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LOI CAM DOAN

Trong qué trinh thuc hién luan van “Cac nhan t6 anh huong dén céu trac ky han ng
cua cac cong ty ni€ém yét tai Viét Nam”, t61 da van dung kién thirc da hoc va véi su
huéng dan khoa hoc cia PGS.TS. Nguyén Pirc Trung dé thuc hién nghién ctru nay. Toi
cam doan ludn van la cong trinh nghién ctru khoa hoc ddc lap cua riéng t61. Céc s6 lidu,
két qua nghién ciru trong luan vin 13 trung thuc va c6 ngudn goc cu thé, rd rang. Két
qua nghién ctru duoc trinh bay trong luan vin chua timg dugc cong bd dudi bat ky hinh

thirc nao.

TP. HCM, thang ndm 2023

Hoc vién thuc hién

LUONG THI XUAN THU



LOI CAM ON

Sau mot thoi gian tién hanh trién khai nghién ctu, t6i ciing da hoan thanh ndi dung
luan van thac si. Ludn van duoc hoan thanh khong chi 1a cong strc ctia ban than tac gia
ma con c6 su gitp dd, hd trg tich cuc cia nhiéu c4 nhan va tap thé. T6i xin chan thanh
cam on Ban Giam hi¢u, Khoa sau dai hoc, truong Pai hoc Ngan hang TP Ho Chi Minh
d3 tao moi diéu kién cho tdi trong qué trinh hoc tdp va hoan thanh luan vin nay. Xin
giri 101 tri 4n toi quy thay, quy co da tan tinh giang day 16p cao hoc CH23C3, chuyén
nganh tai chinh ngan hang, truong Pai hoc Ngan hang TP H6 Chi Minh nién khoa
2021 — 2023. Tdi xin bay t6 10ng biét on sau sic dén giang vién, PGS.TS Nguyén Dtc
Trung d3 tan tinh giup d&, chi bao tdi trong sudt qua trinh thyc hién luin van. Xin gui
101 cam on t4i tat ca ban bé, dong nghiép va gia dinh nhitng nguoi luén ing ho, dong

vién va tao moi di€u kién tot nhat dé to61 hoan thanh luan van nay.

Tac gia luan van

LUONG THI XUAN THU



TOM TAT

Tiéu dé: Cac nhan t6 tac dong dén ciu trac ky han ng cua cac cong ty niém yét tai
Viét Nam

Noi dung:

Nghién ctru ndy phan tich anh hudéng cta cic nhan t6 tic dong dén quyét dinh lua
chon céu truc ky han n¢ cua cac cong ty nganh quan tri Khach san — Du lich tai Viét
Nam, st dung s liéu ctia 30 cong ty niém yét trén S¢ giao dich chimg khoén trong giai
doan 2005-2021. Két qua bai nghién ciru cho thiy, cdu tric ky han no chiu tac dong cua
cac nhéan t6 ndi tai gdm Bién dong thu nhap, Tai san hitu hinh va Quy md cua cong ty c6
tuong quan duong véi cdu tric ky han no, nhung c6 mdi twong quan am v6i Kha ning
chi tra ng (DSCR), Pon b:fly tai chinh va Tinh thanh khoan. Tai Viét Nam noi chung, Tai
san hitu hinh 13 nhan td noi tai co tac dong manh nhét dén no vay dai han, nganh quan tri

Khach san — Du Lich néi riéng la Bién dong thu nhap.

Nghi quyét 08-NQ/TW ngay 16/01/2017 néu rd: “Phat trién du lich tré thanh nganh
kinh t& miii nhon 1a dinh hudng chién lugc quan trong dé phat trién dat nude, tao dong
luc thic déy su phat trién cta cac nganh, linh vyc khac”, cung voi viéc quan tam dén
linh vuc nay ciing nhu ké thira va tiép ndi nhitng khoang trong cuia cac nha khoa hoc di
trudc, bai nghién ctru lya chon thém nhén t6 kha ning chi tra ng (DSCR) cta doanh
nghiép vi day cling la mdt loai “ti€u chi” ddm bdo dugc cho khoan vay va gitp doanh
nghiép phat huy téi da kha ning tao dong tién rong mét cach hiéu qua. Tir do, cung cip

mot s6 ham y chinh sach va khuyén nghi cho nha quan tri tai chinh.

Cac két qua nay ung ho ndi dung cua 1y thuyét chi phi dai dién, 1y thuyét bat can
xtng thong tin trong viéc giai thich quyét dinh Iya chon ky han ng. Khong c6 mdi lién hé
gitta Ky han tai san, Tdc d6 ting trudng va Thué voi ky han ng cta cac cong ty. Cac
cong ty c6 tinh hinh tai chinh lanh manh nhu tbc d6 bién dong trong thu nhép thap, kha
nang thanh khoan cao c6 kha ning tiép cin ngudn vén dé dang hon, dong nghia véi viéc

ho c6 thé kéo dai ky han no trong cu tric no vay.

Tw khoa: ky han no, ty 1€ vay no vay dai han, tai sdn hiru hinh, kha nang tiép can

nguon tai chinh.



ABSTRACT

Topic: The factors affecting corporate debt maturity structure in Vietnam

Content:

This study analyses the impacts of factors affecting the decision to determine the debt
maturity structure of 30 hospitality-tourism firms listed on the Vietnamese stock market
from 2005 to 2021. Research indicates that income volatility, tangible assets, DSCR,
company size, financial leverage, and liquidity influence the debt maturity structure of
the firms. However, other factors like asset maturity, growth rate, and income tax are not
statistically significant. Generally speaking, in Vietnam, tangible assets are the internal
factor that has the most impact on long-term debt, while in hospitality-tourism firms, in
particular, it is income volatility (demonstrated to be statistically significant at 5%).

Resolution 08-NQ/TW dated 16 January 2017 states: ‘Development of the tourism
industry into a key economic sector is an important strategic orientation for the country's
development and creates a driving force for the development of other industries and
sectors.” Being interested in this field, inheriting and following the gaps of previous
scientists, the study added the DSCR factor to the research model to demonstrate wealthy
firms that need to maximize their capacity of producing good management net cash flow
effectively, because this DSCR factor is also a criterion to secure for the banking’s loans.

These results agree with the platform theories and previous research studies for
determining the factors affecting corporate debt maturity structure, like agency cost
theory, information asymmetry theory (including signaling & matching theory) and
tax-based theory. There is no relationship between Asset Maturity, Growth Rate, and Taxes
with the firms' debt maturity. Companies with healthy financial positions can signal future
cash flow expectations by ensuring contracts and preorders to improve the banks’ risk
perception of firms. Businesses with stable income volatility and good liquidity have
more chances to access loan sources, which means borrowers receive more favorable
terms in their debt maturity structure.

Keywords: debt maturity, long-term debt ratio, tangible assets, access loan

resources
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Tir viét tit Cum tir tiéng Anh Cum tir tiéng Viét
AM Asset maturity Ky han tai san

DSCR Debt-Service Coverage Ratio Chi s6 khé ning tra ng
GROW Growth rate Co hdi tang truong
LEV Financial leverage DPon bay tai chinh

LIQ Liquidity Kha nang thanh khoan
MR Debt maturity structure CAu trac ky han ng
PROF Profit Loi nhuan

SIZE Company size Quy mo coOng ty

TAN Tangible assets Tai san hiru hinh
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VOL Income volatility Bién dong thu nhap
UNWTO The World Tourism Organization T chire du lich thé giGi
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1.1. Ly do chon dé tai
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Trudc khi xay ra dai dich COVID-19, nganh du lich da c6 budc tang truong vuot
bac, trung binh 22,7%/nam trong giai doan 2015-2019. Nam 2019, toan Nganh dén



trén 18 triéu luot khach du lich quéc té, 85 triéu luot khach du lich noi dia; dong gop
trén 9,2% vao GDP va timg budc khang dinh 14 nganh kinh té mili nhon (ty 1¢ dong
g6p vao GDP nam 2015 1a 6,3%). Nhung trong 2 nam 2020, 2021, dai dich COVID-19
tac dong ning né tdi toan bd doi séng, kinh té - x4 hoi toan cau. Theo s6 liéu cua T6
chtrc Du lich thé gigi (UNWTO), nganh du lich thé gi6i thiét hai khoang 2.4 nghin ty
USD trong nam 2021. Tai Viét Nam, hoat dong du lich quéc té phai tam dung hoan
toan tir thang 4/2020 dén thang 11/2021, hoat dong du lich noi dia trai qua 4 1an gian
doan tuwong tmg v&i 4 1an bung phat dich. Nam 2022, 4p luc lam phép ting cao va
nhimg dién bién khong thudn lgi cua thi trudng trai phiéu doanh nghiép, thi trudng bat
dong san, ... da tdc dong manh dén hoat dong tién té, ngan hang. Vi¢c mé rdng tin
dung cia NHNN di doi v6i viéc kiém soat rai ro ky han dé dam bao thanh khoan, an
toan hoat dong, dam bao kha ning chi tra cho doanh nghiép; dong thoi, truong hop can
thiét hd trg v6i ky han dai hon dé cac TCTD yén tdm hon khi cap tin dung. Theo dé,
cac TCTD s& phai Iira chon khach hang tét dé cho vay, d6 1 nhitng doanh nghiép c6
tiém lyc tai chinh vitng manh. Do quan tdm dén linh vuc nay ciing nhu ké thira va tiép
ndi nhirng khoang tréng cua cac nha khoa hoc di trudce, bai nghién ctru lya chon thém
nhan t6 kha ning chi tra ng (DSCR) cuia doanh nghiép vao mé hinh nghién ctru, vi day
cling 1a mot loai “tiéu chi” dam bao dugc cho khoan vay va gitip doanh nghi¢p phat
huy t6i da kha ning tao dong tién rong mot cach hiéu qua. Tir d6, tim ra dugc mot sd

ham y chinh sach va khuyén nghi cho nha quan tri tai chinh.

Céu tric ky han ng 1a mot mang cua cAu tric von, do do lua chon nguén tai tro tur
no 13 mot trong nhitng cach cong ty huy dong ngudn vén phuc vu cho viée san xuit hay
thuc hién cac muc tiéu tdi da hoa lgi nhuan nang cao hi¢u qua hoat dong ctia DN lén
mot tim méi. Co ciu mot nguén von t6i wu 13 co ciu von ma tai do gia tri DN 1a 16n

nhat, hay n6i mot cach khac 1a chi phi tai chinh 14 nhé nhat va do vay ciing lam tdi

da hoa doanh thu ctia DN. Néu co ciu von tac dong dén hiéu qua hoat dong cua DN, thi
co cau von ciing sé tic dong dén stc khoe tai chinh ciing nhu kha niang pha san cta
DN.

Tai chinh doanh nghiép c6 vai trd quan trong trong viéc dam bao cung cap day du,

kip thoi ngudn vén véi phuong phap, hinh thitc huy dong thich hop dé san xuét kinh



doanh dugc lién tuc v6i chi phi sir dung vén thdp nhit. Tai chinh céng ty bao gdm tat
ca cac quyét dinh lién quan dén van dé tai chinh ciia Doanh nghiép va né dugc nghién
ctru dé tim kiém nhitng chinh sach phat trién nham tdi da hoa gia tri cua cong ty. Cac
quyét dinh nay bao gom quyét dinh dau tu, quyét dinh phan phdi va quyét dinh tai tro.
Khi xay dung ké hoach tai tro, nha quan 1y khong chi quan tim dén viéc phan bo ngudn
tai trg tir ng vay, vén co phan ma ciing phai chac chan rang ting thanh phan chi tiét
trong cic ngudn tai tro nay phi hop véi chién luge chung cta cong ty. Cau tric no vay
c6 50% 1a NDH sé& khong giéng véi cau trac ng cd 100% 1a NDH. Va trén hét, KHN co
lién quan mat thiét dén gia tri cong ty, kha nang thanh khoan théng qua sy khac nhau
gitta chi phi st dung v6n cia NNH — NDH, cung cdp du hiéu vé chat luong cia cac
khoan thu nhap cua cong ty, tang tinh linh hoat trong tai tr¢g va gidm chi phi huy dong
vbn va rii ro hoan tra (Cai va cong su, 2008).

Hiéu qua hoat dong tai chinh nhu t6i da héa loi nhuan, t6i da hoa hiéu suat khai
thac tai san, va toi da hoa loi ich cua cb dong 1a van dé cbt 16i cua tinh hiéu qua cia
DN. O thij truong kinh té Viét Nam hién nay, cac cong ty niém yét thuc té chi vay ngin
han tir ngén hang 1 chi yéu nham b sung cho nhu cu vé tai san lvu dong, con ngudn
von vay dai han dé dau tu vao tai san cb dinh 1a rat it. Cac DN Viét Nam, cling nhu céc
nudc dang phat trién khéc st dung co cAu no c6 nhiéu NNH, hay con goi 1a cAu tric ng
ngan han (duoc tim thiy trong Nguyén Thanh Nh3, 2018).

Cau hoi nghién ciru dugc nhiéu nha nghién ciru dit ra trude day la nguyén nhan dan
dén tinh trang DN sir dung nhiéu cdu trac no ngin han. Trong d6, viéc sit dung NNH
duge cho 1a do cac DN Viét Nam c6 rui ro thanh khoan cao (chét lugng tin dung thap)
khién chii no khong muén cho vay dai han (Nguyén Thanh Nhi, 2018). C6 thé thay,
CTKHN ngén han va dai han, 4anh hudng cua cic yéu td s& khac nhau dudi tac dong
khac nhau cta chi phi dai dién va rui ro thanh khoan. Cu thé, khi ty trong NNH trén
téng no cao, DN gip rui ro thanh khoan nhiéu hon, trong khi NDH chiém ty trong
cao hon thi tac dong cia CP ngudi dai dién c6 thé gay gat hon. Vi rai ro thanh khoan
cao, cac DN c¢6 nhiéu co hoi dau tu co thé phai chon NDH dé tai tro.

Do xuit phat diém vé trinh d phat trién, hé théng thé ché khac han véi cac nudce

phat trién, thi truong tai chinh trong cac nén kinh t€ méi noéi1 co rat nhieu diém khac



biét v6i thi truong tai chinh tai cac nén kinh t& da phat trién ma qua d6 c6 thé khién cac
cong ty c6 cac quyét dinh cdu trac ky han no vay khac di. Vi bai nghién ctu “Cdc
nhén t6 tic dpng dén Cau triic ky han ng ciia cdc Cong ty niém yét trén sin chirng
khodn tai Vigt Nam” tac gia mong mudn xem xét vé cac nhan té tic dong dén ciu tric
ky han cua ng vay, dac biét 1a 1a cac nhan to ndi tai cua Nganh quan tri Khach san — Du
Lich tai Viét Nam, mot linh vuc dang dugc tac gia quan tim va ung dung thuc tién
trong cong viéc, nham phuc vu viéc thiét 1ap cAu tric ky han n¢ ti wu, tir d6 dat duoc
muc tiéu tang truong nhu y mudn nhung van kiém soat duoc rui ro trong cac cong ty

quan tri nganh Khach san — Du Lich tai Vi¢t Nam.
1.2. Muc tiéu ctia nghién ctru va cau héi nghién ctru

Muc tiéu nghién cwu: Bai nghién ctru dugc thuc hién véi muc ti€éu xac dinh cac
nhén to anh huong dén quyét dinh lya chon céu tric ky han no cua cac cong ty quan tri
nganh Khach san — Du Dich tai Viét Nam. Cu thé luan van nghién ctru kha nang tai
chinh va kha ning thanh khoan - dai dién cho dic diém cua cong ty, co twong quan
nghich bién hay dong bién véi dén quyét dinh vé ky han no. Tir d6, xac dinh nhimng
nhan t6 ndi tai ma cadc DN c6 thé chi y khi dua ra quyét dinh lién quan dén cau trac ky

han no.
Cau hoi nghién cvwu:

(1) Cac nhan té ndi tai co tac dong nhu thé nao dén CTKHN cua cac cong ty quan

tri Khach san — Du lich niém yét trén san ching khodn tai Viét Nam?

(2) Mirc d6 tac dong cua cac nhan té ndi tai dén CTKHN, tir d6 cic cong ty quan tri
Khach san — Du lich tai Viét Nam can quan tam dén nhan to noi tai nao dé thiét

1ap CTKHN tdi tuu?
1.3. Doi twong va pham vi nghién ciru

Déi twong nghién ciru chinh cta luan van 13 cdu trac ky han no va cac nhan t6 noi
tai tic dong dén CTKHN cua cac cong ty nganh quan tri Khach san — Du Lich niém yét

trén thi trudng chimg khoan tai Viét Nam, cu thé 1a kha nang tai chinh va kha ning



thanh khoan cua DN.

Pham vi nghién ciru thuc hién nghién clru cic nhan td nodi tai tac dong dén
CTKHN vé6i mau gdm 30 cong ty quan tri Khach san — Du lich phi tai chinh niém yét
trén San giao dich chimg khoan TP. Ho6 Chi Minh (HOSE) va San giao dich chung
khoan Ha Noi (HNX) trong giai doan tir nam 2005 - 2021. Dé danh gia tic dong cua
cac nhan t6 noi tai dén CTKHN cua cac cong ty ndy, tic gia st dung dit liéu duoc thu
thap tir béo cdo tai chinh di dugc kiém toan cta 30 cong ty trén. Ngoai ra, dit liéu ciling

duoc bo sung tir kho dit liéu ctia Cophieu68.
1.4. Phwong phap nghién ciru

Luan vin st dung phuong phap nghién ctru dinh lwong gdm mau 30 cong ty quan
tri Khach san — Du lich phi tai chinh niém yét trén San giao dich chtng khoan TP. H6
Chi Minh (HOSE) va San giao dich chung khodn Ha N§i (HNX). Thoi gian nghién ctru
tir ndm 2005 dén nam 2021,

Dit liéu nghién ctu 1a dit lidu tha cdp dugc tong hop tir cac béo céo tai chinh da
duoc kiém toan va tir kho dit liéu ctiia Cophieu68 ctia 30 cong ty quan tri Khach san —
Du lich nay.

Trong mo hinh hoéi quy dir lidu bang, ba phuong trinh u6c lugng pho bién nhat 1a:
(1) Mb hinh uéc luong binh phwong nhé nhét (Pooled OLS); (2) M6 hinh anh hudng
c¢d dinh (Fixed Effect Model — FEM) va M6 hinh anh huéng ngiu nhién (Random
Effect Model — REM)

- Mo hinh héi quy Pooled OLS 1a m6t mé hinh c6 hé sb khong d6i, hay co hé sb
chin va d6 déc khong d6i. Poi véi mo hinh nay, nha nghién ctru ¢ thé gop tat ca
dir liéu va chay mot mé hinh hdi quy binh phwong nhé nhat thong thudng.

- Véi gia dinh tic dong cua nhitng yéu t6 khong thé quan sat duoc (phan sai sb
khong giai thich duoc), mé hinh tac dong cb dinh (FEM) 4n dinh mdi quan sat c6

mot hé so cat riéng va cd dinh cac tac dong cua tung Cong ty riéng 1¢.

- Mit khac, trong md hinh tic dong ngau nhién (REM), cac tac dong riéng 1é duoc

phan phoi ngau nhién véi cac hé s6 chin dé nam bat cac tdc dong ri€ng 1€, mo



hinh hdi quy duogc chi dinh v&i mot hé s6 chan dai dién cho téng gia tri sai )
khong d6i
Va dé lua chon dugc md hinh nghién ctru phu hop gitra FEM va REM, lun vin s&

su dung kiém dinh Hausman dé lya chon ra mo hinh phu hop.
1.5. Nhitng déng gop cia dé tai

Kha nang chi trd ng (DSCR) c6 dong gdp quan trong cho cac nghién ciru CTKHN:

Thir nhét, day 1a nghién ctru dau tién sir dung kha ning chi tra no (DSCR) trong
phan tich cac nhan td anh huong CTKHN tai cac quan tri Khach san — Du lich niém yét
trén san chig khodan tai Viét Nam.

Thir hai, nghién ctru cung cb va bd sung cho cac nghién ctru trude khi khong gia
dinh cac DN st dung CTKHN ngén han, thay vao dé, nghién ctru xem xét CTKHN
ngan va dai han. Nghién ctru nay ciing khong gia dinh yéu t6 tac dong 1a nhu nhau tai
moi CTKHN vi sy thiéu phu hop trong 1y thuyét.

Thir ba, viéc chon mau 1a cac DN niém yét tai Viét Nam c6 thé danh gia tac dong
ctia cac nhan t6 dbi voi CTKHN s& ¢6 nhiéu ¥ nghia hon so v6i nghién ciru cac nhan t6
nay tai cac qudc gia phat trién. Tac gia da tim thiy bang chimg c6 tac dong c6 ¥ nghia
thng ké cua cic nhdn t6 ndi tai ctia cong ty 1én ky han ng bao gdm: d6 bién dong thu
nhap, tai san hitu hinh, don bay tai chinh, kha ning thanh khoan, quy mo cong ty va ty
s6 kha ning tra ng (DSCR). Theo d6, v&i cac cong ty nganh quan tri Khach san — Du
Lich Viét Nam cén ct véo tinh hinh ndi tai ctia minh dé quyét dinh cAu tric ky han ng
phil hop nham phan bo ngudn tai trg tir ng dat hiéu qua cao nhat.

Thir tw, mau nghién ctru 1an dau tién dugc thuc hién trong Nganh quan tri Du lich -
Khach san vén dugc xem 1a nganh st dung ty 1€ don béy nhiéu. Viéc chon mau la cac
Doanh nghiép quan trj Du lich - Khach san niém yét tai Viét Nam dé danh gia tac dong
ctia cac nhan t6 don bay trong ndi tai doanh nghiép ddi véi CTKHN sé& c6 nhiéu quan
sat quan trong vé CTKHN hon do tinh chat cia Nganh. Ngoai ra, tac gia cling cung cip
cac ham y quan trong nham cai thién tinh hinh hién tai cta cdc doanh nghiép quan tri

Du lich - Khach san niém yét tai Viét Nam.



1.6. NOi dung nghién ciru

Bai nghién ciru dugc trinh bay gdm 5 chuong, cu thé:
Chuong 1: Gidi thiu.
Chuong 2: Khung 1y thuyét va nghién ciru thyc nghiém
Chuong 3: Phuong phéap nghién ctru
Chuong 4: Két qua nghién ciru

Chuong 5: Két luan



CHUONG 2
LY THUYET & NGHIEN CUU THUC NGHIEM

CTKHN la mdt trong nhimg van dé lién quan dén quyét dinh tai trg clia cong ty,
dugc cac nha khoa hoc trén thé gi6i tap trung nghién ctru trong thoi gian gan day. Trong
bbi canh thi trudng tai chinh ciing nhu trung gian tai chinh tai Viét Nam dang ngay cang
phat trién, chét luong thé ché ngay mot tdt hon, thé hién dic diém riéng biét cua tung
cong ty dén quyét dinh vé KHN. Do bdi canh kinh té ctia cac qudc gia 1a khac nhau nén
két qua nghién ctru cling c6 sy khac nhau. Pay 1a quyét dinh quan trong cua cong ty
nhim han ché rui ro trong thanh khoan, giai quyét mau thudn trong van dé dai dién,
tang tinh linh hoat trong hoat dong tai tro va dac biét 1a giam chi phi huy dong vén ciing
nhu rui ro hoan tra. Trong chwong ndy, bén canh viéc tim hiéu vé khung 1y thuyét co
lién quan dén CTKHN ciia cong ty, luan vin sé tién hanh tong két cac két qua nghién
ctru thuc nghiém vé van dé nay, qua d6 xac dinh dugc van dé cin nghién ciu. Va day
ciing chinh 13 co s¢ dé tac gia xdy dung mo hinh nghién ctru, bién, dit liéu va phuong
phap nghién ctru cho viéc nghién ciru cic nhén té tac dong dén ciu trac ky han no cua
cong ty quan tri nganh Du lich — Khach san tai Viét Nam trong cac chuong tiép theo.
2.1. Khung ly thuyét
2.1.1 Ly thuyét CP dai dién (The Agency cost theory)

Mot yéu t& quan trong quyét dinh dén sy Iya chon ciu triic tai chinh cua cac cong ty
1a su ton tai cua chi phi nguoil dai dién. Cac khoan ng dang hi¢n hiru (liabilities
operations) ciia DN hién dai gy ra sy mau thuan giita cac chil no (creditors) va nhitng
cb dong (shareholders), sy xung dot ndy dan dén chi phi dai dién cta no da xuat hién.

Céc quan diém chinh cta 1y thuyét chi phi dai dién 1a: Thi nhat, khoan ng ngan han
gilip cac cong ty tranh duge cac van dé dau tu qua nhidu va giai quyét cac van dé dau tu
khong ddy du; Tht hai, ky han no ting 1én cing véi su gia ting quy mo cong ty. Cac
quan diém chinh cua 1y thuyét vé sy ung ho gidi han 13: ky han ng phai duoc twong tng
v6i ky han tai san coéng ty va ky han ng c6 mdi quan hé nguoc véi ty 16 khau hao tai

san.

Myers (1977) 1ap luan rang co hdi dau tu trong twong lai cia Cong ty 1 twong tur



nhu tuy chon muc tang truong. Theo do, gia tri ciia mot cong ty phu thudc vao viéc cac
nha quan ly cua cong ty tdi wu thuc hién céc tuy chon nay. Néu cong ty duoc tai trg
hoan toan bang vén cbd phan, cac nha quan 1y (dai dién cho cac cd dong) tdi uu thuc
hién tat ca cac tiy chon dé gia ting téc do ting truong loi nhuan. Tuy nhién véi ng
trong co cau von ctia cong ty, cac nha quan Iy co thé khong theo dudi cac du 4n mao
hiém boi vi néu cong ty vay no dé tai tro cho nhitng khoan dau tu nay, thi viéc phai tra
1ai dinh ky ciing nhu tra von theo dinh ky s& ngin hodc giam viéc dau tu mao hiém nay.
Theo 1y thuyét ndy mot phan giai phap giira cudc xung dot co déng va ngudi nim giir
trai phiéu 1a cong ty nén giam ky han no. Song ciing can phat trién nhitng ngudn luc tir
bén trong d6i voi nhitng cong ty c6 tinh hinh tai chinh phat trién nhanh.

NNH c¢6 thé giam thiéu mét sb dong co rui ro bat loi cua viée tai tro béng no vi
NNH it nhay cam hon véi sy thay doi rii ro cta cac TS co ban cta cong ty. Cau trac t6i
ru ctia mot cong ty ciing phu thudc vao thoi gian ddo han no va thap hon khi cong ty
dugc tai trg bang NNH. Cac cong ty trong khi phat hanh NNH khong khai thac duoc loi
ich thué hoan toan nhu cic Céng ty c6 NDH, c6 nhiéu kha ning ho s& c6 it dong luc
hon dé tang rti ro DN sau khi phat hanh. Dy doan theo kinh nghiém 1a cac cong ty c6
nhiéu sy lua chon ting trudng hon khi sir dung ty 16 NNH cao hon trong co cdu von cia
ho.

2.1.2 Ly thuyét bat can xirng thong tin (Asymmetric Information Theory)

Thong tin bt can ximg 13 tinh trang xay ra khi mot bén c6 thong tin day du hon va
tdt hon so véi bén con lai. Thong tin bat can xung tdn tai & moi linh vuc trong cudc
song: thi trudng bat dong san, thi trudng chimg khoan, thi trudng bao hiém, thi trudng
hang hoa, thi truong lao dong, dau tu, thé thao,... Ly thuyét bat can xung thong tin
(Asymmetric Information Theory) duoc khoi xuéng l1an dau tién boi Akerlof vao nim
1970 trong bai nghién cuu “The Market for "Lemons": Quality Uncertainty and the
Market Mechanism”, sau d6 cung véi su bd sung ctia nhiéu tac gia nhu Spense (1973)
voi “Job Market Signaling”, Joseph Stiglitz (1975), Akerlof va cac cong su (2001),...
Ly thuyét nay da khang dinh tim quan trong ctia minh khi tr& thanh trong tam nghién
ctru cua kinh té hoc hién dai. Pic biét trong cac nén kinh té ma thi truong tai chinh con
chua phat trién nhu trong cac nén kinh t& moi ndi, chua phét trién, noi ma tinh minh
bach cua thong tin, kha ning tiép can thong tin va co s& ha tang

thong tin yéu kém con rat pho bién. Thong tin bat cin xtmng s& gy ra cac hau qua nhu:



lwa chon ngojoc/bat loi (Adverse Selection) xay ra trong thi trudng ma ngudi ban hodc

ngudi mua bi€t rd hon bén con lai vé€ tinh chat cua san pham; rui ro dao duc (Moral

Hazard): tinh trang c4 nhan/to chirc dua trén viéc nguoi khac khong thé quan sat duoc

hanh vi cia minh ¢6 xu hudng gian doi, khong trung thyc; chi phi dai dién néu & trén.

Quan diém chinh cua 1y thuyét bat can xing thong tin rang, ri ro cua nguoi vay co

tuong quan thuan véi ky han ng va céc cong ty thuong thich phat hanh cac khoan NNH.

Ly thuyét bat cAn xtng thong tin cho rang, giai phap c6 thé han ché bt can xtng thong

tin bao gdm: phat tin hiéu (Signling) va sy phi hop (matching).

Ly thuyét tin hiéu: CTKHN la céng cu cung cip tin hiéu vé chat luong ctua Cong ty
ra mdi trudng bén ngoai. Flannery (1986) cho ring cac Cong ty st dung CTKHN dé
bao hiéu thong tin ndi bo vé tinh hinh tai chinh cong ty, Ong cho thiy viéc phat hanh
no ngan han duoc thi trudng danh gia nhu 13 mot tin hiéu t6t tir cong ty do cac nha
dau tu tin rdng rat ngan ky han thanh toan no c6 nghia 1a cac cong ty dau tu c¢6 hiéu
qua va c6 kha ning thanh toan tét. Cong ty nam giit nhitng thong tin tiéu cuc s& vu
tién vay no voi ky han dai hon dé tranh cac chi phi thwong lugng va rui ro thanh
khoan. Ly thuyét tin hiéu d3 duoc rat nhiéu nha khoa hoc trén thé gidi van dung
trong cac nghién ctru thuc nghiém vé CTKHN cia cac cong ty tai cac qudc gia co
nén kinh té dang phat trién, nén kinh té méi noi nhu nghién ciru ciia Costa va cong
sy (2014), Lemma va Negash (2012), Mateurs va Terra (2013), Cai va cong su
(2008). Trong nhitng nghién ctru nay, Iy thuyét tin hiéu duoc dai dién boi ty 1¢ no,
loi nhudn, bién dong thu nhap va tinh thanh khoan. Do bdi canh kinh té cua cac
qudc gia 1a khac nhau nén két qua nghién ctru cling c6 sy khac nhau.

Ly thuyét sw phit hgp: trong nghién ctru “Cac nhan t6 quyét dinh vay muon ciia
cong ty” Myers (1977) cho rang su phu hop giita ky han cta tai san va ky han cta
cac khoan no gitip cong ty kiém soat xung dot gitra cac co dong va chi ng, gop phan
giam thiéu vin dé dau tu dudi muc. Pa dang hoa tai san ¢ thé lam ting khoan no
ma cong ty ¢ thé vay. Tai san c6 thé duge xem nhu sy dam bao cho viéc thanh toan
ng. Ky han cta tai san can phai phu hop v6i ky han ctia no. Nghia 13, mtc d6 ng nén
giam tuong Ung voi viée sut giam trong gid tri cua tai san. Bang lap luan khac
nhung Stohs va Mauer (1996) ciing dua ra nhitng két luan tuong tu vé su

phu hop véi1 ky han ng. Khi cong ty c6 ky han cua tai san dai hon ky han cua no,

dong tién tir nhiing tai san cta cong ty sé khong du dé dép tng cac khoan nghia vu



ng. Toém lai, 1y thuyét sy phu hop cho ring cac cong ty can dat duge sy phu hop
giita ky han ctia no va ky han cua tai san nham gitp cong ty giam rui ro thanh khoan
khi dén han thanh toan ng gé)c. Noi cach khéc, khi han cua ng dén trude ky han cua
tai san, dong tién thu duoc tir tai san co thé khong du dé hoan tra toan bo tién ng
géc. Nguoc lai, néu ky han cua ng dai hon ky han cta tai san thi c6 mdt khoan ng
chua thé thanh toan du cac dong tién thu duoc tir tai san da két thic. Do d6 van dé
vé thanh khoan ludn ton tai trong ca hai trudong hop. Ly thuyét sy phu hop da duoc
rat nhidu nha khoa hoc trén thé giéi van dung trong cac nghién ciru thyc nghiém vé
cau tric ky han no cua cac cong ty tai cac qubc gia co nén kinh té dang phat trién,
nén kinh té méi ndi nhu nghién cru cua Costa va cong su (2014), Terra (2011) ...

hay cac nudc thudc khu vuc Chau A nhu nghién ctru ciia Cai va cong su (2008).

Trong nhiing nghién clru nay, 1y thuyét sy phu hop duogc dai di¢n boi tai san hiru

hinh va ky han tai san. Do bdi canh kinh té cua cac qudc gia 1a khac nhau nén két

qua nghién ctru ciling ¢6 su khac nhau.
2.1.3 Anh huwéng cia thué 1én CTKHN

Mot trong nhimng vu diém 16n nhét cia viéc dung ng thay cho von chu so hitu d6 1a
1ai sudt ma DN phai tra trén no duoc mién thué. Trong khi d6 thi ¢6 tirc hay cac hinh
thirc chi tra khac cho chu s hitu déu bi danh thué. Néu thay von chu so hiru bang no thi
s& giam duogc thué DN phai tra, va vi thé ting gia tri cia DN 1én. Cong ty str dung nhiéu
NDH khi cdu triic ky han cta 13i suit co hé s6 gbc duong. Ly thuyét ndy cho thay rang
CTKHN t6i vu 1a sy danh d6i gitr loi ich tir thué cho cac khoan no ctua Cong ty va
nhirng bt loi cta chi phi dai dién.

Thi trudng khong hoan hao do c6 thué sé& khién cong ty vay no nhiéu hon 1a huy
dong von tir ¢6 dong do thué co tic dong 1am giam chi phi 1ai vay. Brick va Ravid
(1985) khi nghién ctru vé “Su phu hop cia CTKHN” da phat trién mot mo hinh 1y
thuyét thé hién mdi trong quan giita thué va CTKHN. Trong nghién ctru nay, dau tién
Brick va Ravid (1985) xay dung dinh dé khong lién quan, thé hién mdi quan hé giira
CTKHN va gié tri cta cong ty. Brick va Ravid (1985) nghién ctru vé cau trac ky han no
dua trén mdt vai gia dinh la ¢ dinh ty 1€ no nghia 1a cac khoan thanh toan rong cho trai
chu 13 nhu nhau véi nhitng CTKHN khac nhau; dong tién 1a ngu nhién; thi trudng
vbn hoan hao (c6 thé co thué); viéc ting gia cua trai phiéu duogc tich liy gitra ky hién tai

so v6i ky trude duge khau trir thue. Véi cac gid dinh trén, dinh dé khong lién quan cua



Brick va Ravid (1985) duoc phat biéu 14 “Nhitng thay ddi trong cdu trac ky han no s&
khong anh hudng dén gia tri hién tai cia cong ty”.

Boi vi cong ty co thé khong tra duoc no di hira, gia tri ky vong cua cac khoan no
thué cta cong ty phu thudc vao co cau ky han cia no bat ctr khi nao co ciu ky han cua
1ai suat khong bang phang. Ho gia dinh rang xac sudt v& no ting 1én theo thoi gian va
gia tri cta 14 chin thué 13i suat cua cong ty s& giam khi v& no. (Didu nay xay ra ching
han, néu trong qua trinh tai t6 chirc, cong ty phai d6i mat v6i nhitng rang budc vé viéc

st dung céc bién phap hd tro giam thué).

Hén g3 cia ohi phi
kiét qud ti chinh

Hiéngétamchén !
thud Gid i edng ty o don
i bay

Gla tr cdng ty khong don bay _
T 18 ngy 184 v

v

Nar vay

Nguon: Myer (1984)
Néu duong cong loi tirc doc 1én, giai thuyét ky vong ngu y rang trong nhirng nim
dau CP 13i vay do phat hanh NDH 16n hon CP lii vay du kién tir viéc luan chuyén
NNH. Nhung CP lai vay s€ it hon trong nhirng ndm sau d6. Trong trudong hop nay, viéc
phat hanh NDH lam giam nghia vu thué duy kién ciia cong ty va do dé lam ting gia tri
thi truong hi¢n tai cua cong ty. Nguoc lai, néu CTKHN débc xuéng, viéc phat hanh NNH
lam ting gia tri doanh nghiép. Do d6, gia thuyét thué ngu y ring cac Cong ty sir dung
nhiéu NDH hon khi cdu trac ky han c6 d6 doc duong.

Cong ty co thé pha san dudi ap luc phai tra cac khoan vay dén han, tién thué ky

vong ctia cong ty phu thudc vao ky han no, kha ning pha san ting theo thdi gian. Néu



duong cong 13i sudt hudng 18n, trong nhitng nam dau chi phi 14i vay tir viéc phat hanh
NDH 16n hon chi phi 1ai vay tur vi¢c phat hanh NNH nhung chi phi nay s€ it hon nhiing
nam sau d6. Cong ty thich vay NDH khi dudng cong i suit c6 d6 doc hudng 1én vi
hién gia cua chan thué 14 cao nhat.

Ly thuyét danh doi linh hoat (Dynamic Trade —off Theory) cho rang ciu triic von va
CTKHN tbi vu duoc xac dinh bai sy danh ddi linh hoat giita loi ich vé thué cua no va
chi phi phé san khi cong ty phan tng giita cac cu sdc bat loi ngay lap tirc bang cach tai
can b'fmg cAu tric vbn duy tri mot ty 1€ ng cao/CTKHN dai dé tan dung céc lo1 ich tir
thué va i suat.

Bang 2.1 duéi ddy s& tom tit nhitng 1ap luan chinh va bién dai dién cho nhiing ly
thuyét lién quan dén CTKHN cua cong ty, dong thoi gidi thiéu mot sé nghién ctru thuc

nghiém trén thé gi6i di van dung nhiing 1y thuyét nay trong nghién ctru vé CTKHN cua

cong ty.
Bang 2.1: Tém tit 1y thuyét lién quan dén CTKHN ciia cong ty
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(The vi€c tai tai trg cac khoan vayhiru hinh,
_ , _ va cOng su
Matching ngan han. Pay thyc sy 1a rii roky han tai
theory) cho cong ty. Vi vay, dé tranh san
tinh trang thanh khoan khong (2014)
hi€u qua, cong ty co6 thu nhdp
khong 6n dinh thich vay ng dai
han.
Ly thuyét dua Brickand No ngén han va ng dai han co6 su Cai va cong su
trén thué  Ravid khac nhau vé loi ich thué, docé6  (2008), Terra
, Thué, cau
(1985); sy khau trur chi phi 1ai vay. Phu (2011),
i . . _trac ky
(The Brick and thudc vao cau truc ky han cua lai Lemma va
. . han cua
Taxbased  Ravid suat, cong ty tim cach toi dahéa =~ | Negash
lai suat
theory) gia tri hién tai rong (NPV) thong

qua ciu trac ky




Bien dai

Ly thuyét  Tac gia Noi dung dién Ung dung

(1991) han ng t61 vu ctia ng, dan dén (2012),
mot su gia tang vé loi ich thué. Matues va
Tuy thudc vao lai suat, cho du la Terra
duoc mo hinh hoa ngau nhién (2013),
hay khong thi cdu trac ky han va Costa va
phi ky han déu duoc xac dinh 1a cong su
nhan t§ du doan cua ky han ng. (2014)

(Nguon téng hop)

2.2. Cac gia thuyét nghién ciru, thwe nghiém va bién dai dién

Nhiéu tac gia trén thé gidi va Viét Nam di nghién ciru cc nhan t6 anh huong dén
CTKHN cua céc cong ty va thong qua danh gia tinh dang dan cua cac 1y thuyét chi phi
dai dién, 1y thuyét bat can xtimg thong tin va thué trong thyc tién. Tac gia da tham khao

bai viét va nghién ctru cua cac nha khoa hoc di trude nhu sau:

> Leverage and the Maturity Structure of Debt in Emerging Markets

Mateurs va Terra (2013) tai mot thi truong méi ndi rong 16n gdm nhiéu quéc
gia, su lya chon gilta ng va vdn CSH véi quyét dinh gitra NNH va NDH. Cac két
qua thuc nghiém cho thiy tac dong chéo giira don bay LEV va CTKHN hoat dong
hoan toan nguoc lai gitta cdc mau My Latin va Pong Au. Tinh thanh khoan va quy

mo cua cong ty co twong quan nghich bién véi NDH

> Debt Maturity Choices of firm: Evidence from African Countries

Lemma va Negash (2012) vé su lia chon KHN ctia cac DN tai cac quéc gia
thuoc chau Phi cho théy: cac nhéan to bién dong thu nhap va ky han tai san co tac
dong duong dén KHN. Két qua nghién ctru cho thiy loi nhuan, co hdi ting trudng,

quy md va thué cua cong ty khong co tac dong dén KHN

> Debt Maturity Choices Determinants of corporate debt maturity in South
America
Kirch va Terra (2012) vé su Lua chon & cac yéu td c6 anh huong bac nhat
dén quyét dinh CTKHN cuia cac cong ty tai Nam My cho thiy rang thué co tac dong

am dén CTKHN. Két qua tng ho gia thuyét rang chat luong cta cac to chirc



qudc gia 1a mot yéu té quan trong quyét dinh dén hoat dong tai trg cia DN néi

chung va thoi gian dao han no noi riéng

> Corporate Debt Maturity An International Comparison of Firm Debt
Maturity Choices
Correia va cong su (2014) tai cac qudc gia Chau Au vé KHN, mot so sanh
qudc té vé cac Iwa chon CTKHN ciia cac cong ty tim thiy bang chimg cac nhan t6
thué khong co tac dong dén CTKHN. Ngoai ra, nghién ciru nay ciing dat dugc két
qua twong ty nhu Lemma va Negash khi két luan rang quy mo ciia hé thong NH

cang phat trién thi cac cong ty ndy cang st dung nhiéu NNH.

> Ciac nghién ctru ciia cac nha khoa hoc Viét Nam

Nguyén Thanh Nhi (2018) vé “Cdc nhén t6 tic dpng dén CTKHN ciia cong
ty tai Viét Nam” cho thdy, CTKHN cua cong ty tai Viét Nam 13 cdu trac dong. Nhan
t6 noi tai gdm thu nhap va thué cé trong quan 4m véi CTKHN. Trong khi ty 18 no,
bién dong thu nhap, tinh thanh khodn, tai san hitru hinh, ky han tai san va quy mo c6
tuong quan duong, co hdi tdng trudng cua cong ty khong co tac dong vo1 CTKHN.

Trinh Thi Hoat (2015) vé “Cdc nhén té anh hwong dén CTKHN ciia cdc
cong ty niém yét - bang chirng thwe nghi¢m tai Viét Nam”. Két qua nghién ctu
cho thdy, quy mo cong ty, ky han cua tai san, kha ning thanh khoan, don bay tai
chinh c¢6 méi quan hé cing chiéu véi CTKHN. Nguoc lai CTKHN c6 mdi twong
quan 4m vé6i do bién dong loi nhuan va thué & cac cong ty cd phan Viét Nam. >
Nghién ciru vé tac dong ciia nhan té Ty 1é kha ning chi tra ng - DSCR

X An, Y Deng, SA Gabriel (2011) trong “Théng tin bat doi xing, lva chon
doi nghich va dinh gia cua CMBS” (Asymmetric information, adverse selection,
and the pricing of CMBS). Két qua nghién ctru cho thay, trong tai liéu vé bat dong
san, bang chimg dang ké cho thiy rang ty 1& cho vay trén TSDB (LTV) va DSCR
ctia cac khoan vay thé chip thuong mai 1a nhitng yéu t6 du doan quan trong vé rui
ro v& ng (xem, vi duy, Episcopos, Pericli, va Hu, 1998; Archer, Elmer, Harrison va
Ling, 2002; Goldbergand Capone, 2002; Ciochetti, Deng, Gao va Yao, 2002;
Seslenand Wheaton, 2010; Yildirim, 2008; An, Deng va Sanders, 2009). Nghién
ctru dy doan rang viéc ting LTV s& anh huong tich cuc dén chénh léch cho vay

CMBS, trong khi viéc tang DSCR s¢€ c6 tac dong nguoc lai (két qua hoi quy chi ra


https://scholar.google.com/citations?user=46-cb8AAAAAJ&hl=en&oi=sra
https://scholar.google.com/citations?user=qAaJr0oAAAAJ&hl=en&oi=sra

rang cac két qua nghién ctru phan 16n phu hop véi viée thay thé DSCR cho LTV
trong phan tich hdi quy)

Jason Fernando (2022) trong “Coverage Ratio (DSCR): How To Use and
Calculate It’ vé DSCR trong tai chinh DN, 14 thuéc do dong tién c6 san dé thanh
todn cac nghia vu ng hi¢n tai. DSCR 1a mot chi s6 duoc st dung rong rai dé danh
gia strc khoe tai chinh ctia mot cong ty, dac biét 1a nhiing cong ty cé ty 1€ vay ng cao
va no nhiéu. Ty s6 ndy so sanh téng cc nghia vu ng ctia mot cong ty véi thu nhap
hoat dong cua cong ty d6. DSCR 1a mot thudc do thuong dugce s dung khi dam
phan cac hop dong cho vay gitra cac cong ty va Ngan hang. Vi du: mot DN ding ky
han mirc tin dung c6 thé c6 nghia vu dam bao rang DSCR cua ho khong giam xudng
dudi 1,25. Néu dang nhu vay, nguoi di vay co thé duoc coi 1a da khong tra duogc no.
Ngoai viéc giup cac ngan hang QLRR cua ho, DSCR ciing c6 thé giup cac nha phan
tich va nha dau tu khi phan tich sttc manh tai chinh cua mét DN

Pay dugc cho 1 truong hop din dén cudc khung hoang tai chinh nim 2008
va hién nay Viét Nam ciing dang roi vao tinh trang tai chinh tuong tu: Nhirng nguoi
di vay duéi chuan duogc cap vén khi co6 TSTC ma dé dang vuot qua cac budce thim
dinh chit ché. Khi nhitng ngudi di vay ndy bit dau v& no hang loat, cac TCTD da

cap von cho ho sup do.



Bang 2.2: Tong hop két qua nghién ciru thuwe nghiém vé tac dong ciia cac nhén td

noi tai

Cac nghién ciru thwe nghiém

Co SU;ly Bién .
thuyeét Tac gia Twong quan

Nguyén Thanh Nha (2018)
Correia va cong su (2014) +

Mateurs va Terra (2013) +/-

Cai va cong su (2018)
Kirch, G., & Terra (2012)

Fan va cong su (2012) +

Correia va cong su (2014)

Lot nhuan (PROF) o1& Thanh Nha (2018)

’ Lemma va Negash (2012) 0
Ly thuyét Kirch, G., & Terra (2012)

tin higu Lemma va Negash (2012)
Nguyén Thanh Nha (2018)

Bién dong thu nhap
(VOL) Flannery (1986)
Stephan va cong su (2011) -
Trinh Thi Hoat (2015)

Cai va cong su (2008) 0

Cai va cong su (2008)
Tinh thanh khoan ~ 11inh Jhl Hoat (20~1 5) +
(LIQ) Nguyén Thanh Nha (2018)

Mateurs, C., & Terra (2013) -

Mateurs, C., & Terra (2013) 0

Tai san htru hinh

(TAN) Kirch, G., & Terra (2012)

Ly thuyét Nguyén Thanh Nhi (2018)
su phu Nguyén Thanh Nhi (2018) Correia va

hop Ky han tai san (AM) cong su (2014) Lemma va Negash
(2012) Trinh Thi Hoat (2015)

Kirch, G., & Terra, P. R. S. (2012) 0




Cosély

thuyét Bien

Cac nghién ctru thue nghiém

Tac gia

Twong quan

Quy mo cong ty
(SIZE)

Ly thuyét
chi phi

Correia va cong sy (2014)
Nguyén Thanh Nha (2018)
Trinh Thi Hoat (2015)

Mateurs, C., & Terra (2013)

Lemma va Negash (2012)
Mateurs, C., & Terra (2013)

dai dién

Co hdi tang truong
(GROW)

Correia va cong sy (2014) Lemma

va Negash (2012)

Kirch, G., & Terra (2012)
Mateurs, C., & Terra (2013)
Nguyén Thanh Nha (2018)

Ly thuyét Thué
dua trén (TAX)

thué

Fan va cong su (2012)
Mateurs, C., & Terra (2013)

Kirch, G., & Terra (2012)
Cai va cong su (2008)
Nguyén Thanh Nha (2018)
Trinh Thi Hoat (2015)

Correia va cong su (2014)
Lemma va Negash (2012)

Ly
thuyét
béa t can Kha nang chi tra
Xx*ng no (DSCR)
thong
tin

X An, Y Deng, SA Gabriel (2011)

Jason Fernando (2022)

(Nguén téng hop)

Chuong 2 d trinh bay dugc nhitng van dé lién quan dén co s 1y thuyét vé CTKHN

ctia cong ty. Theo d6, luan van di tién hanh téng hop két qua cta cac nghién ctru thuc

nghiém vé CTKHN cuia cong ty trén thé gidi va tai Viét Nam. Qua d6 tao nén co s

virng chac giup tac gid xay dung nén mod hinh nghién ctru, hé thong cac bién cling nhu

cac phuong phap nghién ctru phit hop cho viéc phan tich tac dong ciia cac nhan té ndi

tai dén cAu trac ky han no cta cong ty quan tri nganh Khéch san — Du lich tai Viét Nam,

cling nhu tim kiém bing chtng cho thiy cac cong ty tai Viét Nam c6 diéu chinh ciu

tric ky han no.


https://scholar.google.com/citations?user=46-cb8AAAAAJ&hl=en&oi=sra
https://scholar.google.com/citations?user=qAaJr0oAAAAJ&hl=en&oi=sra

CHUONG 3
PHUONG PHAP NGHIEN CUU

3.1. Chon miu va dit liéu nghién ctru

Trude khi xay ra dai dich COVID -19, nganh du lich da c6 budc tang truéng vuot
bac (ty 1€ dong gép vao GDP nam 2015 1a 6,3%), tuy nhién, khach du lich sut gidm sau
mdi dot bung phat dich, nganh du lich trai qua nhiéu thoi gian bi gan nhu "déng bang”.
Theo sd liéu ctia T6 chitc Du lich thé giéi (UNWTO), nganh du lich thé giéi thiét hai
khoang 2,4 nghin ty USD trong nim 2021. O trong nuéc, ap luc lam phap ting cao va
nhirng dién bién khéng thuan loi cua thi trudng trai phiéu doanh nghiép, thi truong bét
dong san, ... da tac dong manh dén hoat dong tién té, ngan hang. Viéc mo rdng tin dung
ctia NHNN di doi v6i viée kiém soat rai ro ky han dé dam béo thanh khoan, an toan
hoat dong, dam bao kha ning chi tra cho doanh nghiép; ddng thoi, truong hop can thiét
hd tro voi ky han dai hon dé cac TCTD yén tdm hon khi cip tin dung. Theo d0, cac
TCTD s& phai lwa chon khach hang tét dé cho vay, d6 1a nhirng doanh nghiép c6 tiém

lyc tai chinh virng manh.

Mau nghién ctru duoc thu thap dudi dang bang, thyc hién nghién ciru cic nhan tb
noi tai tac dong dén CTKHN véi mau gdm 30 cong ty quan tri Khach san — Du lich phi
tai chinh niém yét trén San giao dich ching khoan TP. H6 Chi Minh (HOSE) va San
giao dich chung khoan Ha N6i (HNX) trong giai doan tir nam 2005 — 2021, khoang thoi
gian dai (17 nam) dé du co so dir liéu do ludng cling nhu thdy dugc b tranh dién bién
ciia Nganh nay tai Viét Nam trai qua céc giai doan kinh t& phon thinh va anh huéng
giam suy nhu thé nao... Pé danh gia tac dong cua cac nhan td ndi tai dén CTKHN cua
cac Cong ty nay, tdc gid sir dung dir li¢u dugc thu thap tor bao cédo tai chinh da dugc
kiém toan cua 30 cong ty trén. Ngoai ra, dir liéu cling dugc bo sung tur kho dir 1iéu cua
Cophieu68, théa man cac diéu kién sau:

(1)  Cong ty nghién ctru l1a cong ty phi tai chinh.
(2)  Bao cdo tai chinh dung dé thu thap dit liéu nghién ctru phai duoc kiém toan.

(3) Cong ty phai c6 dit liéu cac bién ddy du trong sudt khoang thoi gian nghién ctru.

(4)Cong ty co két qua kinh doanh tich cuc, tirc 1a loi nhuén sau thué phai duong
trong khoang thoi gian nghién ctru. (Theo Stephan (2011) cac gid tri di biét co



thé gy ra sai 1éch két qua u6c luong)

3.2. Mo hinh nghién ctru

M6 hinh nghién ctru dugc tac gid xay dung dua trén nghién clru ciia Mateurs va
Terra (2013). K¥ thuét co ban dé udc luong mo hinh no dén han 1a udc lugng OLS tong
hop. Nhitng nhan td ndi tai dugc nghién clru gém ty 1€ ng, 1g1 nhuan, bién dong thu
nhép, tinh thanh khodn, tai sdn hitu hinh, ky han tai san, co hgi tang trudéng, quy mo
cong ty va thué. Do quan tdm dén linh vuc Tai chinh — Pau tu trong nganh Khach san —
Du lich ciing nhu ké thira va tiép ndi nhimg khoang trong ctia cac nha khoa hoc di
trudc, bai nghién cuu lga chon thém nhan t6 kha nang chi trd ng (DSCR) cua doanh
nghiép vao md hinh nghién ctru vi day cling 1a mdt loai “ti€u chi” dam bao dugc cho
khoan vay va giup doanh nghiép phat huy toi da kha ning tao dong tién rong mot cach

hiéu qua. Mb hinh tong quat duogc viét lai nhu sau:

MRit= 00+ OiLEVit+ 02PROFut + fhVOLt, + 04L1Qit + 05TANw: + 0sAMi +

OSIZE:: + 08 GROWis + 09 TAXy+ 0:1DSCR it + £ix

Trong do:

MRi:
LEVi:
PROFi:
VOLi:
LIQi:
TANi:
AMiy
SIZEi:
GROWi:

TAX:

Cau truc ky han ng cua

Ty I¢ no

Loi nhuan

Bién dong thu nhap
Tinh thanh khoan
Tai san hiru hinh
Ky han tai san

Quy mo

Co hdi tang truong

Thué suat

Cong ty i tai namt
Cong ty i tai nam t
Cong ty i taindmt
Cong ty itainam t
Cong ty 1 tai ndm t
Cong ty itainam t
Cong ty itainamt
Cong ty i taindmt
Cong ty i tai nam t

Cong ty i tai nam t



DSCRi« Ty s6 kha ning chi tra ng Cong ty i tai nim t

gir  Sai so.
3.3.M0 ta bién

Dua trén bai nghién ctru gbe ctia Stephan va cong sy (2011) va chuan muc ké toan

Viét Nam. Cac bién trong mo hinh dugc xac dinh va tinh todn nhu sau:

3.3.1. Bién phu thudc:

1) Cau tric ky han n¢ (ky hi¢u MR)

Pé dai dién cho CTKHN cua cong ty, hau hét cac tac gia stir dung Ty trong cia ng
dai han trong tong no dé dai dién: Stephan va cong su (2011), Costa va cong sy (2014).
Bién do luong cAu trac ky han ng MR dugc tinh todn theo tiéu chuan ké toan & Viét
Nam. Trong d6, no dai han bao gém: phai trd dai han ngudi ban, phai trd dai han noi bo,
phai tra dai han khac, vay va ng dai han.

Cong thuc tinh:

Vay ng dai han

MR = Vay no dai han + Vay ng ngin han

2) Hé s6 kha ning thanh toan tong quat — HTQ

Pay 1a bién phan anh kha ning thanh toan chung ciia DN trong ky bao cdo. HTQ
cho biét DN c6 kha ning thanh toan duoc bao nhiéu 1an ng phai tra bang tong tai san.
"Tong sb tai san" duoc phan anh & chi tiéu "Tong cong tai san" (Ma sb 270) va "No
phai tra" phan anh & chi tiéu "No phai tra" (M4 s6 300) trén Bang can doi ké toan. Chi
s6 nay phan anh téng quat nhat ning luc thanh toan ciia DN trong ngdn va dai han

Cong thuc tinh:

Téng TS
HTQ =
No phiii tri

Heé s6 kha nang thanh toan tong quat (HTQ) thé hién:
— HTQ >2: Phan 4nh kha ning thanh toan cta doanh nghiép rat tét, tuy nhién hiéu
qua st dung von cé thé khong cao va don bay tai chinh thip. Doanh nghiép s& kho co

budc tang trudng vuot bac.



— 1< HTQ <2: Phan anh vé co ban, voi luong tong TS hién c6, doanh nghiép hoan
toan dap ung dugc cac khoan ng toi han.

— 0 <HTQ <1: Thé hién kha nang thanh toan ctia doanh nghiép thap, khi chi s6 cang
tién dan vé 0, doanh nghiép s& mat dan kha nang thanh todn, viéc pha san co thé xay ra

néu doanh nghiép khong cé giai phap thuc su phu hop.

3)  Hé s6 kha ning thanh toan tiec thoi — HNTT

Pay 1a bién cho thdy kha ning dap tmg cac khoan ng ngan han ctia DN 1a cao hay
thap. HNTT cho biét DN c¢6 kha ning thanh toan duoc bao nhiéu 1an ng ngan han bang
tai san ngin han. No ngin han 13 nhitng khoan ng ma DN phai thanh toan trong vong
mot nam hay mot chu ky kinh doanh. Tai san ngan han dugc phan anh & chi tiéu "Tai
san ng‘fm han" Muc A (Ma ) 100) va " ng ng.’fm han" dugc phan anh & chi tiéu I "No
ngan han" (M3 s6 310) trén Bang can d6i ké toan.

Cong thuec tinh:

Tién + cdc khodn twong duong tien HNTT = yyy

Tién va cac khoan tuong duong tién & ddy bao gém tién mat, tién giri ngan hang,
tién dang chuyén, cac khoan dau tu ching khoan ngin han va cac khoan dau tu ngin
han khéc c6 thé dé dang chuyén doi thanh tién trong thoi han 3 thang ma khong gap rii
ro 16n.

Hé sb nay dac biét hitu ich khi danh gid tinh thanh khoan cua mdt doanh nghiép
trong giai doan nén kinh té dang gap khung hoang (khi ma hang ton kho khong tiéu thy
dugc, cac khoan phai thu khé thu hoi). Tuy nhién, trong nén kinh té 6n dinh, dung ty s6
kha ning thanh toan tirc thoi danh gia tinh thanh khoan ctia mot doanh nghiép c6 thé
xay ra sai sot. Boi 18, mot doanh nghiép c6 mot luong 16n ngudn tai chinh khong duoc
str dung dong nghia do doanh nghiép d6 sir dung khong hiéu qua ngudn véon.

Hé sb kha nang thanh todn hién thoi thé hién:

HNTT thip, dic biét <1: Thé hién kha ning tra no cua doanh nghiép yéu, 1a dau
hiéu bao trudc nhimg kho khin tiém an vé tai chinh ma doanh nghiép c6 thé gip phai
trong viéc tra cac khoan ng ngan han. Khi HNTT cang dan vé 0, doanh nghiép cang mat

kha nang chi tra, gia tang nguy co pha san.

HNTT cao (>1): Cho thay doanh nghiép c6 kha ning cao trong viéc san sang thanh

todn cac khoan ng dén han. Ty s0 cang cao cang dam bao kha nang chi trd ciia doanh



nghiép, tinh thanh khoan & mirc cao. Tuy nhién, trong mét s trudng hop, ty sd qué cao
chua chac phan 4nh kha nang thanh khoan cta doanh nghiép la tot. Boi c6 thé nguon tai
chinh khong dugc st dung hop 1y, hay hang ton kho qua 16n dan dén viéc khi c6 bién

dong trén thi truong, luong hang tdn kho khong thé ban ra dé chuyén ho4 thanh tién.

3.3.2. Bién giai thich:

1) Tyléng-LEV

Stephan va cong su (2011), Lemma va Negash (2011) cho thay c6 sy gia tang rui ro
thanh khoan véi don b:fly, do d6 cac DN co6 don béy cao ¢ thé duoc du kién s& st dung
NDH hon dé giam bét rii ro kiét qué tai chinh lién quan dén viéc sir dung no vay trong
cau tric von. Pon bay duoc tinh bang ty 1é tong no va tong tai san cia cong ty.

Cong thuec tinh:

Té?ng no
LEV =
Tong tai san

2)  Loinhuin - PROF

Ly thuyét dua trén thué cho ring loi nhuin cia cong ty lién quan truc tiép dén ky
han ng. Cong ty hoat dong c6 1¢i nhuan thi thu nhap chiu thué s& cao hon, do d6 nhan
duogc loi ich thué nhiéu hon tir cac khoan ng dai han. B&i vi NDH c6 thé giup Cong ty
chon lya thoi diém thué phu hop dé mua lai hodc tai phat hanh thém ng. Mt khac, 1y
thuyét tin hiéu cho ré“mg viéc vay NNH gitp thi truong nhan dién duoc chét luong cua
DN. Chi DN c6 lgi nhuén cao méi vay NNH vi né duogc tin tuong vao kha nang tai tai
trg trong tuong lai (Flannery, 1986). Nhu vdy, theo 1y thuyét dya trén thué, Cong ty co
loi nhuan nhiéu s& st dung nhiéu ng NDH. Nguoc lai, nhitng 1ap luan dua vao 1y thuyét
tin hi€u cho r?mg cong ty hoat dong tt, c6 loi nhuén sé su dung nhiéu NNH.

Két qua tir nhitng nghién ctru thyc nghiém ciing khong thdng nhat voi nhau. Cung
nghién ctru ky han no ciia cdc Cong ty tai cac qudc gia phat trién nhung Fan va cong su
(2012) tim théy mbi tuong quan duong gitta ky han n¢ va lgi nhuan. Lgi nhuan, duogc

xac dinh béi ty 1¢ giita EBIT va tong tai san ciia Cong ty



Cong thuec tinh:

EBIT
PROF =
Tong tai san

3)  Bién ddng thu nhip — VOL

Do bién dong loi nhuén cling 1a mgt nhan td dai dién cho tinh hinh tai chinh cua céac
cong ty. Flannery (1986) cho ring cac cong ty c6 do bién dong loi nhuin thap cang co
kha nang dé phat hanh no dai han. Do bién dong trong bai nghién ciru nay dugc do
luong béng logarit tu nhién cua (do léch chuin cua sai phan bac nhét cta loi nhuan gifr
lai chia cho tong tai san).

Cong thuc tinh:

Dé léch chudn (Loi nhudn gii lai t — Loi nhudn giit lai t -1)
VOL =Ln )
Tong tai sdan

4) Tinh thanh khoan — LIQ

Mot nhan td khac cling dai dién cho tinh hinh tai chinh cua DN la kha nang thanh
khoan. Stephan va cong sy (2011), Costa va cong su (20140 cho thiy rang nhitng DN
c6 rui ro thanh khoan cang thap, thi cang c6 xu hudng str dung NNH trong CTKHN va
nguoc lai. Kha nang thanh khoan duogc dai dién béng ty s6 thanh toan hién hanh va
dugc tinh bang ty 1é tai san ngan han va no ngan han.

Cong thuec tinh:

Tai sin ngdn han

Lig= Ny phai tra ngtin han

5) Tai san hiru hinh — TAN

Theo 1y thuyét su phu hop, nham giam thiéu rai ro va chi phi kiét qué tai chinh, ky
han ciia nhitng khoan vay ng can phai phtt hop véi ky han ciia tai san trong DN. Tai san
stt dung 1au dai nén duoc tai tro bang nhimg khoan vay no dai han. Bang nghién ctru
thuc nghiém, Krich va Terra (2012) phat hién mdi tuong quan duong giita TSCD va ky
han ng. Nhitng DN ¢6 nhiéu tai san hitu hinh c6 thé thé chap t6t hon, chi phi pha san
thip hon do d6 c6 thé vay no vé6i ky han dai hon. Tuy nhién, trong nghién ctru cta

Mateurs va Terra (2013) va Costa va cong su (2014) lai khong tim thdy bang ching



nao ching minh cho méi twong quan nay. Tai san hitu hinh dugc xac dinh boi ty 18 giita
tai san c6 dinh rong va tong tai san.
Cong thuec tinh:
Tai sin cé dinh rong
TAN = Téng tai sin
6) Ky han tai sain - AM

Myers (1977) cho ring mét cong ty c6 thé kiém soat ddu tu dudi mirc bang cach rut
ngén ky han ng. Dya trén ly thuyét chi phi dai dién va nghién ctru thuc nghiém cua
minh nhdn manh vai tro ky han tai san dén quyét dinh CTKHN cta cong ty, ky han TS
cang dai cac DN cang str dung nhiéu NDH. Nhiéu nghién ctru thuc nghiém ciing chi ra
ky han tai san c6 tuong quan duong véi ky han ng ctia cac DN nhu: Stohs & Mauer
(1996) , Stephan va cong sy (2011), Lemma va Negash (2011). Bién ky han tai san
dugc tinh toan bang tai san cd dinh hitu hinh rong chia cho chi phi khau hao.

Cong thuec tinh:

Tai sin rong + Nha may + MMTB
AM = Chi phi khéu hao
7) Quy mé — SIZE

Quy mo6 Cong ty 1a mot nhan td dai dién cho viéc xac dinh chi phi dai di¢n cua cac
cong ty, theo d6 cac cong ty c6 quy mo nhéd duogce coi la s€ phat sinh chi phi dai dién
nhiéu hon céac coéng ty c6 quy mo 10n, va van dé chi phi dai dién lai anh huong dén
quyét dinh lya chon ky han ng. Do d6 quy mé cong ty 1a mot nhéan t6 quan trong khi
xem xét cac nhan t6 tic dong I1én ky han no. Bién quy mo cong ty duoc tinh bang cach
liy logarit tu nhién cta tong tai san.

Cong thirc tinh: SIZE = Ln(tong tai sdn theo soé sdch)

8) Co hoi tang trweong — GROW

Duya trén 1y thuyét chi phi dai dién, nghién ctru ctia Myer (1977), cong ty c6 cang
nhiéu co hoi dau tu, thi cang st dung nhiéu NNH hon trong cdu tric ng cia minh dé
giam van dé dau tu dudi mic. Va co hdi dau tu c6 mdi lién hé mat thiét véi tée do ting

truong, theo dé, cac cong ty cang c6 téc do ting truong cao thi cang c6 nhiéu co



héi dau tu trong tuong lai va nguoc lai (Stephan va cong su (2011), Costa va cOng su
(2014)). Téc do tang truong dugc tinh toan bang cach lay toc do ting trudong doanh thu
(doanh thu ban hang va cung cdp dich vu) chia cho tdc d ting trudng tong tai san.
Cong thuc tinh:
No phii trd + Gid thi truong von

GROW = Téng tai sin

9)  Thué-TAX

Loi nhuén sau thué cho biét quy mé loi nhuan danh cho cac chit s¢ hitu cia DN qua
mdi thoi ky nhét dinh. Chi tiéu nay cung cap co so cho viéc danh gia cac chinh sach ké
toan cua DN, trinh d§ quan tri chi phi hoat dong, ndng luc sinh 161 hoat dong cua DN va
ngudn gbc ting truong bén ving vé tai chinh caa DN. Do vay, thué s& 1a nhan t6 quan
trong tac dong dén quyét dinh Iya chon ky han no cia cac DN. Stohs & Mauer (1996)
chi ra rang ky han no c6 twong quan véi thué suat. Tuy nhién ky vong dau khong giéng
nhau. Bién thué suit phai ndp duoc tinh bang thué phai ndp chia cho tong thu nhap chiu
thué.

Cong thuec tinh:

Thué TNDN

TAX = Thu nhép truée thué



10) Ty s6 kha ning tra ng - DSCR

Hé sb tra ng vay, Hé sé ning luc tra no, doi khi viét tit 1a DSCR (Debt service
coverage ratio) 13 mot ty s tai chinh danh gia kha ning thanh toan no néi chung cia
doanh nghiép. Ty s6 nay cho biét dé chuan bi cho mdi dong tra ng gdc va lii, doanh
nghiép c6 bao nhiéu dong c6 thé sir dung dugc.

Cong thuc tinh:

EBIT — Chi phi hoat dong
DSCR = Téng ng phii tri

Trong do:

Thu nhéap hoat dong rong (EBIT) = Doanh thu - chi phi hoat dong.
Téng no phai tra = No gbc + Lai vay * (1 - Thué TNDN)

Y nghia:

DSCR<1: phan 4nh doanh nghiép khong thé thanh toan cic nghia vu no hién tai
néu chi dua vao nang luc tai chinh c¢6 sdn. Doi hoi doanh nghiép can dya vao cac ngudn
luc di vay bén ngoai dé dam bao kha nang chi tra no.

DSCR >1: cho thiy doanh nghiép c6 du tiém luc dé thanh toan cac khoan no ma
khong can nhiéu dén ngudn von vay.

Nhin chung: Chi s6 dé do ludng mirc d6 can dbi vé tai chinh cta doanh nghiép. Tir
d6 biét doanh nghiép c6 dang no nan nhiéu hay khong. Diéu nay giup cic nha dau tu,
ngan hang,... ra quyét dinh dau tu, cho vay phu hop véi tinh hinh thuc té cia doanh
nghiép.


https://vi.wikipedia.org/w/index.php?title=T%e1%bb%b7_s%e1%bb%91_t%c3%a0i_ch%c3%adnh&action=edit&redlink=1
https://vi.wikipedia.org/wiki/N%e1%bb%a3
https://vi.wikipedia.org/wiki/Doanh_nghi%e1%bb%87p
https://vi.wikipedia.org/wiki/Doanh_nghi%e1%bb%87p

Bing 3.2: Tém tit cdc bién trong mé hinh hinh nghién ciru

Nghién ciru thue nghiém dén

Tén bién Cach xac dinh Cosé (Ly . Ngudn dir liéu
£ chirng
thuyét)
Ciu tritc k§ Vay no dai han Kirch va Terra (2012)? Le‘mnAla Va  leoTC da e
h MR . § (Negash (2012), Correia va cong su idm toan
Ay Vay no dai han + Vay no ngan han (2014)
HTQ Tong TS BCTC di duge
No phdi tra ki€m toan
Tién + cdc khoan twong dwong tién NNH .
BCTC da duoc
HNTT X .
kiém toan
R ~ [Cai va cong sy (2008), Correia va
Ty 1€ no Tong no Ly thuyet [cong su (2014), Costa va cong sy [BCTC da dugc
LEV Téng tai san tin hiéu  [(2014), Kirch va Terra (2012), kiém toan
Lemma va Negash (2012)
Loi nhugn EBIT Ly thuyét Kirch va Terra (20 1‘2),AMateurs Va |seTe da duoe
PROF . 0 hicu Terra (2013), Cai va cong su (2008), idm toan
Tong tai san ; Correia va cong su (2014)
Bién dong J, . . W e : o g , X ~
thu nhap DG léch chuan (Loi nhugn giir lai t — Loi nhudn giit lai t -1) Ln ij t}.nAJyet Lemma va Negash (2012) B.C;TC d,a duoc
Tong tai san tin hiéu ki€ém toan
VOL
Tinh thanh Tai san ngan han Ly thuyét |Costa va cong su (2014), Mateurs BCTC da dugc
khoan LIQ No phdi trd ngdn han tin hi¢u  [va Terra (2013) kiém todn




Nghién ciru thwe nghiém dan

Tén bién Cich xic dinh Co sé (Ly ; Nguén dit liu
X chung
thuyét)
: : | Ly thuyé 3 0 2014), Kirch vz <
oy Tai san co dinh rong Tong tai san vt 1‘1yet Costa va cong sy (20 )" frehva B(;TC da duoc
Tai san hitu su phu  |Terra (2012), Mateurs va Terra Kidm toan
hinh TAN hop (2013)
Ky han tai o o o Ly thuyét |Cai va cong su 2008), Correia va N
can Tai san rong + Nha may + MMTB Chi phi khdu hao su phu cong su (2014), Lemma va Eigrzfoiiduqc
AM hop Negash (2012)
’ Cai va cong su (2008), Correia va
Quy mo A, . Ly thuyét [cong su (2014), Costa va cong sy |BCTC da duoc
SIZE Ln (tong tai san theo 56 sach) chi phi dai|(2014), Fan va cong su (2012),  [kiém toan
dién Kirch va Terra (2012)
N . , <, |Cai va cong su (2008), Kirch va ~
Co qh()l tang No phdi tra + Gid thi truweong von Tong tai san Ly thu,yet. Terra (2015)’ Lémma)vé Negash B.C;TC d,a duoc
truong chi phi dai (2012) kiém toan
GROW dién
B ~ [Kirch va Terra (2012), Mateurs va
hud TAX Thue TNDN Ly thuyét [Terra (2013), Cai va cng su (2008),[BCTC da duoc
Thu nhép trude thué du:a’trén Costa va cong su (2014), Fan va ki€ém toan
) thué cong su (2012)
Ty s6 kha , Ly thuyét : -
ngn 2 EBIT — Chi phi hoat déng Tong no phdi tra y uyet Ix An, Y Deng, SA Gabriel (2011) |BCTC dé dugc
g tra ng bat can X .
, Jason Fernando (2022) kiém toan
DSCR Xurng

thong tin




3.4. Trinh ty nghién ciru

Nham kiém dinh nhiing gia thuyét nghién ctru c6 lién quan dén cau héi nghién ctru
(1) va (2), thong qua d6 danh gia tac dong cua cac nhan t6 ndi tai CTKHN ciia cong ty,
luan van sg:

Buwéc 1: Nghién ctru tic dong cia cac nhan t6 noi tai dén CTKHN cua 30 cong ty
trong giai doan tir nam 2005 - 2021 bang viéc hdi quy phuong trinh (1)
theo cac phuong phap Pooled OLS, FEM, REM; Dong thoi tién hanh thyc
hién céc kiém dinh can thiét dé chon lwa mé hinh phu hop nhét, gdm kiém
dinh Hausman

Budre 2: Hoi quy phuong trinh theo phuong phap OLS cho bién HTQ va HNTT dé
so sanh (chuan ménh), c6 thé thay tac gia bo sung hai bién HTQ va HNTT
dai dién cho yéu td tra ng ctia DN vao xem c6 gidi thich thém cho sy thay

d6i bién MR hay khong.
3.5. Phuong phap kiém dinh mé hinh

Pé dap ung cac muc tiéu nghién ctru ciia minh ciing nhu kiém dinh cac gia thiét
nghién ctru, dé tai thuc hién cac phuong phap kiém dinh theo trinh tir nhu sau: théng ké
md ta dir lidu, kiém dinh sy khac biét trung binh cac nhom mau, udc luong md hinh va

kiém dinh cac gia thiét nghién ctru voi sy hd tro ciia phan mém Stata 12.0.
3.5.1. Thuc hién thng ké mé ta trén toan bd mau

Nham mo ta lai cac dac tinh ctia dit li€u nghién ctru va dua ra cac nhan dinh ban dau
vé dir liéu nghién clru, tac gid thyc hién thong ké mo ta cac bién dya theo céc tiéu chi
cu thé bao g@)m: gia tri trung binh, gia tri l1on nhat, gia tri nho nhat, trung vi, do 1éch

chuan.
3.5.2. Phuong phap wéc lwgng mo

Dir liéu nghién ciru duoc thu thap duéi dang bang. Do dic diém cua dit lidu nghién
ctru 12 mot mau kiém duyét, tirc 13 bién phu thudc ky han no ludn co gia trj trong
khoang tir 0 =>1 va mdt sd cong ty trong mau khong sir dung bat ky khoan ng dai han
nao trong sudt giai doan nghién ciru (gia tri quan sat ctia ky han ng = 0).

Cac giai dinh co ban cia md hinh nay 1a: 1) Cac bién giai thich (87, i) trong moi

khoang thoi gian khong twong quan véi sai s6 riéng trong mdi khoang thoi gian; va 2)



Céc bién giai thich khong twong quan véi tic dong khong dugc quan st trong khoang

thoi gian nghién ciru. Udc lugng hdi quy cung cap tinh nhat quan mién 1a gian dinh co

ban duoc thdéa man

3.6.

Gia thuyét nghién ctru

Nham giai quyét van dé nghién ctru di dit ra, dyua trén khung 1y thuyét, cic nghién

ctru thuc nghiém di néu & Chuong 2, bai nghién ctru dat ra cac gia thuyét nghién ciru

nhu sau:

£ %4

A

A

Gid thuyét nghién ciru dwa vao ly thuyét tin hi¢u

Trong thi truong tai chinh, nguoi di vay 1a nguoi ndm rd thong tin vé minh nén

s& duoc loi nhiéu hon trong giao dich, nguoc lai ngudi cho vay ciing khong dé
dai néu khong biét rd vé khach hang ctia minh. Pé giao dich thanh cong, ngudi
di vay phai phat tin hiéu rang minh 1a nguoi c6 kha ning tra dugc no tét: cac tin
hiéu nhu uy tin cia cong ty, quy mé va danh tiéng cong ty, ning lyc tai chinh,
TSBB,...Tuong tu nhu vay, dé han ché lya chon nguoc, nguoi cho vay thuong
ap dung han muc tin dung khac nhau d6i v6i mdi dbi twong vay, du an va thoi
han vay; trén thi truong chimg khoan, cac nha dau tu thudng san loc va thudng
lya chon dau tu véao céac Cong ty c6 thong tin minh bach, uy tin, hoat dong hi¢u
qua. Pé giam thiéu rai ro dao dirc, cac nha dau tu xay dung co ché giam sat co
thé dudi dang tryc tiép hodc gian tiép. Co ché giam sét truc tiép 1a viéc nha dau
tu tu bo ra nguén luc dé dat duoc kiém soat thong tin cua dbi tac. Co ché giam
sat gian tiép thong qua thong tin thu thap tir cac nha to chirc thi trudng nhu Uy
ban chimg khoan nha nuéc, S¢ giao dich chimg khoan tir cac ngudn thong tin
bat budc cung cap. Tir do:
HI: Ty Ié ng ¢6 moi twong quan nghich bién véi CTKHN

Mateurs va Tera (2013) cho thdy viéc phat hanh NNH duogc thi truong danh gia
nhu 14 mot tin hiéu tot tir céng ty do cac nha dau tu tin rang rat ngin ky han
thanh toan no c6 nghia 14 cac cong ty dau tu c6 hiéu qua va co kha ning thanh
toan t6t. Do vy cac cong ty c6 tinh hinh tai chinh tét thich sir dung NNH vi
muc dich phat tin hi¢u ra thi trudng bén ngoai vé tinh hinh tai chinh cia minh.
Trong khi d6 cac Céng ty c6 tinh hinh tai chinh khong tdt lwa chon sir dung
NDH vi ho khéng du kha ning dé thanh toan cho cac khoan ng ¢ ky han ngan.



Nghién ctru thuc nghiém cta Correia va cong su (2014) tim thiy bang chimg

cho thdy méi quan hé nghich bién giita lgi nhuan va CTKHN. Tir d6:

H?2: Loi nhudn ¢é méi twong quan nghich bién véi CTKHN

A Ly thuyét tin hiéu cho rang Cong ty c¢6 bién dong thu nhap cang cao cang nén sir

dung nhiéu NDH nhiam han ché rui ro thanh khoan do dugc danh gia la c6 tinh
hinh tai chinh khong tdt va nguoc lai. Va Két qua thu dugc tr nghién ctru thyc
nghiém ctua Lemma va Negash (2012), Nhi, N.T (2018) chtng t6 bién dong thu
nhap va CTKHN c6 méi twong quan duong. Tir d6:

H3: Bién dong thu nhdp c6 méi twong quan dong bién véi CTKHN

A Cong ty c6 tinh thanh khoan cang cao cang dé dang tiép cén va huy dong duoc

O/
£ %4

nhiéu von dai han. Va Két qua thu dugc tir nghién ctu thuc nghiém cua
Mateurs, C., & Terra (2013) ching t6 bién dong thu nhip va CTKHN c6 mbi

tuong quan am. Tu do:
H4: Tinh thanh khodn c¢é méi twong quan nghich bién véi CTKHN

Gid thuyét nghién ciru dwa vao ly thuyét sw phit hop

A Theo 1y thuyét su pht hop cho rang nham giam thiéu rdi ro va chi phi kiét qué tai

A

chinh, ky han cta nhitng khoan vay ng can phai phu hop véi ky han cua tai san
trong cong ty. Tai san str dung lau dai nén dugc tai tro bang nhitng khoan vay ng
dai han. Ngoai ra, do tdn tai hién tuong bat can xung vé thong tin nén nguoi cho
vay thudng yéu cau Cong ty phai co tai san dam bao cho cac khoan vay. Khoan
vay c6 ky han cang dai thi yéu cau vé tai san c6 dinh déng vai tro dam bao cho
khoan vay cang 16n. Nhu vy, nhitng cong ty c6 nhiéu tai san hitu hinh c6 thé
thé chip tot hon, chi phi pha san thip hon do d6 c6 thé vay no véi ky han dai
hon. Bang nghién ctru thyc nghiém, Krich va Terrra (2012) va Nha, N.T (2018)
phat hién mbi tvong quan duong giira tai san c6 dinh va cau triic ky han no cua
cong ty. Tu do:
HS5: Tai san hitu hinh ¢6 moi tuong quan do”‘ng bién véi CTKHN

Sy phu hop gitta ky han cia no va ky han cta tai san c6 vai tro rat quan trong,
khong chi giup Céng ty giam thiéu rui ro thiéu hut tién mit thanh toan (Stohs va
Mauer, 1996) ma con c6 thé gitip cong ty giam thiéu cac van dé dau tu dudi

mizc (Myers, 1977). C6 thé n6i sy phi hop giita ky han ciia ng va ky han cua tai



san 1a rit quan trong va né duoc chap nhan rong rii vi nd giup cong ty kiém soat
rii ro va chi phi khanh kié¢t tai chinh (Lemma va Negash, 2012). Nghién ctru
thuc nghiém ctua Lemma va Negash (2012) va Correia va cong su (2014) déu
tim thdy mdi quan hé dong bién gitta ky han tai san véi cau trac ky han no.
Kirch, G., & Terra (2012) thi tim thdy khong c¢6 méi twong quan vdi CTKHN.
Tur do:

HG6: Ky han tai san khong ¢ moi twong quan véi CTKHN

Gid thuyét nghién cvru dya vao Iy thuyét chi phi dai dién

Theo Stohs & Mauer (1996), cac Cong ty c6 quy md nhod s€ c6 kha nang phat
sinh chi phi dai dién nhiéu hon cic Cong ty 16n. Do vay, cic cong ty co quy mod
nho s& c6 xu hudng st dung NNH nhiéu hon dé giam chi phi dai dién phat sinh.
Nguyén nhéan, no ngin han c6 thoi han ddo han ngan, gop phan ting kha ning
giam sat cua chi no ddi véi cong ty. Nguoc lai, cong ty 16n thudng c6 bd may to
chuc hoat dong hi¢u qua hon, co ché giam sat tdt hon nén c6 nhiéu co hoi giam
thiéu chi phi dai dién, giup cong ty d& dang tiép can thi trudng von vay dai han.

Tir d6, quy mo cong ty mdi trong quan duwong CTKHN:

H7: Quy mé Céng tycé moi twong quan dong bién véi CTKHN.

A Ciing dua vao 1y thuyét chi phi dai dién, tai nhitng Cong ty c6 ty 1& no cao, xung

dot vé loi ich giita cac chi ng va cac co dong (ngudi quan 1y) s& cang gay git.
Nha quan 1y s& hanh dong vi lgi ich ctia minh, tir chdi dau tu vao nhitng du 4n c6
NPV duong dé thuc hién dau tu vao nhitng dy an ¢6 rui ro hon, tao ra gia tri
thap trong tuong lai nhung dem lai nhidu tién mat & hién tai hay con goi 1a déu
tu dudi muc. Trong khi d6, cac chi no mudn dau tu vao nhitng du an it rui ro,
tao ra gia tri cao trong twong lai. Pidu nay s& duogc kiém soat bing cach vay ng
ngén han va ky han thanh todn s€ dugc thuc hi¢n trudc khi dau tu (Myers,
1977). Béng nghién ctu thyc nghiém, Correia va cong su (2014), Lemma va
Negash (2012), Kirch, G., & Terra (2012), Mateurs, C., & Terra (2013), Nguyén
Thanh Nhi (2018) dd tim thdy bang chung khoéng c6 mdi twong quan voi
CTKHN, cong ty voi nhiéu co hoi ting truong s& co6 xu hudng str dung nhiéu

NNH. Tu do:

HS8: Co héi tang truéng khéng c6 méi twong quan véi CTKHN.



R/
£ %4

0.
0‘0

Gid thuyét nghién ciru dwa vao Iy thuyét dwa trén thué

A CTKHN t5i wu lién quan dén 1y thuyét danh déi giita loi thé thué cia no, chi phi

pha san va chi phi phat hanh no. Ky han no t6i vu ting khi chi phi phat hanh no
tang, loi thé vé thué ciia no giam, va bién dong gia tri cong ty giam. Khéi luong
loi ich 14 chan thué tir viéc cong ty vay NDH khong phu thudc vao gi tri ng ma
n6 phu thudc vao nhitng yéu té duoc giam trir thué nhu khau hao hoic cac khoan
tin dung thué. Gia tri clia cac yéu tb nay ting 1én thi thu nhap chiu thué s& giam,
do d6 loi ich tir thué giam. Bén canh cac két qua nghién ctru thué c6 mdi twong
quan duong vo1 KHN, Correia va cong sy (2014), Lemma va Negash (2012) tim
théy khong c6 co mbi tuong quan thué va ky han ng. Khi lgi ich nhan dugc tr
thué ting va gia tri cua cong ty ciing tang 1én thi cong ty c6 xu hudng st dung
NDH, tuy nhién, nghién ctru thuc nghiém thu dugc két qua khong ro rang. No
cua dy an phai & muc sao cho ngan luu tu do cia du an du dé thuc hién céc
nghia vu tra 1ai va ng géc. Tu d6, ta c6 thé suy ra ré'tng no duoc xac dinh trén co
s udc tinh ngan luu ty do cia dy an. Tuy nhién, dé tinh ngan luu ty do cia du
an, ta lai phai biét co cdu vén vi lai vay dugc khau trir thué. Véi kha ning vay
no toi da dugc xac dinh, ta 14p mo hinh chi tiét dé xac dinh ngan luu tu do cia
du an. Sau d6, kha nang trd no tirng nam cua du an dugc danh gié dua trén hé $6
an toan tra no. Néu hé sb an toan tra ng hang nim qua thap, thi mic ng vay (va

cac diéu khoan khac nhu ky han, 13i suat) phai duoc diéu chinh. Tir d6:
HY: Thué khéng c6 moi twong quan véi CTKHN

Gid thuyét nghién civu dwa vao ly thuyét bt cin xirng thong tin

DSCR 1a mdt chi s6 quan trong thudc nhém céc chi sé don biy tai chinh
(financial leverage ratio) d6i véi cac ngan hang hodc cac to chic tin dung khi
tham dinh béo cdo tai chinh ctia mdt doanh nghiép can vay vén. Pé ra duoc
quyét dinh cho vay phu hop, bén cho vay can cin ctr vao tinh hinh nén kinh té vi

mo, chi s0 kha ning trd ng ciia doanh nghiép va ngudn luc bén ngoai khéc.

A Hé sb an toan tra ng (DSCR) hang nam duoc dinh nghia bang tién mat sin c6 dé

tra no chia cho ngan luu tra no cia nim dé. Jason Fernando (2022), chi s6
kha ning tra ng (DSCR) trong tai chinh DN, 1a thudc do dong tién (cash flow)

c6 san dé thanh todn cac nghia vu ng hién tai. DSCR 1a mét chi s6 duoc sir dung

rong rai dé danh gia strc khoe tai chinh cia mgt DN, dac biét 1a nhitng DN c6 ty



1€ vay ng cao va ng nhiéu. Ty $6 nay so sanh téng cac nghia vu ng cia mot DN
v6i thu nhap hoat dong cua DN dé thuong duoc bao gdm trong cac hop dong
cho vay. DSCR 1a mot thudéc do thuong dugc su dung khi dam phéan cac hop
dong cho vay giita cac DN va NH. Vi du: mot DN ding ky han muc tin dung ¢
thé c6 nghia vu dam bao rang DSCR ctia ho khong giam xudng dudi 1.25. Néu
dung nhu vay, nguoi di vay co thé duogc coi 1a da khong tra duoc ng. Ngoai viée
gilip cac ngan hang quan 1y rii ro ciia ho, DSCR ciing c6 thé gitip cac nha phan
tich va nha dau tu khi phan tich sttc manh tai chinh cua mot DN.

A Pay dugc cho 1a truong hop din dén cudc khung hoang tai chinh nim 2008.

Nhimng nguoi di vay dudi chuan dugc cap von khi c6 TSTC ma dé dang vuot
qua cic budc tham dinh chat ché. Khi nhimg nguoi di vay nay bat dau v ng
hang loat, cac TCTD da cép von cho ho sup do. Trong HPKD, DN c¢6 lgi nhuan
do6i khi ciing c6 thé that bai néu nhu khong di dong tién dwong duy tri cho cac
khoan cin phai thanh toan. Diéu ndy ciing c6 thé xdy ra néu loi nhuin ciia mot
DN d6 bi rang budc do cac mit hang bi ton dong, hang ton qua muc hodc phai

chi nhiéu cho nhiing khoan du tu TSCP.

HI10: Kha néng chi tra ng ¢6 moi twong quan nghich bién véi CTKHN

Trong chuong 3, luin vin da trinh bay nhitng van dé lién quan dén phuong phép
nghién ctru cac nhédn td tic dong dén CTKHN cua cic cong ty quan tri nganh Khach
san — Du lich tai Viét Nam. Tu co so 1y thuyét va két qué nghién ctru thyc nghiém, luén
van da xay dung gia thuyét nghién ctru, hé théng cac bién, mé hinh nghién ctu ciing
nhu cac phuong phap nghién ctru phu hop. Dé lam rd muyc tiéu nghién ciru, luan vin
van dung mo hinh tinh va tién hanh hdi quy theo phuong phap Pooled OLS. Sau d6, dé
han ché sai 1éch trong két qua hdi quy do mé hinh nghién ctru c6 kha ning bi bo sot cac
nhan t6 quan trong nhung khong quan sat duoc, mo hinh anh huong cd dinh (FEM) va
mo hinh anh huodng ngéu nhién (REM) dugc thyc hi¢n. Va dé lga chon mo hinh phu

hop nhéat, luan van cling da thuc hién kiém dinh Hausman.



CHUONG 4
KET QUA NGHIEN CUU

4.1. Két qua thong ké mé ti

Chuong 4 trinh bay két qua nghién ctru nham 1am rd muc tiéu nghién ctru vé tac
dong cua cac nhan t6 ndi tai dén CTKHN cua cong ty quan tri nganh khach san — du

lich tai Viét Nam, qua d6 xac dinh dugc nhan td nao co tac dong manh nhét dén quyét

dinh vé ky han ng.
Bing 4.1: Két qua thong ké mé ta cac bién

Tenbién SO S‘:,l‘t‘a“ GTTB  Saiséchuin  GTNN GTLN
No 374 16.34759 8.50813 1 30
YEAR 373 2014 4.15997 2005 2021
MR 373 0.18796 0.22028  -0.01107 0.8242
LEV 373 0.68043 0.48416 0.00858 1.9785
PROF 373 0.21104 256428  -0.82252  49.54099
VOL 371 -30171.67 49893.62  -218050  2832.88
LIQ 373 4.55452 1436397  0.05791  136.4637
TAN 373 -0.25368 0.2819  -2.10256 0
AM 355 11.60803 188.3516  -2256.507  2328.355
SIZE 373 5.36354 0.5798 3.15229 7.17975
GROW 373 0.99666 0.01962 0.7754 1.00032
TAX 360 0.20543 0.17722 0  1.56375
DSCR 373 3.00046 8.88287  -7.08156  134.0859
HTQ 373 9.85777 23.60068 1.01087  233.0895

Tén bién S6 quansit GTTB Sai s chuin GTNN GTLN




HNTT 373 5.20131 14.73427 0.09564 136.2036

(Nguon: Tdc gid xir Iy s6 liéu tir phan mém Stata)
4.1.1 :Phan tich két qua thong ké mo ta cac bién:

Két qua thong ké trong bang 4.1 cho thiy, gia trj trung binh ctia MR 1 ~ 19% nghia
1a 30 cong ty c6 phan niém yét dugc nghién ciru trong giai doan 2005 - 2021 ¢6 ty 1é
vay NDH trung binh trén téng no vay 1a ~ 19%. Két qua cho thdy cac quan sat trong
mau ung hd cho két luan cua céac nghién ctru da néu vé viéc cac DN Viét Nam, cling
nhu cac nudc dang phat trién khac c6 xu hudng sir dung co cdu NNH, dic biét 1a dong
vbn cua cac cong ty quan tri Khach san — Du Lich xoay dugc nhiéu vong hon.

LEV, gia tri trung binh cua Ty 1& no tai mau 1a 0,68 cho théy khoang 68% TS cua
cong ty duogc tai tro bai cac khoan vay tai chinh. Nhu d3 chi ra vé dic diém nganh ¢
trén, phan 16n cac khoan tai trg tai chinh déu 1a cac khoan vay ngan han chiém dang ke,
tuong duong ~ 81%

PROF, Loi nhuan trung binh cta cac cong ty thudc nganh nay thap nhét cho gia tri
am dén -82% chung to giai doan nghién ctru tir nim 2005 — 2021, cac DN Viét Nam
van con chiu nhidu anh hudng cua 2 sy kién “toan cau” nhu khing hoang kinh té 2007
— 2009 va dai dich Covid tir cudi 2019 dén nay chua c6 dau hiéu phuc héi, Doanh thu
& Lot nhudn cua cic cong ty do do cling giam st so vo1 ndm trudce do hoac 1a tdng
cham, nhiéu DN nganh quan tri Khéach san — Du lich bi pha san. Ty suét Loi nhuan 16n
nhat c6 gia trj ~ 50% cho thdy nganh nay cho hiéu qua hoat dong kinh doanh kha hip
dan, vi vy, voi mau nghién ctru nay Téc gia cho ring muc sinh loi binh quan ~ 21%
nhu trén 1a c6 co so.

VOL, bién dong thu nhép trung binh 4m: -30171.67, cho thiy hoat dong cua céac
Cong ty quan tri Khach san — Du lich tai Viét Nam trong giai doan tir nam 2005-2021
coO chiu tac dong 16n ctuia cudc khing hoang kinh té nam 2007 va dai dich Covid-19 tur
d6 két qua hoat dong cua cac cong ty thudc Nganh nay 1a bat 6n. Thu nhap tir hoat dong
kinh doanh khéng thé bu dap cho cic khoan ng ma DN co.

LIQ, mirc thanh khoan trung binh ctia cac mau dat ~ 4.6 cho thdy thanh khoan cta
cac cong ty kha tt.

TAN, gié tri trung binh ciia Tai san hitu hinh 1 ~ -25%, cho thay cac cong ty khong
du tai san dé thé chap cho khoan vay dai han. Bé duoc cap tin dung, khach hang phai



thoa mén duoc cac tiéu chuan do cac TCTD quy dinh, trong d6 ¢6 tiéu chuan vé TSPB.
TSDB 14 ngudn phong vé gitip cac TCTD giam bt ton that khi khach hang khong tra
duge no cho cac TCTD. Khi xét duyét ho so vay, ngan hang ciing s& xem xét nhiing
nguon tai san hién hitu dé xac dinh xem DN c¢6 du kha nang tra no cho khoan vay dugc
yéu cau hay khong. Cac ngudn TSTC thong dung bao gdbm BPS hay MMTB. Ngoai ra,
cac hang hoéa dang luu kho hay hoa don thwong mai chwa thanh toan ciing ¢ thé dung
lam TSTC. Nhiing khoan cho vay trung, dai han thudng gan lién vé6i cac khoan dau tu
dai han nhu tai san ¢6 dinh, BPS, du an..., thuc té cling cho théy ré“mg cac DN Viét
Nam chur khong riéng dac thu nganh quan tri Khach san — Du lich déu vuong thuc trang
khong co/khong di TSHH hoic céc loai TSPB chua du diéu kién dé thé chap theo yéu
cau ctia cac TCTD nhu gia tri phap 1y, TSCD con hach toan xay dyng do dang, TSBD
khong co/chua du diéu kién 1a 1am thu tuc/ gidy to ching minh QSH (khéng dam bao
diéu kién chung vé QSH dbi véi tai san theo Luat dinh h.

O goc do quan 1y, thong tu 39/2016/TT-NHNN ciing khong quy dinh TSPB 13 mot
trong cac diéu kién cho vay cua cac TCTD. Diéu ndy c6 nghia 1a viéc ap dung bién
phéap bao dam tién vay hoic khong ap dung bién phap bao dam tién vay do TCTD va
khach hang thoa thuén. Nghia 13 viéc c6 hay khong bién phap bao dam tién vay
(TSPB) khong phai 1a quy dinh bt budc cia NHNN ma tity theo chinh sach va khau vi
rti ro cua timg NHTM. Bén canh d6, gin diy vao nhitng thang cudi nim tinh hinh no
xau c6 chiéu hudng gia ting khién mot s6 ngan hang phai 6 at phat mai tai san dé xir Iy
ng x4u, tuy nhién viéc ban dau gia BSD 1a TSTC c¢6 nhiéu thi tuc phap 1y lién quan dén
viéc giai chip, dinh gia tai san. Nhiéu tai san can sy dong thuin cta chu tai san. Gia
khoi diém phai dugc su dong ¥ cua cta ngan hang 13n khach hang nén mat nhiéu thoi
gian cho thu tuc dau gid. Thém nira, nhiéu TSPB cua cac khoan no doi khi coé lich s
phtc tap lién quan dén nhiéu to chirc, c4 nhan nén dé sang tén so hitu mat nhiéu thoi
gian, tham chi khong thuc hién dugc. Chua ké, khong it TSBD dugc dinh gia cao hon
gia tri thuc té khi phé duyét khoan vay... do vdy, khong nén cin nhéc viéc qua phu
thudc vao TSHH khi cép cac khoan vay.

AM, Ky han tai san cho gia tri trung binh, gid tri nho nhit va 16n nhat 1a 11.06, -
2256.50 va 2328.25 tuong xtng voi ky han ng dai hon. AM c6 d6 phan tan cao, tuy
nhién theo bang 4.3 cho két qua hoi quy nhan t& AM hoan toan khong c6 ¥ nghia thong

! Khoan 1 Pidu 106 Bo luat dan sy 2015: Quyén sc’r‘ hiru, quyén khéc d6i voi tai san 1a bat dong san dugc dang
ky theo quy dinh cua B¢ luat dan su va phap luat vé dang ky tai san


https://tienphong.vn/con-loc-ban-thao-bat-dong-san-dang-lan-rong-post1486840.tpo
https://tienphong.vn/con-loc-ban-thao-bat-dong-san-dang-lan-rong-post1486840.tpo

ké. Hay néi cach khac, cac yéu td nay khong tac dong dén KHN cua cac cong ty nganh
quan tri Khach san — Du lich.

SIZE, quy md DN cho gia tri trung binh 14 5.36, trong khi gi tri nho nhat va gia tri
16n nhét tuong ung 3.15 va 7.17.

GROW, Co hoi tang trudng co gia tri trung binh dat ~ 99.66%, cho théy nganh quan
trj Khach san — Du lich tai Viét Nam c6 nhiéu tiém ning phat trién trong twong lai ciing
nhu kha nang tang truong kha cao.

TAX, Thué 1a bién duoc do ludng bing ty 1& giira thué thu nhap DN va thu nhip
chiu thué. Thué suét trung binh trén thu nhap chiu thué cua cac cong ty khoang ~ 21%
bao gdm céc trudng hop thué thu nhap dugc hodn lai, hoan thué va truy thu thué. Gia
trj nho nhat, gia tri 16n nhat 1an luot 14 0 va 1.56.

DSCR, Ty 1€ trang trai muc trd ng trung binh 1a 3 14n, 16n hon 1 tie 1a thude do
dong tién c6 sin dé thanh toan cac nghia vu no hién tai ciia cac DN quan tri Khach san
— Du lich 12 kh4 tét. Cac cong ty c6 thé trang trai hodc tu tin thanh toan cac nghia vu no
dira vao cac ngudn luc luan chuyén dong tién bén trong ctia minh. Theo s liéu thong
ké, trong giai doan 2005 — 2021, con mot sb cong ty nganh Khach san — Du lich c6 hé
s6 DSCR bi 4m nhu sau:

YEAR/Co |BSC DAH|DSN DXL | EIN [HES |[HGT|NVT |OCH|SGH |TCT| VEF|VGT|VNG
2005 X
2006
2007
2008
2009
2010
2011 X
2012
2013
2014
2015
2016
2017
2018
2019
2020( X X X X X X
2021 X X X X X X X X

Pang luu ¥, két qua théng ké bién DSCR cho GTNN am -7 1an va GTLN 1én dén
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dén ~ 134 1an, con s6 canh bao thyc trang quan 1y va luan chuyén thu nhap rong (EBIT)

tr HDKD chua hi¢u qua, tuy nhién, day lai la s6 liéu cua mot Cong ty (NVT, DA BDS



nghi dudng) tai thoi diém nhit dinh (2017), n6 khéng mang tinh dai dién cho ca nganh.
Pé cap tin dung cho khach hang, cic TCTD phai cin cin cir chu yéu vao uy tin tin
dung va kha nang tra ng cia KH. Nhin chung, nhitng nguoi cho vay thuong khong
thich ngudi di vay c6 dong tién 4m, nhung mot s6 ngudi van cho phép néu nguoi di vay
c6 ngudn lyc manh bén ngoai thu nhap. DSCR tdi thiéu ma nguoi cho vay yéu ciu co
thé phu thudc vao diéu kién kinh t& vi mo. Néu nén kinh té dang phat trién, tin dung
kha thi thi nguoi cho vay c6 chap nhan DSCR thap hon muc quy dinh.

Ma tran sd twong quan cua cac bién phu thudc st dung trong mé hinh (MR — Cau
trac ky han ng. HTQ — Hé s6 kha nang thanh toan téng quat. HNTT - Hé s6 kha ning
chi tra ng tirc thoi) duoc trinh bay trong phan Phu luc ¢ cudi ludn vin. Tét ca cac cip
bién déu khong ghi nhan c6 sy twong quan xiy ra voi cac hé s6 twong quan déu nhod
hon 0.5, do d6, cac bién duogc thu thap phu hop dé phan tich cac mé hinh trong cta luin
van nay.

Két qua phan tich twong quan gifta cac bién doc lap trong mo hinh cho thiy kha
ning xay ra hién tuong da cong tuyén giira cac bién doc 1ap trong mé hinh 1a khong cao
(cac gia tri déu nho hon 5)

4.1.2 Phan tich moi twong quan giira cic bién va kiém dinh da cong tuyén

Dé danh gia twong quan vé sy phu hop khi sir dung cac bién trong mé hinh, tac gia
thuc hién céc kiém dinh céc gid dinh vé hién tuong tu tuong quan, kiém dinh da cong
tuyén va phuong sai thay doi

- Kiém dinh suw bién thién ciia mé hinh

Gia tri R hodc R? diéu chinh (R square)/Adjusted R square) cho biét mirc do bién
thién ctia bién phy thudc duge giai thich boi cac bién doc 1ap. Hay noi cach khac, gia tri
R? chinh 13 phan trim bién thién cta bién phy thudc (MR - CTKHN) c6 thé giai thich
bang sy thay doi trong nhom bién doc 1ap (LEV, PROF, VOL, LIQ, TAN, AM, SIZE,
TAX, DSCR)

- Kiém dinh su twong quan

Céc hé sb trong mé hinh hdi quy va mirc y nghia Puaiue 13 nhiing thong s quan trong
nhat dé dua ra két luan vé mdi quan hé giita cac bién trong mé hinh hdi quy. Dau
ctia hé s tuong quan thé hién chiéu (tich cuc/ ti€u cuc) tdc dong cua céc bién doc lap
v6i bién phu thudc trong truong hop Puate < 0.05 (5%)

- Kiém dinh cdc gidi thuyét mé hinh hoi quy



Hé s6 phong dai phuong sai VIF duoc st dung dé kiém chimg xem c6 hién tuong
da cong tuyén xdy ra trong mé hinh voi cac bién doc 1ap hay khong. Gia trj cia hé sd
VIF >10 thi ttrc 1 c6 da cong tuyén va nguoc lai. Gia tri VIF cang nho thi hién tuong
da cong tuyén cang nho c6 thé xay ra

- Kiém dinh sw phit hop ciia mé hinh FEM va REM

Tac gia st dung kiém dinh Hausman dé kiém dinh sy pht hop cia mé hinh tac dong
c¢d dinh (FEM) hay mé hinh tac dong ngu nhién (REM) cho mé hinh chuan manh. Gia
tri Pvate < 0.05 cho thdy mé hinh FEM phu hop hon, nguoc lai mé hinh REM phu hop
hon so véi FEM

- Kiém dinh bang cdch thay bién va so sanh dé chudn ménh

Truong hop mo hinh FEM va REM khéng cho nhiéu két qua cé thé chay thém
GMM hoac FGLS, tuy nhién, day la luan van thac sy nén tac gid sir dung bi¢n phap
thay Thay bién dé chuan ménh. Hoi quy phuong trinh theo phuwong phap OLS cho bién
HTQ va HNTT dé so sanh, co thé thay tac gia bd sung hai bién HTQ va HNTT dai dién
cho yéu t6 tra ng ctia DN vao xem c6 giai thich thém cho sy thay d6i bién MR hay
khong. Tiép tuc chay FEM va REM cho 2 bién thay thé nay, néu cac bién nay cho két
qua tuong ddng voi nhau cé nghia kiém dinh nay dai dién va ciing ¢d dugc cho md
hinh MR tong quét ban dau. Két qua trinh bay trong muc 4.2 1a két qua da qua xir ly

thay bién vao va cho két qua phan trim giai thich cao
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4.2. Két qua mé hinh héi quy tac dong ciia cac nhén té noi tai dén CTKHN

Két qua hoi quy véi dai dién CTKHN bang phuong phép Pool OLS thu thap duoc
6 bién noi tai co ¥ nghia thdng ké. Kiém dinh da cong tuyén 1.34 cho thiy két qua kha

tin cay.
reg mr lev prof vol lig tan am size grow tax dscr
Source | SS df MS Number of obs = 326
= 11.62
+- F(10, 315)
Model | 4.00356663 10 .400356663 Prob > F = 0.0000
Residual | 10.8562015 315 .034464132 R-squared = 0.2694
- Adj R-squared
Total | 14.8597682 325 .045722364 Root MSE = .18565
mr | Coef. Std. Err. t P>t [95% Conf. Interval]
lev | =-.0979127 .0300953 -3.25 0.001 -.1571258 -.0386996
prof | =-.1151501 .0953828 -1.21 0.228 -.3028181 .0725178
vol | 5.07e-07 2.17e-07 2.34 0.020 8.14e-08 9.34e-07
lig | -.003224 .0007721 -4.18 0.000 -.0047431 -.0017048
tan | .1792188 .0410553 4.37 0.000 .0984417 .259996
am | -.0000543 .000053 -1.02 0.306 -.0001585 .0000499
size | .0739063 .0220312 3.35 0.001 .0305594 .1172531
grow | .5440975 .5118099 1.06 0.289 -.4629005 1.551096
tax | .0382039 .0605523 0.63 0.529 -.0809342 .157342
dscr | -.0188192 .0033181 -5.67 0.000 -.0253477 -.0122907
_cons | -.5607412 .5432725 -1.03 0.303 -1.629643 .5081602
vif
Variable | VIF 1/VIF
T
lev || 1.94 0.514204
dscr || 1.62 0.617058
prof || 1.51 0.660962
size || 1.40 0.714015
tan || 1.32 0.757412
lig || 1.32 0.757700
vol || 1.12 0.896734
grow || 1.08 0.924770
tax || 1.06 0.947651
am || 1.02 0.977885




Mean VIF |
1.34



Bing 4.2: Ma trdgn hé sé twong quan giiva cdc bién

+
| MR LEV PROF VOL LIQ TAN AM SIZE GROW TAX DSCR
mr | 1.0000
lev | 0.1756 1.0000
prof | -0.2624 -0.3957 1.0000
vol | 0.2055 -0.0430 -0.0344 1.0000
lig | -0.1605 -0.3209 0.0913 -0.1288 1.0000
tan | 0.2322 0.3933 -0.1414 -0.0875 0.0555 1.0000
am | -0.0103 0.0650 -0.0134 0.0178 0.0153 0.0349 1.0000
size | 0.2056 0.3537 -0.2501 -0.0647 0.1461 0.3510 0.0733 1.0000
grow | -0.0437 -0.0126 0.0482 0.0247 0.0388 -0.1216 0.0099  -0.2029 1.0000
tax | 0.0778 0.1095 0.0593 0.0314 0.0167 0.0900 -0.0481 0.0149 0.0132 1.0000
dscr | -0.3780 -0.3872 0.5040 -0.2209 0.0570 -0.0805 -0.0942 -0.1278 0.0632 -0.1134 1.0000
+

Bang 4.2: Bién ky han no (MR) c6 méi tuong quan cao nhat véi ty so kha ning chi tra ng (DSCR) véi hé so tuong quan 1a 37,8% va
c6 twong quan thap khoang 1% véi bién ky han tai san (AM). Tuong quan vé ddu cua bién phu thudc va cac bién doc 1ap phu hop voi Iy
thuyét, ngoai trir nhitng bién ty 1& ng (LEV), loi nhuan (PROF) va thué (TAX). Xét vé mdi twong quan giita cac bién doc 1ap trong mod
hinh nghién ciru, nhin chung hé sé tuong quan giira cac nhan t6 ndi tai kha nho. Déi véi cac nhan t6 noi tai, twrong quan gitra ty s6 kha

ning tra no (DSCR) va loi nhuan (PROF) 13 cao nhét véi hé s6 1a ~ 50.4%. Két qua phan tich twong quan gifta cac bién doc 1ap trong mo

hinh cho thy kha ning xay ra hién tuong da cong tuyén giita cac bién doc lap trong mo hinh 1a khong cao.

(Nguon: Tdc gid xir Iy s6 liéu tir phan mém Stata)



4.3. Phan tich két qua hdi quy

Tac gia da giai thich trinh tu uéc luong dit liéu bang trong luan vin nay dé lam rd cac
muc tiéu nghién ctru. Dir liéu phan tich bao gém 30 cong ty quan tri Du lich — Khach
san Viét Nam trong vong doi hoat dong tir nam 2005 — 2021. Cac phuong an dugc su
dung gébm c6 md hinh hdi quy Pooled OLS chuin manh két qua bang mé hinh FEM va
REM, két qua hoi quy dugc trinh bay trong bang 4.3



Bang 4.3: Két qua hdi quy cac nhan té ndi tai theo phwong phap Pooled
OLS véi ba dai dién cho CTKHN va kha nidng thanh todn cia

cac cong ty nganh quan tri Khach san - Du lich

MR HTQ HNTT
20.0979127 _4.470611 _1.540596
LEV _3. 25 _3.76% % _5.48%
20.1151501 _16.71156 1.759565
PROF -1.21 4. 43%k% 1.97%+
5.07E-07 0.0000231 424E-06
voL 2.34%% 2.70%%* 2.09%*
-0.003224 1.467548 0.999444
LIQ 4.1 8% 48.06%+* 138.56%#*
0.1792188 1.128073 0.688386
TAN 43745k 0.69 1.79%
20.0000543  -0.0008617 0.0006171
AM -1.02 -0.41 1.25
0.0739063 0.7842539 0.0567179
SIZE 3.35%% 0.9 0.28
0.5440975 11.69387 4.636317
GROW 1.06 0.58 0.97
0.0382039 [1.14327 0.2395975
TAX 0.63 -0.48 0.42
20.0188192 1.088728 0.0458609
DSCR 5,67 8,30+ 1.48
20.5607412 21025916 23.181643
CONST -1.03 -0.48 -0.63
Number of obs 326 326 326
P value 0 0 0
R? 0.2694 0.9142 0.9882

(Nguén: Tdc gid xit Iy s6 liéu tir phan mém Stata)
(Ghi chii: *, ** *** [an lyot dai dién cho ¥ nghia thong ké tai mirc 10%, 5%, 1%)
Bang 4.3 trén cho thdy mdi twong quan giita cac nhan t6 noi tai véi CTKHN déu

pht hop vé6i du doan va phan tich tir cac nghién ciru trude, ngoai trir nhan té LEV, LIQ



va TAX. Trong d6 c6 thé thay ty 1& don bay (LEV) cuia cong ty quan tri Khach san — Du
lich cang cao thi ty 1& cau trac NDH cang thap (c6 y nghia théng ké & muc ~1%). Phat
hién nay cho thdy nganh quan tri Khach san — Du lich ciing ¢6 xu huéng cé cac khoan
vay nga"ln han dé tai tro hoat dong hon 1a cAu tric ng dai han. Song, két qua khong ghi
nhan bing ching c6 mdi twong quan gitta loi nhudn tir hoat dong kinh doanh véi
CTKHN.

Loi nhuan (PROF) khong c6 y nghia thong ké va tuong quan am ddi voi CTKHN
(MR) dbi voi phuong phép Pooled OLS. Bén canh d6, PROF c6 y nghia thong ké tai
muc 1% va 5% dbi véi phuong phap Pooled OLS khi thay bién phu thuéc MR bang 2
bién HTQ va HNTT. Chi s6 HTQ phén anh tong quat nhit ning lyc thanh toan cia DN
trong ngan va dai han, két qua hoi quy nhan t6 Loi nhuén cao, dat hon 16.7 1an (HTQ
>2) va c6 mbi tuong quan 4m cho thay DN sir dung it chi phi tai chinh va don bay tai
chinh thap, phan anh kha ning thanh toan cua DN rét tot. Didu nay ciing dung voi két
qua hoi quy nhan t6 Loi nhuan d6i véi bién HNTT, dat gin ~ 1.8 1an (HNTT >1) va c6
mdi twong quan duong cho thdy DN c¢6 kha ning cao trong viéc sin sang thanh toan
cac khoan NNH dén han. Trong HDKD, DN c¢6 o1 nhudn dé1 khi cling c6 thé that bai
néu nhu khong du dong tién duong duy tri cho cac khoan can phai thanh toan. Diéu nay
cling c6 thé Xay ra néu loi nhuén cua mot DN dé bi rang budc do cac mat hang bi ton
dong, hang ton qua mirc hodc phai chi nhiéu cho nhirng khoan dau tu TSCP. Loi nhuin
sau thué chi 1a loi nhuan danh nghia vé s6 sach ké toan. Khau hao 1a chi phi khong
bang tién nham muc dich chan hay tiét kiém thué nén chung khong phai 14 ngudn tra ng
vay (chi ¢ dong tién vao hodc dong tién rong méi do ludng duge kha nang tra no dén
han cua ngudi vay). Tuy nhién, DN nén han ché dung Doanh thu (NNH c6 thé ding
mot phan doanh thu) dé chi tra cho cac khoan ng, bai vi ban chit cua viée di vay va
nguoi cho vay la chia s€ Loi nhuén tir hi¢u qua HBDKD

Céc bién VOL, TAN va SIZE déu c6 mdi twong quan duong va c6 ¥ nghia thong ké
manh véi hé sd beta 1an lugt 13 5.07¢-07, 0.179 va 0.074 v6i CTKHN. Két qua nay cho
thdy cac cong ty c6 TSHH cang 16n thi ty 1¢ khoan vay c6 ky han dai cang cao, phi hop
v6i dac diém nganh quan tri Khach san — Du lich véi von dau tu ban dau cao. D@)ng
thoi, cac cong ty c6 tinh hinh tai chinh lanh manh nhu bién dong trong thu nhap
thip (VOL thay ddi tich cuc), quy mé cong ty cang Ién thi ty 18 cdu trac NDH cang
cao, phut hop véi 1y thuyét chi phi nguoi dai dién.



Céc bién LIQ va DSCR déu ¢ y nghia thdng ké & murc 1% 1én CTKHN véi dau
nhu ky vong. Cu thé, tinh thanh khoan va kha ning chi tra ng c6 twong quan am véi ky
han no. Kha ning chi trd no cao hon c6 xu huéng vay NNH hon, hé s6 twong quan giita
cip bién MR - DSCR 12 0.0188 va giita MR - LIQ 1 0.0322 cho thay khi ty sé kha
ning tra no giam thi ky han no ctia DN s& ting. LIQ va DSCR < 1 phan 4nh DN can
dua vao cac nguon luc di vay bén ngoai dé dam bao kha ning chi tra ng. Trong mo
hinh vé bat can xung thong tin vé loai hinh vay cho rang cac cong ty dugc xép hang tin
dung cao s€ chon ng ngén han béi vi ho c6 thé tan dung loi thé tur nhitng nguén tin tlrc
trong tuong lai. Flannery (1986) 1ap luan rang c6 mot mdi quan hé gitta CTKHN va rui
ro thanh khoan, Ngudi di vay cung cp cac thong tin vé nhu cdu von ctia Dy an, Nguoi
cho vay tir d6 s& xép hang tin dung DN, cac DN c¢6 xép hang tin dung cao thich NNH,
va cac DN c6 xép hang thip hon thich NDH. Ciing nhu Ngan hang chi c6 thé phat hanh
NNH dbi v6i cac DN duge xép hang tin dung thap. Cac cong ty quan tri Khach san —
Du lich ¢6 Ty s kha ning tra ng thip c6 xu hudng sé hitu cac khoan vay ¢ cdu tric
ngin han hon 1a dai han. Cic quan sat nay cho thiy, cac yéu t6 lién quan dén tiéu chi
danh gia kha nang thanh toan ghi nhan mdi twong quan nghich chiéu véi CTKHN. Khi
xay ra tuong quan nghich chiéu tirc ¢6 nghia khi gia ting cac bién nay thi ky han no s&
giam va nguoc lai.

Két qua nghién ctru ciing cho két qua AM, GROW, TAX hoan toan khéng c6 ¥
nghia thong ké. Hay noi cach khac, cc yéu to nay khong tac dong dén ky han ng cua
cac cong ty nganh quan tri Khéach san — Du lich.

Nhin chung, VOL Ia nhan td tac dong manh nhét dén CTKHN va cu thé & mirc 5%.
Tiép dén 1a TAN véi két qua 12 ~18%, nhan t6 TAN c6 ¥ nghia thong ké tai mtc 10%
khi thay bién phu thuoc MR bang HNTT dé chudn ménh mé hinh gbc. Tir d6, cung cép
bang ching cho thdy cac cong ty can c6 nhiéu TSHH dé dam bao cho nhitng khoan vay
dai han. Nhu vy, cic cong ty nganh quan tri Khach san — Du lich s& vay NDH nhiéu
hon khi cong ty c6 Bién dong thu nhap (VOL) cao hon va c6 nhiéu TSHH hon.



Bang 4.3.1: Két qua hdi quy chuin manh tac dong ciia cac

nhén t6 ndi tai dén CTKHN

MR HTQ HNTT
0.1394957 -4.470611 -1.54059
LEV
3.14 -3.76%** -5.48%**
0.0310051 -16.71156 1.75956
PROF
0.28 -4 43%** 1.97%*
1.42E-03 0.00002 4.24E-06
VOL
1.25 2.70Q%** 2.09%*
LIQ 0.0002263 1.46754 0.99944
0.26 48.06%*** 138.56***
0.0185698 1.12807 0.68838
TAN
0.3 0.69 1.79*
0.0000135 -0.00086 0.00061
AM
0.34 -0.41 1.25
0.0453194 0.78425 0.05671
SIZE
1.65 0.9 0.28
0.1472866 11.6938 4.63631
GROW
0.38 0.58 0.97
0.0323415 -1.14327 0.23959
TAX
0.7 -0.48 0.42
-0.0039517 1.08872 0.04586
DSCR
-0.87 8.30*** 1.48
42.80442 -10.25916 -3.18164
CONST
1.25 -0.48 -0.63
Number of obs 326 326 326
Group 30 30 30
P value 0.0008 0 0
R? 0.2694 0.9142 0.9882

(Nguon: Tdc gid xir Iy s6 liéu tir phdn mém Stata)
bé cung c6 cho két qua chinh cua nghién ctru, tac gia ti€én hanh hoi quy chuan manh

bang mo hinh tic dong ngiu nhién (REM) va mo hinh tac dong cd dinh (FEM). Két
qua chuan manh cho théy, tuong ty nhu mo hinh géc, viéc su dung don béy tai chinh

(LEV) va kha nang thanh todn (DSCR) cta cac cong ty quan tri Du Lich — Khach san



trong miu c6 twong quan nghich chiéu vdi cdu trac ky han ng dai. Pong thoi, quy mé
tai san dong bién véi CTKHN dai va Loi nhudn cong ty (PROF) ddng bién voi hé sb
kha ning thanh toan tirc thdi (HNTT). Két qua voi kha ning thanh toan tong quat
(HTQ) va kha ning thanh toan tirc thoi (HNTT) twong dong véi mo hinh hoi quy gbc,
ngoai bién tai san hitu hinh (TAN) khong c6 y nghia théng ké véi bién HTQ

Néu so sanh véi cic nude cd nén kinh té di phat trién thi mic d6 sir dung no vay
dai han cua cac cong ty nganh quan tri Khach san — Du lich tai Viét Nam la kha thép (~
34%), nhung ty 18 nay pht hop véi cac nudc co nén kinh té dang phat trién Thai Lan,
Malaysia... Thyc tién quan st cac cic cong ty nganh quan tri Khach san — Du lich Viét
Nam ciing thdy rang dic trung cac cong ty thudc nganh nay hién dang phat trién kinh té
va ¢6 nhu cau phan 1én trong dau tu TSCP nhu xay dung co s¢ ha ting va sip toi 1a
dau tu phat trién cong nghé ... nhitng han muc ndy thudng c6 téng muc dau tu 16n
cling nhur can nhiéu thoi gian hoan vén, bén canh d6 con nhiéu yéu to lién quan dén
moi truong phap 1y, co ché va chinh sach dic thi ... Theo d6, két qua ctia nghién ciru
ciing cho thiy cac bién giai thich nhu Ky han tai san, Quy mé cong ty, Co hoi ting
truong va Thué déu khong cé ¥ nghia thong ké d6i véi Hé sé kha niang thanh toan.

Thay vi chay qua 3 md hinh OLS, FEM va REM dé so CTKHN véi nhau nhu
huéng Pé cuong ban dau. Viéc chay OLS (thay FEM, REM) dé chuan ménh 3 bién dai
dién cho yéu té tra ng: MR, HTQ va HNTT, tac gia thdy Két qua cd y nghia thong ké,
kha ning giai thich cao va dang tin cdy hon so v6i cac nghién ctru trude R? 1an luot 1a ~
30%, ~91% va ~ 99%.

Ngodi ra voi gia tri Pvae = 0.0000 < 0.01 trong ca ba bién, diéu nay ngu ¥ rang vai
phuong phép Pooled OLS cho ca 3 bién dai dién cho yéu tb tra no thi mé hinh nghién

ctru déu that sy phu hgp véi mau nghién ctru.

4.4. Tong hop va thio luin két qua nghién ctru



Bing 4.4: Tong hop va thao luén két qua nghién ciru

Co so
ly
thuyét

Bién

Cac nghién ctru thuwe nghiém

KET QUA NGHIEN CUU

Tac gia

Twong

quan

MR

HTQ

HNTT

Ly
thuyét
tin hiéu

Ty 1€ ng
(LEV)

Nguyén Thanh Nha (2018)
Correia va cong su (2014)
Trinh Thi Hoat (2015)

Mateurs va Terra (2013)

Cai va cong su (2018)
Kirch, G., & Terra (2012)

+

+/-

1%

- 1%

1%

Lgi nhuan

(PROF)

Fan va cong su (2012)
Correia va cong sy (2014)
Nguyén Thanh Nha (2018)

Lemma va Negash (2012)
Kirch, G., & Terra (2012)

Khong c6 y nghia

thong ké

5%

Bién dong

thu nhap
(VOL)

Lemma va Negash (2012)
Nguyén Thanh Nha (2018)

Flannery (1986)
Stephan va cong sy (2011)
Trinh Thi Hoat (2015)

Cai va cong su (2008)

5%

+ 1%

5%

Tinh thanh

khoan

Cai va cong su (2008)
TrinhNThj Hoat (2015)
Nguyén Thanh Nha (2018)

Mateurs, C., & Terra (2013)

1%

+ 1%

1%
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Céc nghién ctru thuc nghiém

KET QUA NGHIEN CUU

Co sfrﬁly Bién
thuyet Tac gia Twong MR HNTT
quan
Fan va cong su (2012)
Mateurs, C., & Terra (2013)
Ly ) Kirch, G., & Terra (2012)
thuyét Thué Cai va cong su (2008) Khéng c6 y nghia Khéng c6 y nghia Khéng c6 y nghia
dua tren (TAX) Nguyén Thanh Nha (2018) ; thong ké thong ké
thué Trinh Thi Hoat (2015)
Correia va cong su (2014)
Lemma va Negash (2012)
Ly
thuyét X An, Y Deng, SA Gabriel
bat can & (2011) Khong cé y nghia
xtme Chi tra ng - . 1% ’
g Jason Fernando thong keé

thong (DSCR)
tin

(2022)

(Nguon: Tdc gid xir Iy s6 liéu tir phdn mém Stata)


https://scholar.google.com/citations?user=46-cb8AAAAAJ&hl=en&oi=sra
https://scholar.google.com/citations?user=qAaJr0oAAAAJ&hl=en&oi=sra

Két qua nghién ctru cung cip bang chimg cho thiy CTKHN cua cong ty nganh quan
tri Khach san — Du lich tai Viét Nam c¢6 chiu su tic dong cia cic nhan t6 noi tai. Cac
nhan t6 Lgi nhuén, Ky han tai san va Toc d6 tdng trudng hoan toan khong cé tac dong
dén CTKHN trong cac mo hinh nghién ciru. Ngoai ra, tvong quan giita cic nhan té noi
tai véi CTKHN déu phu hop véi ky vong dua trén co so 1y thuyét ciing nhu két qua
nghién ctu thyc nghiém. Cu thé, Bién dong thu nhap, tinh Thanh khoan, TSHH, Quy
mo cong ty cd tuong quan duong v6i ky han ng; Pon bay tai chinh va Kha nang chi tra
ng ¢6 twong quan am voi ky han no. Thué phai ndp TAX khong tac dong 1én ky han no.

Két qua nghién ctru ndy tung ho lap luan cta ly thuyét chi phi dai dién, 1y thuyét bat
can xtmg thong tin va cac nghién ctru 1y thuyét va thuc nghiém trudc do, nhu nghién
ctru cua Flannery (1986), Stephan va cong sy (2011), Lemma va Negash (2011), cac
Cong ty c6 kha nang tiép can thi trudng von dai han c6 co hdi phat hanh nhiéu no dai
han hon. Theo do, cac cong ty nganh quan tri Khach san — Du Lich Viét Nam dang c6
xu hudng lua chon cau trac ky han no: (1) Pht hop véi quy mé cia minh, (2) phi hop
v6i cau trac ky han cua tai san: cong ty cang c6 nhiéu TSCP cang wu tién st dung
NDH nhiéu hon, (3) Uu tién sir dung nhiéu NNH hon khi cong ty c6 hiéu suat sir dung
tai san cao, tinh hinh tai chinh lanh manh hodc do bién dong trong thu nhép l6n dé giam
thiéu rii ro, (4) Tuwong xing véi kha niang thanh khoan, theo d6, cac cong ty co kha
nang thanh khoan ddi dao, cang c6 kha niang sir dung nhiéu NNH hon

Khac véi cac nude khac, trong s6 cac nhan td ndi tai, tai san hitu hinh 1a nhan t4 tac
dong manh nhéat dén quyét dinh vay NDH. Diéu ndy ching to vay ng cta cong ty tai
Viét Nam néi chung va cong ty nganh quan tri Khach san — Du lich néi riéng chu yéu
thong qua Ngan hang va TSPB khong phai 14 tiéu chuan quan trong hang dau dé cac
TCTD cép tin dung cho khach hang. Noi cu thé hon, dé cép tin dung cho Khach hang,
cac TCTD phai cin ctr chti yéu vao uy tin tin dung va kha ning tra no cua khach hang,
cht khong phai can cit cht yéu vao TSPB. Quyét dinh diéu chinh CTKHN cta cong ty
chiu tac dong cua cac nhan t6 noi tai g@)m: Bién dong thu nhap, Tinh thanh khoan, Tai
san hiru hinh, Pon bay tai chinh, Quy mé Cong ty va Ty s6 kha ning tra no.

Kha ning tiép can thi trudng tai chinh 1 mot chi tiéu quan trong anh hudng dén
viéc quyét dinh CTKHN ciia cac cong ty nghanh quan tri Khach san — Du lich tai Viét

Nam cd v€ nhan t6 cling nhu mirc do tac dong cua nhan to.



CHUONG 5
KET LUAN va KIEN NGHI

Dua vao két qua nghién ctru thue nghiém trong chuong 4, sau khi két luan chung vé
nhimg két qua dat duoc, luan van dua ra mot sd goi y chinh sach cho cong ty Nganh
quan tri Khéach san — Du lich cling nhu cdc nha hoach dinh chinh sach nham nang cao

kha nang tiép can ngudn von theo ky han ng muc tiéu:

5.1. Két luan chung

Viéc nghién ctru vé CTKHN, kha ning chi tra ng (DSCR) c6 dong gdp quan trong
cho cac nghién ctru CTKHN tai Viét Nam.

Thir nhdt, day 1a nghién ciru dau tién tai Viét Nam, str dung kha ning chi tra no
trong phan tich cdc nhan t6 4nh huéng CTKHN tai cic cong ty quan tri nganh Du lich —
Khach san. Nghién ctru duoc thuc hién trong bdi canh mét qudc gia dang phat trién, do
d6, viéc chon mau 1a cac DN niém yét tai Viét Nam c6 thé danh gia tac dong cua cac
nhan t6 d6i véi CTKHN sé& c6 nhiéu y nghia hon so véi nghién ciru cac nhan tb nay tai
cac qubc gia phat trién.

Thir hai, nghién ctru cing cd va bo sung cho cac nghién ctru trude khi khong gia
dinh cac doanh nghiép sir dung CTKHN ngan han, thay vao d6, nghién ctru xem xét
CTKHN ngan va dai han. Nghién ciru nay ciing khong gia dinh yéu t6 tac dong 1a nhu
nhau tai moi CTKHN vi sy thiéu phu hop trong 1y thuyét.

Thir ba, day ciing 1a nghién ctru ap dung thudc do han ché tai chinh toan dién nhim
phan tich liéu cac DN c6 han ché vé tai chinh s& khong c6 diéu kién ap dung linh hoat
CTKHN hon so véi cac doanh nghiép khong c6 han ché tai chinh.

Cuéi ciing, miu nghién ctru 1an dau tién dugc thuc hién trong Nganh quén trj Du
lich - Khach san, vén duoc xem 13 nganh st dung ty 1& don bay nhiéu. Viéc chon miu
la cac cong ty nganh quan tri Du lich - Khéch san niém yét tai Viét Nam dé danh gia tac
dong cua cac nhan td don bay trong ndi tai DN d6i véi CTKHN sé& c6 nhiéu quan sat
quan trong vé CTKHN hon do tinh chat ctia Nganh. Ngoai ra, tac gia ciing cung cap cac
ham ¥ quan trong nham cai thién tinh hinh hién tai cta cac cong ty quan tri Du lich -

Khach san niém yét tai Viét Nam.



5.2. Goiy chinh sach

Céc chu thé c6 loi ich gan véi doanh nghiép va cac d6i twong o lién quan déu quan
tam dén hoat dong tai chinh ctia doanh nghiép c6 nhu cau str dung thong tin kinh té, tai
chinh ctia doanh nghiép. Mdi d6i twong quan tim theo gidc d6 va véi muc tiéu khéac
nhau, cac d6i tuong st dung thong tin tai chinh khac nhau s& dua ra cac quyét dinh voi
muc dich khac nhau. Tir nhitng két qua nghién ctru trén, tac gia xin phép dua ra cac

kién nghi lién quan dén bai nghién ctru nhu sau:
5.2.1. Doi vo6i cac nha quan trj tai chinh

La nguoi truc tiép quan 1y, diéu hanh doanh nghiép, nha quan 1y hiéu rd nhat tai
chinh doanh nghiép. Bai nghién ctru ciing cho thay, kha ning tiép can ngudn tai chinh
13 mot tiéu chi quan trong quyét dinh nhén t6 ciing nhu muc do tic dong ctia nhan td
lén KHN. Loi nhuan cong ty dugc do bdi loi nhuan dong tién trén von thi duoc dic
trung boi CTKHN dai, cac cong ty duoc nghién ctru c6 vay NNH va NDH dé tai tro
cho HDKD nhung da phan 1a NNH. Nhu viy, cic cong ty c6 mot sd han ché dé lua
chon CTKHN va céc cong ty nganh quan tri Khach san — Du Lich Viét Nam c¢6 tdc do
diéu chinh CTKHN chém, chi phi diéu chinh cao hon do sai 1éch CTKHN muc tiéu giy
nén. Nhin chung, nha quan tri tai chinh can nghién ciru vé su van dong va cach thirc gia

ting gia trj ciia dong tién. Cu thé can phai luu ¥ nhitng van dé sau:

- Nhirng nhan t6 nhu Kha ning chi tra ng va Tinh thanh khoan c6 tac dong dén
CTKHN nén nham han ché cic khoan chi phi phét sinh do van d¢ dai dién, cong
ty can xem xét tinh thanh khoan ciing nhu kha ning chi tra ng cua cong ty trong
twong lai ma dua ra quyét dinh KHN hop 1y. Cong ty c6 thanh khoan va ty s6 kha
nang tra ng cao s€ thuc hién chinh sach ng voéi ky han dai chiém ty trong 16n
trong tong no. Viéc st dung NNH gitip DN giam bét chi phi vay no do ¢6 thé du
doan duge su bién dong cua lai suat, d& dang tiép can hon déng thot 1a mot tin
hiéu tot ra thi trudong dé thu huat cac nha dau tu va dy an tiém nang.

- Bién dong thu nhap thé hién dic diém vé tinh hinh tai chinh cta cong ty va c6
tuong quan duong dén CTKHN, diéu nay gitp cong ty dé dang tiép can duoc

ngudn vén vay. Nhimng khoan cho vay trung, dai han thuong c6 ky han diéu



chinh 13i suét thudng tir 6 thang dén 1 nim. Trong khi d6, phan 16n ngudn vén huy
dong cua cac ngan hang 1a ngudn von ngin han va ldi suat kha linh hoat theo thi
truong. Su chénh 1éch vé ky han va 14i suét giita ngudn von huy dong va cho vay 1a
van dé nan giai nhat ma cac ngan hang phai tinh todn va can ddi trong cho vay, do
do6, cac cong ty ciing phai t6i da hoa duoc cac co hoi str dung chi phi vay no.

Quy mod va tai san cong ty lién quan mat thiét dén gia tri thé chap va gia tri cua
khoan vay. Quan tdm dén gia tri TSCD hién tai cta cong ty cling nhu mirc d6 phu
hop gitra ky han cua tai san va ky han cua ng. Tai san c6 thoi gian st dung cang dai
cang nén tai trg bang von vay dai han. Néu cong ty c6 nhiéu TSCP s& c6 nhiéu kha
ning vay NDH hon va nguoc lai. Cac DN chua thiét 1ap duogc cac gidy to ching
minh QSH d6i voi cac loai tai san dé dam bao cho khoan vay nén str dung nhiéu
NDH dé han ché ap luc tra ng khi dén han, ngoai ra cong ty cling nén tim cach hoan
thién co so phap 1y cho cac tai san nhu hach toan xdy dung do dang dé dwa vao khai
thac...

Su tuong tac ctia Loi nhuan giir lai 1a mot tuong tac nghich chiéu, loi nhuan gitlr lai
tang, cic chi ng sé danh gia tich cyc tiém ning phat trién ciing nhu kha ning tin
dung ctia DN d6 din dén s& dai ngd nhiu wu dai trong viéc dwa DN d6 tiép can dén
nguodn vén, dong thoi 14i suat vay no ciing c6 thé phu hop hon. Do d6, dé t6i wu hoa
hiéu qua viéc st dung chi phi tai chinh cong ty c6 thé chi sir dung cac khoan vay
ngén han dé phuc vu nhu cau von va uu tién su dung Loi nhuan gitr lai dé gia tang
gia tri DN va nham dé phong xac suat vé rui ro thanh khoan, tir d6 giam nguy co
pha san. Trong lic chd doi nhitng chinh sach, diéu hanh tir cac CQCN, véi tinh hinh
that chit room tin dung hién nay, cac DN cén nhic viéc mua sim MMTB méi dé
cho tin hiéu thi trudng, con von thi s& huy dong tir c6 dong thay vi vén vay cac
TCTD véi 1ai suat cao.

Lién quan dén tinh chdp hanh cic quy dinh cta Phap Luét, co sé quan Iy diéu hanh
ctia tir phia cac CQCN. Céng ty cin chuan bj dy du ndi dung phuong an va chimg
tir str dung von theo quy dinh tai khoan 6 Piéu 2 Thong tu s6 39/2016/TT-NHNN
ngay 31/12/2016. Bic biét dbi véi cac khoan vay c6 ky han ngin (nhu vay bd sung
vbn luu dong hodc han muc...) d& SXKD. Chu ¥ tai lidu cung cap cho TCTD vé
viéc chimg minh muc dich st dung vén, theo quy dinh

tai diém b khoan 2 Piéu 30 Nghi dinh s6 65/2013/ND-CP ngay 27/06/2013 quy



dinh chi tiét mét s6 diéu cua Luét Thué thu nhap ca nhan, theo d6 ca nhan cung
céip dich vu phai thuc hién ké khai ndp thué TNCN theo quy dinh, cdc CQCN va

TCTD c6 thé tra ciru thong tin tai trang web http://tracuunnt.gdt.gov.vn

- T thang 04 — 07 / 2022, tirc sau 3 thang sau khi mot s6 NH c6 dong thai siét
vbn, nhidu DN budc vao giai doan khat vén, cac dong von dau tu tai san cling c6
ddu hiéu co cum, phong thi. DN quy md vira va nho, chat lugng tai san khong
cao s& gip nhiéu kho khin trong viéc tim kiém ngudn vén dé xoay vong. Véi
nhom DN 16n phan ndo it 4p luc hon do con tai san dé dam bao vay NH cung véi
d6 1 ho du diéu kién dé phat hanh trai phiéu ciing nhu c6 kha nang vay trai phiéu
qudc té. Nha quan tri tai chinh can chu dong ning cao ning luc va kha niang lap
phuong an dong tién (Cash Flow) kha thi, khi d6 quyén tai san phat sinh dung
lam TSTC nhu gia tri dong tién chiét khau (thu nhap thuin) sé 1 cong cu dé nha
quan tri tai chinh ty tin va chi dong hon trong vi¢c lya chon CTKHN phu hop
v&i tinh hinh tai chinh cia cong ty.

- Luong von ma DN cén sir dung dé dap tmg nhu cau SXKD phu thudc vao quy
mo hoat dong ctia DN. Mot trong nhitng chi tiéu biéu hién quy mé hoat dong cia
DN 1a doanh thu thuin (doanh thu thuin ban hang va cung cip dich vu hoic
doanh thu thuan HPKD). Nhu cau vé vén doi hoi su can bang véi dau tu va quy
mo hoat dong. Vi thé, khi doanh thu thay d6i, nhu cau vé von ciing thay ddi theo,
sy thay doi d6 khong nhat thiét phai theo mot ty 1& ¢6 dinh boi 18 nd con phu
thudc vao hiéu qua st dung vén. Do vay, nha quan 1y tai chinh can "udc tinh" vé
van dé dinh hudng cho viée lap ké hoach SXKD cling nhu hoach dinh chién lugc.
Nhu ciu udc tinh d6 chinh 1 nhu cau dy bao cic chi tiéu tai chinh va lap ké
hoach tai chinh. Trong trudng hop lwong tién giam 16n hon luong tién ting trong
ky, DN phai c6 ké hoach dé huy dong thém tién tir cac ngudn khac nham tranh
gap phai kho khan trong thanh toan.

Nhin chung, khi di vay tai cic TCTD can nghién ctru & chuén bi that ky cac ho so
dé dam bao tuan thu dang quy dinh, quy trinh va cac tiéu chi yéu cau ctia TCTD. Ngoai
ra, cac cong ty can co giai phap huy doéng von bén viing thay vi chi phu thudc vao dong
von tin dung ctia cac NHTM nhu kénh cho thué tai chinh, cic quy dau tu mao hiém, thi
truong chimg khoan, ¢6 phan, trai phiéu doanh nghiép (tham khao thém

Nghi dinh 65/2022. Theo Moody’s thi phai tira Baa tr¢ 1én, vé1 S&P va Fitch 1a tr BBB
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tré 1én). Trong bdi canh ba kénh huy dong vén trén thi trudng, gdm tin dung ngan hang,
c6 phiéu va TPDN, déu gip kho khin thi nhiéu DN da xoay x6 di tim vén tir nudc
ngodi (cac thong tin cong bd cho thdy két qua huy dong 1én dén hang ti d6 la tir khoi
ngoai). Cac nha dau tu 14 nhimg nguoi giao von ciia minh cho doanh nghiép quan ly sir
dung, dugc hudng loi va cling chiu rui ro. B6 1a nhiing ) dong, cac ca nhan, cac don
vi, DN khac. Cac ddi twong nay quan tdm truc tiép dén nhitng tinh toan vé gi trj cua
DN. Thu nhép cua céc nha dau tu 1a ¢ tie duoc chia va thang du gia tri cua von. Hai
yéu t6 nay phan 16n chiu anh huéng cua loi nhuan thu dugc cua doanh nghiép. Vi vay,
nha quan tri tai chinh can quan tdm diéu hanh: stc sinh 161 binh quan vén kinh doanh,
sttc sinh 101 v6n cb phan, gia cta cd phiéu trén thi truong so v6i ménh gia, so voi gia tri
ghi s6 nhu thé nao, du an dau tu dai han ciia DN dua trén co s& ndo. Tinh trung thuc,
khach quan cua cac béo cdo tai chinh dd cong khai dé 1am 13 trién vong phat trién cta
DN tir d6 nha dau tu dya vao nhitng thong tin tai chinh chuyén
nghiép nay va dua ra quyét dinh dau tu cta ho vao DN.

Céac chu thé co loi ich ga“'ln véi DN déu quan tam dén thuc trang hoat dong va an ninh
tai chinh ciia DN, bang viéc phan tich CTKHN va kha ning thanh toan cia DN dé c6
thé thiy chét luong va hiéu qua cua hoat dong tai chinh. Hién khong nén nhin vao céac
du bao vi mo tuoi sang, cac bao cdo chi 1a 4nh xa ctia nhitng cau chuyén trong qua khu,
khong phan anh duoc hién thuc. Do vdy, DN can phat huy t6i da kha niang tao dong tién
rong thong qua céach t6 chuc va trién khai hoat dong kinh doanh mét cach hi€u qua (c6
diém nhan va su khéac biét, di nhanh nhung dam bao quan 1y duoc rui ro, tranh thiét hai

va lang phi ngudn lyc khong can thiét...).

5.2.2. Poi véi Co Quan Nha Nuée va Té6 Chire Tin Dung

Day la cac co quan dai dién cho quyén lyc va g1 ich ciia nhan dan thyc hién nhiém
vu quan ly gidm sat nén kinh t€, gidm sat vi¢c thuc hién nghia vu cua DN va Nha nudc,
ki€ém tra vi€c chap hanh Luat phap cua DN nham gitp cac nha quan ly ctia cac co quan

nay thuc hién nhiém vu do Nha nudc giao mot cach hiéu qua.

- TCTD ciing can quan tdm hd tro va huéng din cho cac khach hang lién quan dén

cac thi tuc vé hd so phap 1y, tha tuc hanh chinh, phuong an kinh doanbh, ...

dam bdo ho so vay von vura gidi quyét ding quy dinh vira quan tri dugc rui ro



trong cong tac cho vay.

- TCTD khi cho vay can biét chic dugc kha ning hoan tra tién vay, do d6, xac dinh
kha niang hoan tra ng cua DN 14 rat quan trong. Nhitng khoan cho vay dai han va
nhitng khoan cho vay ngan han c6 nhimg nét khac nhau. Pdi véi nhitng khoan
cho vay ngdn han thi dic biét quan tdim dén kha ning thanh toan ngay ctia DN,
no6i khac di 1a kha ning ung phé ctia DN khi ng vay dén han tra. Dbi voi cac
khoan cho vay dai han, can tham dinh tai chinh cac du an dau tu, quan ly duoc
qua trinh giai ngan st dung von cho timg dy an dau tu dé dam bao kha ning hoan
tra ng thong qua thu nhap va kha ning sinh 16i ctia DN ciing nhu kiém soat dong

tién cua cac du an dau tu cua DN.

Tai san hitu hinh (TSPB) 1a mét trong cac diéu kién ma ngudi vay can phai dap tng
dé dugc cac TCTD cép tin dung c6 bao dam bang tai san. Van dé dit ra 13 cac TCTD
dinh gid nhiing tai san nhu thé nao nhim vira dam bao han ché rui ro cho cac TCTD

vira dam bao quyén lgi cia cong ty s& hiru tai san do, vi vay:

- Co quan quan 1y Nha nudc thdng nhat cac quy dinh trong viéc quan Iy ciing nhu
dinh gid TSHH, dac biét 1a dat dai. Bo Tai chinh va Bo Tai nguyén & Moi truong
can c6 nhitng hudng dan rd rang vé cac ty suat chiét khau, ty 1¢ loi nhudn cho nha
dau tu...dé lam co s& xac dinh ding gia tri cua tai san theo quy dinh ctia Nha
nudc. Cong tac quan 1y tai san 14 dat dai can tranh chong chéo, tao su thong nhat
trong quan 1y giup DN thuén tién trong viéc thuc hién cac hd so thAm dinh gia tai

san dé thé chap vay von.

- NHNN chi dao cac TCTD tiép tuc ra soat, don gian hoa thu tuc vay von; da dang
hoéa cac san pham tin dung dé ting kha ning tiép can von cho nguoi dan va DN;
nang cao hiéu qua thim dinh va danh gia mirc do tin nhiém cta khach hang, quan
Iy dong tién dé ting cuong kha ning cho vay khong c6 TSPB (ly do chil yéu nhat
cling vi thiéu tai san dam bao nén khong vay duoc von ngan hang). Tang cuong
két ndi gitta TCTD - DN nham thao g& khé khin, vuéng miéc trong tiép can
ngudn von tin dung.

- Quy dinh phap luat con chua thwc su rd rang nén din dén viéc trong thyc té ap

dung van con mét s6 van dé vuong mac lién quan dén bi¢n phap bado ddm bang

tai san. Khuon kho phap 1y vé bién phap bao dam con kha so luge va van tiém an



nhiéu rti ro cho cac TCTD. TSTC phai 13 s& hitu hop phap cua bén vay, khi dua
ra thé chip phai giao ndp hién vat (néu 1a tai san c6 thé luu giir & kho cia TCTD)
hoac giéy to ... vi thé, can xem xét, huong dan va tao diéu kién cho DN va
NHTM thyc hién cac khoan vay dam bao bang quyén sé hiru — sir dung — dinh
doat tai san (sau ddy goi 13 Quyén tai san) chwa dap ung du cac diéu kién, nguyén
tic, quy dinh néu tai Piéu 106; Quyén hudng dung theo quy dinh tir Piéu 257
dén diéu 266 ctia Bo Luat Dan sy nam 2015. Vi du, TSTC 13 toan bd quyén va
loi ich dwgc hudng tir gia tri loi thé QSD dét hang nim va loi tirc dugce hudng tir
quyén khai thac cong trinh xdy dung va hoa loi trén dat thi noi dung dang ky giao
dich dam bao co thé 13 “cac khoan loi, 1gi tire thu duge tir viéc kinh doanh, khai
thac gia tri ciia dy 4n ...” dé tranh tiém an rui ro trong qué trinh xtr 1y tai san dé

xtr 1y no.

TSDB 1a nhan té gitip cac NHTM han ché duoc rui ro khi cip tin dung tuy nhién
bdi canh méi cho thdy, nhitng khoan cép tin dung c6 TSPB ciing tiém an rat
nhiéu rui ro. Chét luong tham dinh TSPB ctia nhiéu TCTD & Viét Nam hién nay
van chua duoc chuyén mon hoéa va tiém an nhiéu rai ro cho cac TCTD, dic biét
1a rui ro vé tham dinh gia tri TSDPB. Dé han ché rui ro trong viée cép tin dung cd

TSDBB, cac TCTD phai tirng budc chuyén mon hoa hoat dong tham dinh TSDB

ctia minh, tiy thudc vao quy mé hoat dong va kha ning chuyén mén hoa va khau

vi i ro cua timg TCTD, tuy nhién can luu y:

- Tha nhit, dam bao tuan thu tuyét ddi cac ty 16 an toan von theo quy dinh cta
Thong tu s6 22/2019/TT-NHNN; Kiém soat dong tién ctiia DN, phat vay kém
cac diéu kién tin dung dé dam bao dong tién quay vé chi nhanh; Ap dung ché
tai tin dung: thu no¢ trudc hodc dung han.

- Thir hai, thudng xuyén cap nhat cic quy dinh diéu chinh/b6 sung ciia phap
luat va cac tinh huéng phat sinh thyuc té: Han ché tai tro ddi véi cac du an
khong 6n dinh, chtra dung nhiéu rui ro, thong tin vé phap 1y chua rd rang; Str
dung théng tin tra ctru CIC vé BDS trude khi nhan thé chép.

- Thu ba, xdy dung va ban hanh diy du cac quy dinh ndi bd vé tham dinh gia
TSBB, dua trén H¢ thong cac tiéu chuan tham dinh gia cta Viét Nam va c6
tham khdo thém Tiéu chuan tham dinh gia qudc té. Cac biéu miu can thiét
cling phai chuan bi day du. Ngoai ra, cac TCTD can tuyén dung duoc doi ngii

chuyén vién thim dinh TSPB t6t nghiép chuyén nganh tham dinh gia hoic t6



chirc dao tao chuyén sau vé nghi¢p vu tham dinh TSPB noi chung, tham dinh
giad TSPB néi riéng. Can uu tién tuyén dung nhan sy cé chimg chi hanh nghé
tham dinh gid va c6 kinh nghiém hanh nghé thim dinh gia nhiéu nam. Phai c6
bd phan lam cong viéc thuong xuyén thu thap va cap nhat dir liéu thong tin
phuc vu cho cong tac tham dinh gia tri TSPB dam bao phu hop véi gia tri thi
truong tai thoi diém thim dinh gia. Py manh tng dung cong nghé thong tin
(hoc may, Al...) trong viéc tim kiém va thu thap dir liéu dé co dugc ving gia
cac loai TS cua tung khu vuc ¢ tung thoi diém, 1am co s& cho viée kiém
chtng murc gia cudi cing theo cac cach tiép can khac nhau cua cac tham dinh
vién.

- Hoat dong cho vay cua NHTM la kénh truc tiép "bom vén" ra nén kinh té, va
phai chiu sy diéu hanh, quan 1y ciia Ngan hang Nha nuéc (NHNN). Hién nay,
hoat dong cho vay ctia TCTD, chi nhanh Ngan hang nudc ngoai dbi v6i khach
hang dang duogc quy dinh trong Thong tu 39/2016/TT-NHNN (Thong tu 39). Moi
day, NHNN d4 ban hanh dy thao stra d6i Thong tu 39, theo d6 nhitng nhu ciu
von khong dugc cho vay duogc quy dinh trong diéu 8 ctia Thong tu 39 c6 kha
nhiéu thay d6i, Khach hang mua BPS s& khong con dugc giai ngan hoan von khi
du thao sira d6i Thong tu 39 dugc 4p dung. Tir d6, cac TCTD nén xem xét bo
sung quy dinh vé cac truong hop cu thé can thuc hién thu thap cac chung tur, hoa
don dau vao va dau ra trudc, trong va sau khi cho vay nhdm thdm dinh day du
kha ning tai chinh dam bao DN thanh todn n¢ vay, ting kha ning kiém soét
khach hang st dung vbn vay dung muc dich.

- Théng tu 08/2020-NHNN, tir 2017 dén nay NHNN dua ra 19 trinh giam gi6i han
ty 1& tdi da cua ngudn von ngan han duoc st dung dé cho vay trung han va dai
han theo timg budc vé 30%, tir 01/10/2022 giam tir 37% -> 34%, tir 01/10/2023
tro di 1a 30% dé dam bao an toan cho hé théng Ngan hang bai trong nhing nim
qua hé thdng Ngan hang da phai ganh phan 16n vén cho vay TDH cho nén kinh
té von con kém phat trién. Vi vay, TCTD can cin d6i cac khoan vay dé dap ung

cac tiéu chuan an toan von.

Phat trién thi trudng tai chinh s& tao nén nhiéu co hdi cho cong ty vay nhiéu NDH.

Pay 1a ngudn von can thiét cho cong ty trong phat trien HDKD, gop phan giam ap luc



vay ngin han tai cac trung gian tai chinh, giam thiéu dugc van dé no tiéu cuc trong viée
tham dinh TSPB, giam bdt no xu trong linh vire ngan hang. Nha nudc can tiép tuc 1am
lanh manh héa méi trudng phép 1y, cai thién diém sb cua cac tiéu chi sau: tiéng néi va
trach nhi¢ém giai trinh, hi€u qua cua chinh phu, chét lugng cac quy dinh, nha nudc phap
quyén va kiém soat tham nhiing. Thay vi dé hé thong ngan hang/TCTD “gdng ganh”
nhu tir truée dén nay, nén xem xét viéc xay dung thi trudng von dai hoi hon cho Viét
Nam, trong d6 khong chi ¢6 thi truong ¢ phiéu ma con 1a thi truong trai phiéu doanh
nghiép, phuc vu cho cac khoan vay trung va dai han véi chi phi hop 1y hon. Cudi cing
12 hudng dén muc tiéu nang cao niang luc tai chinh cta cac chu thé tham gia quan tri, vi

cai gbc nam & TO CHUC & KIEM SOAT.
5.3. Han ché ciia luin vin va huéng nghién ciru tiép theo
5.3.1. Han ché ciia luin vin

Du chimg minh dugc mdi quan hé gitta CTKHN va kha ning tai chinh cta cac
doanh nghiép quan tri Du lich - Khach san, tuy nhién, nghién ctru cua tac gid con mdt

sO han ché nhu sau:

Thir nhdt, khong phai tat ca cac khoan vay ngin han hay dai han déu c6 tac dong
nhu nhau. Trong nghién ctru ndy, tac gia kiém tra sy thay doi trong thoi gian dao han ng
trén tit ca cac khoan vay chua thanh toan cua cac cong ty. Cac kiém dinh manh m& hon
vé cac gia thuyét tin hiéu c6 thé dén tir viéc kiém tra sy thay d6i cua thoi gian dédo han
no khi di vay.

Thir hai, dit liéu cta tic gia st dung mot dinh nghia rong vé CTKHN, gdm
CTKHN dai han va ngén han. Dir li¢u dugc phan tich nhiéu hon sé tao diéu kién thuan
loi cho viéc diéu tra va muc do “phong pht” cta chinh sach no dén han thanh toan. Tuy
nhién, tac gia khong biét c6 bao nhiéu trong tong s6 bién dong 1a két qua cua sy thay

dbi giita cac cong cu CKH trung binh khac nhau va bao nhiéu la do su thay d6i

trong thoi gian ddo han cia mot bo céng cu (ching han nhuy KUNN 20 nim hay 12
nam). Viéc kiém tra chi tiét hon vé su két hop cua cac cong cu ng dugc phat hanh béi
cac loai hinh DN khac nhau s& cung cap két ciu quan trong dé ching ta hiéu vé cach

cac DN dat dugc CTKHN dugc quan sat ciia ho. Cudi cung, tac gia chi don gian sir



dung dinh nghia HOP LY vé sd no dén han trong mot nam nhét dinh dé phan tich lua

chon dao han.
5.3.2. Huéng nghién ciiu tiép theo

CTKHN 1a chii d& nghién ctru duge quan tim trong thap ky qua, xong d6i véi nganh
quan tri Khach san — Du lich vbn str dung von dau tu 16n tai Viét Nam van chua dugc
chu y. Nghién ctru ctia Fan va cong su (2012) vé CTKHN cua cong ty tai cac quic gia
c¢6 nén kinh té di va dang phat trién ching t6 tac dong ctia thué 1én ky han no 1a khong
manh meé va phé bién béng cic nhan t6 khac nhu hé théng luat phap, muc d¢ tham
nhiing, vu déi ciia nha cung cip von. Theo nghién ctru nay, tai nhitng qudc gia c6 muc
d6 tham nhiing 16n, cac cong ty ¢ xu hudng st dung nhiéu no hon va trong d6 chu yéu
13 no ¢6 ky han ngan. Két qua nghién cru ung ho cho s thich cua cac ngan hang 1a cho
vay ngan han, nghia 13 tai nhitng nudc c6 hé thong ngan hang phat trién, cong ty sir
dung nhiéu no ngin han. Tai Phu luc 9 tic gia c6 dung thém bién TI dé tim hiéu tac
dong cua nhéan t6 nay dén CTKHN, tuy nhién khi chay mé hinh thi két qua hdi quy
khong cao. Hudng nghién ciru tiép theo c6 thé 1a tim duoc dai luong thich hop dé 1am

r& hon Ly thuyét vé thué va tim hiéu cac thém cac nhan t6 bén ngoai dén CTKHN

Nghién ciru tip trung ciu triic ky han ng TINH ma chua nghién ctru mé hinh cu
trac ky han ng DPONG dé biét duoc toc do diéu chinh cia CTKHN vé CTKHN muc
tiéu. Bén canh do, tic gia van chua dé cap dén su anh huong cua dai dich COVID-19
dé 1am rd tac dong dén CTKHN. Trén co s& mot s6 han ché trén, tac gia dé xuét hudng
nghién ctru trong twong lai nham giup két qua nghién ctru dat d tin cdy va khach quan
bang cach tién hanh nghién ctru CTKHN dong va danh gia mirc d6 tac dong cua dich

COVID-19 lén CTKHN.
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PHU LUC

Phu luc 1: Danh sach cac cong ty nghién ciru
Stt z[f(‘ Tén cong ty Stt lzf/lli Tén cong ty
1 ATS CTCP SACN Atesco - ATS 16 HOT CTCP Du lich Dich vu Hoi An - HOT
2 BRS CTCP Dich vu b6 thi Ba Ria - BRS 17 MTC CTCP Dich vu Du lich My Tra - MTC
3  BSC CTCP Dich vu Bén Thanh - BSC 18 MVY CTCP MT va Dich vu BT Vinh Yén - MVY
4 BTV CTCP Dich vu Du lich Bén Thanh - BTV 19 NVT CTCP Bét dong san Du lich Ninh Véan Bay - NVT
5 CMV CTCP TN Ca Mau - CMV 20 OCH CTCP Khéach san va Dich vu OCH - OCH
6 CPH CTCPPVMT Hai Phong - CPH 21  PAN CTCP Tép doan Pan - PAN
7 CTC CTCP GiaLai CTC - CTC 22 PDC CTCP Du lich Dau khi Phuong Péng - PDC
8 DAH CTCP Tap doan Khach san Pong A - DAH 23 SGH CTCP Khéch san Sai Gon - SGH
9 DL1 CTCP Tap doan Alpha Seven 24 SKG CTCP Tau cao téc Superdong - Kién Giang - SKG
10 DLT CTCP Du lich va Thuong mai - Vinacomin 25 TCT CTCP Cép treo Nui Ba Tay Ninh - TCT
11 DNT CTCP Du lich Dong Nai 26 VCM CTCP NL va Thuong mai Vinaconex - VCM
12 DSN CTCP Céng vién nudc Dam Sen - DSN 27 VEF CTCP Trung tdm Hoi cho Trién 13m Viét Nam - VEF
13 EIN CTCP Pau tu - Thuong mai - Dich vu BL - EIN 28 VGT CTCP Tb D¢t May Viét Nam - VGT
14 HAX CTCP Dich vu OTHX - HAX 29 VIR CTCP Du lich Qudc té Viing Tau - VIR
15 HES CTCP Dich vu Giai tri Ha Ngi - HES 30 VNG CTCP Du lich Thanh Thanh Coéng - VNG



Phu luc 2:

Kiém dinh Pooled OLS va str dung MR 1a bién phu thudc con 3 bién DSCR, HTQ, HNTT la bién doc lap
encode code, gen (no)

XL3eT no yedr
Fav\-e] variable: time DO (unbalanced)
variahle: year, 2005 to 2021, but with a gap 1 unit
delta;
corr
(code ignored because string variable) (obs=326)

| year mr lev prof vol liq tan am size grow tax dscr htqg hntt
year | 1.0000
mr | -0.0686 1.0000
lev | 0.0387 0.1756 1.0000
prof | -0.2914 -0.2624 -0.3957 1.0000
vol | 0.0544 0.2055 -0.0430 -0.0344 1.0000
lig | 0.0549 -0.1605 -0.3209 0.0913 -0.1288 1.0000
tan | -0.0965 0.2322 0.3933 -0.1414 -0.0875 0.0555 1.0000
am | 0.0554 -0.0103 0.0650 -0.0134 0.0178 0.0153 0.0349 1.0000
size | 0.3276 0.2056 0.3537 -0.2501 -0.0647 0.1461 0.3510 0.0733 1.0000
grow | 0.1080 -0.0437 -0.0126 0.0482 0.0247 0.0388 -0.1216 0.0099 -0.2029 1.0000
tax | -0.0205 0.0778 0.1095 0.0593 0.0314 -0.0167 0.0900 -0.0481 0.0149 0.0132 1.0000
dscr | -0.0842 -0.3780 -0.3872 0.5040 -0.2209 0.0570 -0.0805 -0.0942 -0.1278 0.0632 -0.1134 1.0000
htqg | 0.0678 -0.2027 -0.4028 0.1075 -0.1045 0.9384 0.0283 -0.0107 0.1193 0.0488 -0.0545 0.2029 1.0000
hntt | 0.0609 -0.1418 -0.3645 0.1259 -0.1141 0.9925 0.0446 0.0191 0.1257 0.0445 -0.0179 0.0879 0.9343 1.0000
no | -0.0858 0.0080 -0.2728 0.0519 0.0039 0.1900 -0.1097 0.0034 0.2246 -0.0662-0.0707 0.0697 0.2391 0.1972 1
+
no

0000



reg mr lev prof vol lig tan am size grow tax dscr htg hntt

| SS daf MS Number of obs
Source 326
F (12, 313)
+ 12.50
| 4.81501493 12 .401251244 Prob > F
0.0000
Model | 10.0447532 313 .032091863 R-squared
Residual 0.3240
+ Adj R-squared
0.2981
Total | 14.8597682 325 .045722364 Root MSE
.17914
P>t [95% Conf.
mr | Coef. std. Err. t Interval]
+
0.071 -.1180716
lev | -.0566217 .0312313 -1.81 .0048282
0.063 -.3645916
prof | -.1773158 .0951811 -1.86 .00996
vol | 4.01e-07 2.13e-07 1.88 0.0061 -1.83e-08 8.21e-07
lig | -.0309965 .0064472 -4.81 0.000 -.0436817 -.0183112
0.000 .0817241
tan | .1601707 .0398697 4.02 .2386172
0.157 -.0001735
am | -.0000727 .0000513 -1.42 0000282
0.001 .0309197
size | .0728123 .0212915 3.42 .114705
grow | .4186245 .4949898 0.85 0.398 -.5553036 1.392553
0.602 -.0845168
tax | .0305176 .0584652 0.52 .1455521
dscr | -.0193911 .0035612 -5.45 0.000 -.0263981 -.0123841
0.619 -.0034097
htg | -.0006878 .0013834 -0.50 .0020342
hntt | .0287978 .0058559 4.92 0.000 .017276
.0403197
0.365 -1.508795
_cons | -.4761729 .5248205 -0.91 5564492
vif
Variable | VIF 1/VIF
+
lig |I 98.82 0.010119



hntt
htg
lev
dscr
prof
size
tan
vol
grow
tax
am

Mean VIF

= oo
N = O

R = = == N

[
~J

.51
.80
.25
.00
.62
.40
.34
.16
.09
.06
.03

.42

eNeoNeoNBoNeoloNoNolNoNeo Nl

.011694
.084738
.444609
.498811
.618077
.711862
.747844
.861024
.920633
.946548
.972852



Phu luc 3:

Kiém dinh Pooled OLS va bo bét 1 bién doc 1ap HNTT con 2 bién DSCR, HTQ

corr mr lev prof vol lig tan am size grow tax dscr htqg (obs=326)

| mr lev prof vol lig tan am size grow tax dscr htg
mr || 1.0000
lev || 0.1756 1.0000
prof | -0.2624 -0.3957 1.0000
vol || 0.2055 -0.0430 -0.0344 1.0000
lig |I -0.1605 -0.3209 0.0913 -0.1288 1.0000
tan || 0.2322 0.3933 -0.1414 -0.0875 0.0555 1.0000
am || -0.0103 0.0650 -0.0134 0.0178 0.0153 0.0349 1.0000
size \ 0.2056 0.3537 -0.2501 -0.0647 0.1461 0.3510 0.0733 1.0000
grow | -0.0437 -0.0126 0.0482 0.0247 0.0388 -0.1216 0.0099 -0.2029 1.0000
tax || 0.0778 0.1095 0.0593 0.0314 -0.0167 0.0900 -0.0481 0.0149 0.0132 1.0000
dscr | -0.3780 -0.3872 0.5040 -0.2209 0.0570 -0.0805 -0.0942 -0.1278 0.0632 -0.1134 1.0000
htg |I -0.2027 -0.4028 0.1075 -0.1045 0.9384 0.0283 -0.0107 0.1193 0.0488 -0.0545 0.2029 1.0000



reg mr lev prof vol 1lig tan

am size grow tax dscr htqg

Source | SS df MS Number of obs = 326
F(11, 314) 10.65
Model | 4.0388906 11 .36717187 Prob > F 0.000
3 0
.03446139 0.271
Residual | 10.8208776 314 3 R-squared =38
0.246
3
Total | 14.8597682 325 .04572236 Root MSE = .1856
4 4
mr Coef. Std. Err. t P>t [95% Conf. Interval]
lev | -.1043613 .0307607 -3.39 0.001 -.1648845 -.0438381
prof | -.1392556 .0983059 -1.42 0.158 -.332677 9 -054165
9.72e-0
vol | 5.41e-07 2.19e-07 2.47 0.014 1.10e-07 7
lig | -.0011071 .0022288 -0.50 0.620 -.0054925 5 -003278
.261682
tan | .180846 .0410851 4.40 0.000 .1000092 8
am | -.0000555 .000053 -1.05 0.295 -.0001598 9 -000048
.118438
size | .0750375 .0220586 3.40 0.001 .0316361 9
grow | .5609652 .5120607 1.10 0.274 -.4465386 9 1.56846
.155732
tax | .0365548 .0605718 0.60 0.547 -.0826232 7
dscr | -.0172488 .0036627 -4.71 0.000 -.0244553 -.0100423
htg | -.0014424 .0014247 -1.01 0.312 -.00424506 8 -001360
_cons | -.5755395 .5434475 -1.06 0.290 -1.644798 .493719
4
vif
Variable | VIF 1/VIF
+
htg || 11.66 0.08579



.09092

lig 11.00
lev 2.03 .49215
dscr 1.97 .50638
.62219

prof l1.61
size 1.40 .71218
tan 1.32 - 15625
vol 1.14 .87651
.92379

grow 1.08
tax 1.06 .94696
am 1.02 .97736

+
Mean VIF | 3.21



Phu luc 4:

Kiém dinh Pooled OLS va tiép tuc bé b6t bién ddc 1ap HTQ va chi giir lai bién DSCR

corr mr lev prof vol lig tan am size grow tax dscr obs=326)

T MR LEV PROF VOL LIQ TAN AM SIZE GROW TAX DSCR
|
|
' 1.0000
' 0.1756 1.0000
| -0.2624  -0.3957 1.0000
| 0.2055 -0.0430  -0.0344 1.0000
-0.1605 -0.3209 0.0913 -0.1288 1.0000
mr lev [ 0,2322 0.3933 -0.1414 -0.0875 0.0555 1.0000
prof vol [l -0.0103 0.0650 -0.0134 0.0178 0.0153 0.0349 1.0000
lig tan 0.2056 0.3537 -0.2501 -0.0647 0.1461 0.3510 0.0733 1.0000
am size | -0.0437 -0.0126 0.0482 0.0247 0.0388 -0.1216 0.0099 -0.2029 1.0000
grow tax 0.0778 0.1095 0.0593 0.0314 -0.0167 0.0900 -0.0481 0.0149 0.0132 1.0000
dscr || -0.3780  -0.3872 0.5040 -0.2209 0.0570 -0.0805 -0.0942  -0.1278 0.0632 -0.1134 1.0000




reg mr lev prof vol 1lig tan

am size grow tax dscr

Source | SS df MS Number of obs = 326
F(10, 315) = 11.62
Model | 4.00356663 10 .400356663 Prob > F = 0.000
0
0.269
Residual | 10.8562015 315 .034464132 R-squared =4
Total | 14.8597682 325 .045722364 Root MSE = .1856
5
P>|t| [95%
mr Coef. Std. Err. t Conf. Interval]
lev | -.0979127 .0300953 -3.25 0.001 -.1571258 -.0386996
prof | -.1151501  .0953828 -1.21 0.228  -.3028181 -072517
9.34e-0
vol | 5.07e-07 2.17e-07 2.34 0.020 8.14e-08 7
lig | -.003224 .0007721 -4.18 0.000 -.0047431 -.0017048
.25999
tan | .1792188 .0410553 4.37 0.000 .0984417 6
am | -.0000543 .000053 -1.02 0.306 -.0001585 9'000049
.117253
size | .0739063 .0220312 3.35 0.001 .0305594 1
grow | .5440975 .5118099 1.06 0.289 -.4629005 61'55109
.15734
tax | .0382039 .0605523 0.63 0.529 -.0809342 2
dscr | -.0188192 .0033181 -5.67 0.000 -.0253477 -.0122907
.508160
cons | -.5607412 .5432725 -1.03 0.303 -1.629643 2
vif
Variable | VIF 1/VIF
+
0.51420
lev || 1.94
dscr || 1.62 0.61705
prof |l 1.51 0.66096



size

tan

lig
vol

grow
tax

am

.40

.32

.32
.12

.08
.06

.02

.71401

.75741

.75770

.89673

.92477

.94765

.97788

Mean VIF

.34



Phu luc 5:

Két qua hoi quy hiéu ing c6 dinh FEM

. xtreg mr lev prof vol lig tan am size grow tax dscr, fe . xtreg htg lev prof vol lig tan am size grow tax dscr, fe
Fixed-effects (within) regression Number of obs = 326 Fixed-effects (within) regression Number of obs = 326
Group variable: no Number of groups = 30 Group variable: no Number of groups = 30
R-sqg: Obs per group: R-sqg: Obs per group:
within = 0.0991 min = 5 between = 0.0464 avg = 10.9 overall = 0.0424 max 16 within = 0.8271 min = 5 between = 0.0474 avg = 10.9 overall = 0.0149 max = 16
F(10,286) = 3.15 F(10,286) = 136.81
corr(u i, Xb) = -1.0000 Prob > F = 0.0008 corr(u i, Xb) = -0.9998 Prob > F = 0.0000
mr | Coef. Std. Err. t P>|t| [95% Conf. Intervall] htg | Coef. Std. Err. t P>t [95% Conf. Interval]
+ +
lev | .1394957 .0444022 3.14 0.002 .0520992 .2268922 lev | -3.736134 2.295114 -1.63 0.105 -8.253592 .7813236
prof | .0310051 .1095608 0.28 0.777 -.1846427 .2466529 prof | -2.128186 5.663114 -0.38 0.707 -13.27486 9.018484
vol | .0014222 .0011333 1.25 0.211 -.0008085 .0036529 vol | -.0239636 .0585812 -0.41 0.683 -.1392685 .0913413
lig | .0002263 .0008874 0.26 0.799 -.0015204 .001973 lig | 1.441628 .0458693 31.43 0.000 1.351344 1.531913
tan | .0185698 .0615227 0.30 0.763 -.1025248 .1396645 tan | 2.472221 3.18006 0.78 0.438 -3.787069 8.731511
am | .0000135 .0000396 0.34 0.733 -.0000644 .0000914 am | -.0028929 .0020464 -1.41 0.159 -.0069208 .001135
size | .0453194 .0274172 1.65 0.099 -.0086457 .0992846 size | .2865205 1.417177 0.20 0.840 -2.502898 3.075939
grow | .1472866 .3900079 0.38 0.706 -.6203634 .9149366 grow | 1.420896 20.15921 0.07 0.944 -38.25834 41.10014
tax | .0323415 .0462448 0.70 0.485 -.0586818 .1233649 tax | -.2855129 2.390358 -0.12 0.905 -4.990439 4.419413
dscr | -.0039517 .0045321 -0.87 0.384 -.0128722 .0049687 dscr | -.3115874 .2342595 -1.33 0.185 -.7726787 .149504
_cons | 42.80442 34.31546 1.25 0.213 -24.73847 110.3473 _cons | -722.0234 1773.74 -0.41 0.684 -4213.263 2769.217
+ sigma_u | + sigma_u |
67.836084 1143.3657
sigma_e | .13320912 sigma_e | 6.8854775
rho | .99999614 (fraction of variance due to u_ i) rho | .99996374 (fraction of variance due to u_ i)
F test that all u_ i=0: F(29, 286) = 11.23 Prob > F = 0.0000 F test that all u i=0: F(29, 286) = 2.49 Prob > F = 0.0001
est sto fe . est sto fe

Khi ding mé hinh tac dong c6 dinh FEM dé chay bién HTQ  => chip nhan dugc (<5%). Tiép tuc thay bién kha ning chi tra tirc thoi
HNTT



reg hntt lev

prof vol 1ig tan am size grow tax

dscr

Source | SS daf MS Number of obs 326
F(10, 315)
Model | 79079.9389 107907.99389  Prob > F 0.000
0
0.988
Residual | 947.519332 315 3.00799788 R-squared 2
Total | 80027.4582 325 246.238333  Root MSE 1.734
4
P>t [95%
hntt | Coef. Std. Err. t Conf. Interval]
lev | -1.540596 .2811598 25.48  0.000  -2.093784 -.9874072
prof | 1.759565 .8910976 1.97  0.049 .0063092 3.5128
8.22e-0
vol |  4.24e-06 2.02e-06 2.09  0.037 2.57e-07 6
liq | 999444 .0072133  138.56  0.000 .9852517 61'01363
1.44303
tan | 688386 .3835516 1.79  0.074  -.0662608 3
am | .0006171  .000495 1.25  0.213  -.0003568 -00159
461678
size | .0567179 .2058224 0.28 0.783  -.3482425 2
grow |  4.636317 4.781496 0.97 0.333  -4.771389 14.0440
1.35262
tax | .2395975 .5656995 0.42  0.672  -.8734295 5
dscr |  .0458609 .0309991 1.48  0.140  -.0151304 3'106852
_cons | -3.181643 5.07543  -0.63 0.531  -13.16767 6.80438
4
vif
Variable | VIF 1/VIF
+
0.51420
lev || 1.94 4
dscr || 1.62 0.61705
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prof
size

tan

lig
vol

grow
tax

am

.51
.40

.32

.32
.12

.08
.06

.02

.66096

.71401

.75741

.75770

.89673

.92477

.94765

.97788

Mean VIF

.34



corr hntt lev prof vol

lig tan am size grow tax dscr (obs=326)

T HNTT LEV PROF VOL LIQ TAN AM SIZE GROW TAX SR
|
|
' 1.0000
I ~0.3645 1.0000
hntt | = 9.1259 -0.3957 1.0000
lev prof || —0.1141 -0.0430 -0.0344 1.0000
vol 0.9925 -0.3209 0.0913 -0.1288 1.0000
lig (I 0.0446 0.3933 -0.1414 -0.0875 0.0555 1.0000
tan | 0.0191 0.0650 -0.0134 0.0178 0.0153 0.0349 1.0000
am size | 0.1257 0.3537 -0.2501 -0.0647 0.1461 0.3510 0.0733 1.0000
grow | 0.0445 -0.0126 0.0482 0.0247 0.0388 -0.1216 0.0099 -0.2029 1.0000
tax | -0.0179 0.1095 0.0593 0.0314  -0.0167  0.0900 -0.0481 0.0149 0.0132 1.0000
dscr || 0.0879 -0.3872 0.5040 -0.2209 0.0570 -0.0805 -0.0942 -0.1278 0.0632 -0.1134 1.0000




Fixed-effects (within) regression Number of obs = 326
Group variable : no Number of groups = 30
R-sqg: Obs per group:
within 0.9759 min = 5
between =0.0003 avg = 10.9
overall _ 0.0133 max = 16
1157.9
corr(u i, = -0.9729
Xb) F (10,286 0.000
Prob > F
hntt | Coef. Std. Err. t P>\t [95% Conf. Intervall]
.339150
lev || -.714203 .5351611 -1.33 0.183 -1.767557 9
prof|l -1.443664 1.320491 -1.09 0.275 -4.042778 11554
.02822
vol || .0013419 .0136596 0.10 0.922 -.0255442
lig |l 1.002392 .0106955 93.72 0.000 .9813398 1.02344
2.42055
tan || .961052 .7415074 1.30 0.196 -.498452 6
am|| .0006527 .0004772 1.37 0.172 -.0002865 9 -001591
sizell .3376646 .3304488 1.02 0.308 -.3127556 - 988084
growl| 2.442708 4.700605 0.52 0.604 -6.809461 11.6948
tax || .190335 .5573695 0.34 0.733 -.9067317 1.28740
dscrl| .0942671 .0546232 1.73 0.085 -.0132474 .201781




7
_consl| 37.66345 413.5901 0.09 0.928 -776.4031 851.7
3
sigma u || 63.834751
sigma e || 1.6055147
rho || .99936782 (fraction of variance due tou i)

F test that all u i=0: F(29, 286) = 2.81
Prob > F = 0.0000
est sto fe



Phu luc 6:

Két qua hdi quy theo phwong phap ngiu nhién REM

xtreg mr lev prof vol lig tan am size grow tax dscr, re . xtreg htg 1le prof vol lig tan am size grow tax dscr, re
v
Random-effects GLS regressio n Number of obs = 326 Random-effects GLS regression Number of obs 326
Group variable no Number of groups = 30 Group variable: no Number of groups = 30
R-sq: Obs per group: R-sq: Obs per group:
within = 0.0811 min 5 within 0.8044 min 5
between = 0.1957 avg = 10.9 between = 0.9897 avg 10.9
overall = 0.1751 max = 16 overall = 0.9142 max = 16
Wald chi2 (10) = 35.05 Wald chi2 (10) 3356.59
corr(u_ i, X) = 0 (assumed) Prob > chi2 = 0.0001 corr(u i, X) =0 Prob >chi2 = 0.0000
(assumed)
mr | Coef. Std. Err. z P>z [95% Conf. Interval] htqg | Coef. Std. Err. z P>z [95% Conf. Interval]
+ -+
lev | .0721327 .0383182 1.88 0.060 -.0029696 .1472351 lev | -4.470611 1.190134 -3.76 0.000 -6.80323 -2.137992
prof | -.0132941 .1001347 -0.13 0.894 -.2095546 .1829663 prof | -16.71156 3.771967 -4.43 0.000 -24.10448 -9.318644
vol | 6.30e-07 5.00e-07 1.26 0.207 -3.49e-07 1.61le-06 vol | .0000231 8.56e-06 2.70 0.007 6.30e-06 .0000399
lig | -.0007787 .0008306 -0.94 0.348 -.0024066 .0008492 lig | 1.467548 .0305334 48.06 0.000 1.407704 1.527393
tan | .0650092 .0520256 1.25 0.211 -.036959 .1669775 tan | 1.128073 1.623553 0.69 0.487 -2.054032 4.310178
am | 2.37e-06 .0000408 0.06 0.954 -.0000777 .0000824 am | -.0008617 .0020953 -0.41 0.681 -.0049684 .0032449
size | .052104 .0248396 2.10 0.036 .0034193 .1007886 size | .7842539 .8712347 0.90 0.368 -.9233346 2.491843
grow | .1524572 .4027877 0.38 0.705 -.6369922 .9419065 grow | 11.69387 20.23981 0.58 0.563 -27.97542 51.36316
tax | .0274266 .0474552 0.58 0.563 -.0655838 .120437 tax | -1.14327 2.394575 -0.48 0.633 -5.83655 3.55001
dscr | -.0075528 .0041178 -1.83 0.067 -.0156235 .0005178 dscr | 1.088728 .1312173 8.30 0.000 .8315468 1.345909
_cons | -.249644 .430855 -0.58 0.562 -1.094104 .5948163 _cons | -10.25916 21.48401 -0.48 0.633 -52.36705 31.84873
+ -+
sigma_u | .11458187 sigma_u | 0
sigma e | .13320912 sigma e | 6.8854775
rho | .42524919 (fraction of variance due to u_i) rho | 0 (fraction of wvariance dueto u_i)



est sto re



Random-effects GLS regression

Numbe of obs =

326

Group variable: no Numbe of groups = 30
R-sqg: Obs per group:
within = 0.9755 min = 5
between = 0.9970 avg 10.9
overall = 0.9879 max = 16
19386.1
Wald chi2 (10) 5
corr(u i, X) =0 Prob chi2 = 0.0000
(assumed)
[95%
hntt | Coef. Std. Err. Z P>|z| Conf. Interval]
lev | -1.337723 .3576619 -3.74 0.000 -2.038727 -.6367184
2.41466
prof | .4093271 1.023151 0.40 0.689 -1.596013 7
.000010
vol | 4.50e-06 3.25e-06 1.38 0.166 -1.87e-06 9
1.01531
liqg | .9990218 .0083116 120.20 0.000 .9827313 2
tan | .5182631 .479252 1.08 0.280 -.4210535 1.45758
am | .0006242 .0004706 1.33 0.185 -.0002982 6 -001546
size | .264931 .2471545 1.07 0.284 -.2194828 9 - 749344
12.2720
grow | 3.19071 4.633404 0.69 0.491 -5.890595 1
tax | .1845965 .5456814 0.34 0.735 -.8849194 5 L.25411
dscr | .0683773 .0390743 1.75 0.080 -.0082068 .144961
5
_cons | -3.032686 4.926688 -0.62 0.538 -12.68882 6.62344
5
sigma u | .64315561
sigma e | 1.6055147
rho | .13828284 (fraction of vari ance dueto u i)




Phu luc 7: Sir dung kiém dinh Hausman dé Iya chon ra mé hinh phu hop gitta FEM va REM

Coeffic

ients

Coeffic

| | ients
b-B) diag(V_b- (b) fe (B) (b-B) (diag(V b
| (b) fe (B) ( = | _
N re Difference sart( S.E. BN . re Difference sart =~ _ S.E. _B))
lev | .1394957 .0721327 .0673629 .0224336 lev | -3.736134 -4.470611 . 7344767 1.96243
prof | .0310051 -.0132941 .0442992 .0444591 prof | -2.128186 -16.71156 14.58338 4.224113
vol .0014222 6.30e-07 .0014216 .0011333 vol -.0239636 .0000231 -.0239867 .0585812
lig | .0002263 -.0007787 .001005 .0003125 lig | 1.441628 1.467548 -.02592 .0342301
tan | .0185698 .0650092 -.0464394 .0328387 tan | 2.472221 1.128073 1.344148 2.734384
am | .0000135 2.37e-06 .0000111 . am | -.0028929 -.0008617 -.0020312 .
size | .0453194 .052104 -.0067845 .0116061 size | .2865205 . 7842539 -.4977334 1.117739
grow | .1472866 .1524572 -.0051706 grow | 1.420896 11.69387 -10.27297
tax | .0323415 .0274266 .0049149 . tax | -.2855129 -1.14327 .8577572 .
dscr | -.0039517 -.0075528 .0036011 .0018931 dscr | -.3115874 1.088728 -1.400315 .1940606
under Ho and under Ho and
b = consistent Ha; obta ined from xtreg b = consistent Ha; obt ined from xtreg
B = inconsistent under Ha, eff icient under obta ined from xtreg B =inconsistent under Ha, eff icient under obt ined from xtreg
Ho; Ho;
Test: Ho: difference in coefficients not systematic Test: Ho:difference in coefficients not systematic

hausman fe re
hausman fe re

Sau kiém dinh Hausman => dé xuat mo hinh REM vi > 5%
. est sto re

. hausman fe re

Note:

this is

there may be problems

the rank of the differenced variance matrix (9)
what you expect,
computing the test.

or

Examine

does not equal the number of coefficients being

the output of your

estimators for anything unexpected and possibly consider scaling your

variables so that the coefficients

are on a similar scale.

Coefficients
| (b) fe (B) (b-B) sqrt (diag (V_b-V B))
re Difference S.E.
ev il 914203 ~1.337723 .6235197 .3980896
prof |  -1.443664 4093271 ~1.852991 .8347805
vol | 0013419 4.50e-06 0013374 0136596

tested (10)

; be sure



lig | 1.002392 .9990218 .00337 .0067314

tan | .961052 .5182631 .4427889 .5658187
am | .0006527 .0006242 .0000285 .0000787
size | .3376646 .264931 .0727335 .2193424
grow | 2.442708 3.19071 -.7480015 .7919954
tax | .190335 .1845965 .0057385 .1135457
dscr | .0942671 .0683773 .0258898 .0381694
under Ho and
b= consistent Ha; obtained from xtreg
B =inconsistent under Ha, eff icient under obtained from xtreg
Ho;

Test: Ho: difference in coefficients not systematic

chi2 (9) = (b-B)'[(V_b-V B)"(-1)] (b-B)
= 14.53
Prob>chi2 = 0.1048



Random-effects
Group variable

R-sqg:
within =
between
overall

corr(u i, X)

GLS regression no

o

0

.9755
.9970
.9879

0 (assumed)

30

Number of obs
326
Number of groups

Obs per group:

min
avg
max

Wald chi2 (10)

Prob > chi?2

19771.82

0.0000
(St ..
d Erradjusted for 30 clusters in no)
| Robust
hntt | Coef. Std. Err . Z P>|z| [95% Interval]
Conf.

lev | -1.337723 .5300883 2.52 0.012 -2.376677 -.2987688
prof | .4093271 1.609324 0.25  0.799  -2.744891 3.56354
7.74e-0

vol | 4.50e-06 1.65e-06 2.72 0.007 1.26e-06 6
1.01611

lig| .9990218 .0087228 114.53 0.000 .9819253 8
tan | .5182631 .7468681 0.69 0.488 -.9455714 8 1.98209
am | .0006242 .0001851 3.37 0.001 .0002614 .000987
size | .264931 .3381675 0.78 0.433 -.397865 1 -9271727
7.63794

grow | 3.19071 2.269037 1.41 0.160 -1.256522 1
tax | .1845965 .6206232 0.30 0.766 -1.031803 6 1.40099
dscr | .0683773 .0631509 1.08 0.279 -.0553962 .192150

9
_cons | -3.032686 2.760374 1.10 0.272 -8.44292 2.37754

8

sigma u | .64315561



sigma e | 1.6055147
rho | .13828284 (fraction of vari ance due to u_ i)

Nhin qua thi két qua Stata chay FEM, REM khong c6 nhiéu => nén hoc vién quyét dinh khong dung FEM, REM dé ciing c6 cho két qua
nay => dung 3 bién DSCR, HTQ & HNTT dai dién cho Céu triic no/kha ning tra no, néu 3 bién nay cho két qua tuong déng voi nhau =>

giai thich duoc két qua ciing ¢ cho nhau.



Phu Luc 8

Két qua héi quy OLS thay bién MR béing bién HTQ

corr htqg lev prof vol lig tan am size grow tax dscr s (obs=326)

T HTQ LEV PROF VOL LIQ TAN AM SIZE GROW TAX SR
|
|
' 1.0000
| ~0.4028 1.0000
htq lev | 0.1075 -0.3957 1.0000
prof | —0.1045 -0.0430 -0.0344 1.0000
vol 0.9384 -0.3209 0.0913 -0.1288 1.0000
lig |l 0.0283 0.3933 -0.1414 -0.0875 0.0555 1.0000
tan |l -0.0107 0.0650 -0.0134 0.0178 0.0153 0.0349 1.0000
am size | 0.1193 0.3537 -0.2501 -0.0647 0.1461 0.3510 0.0733 1.0000
grow | 0.0488 -0.0126 0.0482 0.0247 0.0388 -0.1216 0.0099 -0.2029 1.0000
tax | -0.0545 0.1095 0.0593 0.0314  -0.0167  0.0900 -0.0481 0.0149 0.0132 1.0000
dscr || 0.2029 -0.3872 0.5040 -0.2209 0.0570 -0.0805 -0.0942 -0.1278 0.0632 ~0.1134 1.0000
A

Phén tram giai thich cao, R? = 0.9412. Kiém dinh da cong tuyén giéng bién phu thuoc MR 1a 1.34 => thoa



reg htqg lev prof vol 1lig tan am size grow tax dscr

Source | SS df MS Number of obs 326
+- F(10, 315) 335.6
6
0.000
Model | 180909.199 10 18090.9199 Prob > F 0
0.914
Residual | 16977.4798 315 53.8967613 R-squared 5
+_
Adj R-squared
7.341
Total | 197886.679 325 608.88209 Root MSE 4
htg | Coef. Std. Err. t P>t [95% Interval]
Conf.
tev 'l 4470611  1.190134  -3.76 0.000  -6.812227 -2.128995
prof | -16.71156 3.771967 -4.43 0.000 -24.133 -9.290129
vol | .0000231 8.56e-06 2.70 0.007 6.23e-06 .0000399
liq | 1.467548 .0305334 48.06 0.000 1.407473 1.527624
tan | 1.128073 1.623553 0.69 0.488 -2.066305 4.322451
am | -.0008617 .0020953 -0.41 0.681 -.0049842 .0032607
size | .7842539 .8712347 0.90 0.369 -.9299208 2.498429
grow | 11.69387 20.23981 0.58 0.504 -28.12843 51.51617
tax | -1.14327 2.394575 -0.48 0.633 -5.854652 3.568112
dscr | 1.088728 .1312173 8.30 0.000 .8305548 1.346901
_cons | -10.25916 21.48401 -0.48 0.633 -52.52946 32.01114
vif
Variable | VIF 1/VIF
+
0.51420
lev || 1.94
dscr || 1.62 0.61705
0.66096
prof || 1.51
size || 1.40 0.71401
tan || 1.32 0.75741




lig
vol

grow
tax

am

+

.32
.12

.08
.06

.02

.75770

.89673

.92477

.94765

.97788

Mean VIF |

.34



sum

Variable | Obs Mean Std. Dev. Min Max
code 0
year 373 2014.643  4.159965 2005 2021
nr | 373 1879593  .2202818 -.0110735  .824201
1
1.97850
lev | 373 6804255  .4841562  .0085804 2
49.5409
prof 373 1211043 2.564278 -.8225219
vol | 331 -30171.67  49893.62  -218050 22832'88
lig | 373 4.554521  14.36397  .0579089  136.463
7
tan | 373 -.2536783  .2819041 -2.102558 0
anm | 355 11.60803  188.3516 -2256.507 | 2328.35
size 373 5.36354  .5797962  3.152288 77‘17974
grow 373 9966606  .0196218  .7753967 71'00031
tax | 360 2054271 .1772245 0 1.56375
134.085
dscr | 373 3.000459  8.882874 -7.081551 O
233.089
htq | 373 9.85777  23.60068  1.010866
hntt | 373 5.201312  14.73427  .0956449 6136‘203
no | 374 16.34759  8.508128 1 30
_est_fe | 374 8716578 .3349185 0 1
estre | 374 .8716578 .3349185 0 1

N

Két qua dé a

n c6 y nghia thong ké va giai thich cao so (dang tin ciy hon) véi cac nghién ciru trude day



Phu luc 9: Thiét 1ap bién TI = Thué phai ndp trir (-) cho chi phi tai chinh (%) => chay lai hdi ban dau, chi dugc 5 bién co ¥ nghia théng ké
1a LEV, VOL, LIQ, TAN, SIZE va DSCR. Bién TI méi dwa vao khong cé ¥ nghia théng ké

. /_H)J
UM -
2£1 Co«f. std. Err. t p>11] [951. Conf.  Int«rval] (IM re (b 13) Mrttdilgcy b
1 £s DIICctence S.E.
lev1 -.0940971 .03036)7 -3.10 -.1538747 -.0343196
Y ) 0, 00? Wl -6.74110/ 1.33691:8. 6628471 4020966
prof 1 .0897766 10602460 0.00 0.366 2050536 1055004
pioil -1.600174 4505303 -2.146.712 .0813947
voi 1 5.¢60-07 2.17C-07 2.34 0.020 e.0ic-00 9.330-07 Vol 1 0000913 451C-G6 10000868 0135805
. . ,
lia 1 -.0030563 .0007532 -3.05 0.000 -.0046169 -.0014957 lia I = .003004 UMO94KMH .110399SS .006732«
han 1 1774047 .04)1103 4.32 0.000 .036517 2582924 L/in 1 97211116 . 112196H6 .446:14.76 5671919
am 1 -.0000516 .0c00531 -0.97 0.332 -.000156 .0000523 am 1 .000635 .0006103 .0000247 .0000725
31201 .0636515 10246543 2.5G 0.010 .015143 11216 ilir 1 . «1H6I2 2611301 1173109 2141858
un* 1 3.1911706 3.261283 -.0706774 1.001009
grow 1 4701565 5100673 0.9) 0.365 -.549165 1.489558
ascr 1 .0941095 .0660356 0272737 .038376
tax 1 0371604 .0605762 0.61 0.540 -.0020262 156347
Lil «0002" sqnue?t,? .000242» .0001236
dscr 1 -.016522 .0033343 5455 0.000 -.0250024 -.0119616
ti1 -.0000374 .0000403 -0.93 0.354 -.0001166 .0000419 . -
b - ¢ nsistent under H6 and Ha; obtained from xXIx&3
cons 1 -.4405003 5506217 -0.79 0.431 1.539704 .6585255 3- incynsisLenl .amlci Ha, cl -icicn. undce Hu; ubtainvd truin x1 T 1

Nhung khi chay chudn ménh FEM, REM => két qua khong dep bang



* Sai

Voriable 1

Mean VIF 1

Kiém dinh da cong tuyén 1a 1.44, dudi 2 => ok

VIF

1.12
1.11

1.02

1.'11

1/VIF

2.507771
0.570503

0.622943

0.626531
0.64389»

0.7184111

0.758836

0.8968191
0.903238

0.979763
1

. im’&«t

CAc’ervn & TrXwxli’s Ue

coMpooillvn vi IH-Ical

Sousoc 1 chii aé F
Héi.*ro«Wto*iw.iiiir.y 1 IM. 18 65 0.0002
Skevness 1 31.31 1C 0.0005
Kurr.<ifti8 1 1.56 1 0.2113
Tocai 1 147.05 76 0.0000

Chay Hausman cho két qua < 0.02 thi chon FEM, tuy nhién, két qua chi cho bién AM c6 ¥ nghia thong ké



Si»urce 1 ss <" KS Iimnber «1 ch* — 326
4- — @0, 315) = 336.00
Medttl 1 140«w«! 1 10 18092.8819 prcb > te - 0.0000
Fei 15Ut 1 1695U.0603 315 5.3.8351121 r R-aquBred - 3.0143
eenennee AU iR-squaxcd - 3.0116
TOC4i1  .97886.579 325 608.88209 Koot HOE 7.3372
FaT] [ELL; Tew prol Wi=] J Ty L IR T 15,25 grow =Rur L
M31 CO*E. 5td. Err. t p>tl (95% conf. mtérval 1
levl -4.636671 1.196965 -3.07  0.000 -6.991727 -2.201614
ptor 1 17.«2028  3.07200» 4.60  0.0(10 25.43855 10.20202
vol 1 - UIHI7:il S.Mtte-a* .70  11.007 6.24* 01< 3:)';1_[)399
1X31 1.46197  .3313393 46.65  0.000 1.400309 1.523631
I»n 1 13028« 1.621102 0.70 IU4H3 -2.1)57 267 4.327844
Am 1 .9020M21 -0.42 0.674 -.1)009974 3032349
sise 1 1.123402  .9740497 1,15 0.250 -.7929636 3.039948
>|K>» 1 3.HWI6  20.46792 0.6»  u.asH -26.3.295 54.16927
izee( 1 m.007449  .13115213 180';%7 0.000 0306456 1.344253
til 0012212 .3015913 0.443 ,0019098 0043522
con*1 -U.iHi, 22.07396 -0.64 0.520 -57.64153 29.21661
il 1 CtH-i. SUL fu. 1. P>nl 195» Conl. TnLe vs!J
lev1l -.6741107 5360003 -1.26  0.210 -1./30049 3026272
pro£1  -1.600374 1.3-70637 -1.220.222 -4.401736 1.025309
Vol 1 .0006913  .0135605 0.07  0.946 .025839 .027621€



oLl 1 CtH-i. SUL fu. 1. P>nl 195» Conl. TnLe vs!lJ

Xia 1 1.003004 0107094 93.68  0.000 9819246 1.024083
1981 9720316 7410043 1.31  0.191 -.4064023 2.430545
an*1 000635  .0004755 1.34  0.183 0003009 .0010709
«12*1 365612 337234 1.14 0.284 2781634 1.049387
qruw 1 3.190706 4.03413 0.66 0.510 -6.32420 12.70569
dacr1 0941095 0545878 1.72  0.066 0133353 2015544
ti1 000268  .0003921 0.68  0.493 0005037 10010397
_C0O331  23.05324 411.2060 0,06 0.955 -706.3222 032.4287

8* jma JJ 142.330036
SLTmac 1 1.6045315

Tho1 .99H56531
Khong c6 bang chiing nao chirng minh dugc moi lién hé gitra 14 chan thué voi CTKHN cua cong ty thuoc Nganh nay



