.001071 0.606751 0.5444
FIRM -0.025099 0.022026 -1.139522 0.2552

Effects Specification

39



Kiém dinh Hausman Test —-ROE

Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects

Chi-Sq.
Test Summary Statistic ~ Chi-Sq. d.f. Prob.
Cross-section random 6.672180 7 0.4638
Cross-section random effects test comparisons:
Variable Fixed Random Var(Diff.) Prob.
FL -0.000532 0.001128 0.000002 0.2196
LIQ 0.004151 0.005116 0.000163 0.9396
FA 0.004813 0.006933 0.000117 0.8445
SIZE -0.000106 0.000355 0.000001 0.6514
GR 0.015904 0.011527 0.000015 0.2656
AGE 0.001552 0.000921 0.000002 0.6126
FIRM -0.016770 0.003387 0.000932 0.5090
Cross-section random effects test equation:
Dependent Variable: ROE
Method: Panel Least Squares
Date: 02/24/17 Time: 16:13
Sample: 2011 2015
Periods included: 5
Cross-sections included: 100
Total panel (balanced) observations: 500
Variable Coefficient Std. Error t-Statistic Prob.
C 0.153420 0.203054 0.755563 0.4504
FL -0.000532 0.005702 -0.093354 0.9257
LIQ 0.004151 0.057546 0.072130 0.9425
FA 0.004813 0.057916 0.083110 0.9338
SIZE -0.000106 0.005753 -0.018497 0.9853
GR 0.015904 0.021979 0.723624 0.4697
AGE 0.001552 0.001488 1.042987 0.2976
FIRM -0.016770 0.030625 -0.547610 0.5843

Effects Specification

Cross-section fixed (dummy variables)

0.119174
0.072449

R-squared
Adjusted R-squared

0.677697 Mean dependent var
0.590765 S.D. dependent var
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S.E. of regression 0.046346 Akaike info criterion -3.118143

Sum squared resid 0.844161 Schwarz criterion -2.216217
Log likelihood 886.5358 Hannan-Quinn criter. -2.764229
F-statistic 7.795738 Durbin-Watson stat 2.022568
Prob(F-statistic) 0.000000

Véi két qua kiém dinh Hausman Test, p-value = 0,8836 >0,05( m6 hinh héi quy
ROA), p-value = 0,4638 >0,05 ( md hinh hdi quy ROE), do d6 ¢ mirc y nghia 5%,
chua dii co sé dé bac bo gia thuyét HO: M6 hinh udc lugng ngiu nhién REM thich
hop hon. M6 hinh ¢ dinh REM trong trudng hop nay tét hon mé hinh ngiu nhién
FEM.

Két luan: Nhu vay, thong qua kiém dinh Likelihood ratio test va Hausman Test
trén, tdc gia lya chon mé hinh tac dong ¢d dinh REM 1a mé hinh thich hop cho bai
nghién cru cia minh.

4.2.4 Kiém dinh md hinh

Mot mo hinh chi c6 y nghia gidi thich khi cac gia dinh cta né da dugc thoa
man. Do vdy, trong nghién ctru can phai kiém tra cac gia dinh trude khi dién giai cac
két qua ciia md hinh. Qua trinh kiém tra cac gia dinh c6 thé duoc thyc hién thong qua
viéc phat hién khuyét tat co thé c6 ciia mo hinh. Céac khuyét tat c6 thé mac phai 1a: da

cong tuyén, phuong sai thay doi va tu twong quan.
4.2.4.1 Kiém dinh da céng tuyén

St dung kiém dinh bang hdi quy phu trg va nhén tir phong dai phuwong sai (VIF)
dé kiém dinh hién tuong da cong tuyén. Theo quy tac khi néu VIF cua mdt bién 16n
hon 5 thi c6 hién tuong da cong myén cao, con néu vuot hon 10 thi mac d6 da cong
tuyén ctia bién nay duoc xem la rat cao va khi do, cac hé sb hoi quy dugc udc luong sé
khong c6 do chinh xac. Nhu vay, dua vao két qua kiém tra hién tuong da cOng tuyén,
cac bién c6 hé sb hoi quy 16n hon 10 s& bi tac gia loai ra khoi mo hinh hdi  quy va
qua trinh nay tiép tuc cho dén khi khong con bién nao cé gia tri VIF 16n hon 10, tic

khong con hién tugng nay.
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Dung hdi quy phu tro va nhén tir phéng dai phwong sai (VIF) dé kiém tra

hién twong da cong tuyén mé hinh ROA

regress roa fl1 1lig fa size gr age firm
Source | SS df MS Number of obs = 500
————————————— Fm F( 7, 492) = 0.74
Model | .013832899 7 .001976128 Prob > F = 0.6402
Residual | 1.31824716 492 .002679364 R-squared = 0.0104
————————————— Fmm e Adj R-squared = -0.0037
Total | 1.33208006 499 .002669499 Root MSE = .05176
roa | Coef Std. Err t P> t| [95% Conf. Interval]
_____________ o
f1 | .0045088 .005559 0.81 0.418 -.0064134 .015431
lig | -.0022449 .0556258 -0.04 0.968 -.1115382 .1070485
fa | .0185439 .0570827 0.32 0.745 -.093612 .1306998
size | .0077131 .0057007 1.35 0.177 -.0034876 .0189138
gr | -.0247727 .0220189 -1.13 0.261 -.0680355 .01849
age | -.0001627 .0003714 -0.44 0.662 -.0008923 .000567
firm | -.0008648 .0009812 -0.88 0.379 -.0027927 .0010631
_cons | -.1491844 .1629856 -0.92 0.360 -.4694182 .1710493
vif
Variable | VIF 1/VIF
_____________ S,
age | 1.01 0.987665
gr | 1.01 0.987879
lig | 1.01 0.988234
£l | 1.01 0.988842
fa | 1.01 0.990755
firm | 1.01 0.993587
size | 1.00 0.996880
_____________ e
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Mean VIF |

Dung hdi quy phu tro’ va nhan tir phéng dai phwong sai (VIF) dé kiém tra

1.01

hién twong da cng tuyén mé hinh ROE

regress roe fl 1lig fa size gr

Source

_____________ +

Model |

Residual |

_____________ +

Total |

age firm

.01989574

2.59925457

7 .002842249

Number of obs
F( 7, 492)
Prob > F
R-squared

Adj R-squared

Root MSE

1]
U,
S
S

Il
S

lig |
fa |
size |
gr |
age |
firm |

_cons

.0121657

.0070722

.0391299

.004139

-.0089082

-.00038

.0007542

-.0257829

.928

.626

.605

. 773

.467

.584

.910

-.0031712

-.1463965

-.1183583

-.0115889

-.0696573

-.0014046

-.0019529

-.4754521

.0275026

.1605408

.1966181

.0198669

.0518409

.0006446

.0034613

.4238862

vif

Variable |

1 |

fa |

firm |

492 .005283038
499 .005248798
Std. Err t
.0078058 1.56
.0781092 0.09
.0801549 0.49
.0080048 0.52
.0309188 -0.29
.0005215 -0.73
.0013778 0.55
.2288629 -0.11

1/VIF
0.987665
0.987879
0.988234
0.988842
0.990755
0.993587
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size | 1.00 0.996880

Mean VIF | 1.01
Két qua cho thay hé s6 phong dai phuong sai trong mo hinh ROA va ROE ciia
céc bién déu c6 rat nho va co gia tri trung binh 1a déu 1a 1,01. Didu nay chimg to mo
hinh ¢6 hién twong da cong tuyén rat nho, va c6 thé khong xét dén. Cac bién phu hop

dua vao mo hinh dé phan tich.
4.2.4.1 Kiém dinh phwong sai thay doi
Dé kiém dinh hién tuong phuong sai thay doi trong mé hinh REM, tac gia sir
dung kiém dinh nhan tr Lagrange
Véi gia thiét:
HO: Phuong sai sai s6 dong déu
H1: Phuong sai sai sb thay d6i
Két qua Kiém dinh phuong sai thay ddi theo mé hinh REM
Mo hinh ROA

xttestl

Breusch and Pagan Lagrangian multiplier test for random

effects
roa[congtyl,t] = Xb + u[congtyl] + e[congtyl,t]
Estimated results:
| Var sd = sgrt (Var)
_________ +_____________________________

roa | .0026695 .0516672
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e | .0011143 .0333817

u | .0016729 .0409006
Test: Var (u) = 0
chibar2 (01) = 339.03
Prob > chibar2 = 0.0000

Mo hinh ROE

xttestO

Breusch and Pagan Lagrangian multiplier test for random

effects

roe[congtyl,t] = Xb + u[congtyl] + e[congtyl,t]

Estimated results:

| Var sd = sqgrt (Var)
_________ o
roe | .0052488 .0724486
e | .0021494 .0463613
u | .0032148 .0566994
Test: Var(u) = 0
chibar2 (01) = 341.03
Prob > chibar2 = 0.0000
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Két qua phan tich & bang trén cho thiy gia tri p-value (Prob>chi2) = 0,0000
(md hinh ROA), p-value (Prob>chi2) = 0,0000 (mé hinh ROE), déu nhé hon mirc ¥
nghia 5%, do d6 bac bo gia thiét HO, mo hinh cé phwong sai thay d6i d6i vai ca hai
mo hinh hdi quy ROA va ROE..

4.2.4.2 Kiém dinh tw twong quan

Pé kiém dinh hién tuong tu twong quan trong moé hinh REM, tac gia st dung

kiém dinh Wooldridge cho hién tuong tu twong quan.
Véi Gia thiét:
HO: Khong c6 hién tuong ty twong quan gitra cac sai sd
H1: C6 hién tugng ti twong quan giita cc sai sd
Két qua phan tich ty tuong quan ciia mé hinh FEM
Mo hinh ROA
. xtserial roa fl lig fa size gr age firm
Wooldridge test for autocorrelation in panel data
HO: no first order autocorrelation
Fcl1, 99 = 10867
Prob>F= 02114
M6 hinh ROE

. xtserial roe fl liq fa size gr age firm

Wooldridge test for autocorrelation in panel data
HO: no first order autocorrelation
Fcl, 99 = 25832

Prob > F = 0.0615

46



Két qua phan tich & bang trén cho thdy gié tri p-value (Prob>chi2) = 0,2114 (
v61 mo hinh ROA), p-value (Prob>chi2) = 0,0615 ( v61 mo hinh ROE) 16n hon mtrc
¥ nghia 5%, do d6 chap nhan gia thiét HO, mo hinh khéng c6 hién tuong tu twong

quan.
4.2.5 Mo hinh hdi quy diéu chinh

M6 hinh REM s& phan tich mdi twong quan giita phan du ctia mdi don vi véi
cac bién doc 1ap qua do kiém soat va tach anh hudéng cua cac dic diém riéng biét
(khong thay do6i theo thoi gian) ra khoi cac bién doc 1ap dé tir d6 co thé udc lugng
nhimg anh huoéng thuc cua bién doc 1ap 1én bién phu thudc. Nhung trong bai nghién
clru ndy, tac gia mudn kiém soat cac bién theo yéu t6 thoi gian tir 2011 — 2015 nén tac
gia s& hoi quy lai mot 1an nira mo hinh REM c6 xir 1y theo chiéu thoi gian va  dong

thoi str dung phuong phap robust error dé khic phuc hién twong phuong sai thay doi.

Mo hinh ROA

. xtreg roa fl lig fa size gr age firm i.nam, re robust

Random-effects GLS regression Number of obs = 500
Group variable: congtyl Number of groups = 100
R-sg: within = 0.0178 Obs per group: min = 5
between = 0.0139 avg = 5.0
overall = 0.0139 max = 5

Wald chi2 (11) = 11.85

corr(u i, X) = 0 (assumed) Prob > chi?2 = 0.3754

(Std. Err. adjusted for 100 clusters in congtyl)

| Robust
roa | Coef. Std. Err. z P>|z| [95% Conf. Interval]
_____________ o
f1 | .0020572 .0038335 0.54 0.002 -.0054563 .0095707
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lig
fa
size
gr
age

firm

nam
2012
2013
2014

2015

.0089128

.0237361

.0053131

-.0153429

.0002142

-.0008083

-.0072514

.0027569

.0010733

-.0005899

-.0873396

.0387333

.033091

.0042896

.0117534

.0006313

.0017476

.0040561

.0043065

.0060368

.0058726

.1250172

.23

.72

.24

.31

.34

.46

.79

.64

.18

.10

.818

.473

.045

.000

.004

.644

.074

.522

.859

.920

.0670031

.0411211

.0030943

.0383793

.0014516

.0042336

.0152012

.0056836

.0107586

-.0121

.3323689

.0848287

.0885932

.0137205

.0076934

.0010232

.0026169

.0006985

.0111974

.0129052

.0109203

.1576896

.04091252

.03330838

.60138853

(fraction of variance

Tir két qua hodi quy cudi cung cua mod hinh ROA ¢6 4 bién ¢6 ¥ nghia vé mit
thong ké dé giai thich anh hudng 1én ROA d6 1a FL (don bay tai chinh) c6 ¢ gia trj P
=0,002 c6 nghia ¢ mirc théng ké 1%, SIZE (quy mo doanh nghiép) cé gia tri p= 0,045
c6 y nghia théng ké 5%, GR (Téc do tang truong) cb cé gia tri P =0,000 c6 nghia &
muc thong ké 1%, AGE (tudi doanh nghiép) c6 gid tri P=0,004 c6 nghia & muc thong

ké 1%.

Phuong trinh dé giai thich méi quan hé gitra bién phu thudc véi cac bién doc

lap nhu sau:

ROA= -0,0873396 + 0,0020572 FL +0,00053131 SIZE -0,0153429 GR +0,

0002142* AGE
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Hé s6 goc ctia FL (don bay tai chinh) 1a +0,0020572 cho thiy hiéu qua hoat
dong ctia doanh nghiép ( tinh theo ROA-ty suat sinh 10 trén tong tai san) niém yét trén
san chimg khoan ty 1¢ thuan véi viéc sir dung don day tai chinh, khi doanh nghiép ting
sit dung don bay tai chinh 1én 1% thi hiéu qua hoat dong ciia doanh nghiép ting

0,0020572 %.

Hé sb goc ctia SIZE (quy mo doanh nghiép) 1a +0,00053131 cho thay hiéu qua
hoat dong cua doanh nghiép ( tinh theo ROA-ty suét sinh 101 trén tong tai san) niém
yét trén san chimg khoan ty 1¢ thuan véi quy mo doanh nghiép, khi doanh nghiép tang
quy md doanh nghi¢p 1€n 1% thi hi¢u qud hoat dong cua doanh nghi¢p ting
0,00053131 %.

Hé sb goc cua GR (Téc d6 tang truong) 1a -0,0153429 cho thiy hiéu qua hoat
dong cua doanh nghiép ( tinh theo ROA-ty suét sinh 16 trén tong tai san) niém yét trén
san chting khoan ty 1¢ nghich véi Tdc do ting truong, khi doanh nghiép ting Toc do
tang truong 1% thi hiéu qua hoat dong ctia doanh nghi¢p giam 0,0153429 %.

Hé s6 goc ctia AGE(P6 tudi doanh nghiép) 1a +0,0002142 cho thiy hiéu qua
hoat dong ciia doanh nghiép ( tinh theo ROA-ty suét sinh 15i trén tong tai san) niém
yét trén san chimg khoan ty 1¢ thuan véi D9 tudi doanh nghiép , khi doanh nghiép tang
Do tudi doanh nghiép 1én 1% thi hiéu qua hoat dong cua doanh nghiép ting 0,
0002142%.

Mo hinh ROE

. xtreg roe fl lig fa size gr age firm i.nam, re robust

Random-effects GLS regression Number of obs = 500

Group variable: congtyl Number of groups = 100

R-sg: within = 0.0145 Obs per group: min = 5
between = 0.0030 avg = 5.0
overall = 0.0067 max = 5

Wald chi2 (11) = 13.07
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corr(u i, X) = 0 (assumed) Prob > chi?2 = 0.2888
(Std. Err. adjusted for 100 clusters in congtyl)
| Robust
roe | Coef Std. Err. 4 P>|z| [95% Conf. Intervall]
_____________ o o
£f1 | .0014911 .0048801 0.31 0.036 -.0080737 .011056
lig | .0060151 .051974 0.12 0.908 -.0958521 .1078824
fa | .0041591 .0559138 0.07 0.941 -.1054299 .1137481
size | .0004438 .006227 0.07 0.003 -.0117608 .0126484
gr | -.0145965 .0162238 -0.90 0.008 -.0172016 .0463946
age | .0004862 .0009813 0.50 0.000 -.0024096 .0014371
firm | .0006933 .0025406 0.27 0.785 -.0042862 .0056728
|
nam |
2012 | .0045828 .0054458 0.84 0.400 -.0060908 .0152563
2013 | -.0014499 .0068053 -0.21 0.831 -.014788 .0118882
2014 | .0133105 .0076391 1.74 0.081 -.0016618 .0282828
2015 | .0054872 .0084252 0.65 0.515 -.0110258 .0220003
|
_cons | .0982713 .1843662 0.53 0.594 -.2630799 .4596224
_____________ o
sigma u | .05671278
sigma e | .04627961
rho | .6002714 (fraction of variance due to u i)

Tir két qua hdi quy cubi cing cia mo hinh ROE ciing gidng mo hinh ROA ¢6 4
bién c6 ¥ nghia vé mit théng ké dé giai thich anh huong 1én ROE d6 1a FL (don bay
tai chinh) c6 c6 gia tri P =0,036 c6 nghia & murc théng ké 5%, SIZE (quy md doanh
nghiép) c6 gia tri p= 0,003 c6 ¥ nghia thong ké 1%, GR (Tdc do ting trudng) co co gia
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tri P =0,008 c¢6 nghia & muc théng ké 1% va AGE (tudi doanh nghiép) co gia tri
P=0,000 c6 nghia & muc théng ké 1%.

Phuong trinh dé giai thich méi quan hé gitta bién phu thudc véi cac bién doc

1ap nhu sau:

ROE = 0,0982713+ 0,0048801 FL + 0,0004438 SIZE — 0,0145965 GR +
0,0004862 AGE

Hé s goc cia FL (don by tai chinh) 1a +0,0048801 cho thiy hiéu qua hoat
dong ctia doanh nghiép ( tinh theo ROE-ty suét sinh 10i trén von chi s¢ hitu) niém yét
trén san ching khodn ty 1€ thuan véi viée str dung don déy tai chinh, khi doanh nghiép
tang st dung don bay tai chinh 1én 1% thi hiéu qua hoat dong cia doanh nghiép ting 0,
0048801%.

Hé s6 goc cua SIZE (quy md doanh nghiép) 1a +0,0004438 cho thiy hiéu qua
hoat dong cua doanh nghiép (tinh theo ROE-ty suit sinh 10i trén v6n cha sé hiru) niém
yét trén san chimg khoan ty 1 thuan voi quy mé doanh nghiép, khi doanh nghiép ting
quy mO doanh nghi¢p 1én 1% thi hi€u qua hoat dong cua doanh nghiép ting
0,0004438%.

Hé s6 goc cua GR (Toc d6 tang truong) 1a -0,0145965 cho thay hiéu qua hoat
dong ctia doanh nghiép (tinh theo ROE-ty suét sinh 10i trén v6n chi s¢ hitu) niém yét
trén san chung khoan ty 1¢ nghich vd&i quy mo doanh nghiép, khi doanh nghiép tang
quy mo doanh nghi¢p 1é€n 1% thi hi¢u qua hoat dong ctia doanh nghi€p gidm

-0,0145965%.

Hé s6 goc cia AGE(Po tudi doanh nghiép) 1a +0,0004862 cho thiy hiéu qua
hoat dong ciia doanh nghiép ( tinh theo ROA-ty suét sinh 15i trén tong tai san) niém
yét trén san chimg khoan ty 1¢ thuan véi D9 tudi doanh nghiép , khi doanh nghiép tang
Do tudi doanh nghiép 18n 1% thi hiéu qua hoat dong ctia doanh nghiép ting 0,0004862
%.

Két luan: Két qua phan tich vé hiéu qua hoat dong cta doanh nghiép niém yét
trén san giao dich chimg khoan tinh cho thay hiéu qua hoat dong ctia doanh nghiép

dua trén ROA( ty suét sinh 15 trén tong tai san) va theo ROE (ty suét sinh 10i trén von
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chu sé hiru) c6 sy twong dong vé cac nhan t6 anh hudng, cho thdy mé hinh nghién dua
ra twong dbi phu hop. Su tac dong ciing chiéu don bay tai chinh voi hiéu qua hoat
dong ctia doanh nghiép cho thay cac doanh nghiép giao dich trén san giao dich ching
khoan Viét Nam giai doan 2011-2015 di str dung hop 1y dé ting hiéu qua cho doanh
nghiép. Vé quy md doanh nghiép ciing tac dong cung chiéu véi hiéu qua doanh nghiép
nguyén nhan dugc cho cic doanh nghiép cang 16n ngoai yéu t& quan tri bai ban, con
do mirc do chi phdi thi trudng cho nén muc d6 sinh 151 cua cac cong ty nay thudng
cao. Vé toc do ting truong,bién nay cé tic dong nguoc chidu véi hidu qua doanh
nghiép ctia mau nghién ciru trong giai doan 2011-2015 nguyén nhan dugc cho 13 giai
doan 2011-2015 kinh té Viét Nam gip nhiéu kho khin co giai doan roi vao suy thoai
do anh huong no x4u toan hé thong ciia nganh ngan hang, rit nhiéu doanh nghiép giai
doan nay pha san, vi vay giai doan nay viéc mé rong doanh thu cua cac doanh nghi¢p
dat hiéu qua khong cao. V& do tudi doanh nghiép cho thiy cic doanh nghiép 1au nim
ty 1¢ thuan véi hiéu qua doanh nghiép vi cac doanh nghi€p lau nam thuong cé uy tin
trén thi trudong va co sy tich liy vé kinh nghiém, ban hang, loi thé canh tranh va von,

vi vay thuong c6 hi€éu qua hon cac doanh nghiép non tré hon.
Mo hinh hdi quy phan tich cac nhan to anh hudng 1én hiéu qua hoat dong cua
doanh nghiép niém yét trén san giao dich chimg khoan Viét Nam nhu sau:

ROA= -0,0873396 + 0,0020572 FL +0,00053131 SIZE -0,0153429 GR
+0,0002142* AGE

ROE = 0,0982713+ 0,0048801 FL + 0,0004438 SIZE — 0,0145965 GR +
0,0004862 AGE

KET LUAN CHUONG 4
Trong chuong 4, ban dau tic gia thuc hién trén 3 md hinh héi quy dir liéu bang
phd bién nhat 1a mé hinh POOLS, FEM, REM, tac gia thuc hién cac kiém dinh dung
kiém dinh F theo phuong phéap Likelihood ratio dé lwa chon giita mé hinh POOLS va
FEM va kiém dinh Hausman dé so sanh gitta mo hinh FEM va REM va di lya mo
hinh hoi quy c¢b dinh REM ¢6 kém yéu t6 thdi gian 1am mé hinh hdi quy cubi cing
cho bai nghién ciru ciia minh. Pong thoi, thong qua cac hé s6 hdi quy, tac gia da kiém

dinh dugc su tac dong ctua bién doc 1ap dén bién phu thuoc va di dén két luan FL (don
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bay tai chinh), SIZE: quy md doanh nghiép, AGE ( tudi doanh nghiép) tac dong cung
chiéu vé6i hiéu qua hoat dong cua doanh nghiép thé hién boi hai chi s6 ROA (ty suét
sinh loi trén tong tai san) va ROE (ty suat sinh lgi trén von cha sé hiru). Bién GR -
Growth: toc d6 tang truong thi tic dong nguoc chiéu véi hidu qua hoat dong ciia doanh

nghiép trong giai doan 2011-2015

Cac két qua nghién ctru trong chuong 4 ndy s& lam tién dé dé gitp tac gia dua
ra mot sd giai phap nham gitip han ché tac dong cua rui ro tin dung, gop phan ning cao
hiéu quéa hoat dong kinh doanh cua céc doanh nghi¢p ni€m yét tai Viét Nam trong

tuong lai & chuong 5.

CHUONG 5: KET LUAN VA GOQI Y CHiNH SACH
5.1. Kétluin

V61 muc tiéu dau tién la tim ra cac nhan t0 anh hudéng dén kha hi¢u qua hoat
dong cua cac cong ty niém yét trén san giao dich chung khoan Viét Nam giai doan

2011-2015 két qua thu duoc két qua nhu sau:

Dua vao cac nghién ctru c6 trude tac gia di dwa ra mo hinh nghién ctru hoi quy
ctia minh véi cac bién phu thudc va ty suét sinh loi trén tong tai san (ROA) va ty suat
sinh 1oi trén vén chii s¢ hitu (ROE) nhim do luong hiéu qua hoat dong cta doanh
nghiép, cac bién doc 1ap bao gdm FL — Financial leverage: don bay tai chinh, LIQ —
Liquidity: tinh thanh khoan FA — Fixed assets ratio: ty 1é tai san ¢ dinh, SIZE: quy mé

doanh nghiép, GR - Growth: tc do ting truéng. Tac gia thuc hién nghién ciru cia
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minh dya trén dit liéu cta 100 cong ty phi tai chinh niém yét trén san giao dich chimg
khoan Viét Nam trong 5 nam tir 2011 dén 2015, trong d6 cac cong ty duogc loai trir 14
céc cong ty tai chinh. Phuong phép nay s& dugc thyc hién trén 3 mo hinh héi quy dir
liéu bang pho bién nhat 13 mé hinh POOLS, FEM, REM. , tic gia thuc hién cac kiém
dinh dung kiém dinh F theo phuong phap Likelihood ratio dé lya chon giira mé hinh
POOLS va FEM va kiém dinh Hausman dé so sanh giita m6 hinh FEM va REM va da
Iira m6 hinh héi quy ¢b dinh REM c6 kém yéu t6 thoi gian lam mé hinh hdi quy cubi

cung cho bai nghién ctru ciia minh.

Tir 5 bién giai thich ban dau, v6i mac ¥ nghia 10% chi c6 4 bién dua vao mo
hinh phan tich hoi quy con 2 bién khong dua vao dé phan tich tac dong 1én hiéu qua
hoat dong cua cac cong ty niém yét trén san giao dich chimg khoan Viét Nam, 4 bién
dua vao mo hinh hdi quy tac dong bao gém: FL (don bay tai chinh), SIZE: quy mé
doanh nghiép, AGE: tudi doanh nghiép tac dong cung chiéu véi hidu qua hoat dong
ctia doanh nghiép, GR - Growth: tdc d6 ting trudng thi tic dong nguoc chiéu véi hidu
qua hoat dong cua doanh nghiép. Cac bién LIQ — Liquidity: tinh thanh khoan, FA —
Fixed assets ratio: ty 1é tai san c6 dinh thi khong dua vao mo hinh hdi quy. Va mdi su
thay doi phan trim cta mdi bién dua vao mo hinh s& tac dong bao nhiéu phan trim lén
hiéu qua hoat dong cia cac cong ty niém yét trén san giao dich ching khodn Viét
Nam.

Dua vao két qua dat dugc bang phuong phap nghién ctu dinh lugng cing voi
muc tiéu nang cao hiéu qua hoat déng cua cac cong ty niém yét trén san giao dich
ching khoan Viét Nam. nghién ctru cling di dwa ra mot s6 kién nghi d6i voi cac doanh
nghiép, chinh pht nhim ning cao hiéu qua hoat dong ctia cac cong ty.

5.2. Ggiy chinh sach
5.2.1 Péi v6i doanh nghiép

DN can xdy dyng cdu triic vén phu hop, cd ging duy tri ty 18 no vi két qua
nghién ctru cho thidy méi tuong quan duong gita hiéu qua va don bay. Tuy nhién, DN
can thuc hién song song cac chinh sach quan trj rui ro tai chinh tranh dé DN roi vao

trang thai kiét qué tai chinh. Doanh nghiép can thuc hién mot sd bién phap sau:
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+Nang cao ning luc hoach dinh cau triac von cta cac nha quan 1y doanh nghiép,
doanh nghiép nén co su dau tu cho cong tac dao tao chuyén moén dé cac nha quan tri co
phuong phap hoach dinh ciu triic von chuyén nghiép hon, han ché duoc rii ro tai

chinh va t6i da hoa gia trj ctia doanh nghiép.

+Bén canh d6, doanh nghiép ciing cin c¢6 phuong phap do ludng va canh bao
som tinh trang kiét qué tai chinh dé c6 nhiing bién phap ddi phé kip thoi tranh cho
doanh nghiép roi vao tinh trang khé khian. Viéc st dung ng c6 thé lam gia ting hiéu
qua doanh nghiép nhu két qua bén trén phan tich. Nhung viéc sir dung no qua nhiéu
dan dén mat kha ning kiém soat co thé giy ra tinh trang kiét qué tai chinh khién doanh
nghi€p c6 nguy co bi pha san. Viéc do ludong kha nang xdy ra tinh trang kiét qué tai
chinh ctia doanh nghiép s& giup ting cuong kha ning kiém soat viéc vay ng ctia doanh
nghiép va 1a dau hiéu canh bao dé doanh nghiép co sy diéu chinh cu trac vén cho phu
hop

Ting trudng cd6 mdi twong quan 4m véi hiu qua hoat dong nén DN vi vy doanh
nghiép khi m¢ rong kinh doanh can khong vi dat muc tiéu mo rong kinh doanh qua
nhanh ma quén di hi€u qua kinh doanh. Cac doanh nghiép 16n c6 lich st 1au nam
thuong dat hiéu qua kinh doanh t6t vi c6 lugng khach hang lau nam truyén thong va
chiém linh duogc thi phan trén thi trudng, tuy nhién khong vi thé ma doanh nghiép chu
quan, doanh nghiép thuc hién cic chién lugc chim soc khach hang cii va mo rong

luong khach hang méi, ¢b ghing duy tri va mé rong thi phan kinh doanh.

DN can cht trong hon trong hoat dong nghién ctru va phat trién, vi DN khéng
ngung ddi moi va phat trién & gitp DN c6 co s¢ hoat dong hi¢u qua hon. Mét khéc,
khi DN x4y dung chién lugc phat trién DN theo huéng doi méi s& gop phan nang cao
hi€u qua hoat dong hoat dong doanh nghiép, gitp DN hoat dong ngay cang hi¢u qua

hon ntra.
5.2.2 Pdi v6i nha nwéc va chinh pha

Nha nuéc can dua ra cac chinh sach vi mé nhim tao diéu kién moéi trudng thuan
loi cho cac doanh nghiép noi chung, cac doanh nghiép trén san giao dich ching khoan
no6i riéng phat trién. Mot s6 chinh sach nham tao ra moi trudng cho doanh nghiép phat

trién tot nhu sau:

55



Kiém ché lam phat & mtc dudi hai con s6 bang cac chinh sach tiét ki€ém chi tiéu
cong, gian trai dau tu c6 hi€u qud, tdng cudng giai ngan ngudn von tai trg tor nudc
ngoai cho cac dy 4n mang lai hi€u qua cao

Tang cuong va phat huy toc do tang truéng GDP ¢ mic cao bang cac chinh sach
khuyén khich dau tu tao ra dugc nhiéu cong an viéc lam gidm ty 1€ that nghi¢p xuong,

x6a doi gidm ngheo, tdng cudng tich liy l[am giau cho nguoi dan.

Hoan thién cling ¢ céc bo luat nhu: Luat doanh nghi¢p, luat ching khodn,.. .dé
doanh nghiép hoat dong theo khudén kho phap 1y tranh duoc tinh trang bao céo cua
doanh nghi¢p mdt céch sai 1éch khong dung vai tinh hinh hoat dong ctia doanh nghi¢p
dan dén thong tin khong chinh xac cho cac nha dau tu, giy hau qua rat nghiém trong

cho cac quyét dinh dau tu.

On dinh ddng tién trong nudc dé cac doanh nghiép khong gip rui ro vé ty gia khi
cac doanh nghiép xuat nhap khau ra nuéc ngoai, bén canh d6 hoan thién cac cong cu

phai sinh cho doanh nghiép.

Phaét trién thi trudng ching khoan Viét Nam ngay cang da dang cic nganh nghé,
Uy ban chimg khoan nha nuéc can phai c6 doi ngii can bd kiém toan cac bao céo tai
chinh ciia cac cong ty niém yét ndp 1én mot cach hidu qua dé dap ung duoc thong tin
chinh xéc cho nha dau tu.

Tao hanh lang phap 1y phu hop véi tinh hinh nhu hién nay, dac biét 1a tinh hinh
kinh té trong nude va thé gidi lién tuc bién dong trong nim vira qua nhu khing khoang
ng xau ciia nganh ngan hang Viét Nam, khing hoang ng cong & chau Au dic biét 1a &
Hy Lap ciing d3 anh huong rat 16n dén tinh hinh kinh té cta Viét Nam. Can c6 chinh
sach quan 1y vi mo dé bao vé cac doanh nghiép Viét Nam duoc hoat dong trong moi

truong phap 1y hoan thi¢n hon.

Ting cuong minh bach héa thong tin trén thi ching khoan nham khoi thong
ngudn vén thu hat von cho cac doanh nghiép niém yét trén san giao dich chimg khoan.
Thuc té, viéc bao dam tinh minh bach cho thi truong ching khoan chinh 1a bién phap
dé co quan quan ly thyc hién muc tiéu xay dyng niém tin cho nha dau tu, ciing nhu tao
dung niém tin cho cac thanh phan tham gia trén thi truong chimg khoan. Dbi voi Viét

Nam, minh bach hoa thong tin can dugc thuc hién thong qua vi¢e khuyén khich phan
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doan thi truong, cu thé 1a su hinh thanh cua céc trung gian tai chinh ddc 1ap dé danh
gia mot cach khach quan hoat dong cua céac chu thé tai chinh, dic biét 1a cac cong ty
niém yét trén thi truong chimg khoan. Ngoai ra, nhiing thi truong khong chinh thirc
(nhu OTC) can duoc quan 1y chit ché hon dé tranh hién tuong dau co do thiéu thong
tin hodc dua ra nhitng thong tin sai I€ch tir do tranh gy “hoang mang” va nan long céc
nha dau tu. Tai cac nude chau Au, doanh nghiép bt budc phai cong bd cu thé, chi tiét
cac thong tin lién quan dén hoat dong ctia doanh nghiép khi doanh nghiép phat hanh
trai phiéu, c6 phiéu. Ban cao bach cua doanh nghiép phai chira dung tat ca cic thong
tin can thiét cho phép nha dau tu c6 thé danh gia vé tai san, tinh hinh tai chinh, két qua
va trién vong cia to chirc phat hanh c6 phiéu. Cac thong tin trong ban cdo bach s&
duoc co quan quan 1y kiém tra do chinh xac. Do vdy, ban céo bach khong dugc phép
sai sot, hodc thiéu vé thong tin, khong gay hiéu sai cho nha dau tu bai dy chinh 1a cin
cr dé nha dau tu ra quyét dinh dau tu. Néu doanh nghiép cong bd nhiing thong tin
khong chinh xac vé tai chinh, cac yéu td rui ro trong ban céo bach, doanh nghiép s& bi

phat rat nang.

Viét Nam cin xay dung 1 tiéu chuin phan nganh dung chung cho hé thong
ching khoan. Viéc xay dung hé thong phan nganh 14 can thiét tai mdi quc gia va cac
t6 chirc, dic biét 1a cac t6 chire lién quan t6i linh vuc kinh té mang tinh chit thong ke,
phan tich théng tin; diéu d6 khong chi giup chiing ta quan 1y dit liéu mot cach hiéu qua
khoa hoc ma con gitip nang gié tri st dung cua dir li¢u 1én mirc d9 cao.

5.3. Han ché va hwéng nghién ciru

Trong qué trinh thuc hién, do thoi gian han hep nén nghién ctru nay con c6 nhiing
han ché nhu:

+Thoi gian dir liéu nghién ciru méi chi tir nam 2011-2015 chua bao phu hét cac
giai doan trudc do.

+Dit lidu quan sat chi bao gdbm 100 doanh nghiép tip trung vao cac doanh
nghiép niém yét, chua khao sat dugc cho cac d6i tuong doanh nghiép khac. Pong thoi,
do cac tiéu chi phan nganh khac nhau gitra HOSE va HNX nén nghién ctru chua thé
thuc hién khao sat tic dong ctia han mirc st dung ng dén kha ning sinh 10i cia cac

doanh nghiép theo tirng nganh.
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+Pham vi nghién ciru ctia dé tai chi tap trung nghién ctru cac bién doc 1ap bao
g?)m FL — Financial leverage: don béy tai chinh, tinh thanh khoan, ty 1€ tai san c¢d dinh,
quy mo doanh nghiép, téc d6 ting truéong. Nhung trén thyc té van con nhiéu cac chi
tiéu khac co thé dung dé do ludng sy anh hudng dén hiéu qua hoat dong doanh nghiép.

Vi nhitng han ché néu trén, nghién ctru ¢6 nhimg hudng goi mé cho cac nghién
ctru tiép theo nhu sau:

+Khoang thoi gian nghién ctu c6 thé mé rong thém dé ting cudng tinh giai
thich cho m6 hinh nghién cuu

+M6 rong pham vi lay dit liéu dé khao sat cho cac doanh nghiép chua niém yét
va sap niém yét dé co goc nhin bao quat va chinh xac hon vé cac nhén to tac dong dén
hiéu qua hoat dong doanh nghiép niém yét trén san giao dich chimg khoan Viét Nam
theo nganh, thé hién rd hon dic thu theo timg nganh.én

+ M6 rong nghién ctru them cac yéu to dé danh gia sy anh hudong dén hiéu qua

hoat dong doanh nghiép.
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1. Théng ké co ban
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2015
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fa
.5934
size
28.9737
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age
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500
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3. Phan tich cac mo hinh

M6 hinh Pooled OLS

Dependent Variable: ROA

Method: Pooled Least Squares
Date: 02/24/17 Time: 14:32

Sample: 2011 2015

Included observations: 500

Cross-sections included: 100
Total pool (balanced) observations: 50000

Variable Coefficient Std. Error t-Statistic Prob.
FL 0.005281 0.000549 9.623904 0.0000
LIQ -0.012720 0.005469 -2.325834 0.0200
FA 0.013517 0.005612 2.408503 0.0160
SIZE 0.006252 0.000563 11.09931 0.0000
GR -0.025427 0.002162 -11.75915 0.0000
AGE -0.000102 3.65E-05 -2.807295 0.0050
FIRM 0.002917 9.71E-05 30.03220 0.0000
C -0.117420 0.016083 -7.300939 0.0000
R-squared 0.025942 Mean dependent var 0.068102
Adjusted R-squared 0.025806 S.D. dependent var 0.051616
S.E. of regression 0.050946 Akaike info criterion -3.115954
Sum squared resid 129.7523 Schwarz criterion -3.114543
Log likelihood 77906.85 Hannan-Quinn criter. -3.115512
F-statistic 190.2062 Durbin-Watson stat 0.936818
Prob(F-statistic) 0.000000
ROE
Dependent Variable: ROE
Method: Pooled Least Squares
Date: 02/24/17 Time: 14:33
Sample: 2011 2015
Included observations: 500
Cross-sections included: 100
Total pool (balanced) observations: 50000
Variable Coefficient Std. Error t-Statistic Prob.
FL 0.013995 0.000770 18.18077 0.0000
LIQ -0.006512 0.007671 -0.848914 0.3959
FA 0.028137 0.007872 3.574255 0.0004
SIZE 0.002150 0.000790 2.721560 0.0065
GR -0.008680 0.003033 -2.861640 0.0042
AGE 0.000774 5.11E-05 15.13371 0.0000
FIRM 0.003631 0.000136 26.64951 0.0000



C 0.009602 0.022560 0.425622 0.6704
R-squared 0.025231 Mean dependent var 0.119174
Adjusted R-squared 0.025094 S.D. dependent var 0.072377
S.E. of regression 0.071463 Akaike info criterion -2.439115
Sum squared resid 255.3068 Schwarz criterion -2.437704
Log likelihood 60985.89 Hannan-Quinn criter. -2.438673
F-statistic 184.8535 Durbin-Watson stat 0.909608
Prob(F-statistic) 0.000000
M6 hinh FEM
Dependent Variable: ROA
Method: Panel Least Squares
Date: 02/24/17 Time: 14:34
Sample: 2011 2015
Periods included: 5
Cross-sections included: 100
Total panel (balanced) observations: 500
Variable Coefficient Std. Error t-Statistic Prob.
FL 0.002139 0.004101 0.521655 0.6022
LIQ 0.004957 0.041389 0.119760 0.9047
FA 0.009915 0.041655 0.238033 0.8120
SIZE 0.004722 0.004138 1.141205 0.2545
GR -0.012726 0.015808 -0.805047 0.4213
AGE 0.000650 0.001071 0.606751 0.5444
FIRM -0.025099 0.022026 -1.139522 0.2552
C 0.014072 0.146043 0.096356 0.9233
Effects Specification
Cross-section fixed (dummy variables)
R-squared 0.672183 Mean dependent var 0.068102
Adjusted R-squared 0.583764 S.D. dependent var 0.051667
S.E. of regression 0.033334 Akaike info criterion -3.777290
Sum squared resid 0.436678 Schwarz criterion -2.875363
Log likelihood 1051.322 Hannan-Quinn criter. -3.423375
F-statistic 7.602265 Durbin-Watson stat 2.008849
Prob(F-statistic) 0.000000

Dependent Variable: ROE

Method: Panel Least Squares
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Date: 02/24/17 Time: 15:56

Sample: 2011 2015

Periods included: 5

Cross-sections included: 100

Total panel (balanced) observations: 500

Variable Coefficient Std. Error t-Statistic Prob.

FL -0.000532 0.005702 -0.093354 0.9257
LIQ 0.004151 0.057546 0.072130 0.9425
FA 0.004813 0.057916 0.083110 0.9338
SIZE -0.000106 0.005753 -0.018497 0.9853
GR 0.015904 0.021979 0.723624 0.4697
AGE 0.001552 0.001488 1.042987 0.2976
FIRM -0.016770 0.030625 -0.547610 0.5843
C 0.153420 0.203054 0.755563 0.4504

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.677697 Mean dependent var 0.119174
Adjusted R-squared 0.590765 S.D. dependent var 0.072449
S.E. of regression 0.046346 Akaike info criterion -3.118143
Sum squared resid 0.844161 Schwarz criterion -2.216217
Log likelihood 886.5358 Hannan-Quinn criter. -2.764229
F-statistic 7.795738 Durbin-Watson stat 2.022568
Prob(F-statistic) 0.000000
Méb hinh REM

Dependent Variable: ROA

Method: Panel EGLS (Cross-section random effects)
Date: 02/24/17 Time: 15:57

Sample: 2011 2015

Periods included: 5

Cross-sections included: 100

Total panel (balanced) observations: 500

Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.
FL 0.001912 0.003985 0.479833 0.6316
LIQ 0.006805 0.040370 0.168569 0.8662
FA 0.009581 0.040933 0.234060 0.8150

SIZE 0.005010 0.004073 1.230086 0.2193
GR -0.015037 0.015556 -0.966644 0.3342
AGE 4.50E-05 0.000587 0.076609 0.9390
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FIRM 0.002703 0.001815 1.489270 0.1371
C -0.089103 0.117226 -0.760089 0.4476
Effects Specification
S.D. Rho
Cross-section random 0.040329 0.5941
Idiosyncratic random 0.033334 0.4059
Weighted Statistics
R-squared 0.010482 Mean dependent var 0.023612
Adjusted R-squared -0.003597 S.D. dependent var 0.033139
S.E. of regression 0.033199 Sum squared resid 0.542253
F-statistic 0.744504 Durbin-Watson stat 1.687527
Prob(F-statistic) 0.634304
Unweighted Statistics
R-squared 0.023881 Mean dependent var 0.068102
Sum squared resid 1.300269 Durbin-Watson stat 0.925843
Dependent Variable: ROE
Method: Panel EGLS (Cross-section random effects)
Date: 02/24/17 Time: 15:57
Sample: 2011 2015
Periods included: 5
Cross-sections included: 100
Total panel (balanced) observations: 500
Swamy and Arora estimator of component variances
Variable Coefficient Std. Error t-Statistic Prob.
FL 0.001128 0.005539 0.203712 0.8387
LIQ 0.005116 0.056116 0.091176 0.9274
FA 0.006933 0.056900 0.121845 0.9031
SIZE 0.000355 0.005662 0.062641 0.9501
GR 0.011527 0.021624 0.533057 0.5942
AGE 0.000921 0.000813 1.133195 0.2577
FIRM 0.003387 0.002507 1.351022 0.1773
C 0.072442 0.162943 0.444583 0.6568
Effects Specification
S.D. Rho
Cross-section random 0.055644 0.5904
Idiosyncratic random 0.046346 0.4096
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Weighted Statistics

R-squared 0.007229 Mean dependent var 0.041599
Adjusted R-squared -0.006896 S.D. dependent var 0.046172
S.E. of regression 0.046331 Sum squared resid 1.056108
F-statistic 0.511792 Durbin-Watson stat 1.693336
Prob(F-statistic) 0.825855
Unweighted Statistics
R-squared 0.018063 Mean dependent var 0.119174
Sum squared resid 2.571840 Durbin-Watson stat 0.885997
4. Kieém dinh Likelihood ratio test
Redundant Fixed Effects Tests
Equation: Untitled
Test cross-section fixed effects
Effects Test Statistic d.f. Prob.
Cross-section F 7.825652 (99,393) 0.0000
Cross-section Chi-square 544.507779 99 0.0000
Cross-section fixed effects test equation:
Dependent Variable: ROA
Method: Panel Least Squares
Date: 02/24/17 Time: 16:08
Sample: 2011 2015
Periods included: 5
Cross-sections included: 100
Total panel (balanced) observations: 500
Variable Coefficient Std. Error t-Statistic Prob.
FL 0.005281 0.005532 0.954737 0.3402
LIQ -0.012720 0.055128 -0.230734 0.8176
FA 0.013517 0.056570 0.238935 0.8113
SIZE 0.006252 0.005678 1.101104 0.2714
GR -0.025427 0.021796 -1.166564 0.2440
AGE -0.000102 0.000368 -0.278497 0.7807
FIRM 0.002917 0.000979 2.979336 0.0030
C -0.117420 0.162118 -0.724288 0.4692
R-squared 0.025942 Mean dependent var 0.068102
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Adjusted R-squared 0.012084 S.D. dependent var 0.051667
S.E. of regression 0.051354 Akaike info criterion -3.084274
Sum squared resid 1.297523 Schwarz criterion -3.016840
Log likelihood 779.0685 Hannan-Quinn criter. -3.057813
F-statistic 1.871929 Durbin-Watson stat 0.934963
Prob(F-statistic) 0.072169
Redundant Fixed Effects Tests
Equation: Untitled
Test cross-section fixed effects
Effects Test Statistic Prob.
Cross-section F 8.036195 (99,393) 0.0000
Cross-section Chi-square 553.353894 0.0000
Cross-section fixed effects test equation:
Dependent Variable: ROE
Method: Panel Least Squares
Date: 02/24/17 Time: 16:10
Sample: 2011 2015
Periods included: 5
Cross-sections included: 100
Total panel (balanced) observations: 500
Variable Coefficient Std. Error t-Statistic Prob.
FL 0.013995 0.007759 1.803618 0.0719
LIQ -0.006512 0.077329 -0.084216 0.9329
FA 0.028137 0.079353 0.354583 0.7231
SIZE 0.002150 0.007964 0.269992 0.7873
GR -0.008680 0.030574 -0.283888 0.7766
AGE 0.000774 0.000516 1.501335 0.1339
FIRM 0.003631 0.001373 2.643757 0.0085
C 0.009602 0.227407 0.042224 0.9663
R-squared 0.025231 Mean dependent var 0.119174
Adjusted R-squared 0.011362 S.D. dependent var 0.072449
S.E. of regression 0.072036 Akaike info criterion -2.407435
Sum squared resid 2.553068 Schwarz criterion -2.340002
Log likelihood 609.8589 Hannan-Quinn criter. -2.380975
F-statistic 1.819250 Durbin-Watson stat 0.907807
Prob(F-statistic) 0.081479

5. Kiém dinh Hausman Test —-ROA
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Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects

Chi-Sq.
Test Summary Statistic ~ Chi-Sq. d.f. Prob.
Cross-section random 3.014823 7 0.8836
Cross-section random effects test comparisons:
Variable Fixed Random Var(Diff.) Prob.
FL 0.002139 0.001912 0.000001 0.8146
LIQ 0.004957 0.006805 0.000083 0.8395
FA 0.009915 0.009581 0.000060 0.9654
SIZE 0.004722 0.005010 0.000001 0.6928
GR -0.012726 -0.015037 0.000008 0.4110
AGE 0.000650 0.000045 0.000001 0.4994
FIRM -0.025099 0.002703 0.000482 0.2053
Cross-section random effects test equation:
Dependent Variable: ROA
Method: Panel Least Squares
Date: 02/24/17 Time: 16:12
Sample: 2011 2015
Periods included: 5
Cross-sections included: 100
Total panel (balanced) observations: 500
Variable Coefficient Std. Error t-Statistic Prob.
C 0.014072 0.146043 0.096356 0.9233
FL 0.002139 0.004101 0.521655 0.6022
LIQ 0.004957 0.041389 0.119760 0.9047
FA 0.009915 0.041655 0.238033 0.8120
SIZE 0.004722 0.004138 1.141205 0.2545
GR -0.012726 0.015808 -0.805047 0.4213
AGE 0.000650 0.001071 0.606751 0.5444
FIRM -0.025099 0.022026 -1.139522 0.2552

Effects Specification

Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects



Chi-Sq.

Test Summary Statistic ~ Chi-Sq. d.f. Prob.
Cross-section random 6.672180 7 0.4638
Cross-section random effects test comparisons:
Variable Fixed Random Var(Diff.) Prob.
FL -0.000532 0.001128 0.000002 0.2196
LIQ 0.004151 0.005116 0.000163 0.9396
FA 0.004813 0.006933 0.000117 0.8445
SIZE -0.000106 0.000355 0.000001 0.6514
GR 0.015904 0.011527 0.000015 0.2656
AGE 0.001552 0.000921 0.000002 0.6126
FIRM -0.016770 0.003387 0.000932 0.5090
Cross-section random effects test equation:
Dependent Variable: ROE
Method: Panel Least Squares
Date: 02/24/17 Time: 16:13
Sample: 2011 2015
Periods included: 5
Cross-sections included: 100
Total panel (balanced) observations: 500
Variable Coefficient Std. Error t-Statistic Prob.
C 0.153420 0.203054 0.755563 0.4504
FL -0.000532 0.005702 -0.093354 0.9257
LIQ 0.004151 0.057546 0.072130 0.9425
FA 0.004813 0.057916 0.083110 0.9338
SIZE -0.000106 0.005753 -0.018497 0.9853
GR 0.015904 0.021979 0.723624 0.4697
AGE 0.001552 0.001488 1.042987 0.2976
FIRM -0.016770 0.030625 -0.547610 0.5843
Effects Specification
Cross-section fixed (dummy variables)
R-squared 0.677697 Mean dependent var 0.119174
Adjusted R-squared 0.590765 S.D. dependent var 0.072449
S.E. of regression 0.046346 Akaike info criterion -3.118143
Sum squared resid 0.844161 Schwarz criterion -2.216217
Log likelihood 886.5358 Hannan-Quinn criter. -2.764229
F-statistic 7.795738 Durbin-Watson stat 2.022568
Prob(F-statistic) 0.000000




6. Kiém dinh da céng tuyén

Vif

regress roa fl liqg fa size gr age firm
Source | SS af MS Number of obs = 500
————————————— e F( 7, 492) = 0.74
Model | .013832899 7 .001976128 Prob > F = 0.6402
Residual | 1.31824716 492 .002679364 R-squared = 0.0104
————————————— e it Adj R-squared = -0.0037
Total | 1.33208006 499 .002669499 Root MSE = .05176
roa | Coef Std. Err t P>\t [95% Conf. Interval]
_____________ o
f1 ] .0045088 .005559 0.81 0.418 -.0064134 .015431
lig | -.0022449 .0556258 -0.04 0.968 -.1115382 .1070485
fa | .0185439 .0570827 0.32 0.745 -.093612 .1306998
size | .0077131 .0057007 1.35 0.177 -.0034876 .0189138
gr | -.0247727 .0220189 -1.13 0.261 -.0680355 .01849
age | -.0001627 .0003714 -0.44 0.662 -.0008923 .000567
firm | -.0008648 .0009812 -0.88 0.379 -.0027927 .0010631
_cons | —.1491844 .1629856 -0.92 0.360 -.4694182 .1710493
vif

Variable | VIF 1/VIF

_____________ o

age | 1.01 0.987665

gr | 1.01 0.987879

lig | 1.01 0.988234

f1 | 1.01 0.988842
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fa | 1.01 0.990755

firm | 1.01 0.993587

size | 1.00 0.996880

_____________ o
Mean VIF | 1.01

vif

18

regress roe fl liqg fa size gr age firm
Source | SS daf MS Number of obs = 500
————————————— e F( 7, 492) = 0.54
Model | .01989574 7 .002842249 Prob > F = 0.8058
Residual | 2.59925457 492 .005283038 R-squared = 0.0076
————————————— Fmmm Adj R-squared = -0.0065
Total | 2.61915031 499 .005248798 Root MSE = .07268
roe | Coef Std. Err t P>t [95% Conf. Interval]
_____________ o
f1 | .0121657 .0078058 1.56 0.120 -.0031712 .0275026
lig | .0070722 .0781092 0.09 0.928 -.1463965 .1605408
fa | .0391299 .0801549 0.49 0.626 -.1183583 .1966181
size | .004139 .0080048 0.52 0.605 -.0115889 .0198669
gr | -.0089082 .0309188 -0.29 0.773 -.0696573 .0518409
age | -.00038 .0005215 -0.73 0.467 -.0014046 .0006446
firm | .0007542 .0013778 0.55 0.584 -.0019529 .0034613
_cons | -.0257829 .2288629 -0.11 0.910 -.4754521 .4238862



Variable |

age |
gr |
lig |
f1 |
fa |
firm |

size |

Mean VIF |

Ki€m dinh

xtreg

Random-effects
Group variable
R-sqg: within
between

overall

corr(u i, X)

VIF 1/VIF
1.01 0.987665
1.01 0.987879
1.01 0.988234
1.01 0.988842
1.01 0.990755
1.01 0.993587
1.00 0.996880
1.01

roa fl lig fa size gr age firm,

GLS regression

: congtyl

0.0056

= 0.0129

= 0.0092

(assumed)

re

Number of obs

Number of groups

500

100

0.8708

.0018281 .0039663

.0078072 .04024
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Obs per group: min
avg
max

Wald chi2 (7)

Prob > chi?2

P>|z| [95% Conf.

0.645 -.0059456

0.846 -.0710619

Interval]

.00%96018

.0866762



fa

size

gr

age

firm

.0102182

.0051945

-.0149443

.0000102

-.0008459

-.0809554

.0407754

.0040559

.0154978

.0005892

.0018268

.1169064

.25

.28

.96

.02

.46

.69

0.335

.0697002

.0027548

.0453194

.0011446

.0044263

.3100877

.0901366

.0131439

.0154309

.0011649

.0027346

.148177

.04090057

.03338165

.60019442

(fraction of variance

7 . Kiém dinh dinh phwong sai thay doi

Kiém dinh

xttestO

Breusch and Pagan Lagrangian multiplier test for random effects

roa[congtyl,t] =

Estimated results:

Test:

. XttestO

Var (u)

Xb + u[congtyl]

.0026695

.0011143

.0016729

chibar2 (01)

Prob > chibar2

+ ef[congtyl, t]

20

.0516672

.0333817

.0409006

339.03

0.0000



Breusch and Pagan Lagrangian multiplier test for random

effects

roe[congtyl,t] = Xb + u[congtyl] + e[congtyl,t]

Estimated results:

| Var sd = sqgrt (Var)
_________ +_____________________________
roe | .0052488 .0724486
e | .0021494 .0463613
u | .0032148 .0566994
Test: Var(u) = 0
chibar?2 (01) = 341.03
Prob > chibar2 = 0.0000
. xXtreg roe fl lig fa size gr age firm, re
Random-effects GLS regression Number of obs = 500
Group variable: congtyl Number of groups = 100
R-sqg: within = 0.0014 Obs per group: min = 5
between = 0.0000 avg = 5.0
overall = 0.0001 max = 5
Wald chi2 (7) = 0.38
corr(u i, X) = 0 (assumed) Prob > chi?2 = 0.9998
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roe
fl
lig
fa

size

sigma u
sigma_e

rho

| Coef.

Std. Err.

[95% Conf.

Interval]

N N A A N S e A AR e N S R N e A Nl _s L

| .0006363

| .0066856

| .0071586

| .0005604

| .0109336

| .000123

| .0006099

| .0898452

.0055353

.0561584

.056906

.0056604

.0216288

.0008214

.0025455

.1631516

.0102126

.1033829

.1043751

.0105337

-.031458

.00148¢68

.0043792

-.229926

.0114853

.1167541

.1186923

.0116545

.0533253

.0017329

.0055989

.4096164

g

.05669943

.04636131

.59931163

(fraction of

Z P>|z|
0.11 0.908
0.12 0.905
0.13 0.900
0.10 0.921
0.51 0.613
0.15 0.881
0.24 0.811
0.55 0.582
variance

8 . Kiém dinh tw twong quan

xtserial

roa fl lig fa size gr age firm

Wooldridge test for autocorrelation in panel data

HO: no first order autocorrelation

F( 1, 99) = 10.867

Prob > F 0.2114

xtserial roe fl liqg fa size gr age firm
Wooldridge test for autocorrelation in panel data
HO: no first order autocorrelation

F( 1,

99) = 25.832

Prob > F 0.0615
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9. Mo hinh héi quy diéu chinh
10. M6 hinh ROA

xtreg

Random-

Group v

R-sqg:

corr (u_

roa fl lig fa size gr age firm i.

effects

ariable:

within

between

overall

i, X)

GLS regression

congtyl

= 0.0178

0.0139

0.0139

= 0 (assumed)

(Std. Err.

nam,

re robust

Number of obs

Number of groups

Obs per group:

min

avg

max

Wald chi2 (11)

Prob > chi?2

500

100

11.85

0.3754

adjusted for 100 clusters in congtyl)

roa |

f1 |
liqg |
fa |

size |

age |

firm |

nam |
2012 |
2013 |

2014 |

.0020572

.0089128

.0237361

.0053131

-.0153429

.0002142

-.0008083

-.0072514

.0027569

.0010733

Robust

std. Err.

.0038335

.0387333

.033091

.0042896

.0117534

.0006313

.0017476

.0040561

.0043065

.0060368

23

.54

.23

.72

.24

.31

.34

.64

.18

0.045

0.074

0.522

0.859

[95% Conf.

.0054563

.0670031

.0411211

.0030943

.0383793

.0014516

.0042336

.0152012

.0056836

.0107586

Interval]

.0095707

.0848287

.0885932

.0137205

.0076934

.0010232

.0026169

.0006985

.0111974

.0129052



.0058726

.1250172

(fraction of variance

-0.

10

0.920

-.0121

-.3323689

.0109203

.1576896

2015 | -.0005899
|
_cons | -.087339%6
sigma u | .04091252
sigma e | .03330838
rho | .60138853
Mo hinh ROE

xtreg roe fl lig fa size gr age firm i.nam,

Random-effects

Group variable:

R-sg: within
between

overall

corr(u_i, X)

GLS regression

congtyl

0.0145

= 0.0030

0.0067

= 0 (assumed)

(Std. Err.

re

robust

Number of obs

Number of groups

Obs per group: min

avg

max

Wald chi2 (11)

Prob > chi?2

500

100

13.07

0.2888

adjusted for 100 clusters in congtyl)

roe |

Robust

Std. Err.

[95% Conf.

Interval]

_____________ e o

fl

liqg |

fa

size |

gr |

age

.0014911

.0060151

.0041591

.0004438

-.0145965

.0004862

.0048801

.051974

.0559138

.006227

.0162238

.0009813

24

.31

.12

.07

.07

.90

.50

-.0080737

-.0958521

-.1054299

-.0117608

-.0172016

-.0024096

.011056

.1078824

.1137481

.0126484

.0463946

.0014371



firm | .0006933

nam |
2012 | .0045828
2013 | -.0014499
2014 | .0133105
2015 | .0054872

|
_cons | .0982713
sigma u | .05671278
sigma_e | .04627961
rho | .6002714

.0025406

.0054458

.0068053

.0076391

.0084252

.1843662

(fraction of variance

.27

.84

.21

.74

.65

.785 -.0042862
.400 -.0060908
.831 -.014788
.081 -.0016618
.515 -.0110258
594 -.2630799

.0056728

.0152563

.0118882

.0282828

.0220003

.4596224
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