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LOI CAM ON

Cung véi sy nd luc va cb gang caa ban than, thi chinh sy huéng dan, gitp 4, dong
vién cua Quy Thay C9, gia dinh va ban bé da gidp tac gia co thé hoan thién duogc dé
tai luan van cao hoc nay. Vi vay, bang cach nay, tac gia xin chan thanh bay to su
biét on sau sic dén toan thé Quy Thay C, gia dinh, ban bé va nhirng ngudoi da gidp
dd tac gia trong sudt qua trinh hoc tap va nghién cau vira qua.
Xin chan thanh cam on thay Nguyén Ngoc Huy, ngudi da huéng dan va tao moi
diéu kién tét nhat dé tac gia hoan thanh luan van nay. Xin chan thanh cam on thay
Ngd Phu Thanh da hét Iong gilp d& va chi dan tan tinh trong qua trinh nghién ctu.
Xin chan thanh cam on toan thé Quy Thay CO da giang day va truyén dat nhiing
kién thirc quy bau cia minh ciing nhu Ban Sau dai hoc Truong Pai hoc Ngoai Ngit
- Tin Hoc Thanh Phé HO Chi Minh d4 tao moi diéu kién thuan loi nhat cho tac gia
trong viéc hoan thanh chuong trinh cao hoc.
Cudi cuing, tac gia xin goi mot 1oi cam on chan thanh dén gia dinh, ban bé, cac anh
chi trong I6p MBA1501 d4 hd tro rat nhiéu trong sudt qua trinh hoc tap, nghién cau
va hoan thién dé tai khoa hoc nay.

TP. H6 Chi Minh, thang 10 nim 2018

Ngd Nguyén Thuy Trinh



LO1 CAM POAN
Téi xin cam doan nghién ctu nay duoc thuc hién qua quéa trinh nghién cau, thu
thap, phan tich va dién giai boi ban than t6i. Cac thong tin, sb liéu, tai liéu tham
khao dugc sir dung trong luan vin déu duoc trich dan day du.
Toi xin hoan toan chiu trach nhiém vai cam doan trén.
TP. H6 Chi Minh, thang 10 nim 2018

Ngd Nguyén Thuy Trinh



DANH MUC CAC CHU VIET TAT

BCTC Béo cao tai chinh

CTV Cau trdc von

KNSL Kha néng sinh loi

GTDN Gia tri doanh nghiép

ROA Ty suat sinh loi trén tong tai san (Return On Assets)
ROE Ty suat sinh loi trén von cha so hitu (Return On Equity)
HOSE S& Giao dich ching khoan TP.HCM

SGDCK | S¢ Giao dich chiing khoan

Tp. HCM | Thanh phé H6 Chi Minh

XDBDS | Xay dung-Bat dong san

WACC | Chi phi vén binh quan gia quyén
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CHUONG 1 TONG QUAN VAN DE NGHIEN CUU

Churong 1 trinh bay mét $6 van dé lién quan dén tong quan nghién cizu; bao gom
CAC Yyéu té nhu tinh cdp thiét cia dé tai, muc tiéu nghién ciu, doi firong khdo sét,
phirong phdp nghién Ciru, ciing nhw ¥ nghia khoa hoc va y nghia thuc tién cua
nghién cuzu.

1.1 Tinh cip thiét cia dé tai

Cau tric von ludn 1a mot trong nhitg linh vuc nghién ciu phd bién lién quan toi
quan tri tai chinh. Quyét dinh vé cau tric vén 1a mot quyét dinh quan trong va cét
yéu cho bat ky doanh nghiép nao bai nd anh huong dén kha ning thwong thao, tinh
canh tranh caa doanh nghiép, su thoa mdn nhu cau cua cac nha dau tu khi ma cac co
d6ng ludn hudng toi viéc tdi da hoa gia tri va loi nhuan tro lai cao nhat. Déi vai thi
truong dang trén da phat trién manh nhu Viét Nam thi cac doanh nghiép co rat
nhiéu co hoi va su lua chon trong viéc sir dung cac ngudn quy hoat dong. Viéc
quyét dinh str dung cac ngudn ngan sach khac nhau s& tao nén nhitng cu trlc vé
vén khéc nhau cho cac doanh nghiép. Vay nhitng cau trdc von nay sé tac dong dén
kha ning sinh loi cua cac doanh nghiép nay nhu thé ndo? C6 rat nhiéu cong trinh -
vé ca ly thuyét 13n thuc nghiém — nghién ciu su tac dong cua cau tric vén dén kha
nang sinh loi cua doanh nghiép tir trude day; tuy nhién van khong c6 mot két qua
nao la chinh xéac tuyét ddi cho moi truong hop. Piac thi tir nhitng nén kinh té khac
nhau, nhirng linh vuc khac nhau hay tham chi nhirng doanh nghiép khac nhau sé co
nhitng tac dong khéac nhau tir ciu tric vén dén kha ning sinh loi.

Nganh Xay dung-Bat dong san 1a mot nganh gan lién voi sy phat trién kinh té xa
hoi, 1a dau kéo cho nhiéu nganh nghé khac cung tién Ién va ciing dang 1a mot nganh
trién vong véi co hoi dau tu rat 1on ¢ thi truong Viét Nam. Doi véi cac nha dau tu
thi hién nay, thi truong Xay dung-Bat dong san 1a mot thi truong rat hap dan. Khi
ma |3i suat huy dong ngan hang kha thap, tir 6.5% dén 8.2% mot nam ddi véi cac ky

goi dai han trong thang 6/2017%, thi trudng vang va ngoai héi to ra kém hap dan boi

1 Hai Yén (2017), LAi sut tién giri ngdn hang nao dang cao nhat hién nay?, https://baotintuc.vn/hoi-nhap/lai-
suat-tien-gui-ngan-hang-nao-dang-cao-nhat-hien-nay-20170714173705652.htm, xem 12/09/2017



https://baotintuc.vn/hoi-nhap/lai-suat-tien-gui-ngan-hang-nao-dang-cao-nhat-hien-nay-20170714173705652.htm
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cac chinh sach kiém soét cua Chinh phu véi thi truong tu do thi giéi dau co dé& bi
thu hat boi thi truong XDBPS ¢6 loi suat cao hon cung vai kha ning bao toan gia
tri trudc lam phat. Tin hiéu ting truéng cua thi truong XDBDS sau thang dau nim
2017 rat kha quan, luong giao dich trung binh ting khoang 5% hang thang, su bién
dong gia ting trong nam khoang 2% dén 7%, rui ro thi trudng ciing & muc thap
khong dang ké, lwong ton kho giam khé nhiéu, so véi quy 1/2013 giam 78%, S0 V4i
thang 12/ 2016 giam 12%2. Ngudn vén FDI d6 vao thi truong XDBPS t6i thang
6/2017 ciing ting thém 16% so véi cling Ky ndm ngoai, tong vén ding ky dau tu cip
méi, tang thém va goép von mua c6 phan 1a 701 triéu USD, dang tht 2 vé hat von
FDI sau cong nghiép ché bién ché tao®. Nhiing dau hiéu nay cho thay duogc su hap
dan cia nganh d6i voi cac nha dau tu trong thoi gian téi va vi thé cua nganh d6i voi
su phét trién kinh té Viét Nam. Cac doanh nghiép trong nganh cang can phai cha
trong phat trién hon nita, nang cao hiéu qua hoat dong, sir dung hiéu qua cac nguon
tai chinh dé kha ning sinh lgi cia doanh nghiép cang cao hon, thu hdt ngudn vén
dau tu vi vdi mot nganh can ngudn tai chinh doi dao nhu XDBPDS thi ngudn vén
khong bao gio 1a du.

Céc doanh nghiép trong nganh XDBDS thuong si dung nhiéu ngudn vén khac nhau
nhung da phan 14 tir vén cha sé hitu, von vay ngan hang, tin dung va vén tir khach
hang. Do dac thi cia nganh XDBPBS 14 can ngudn véon 16n, cac doanh nghiép trong
nganh phan Ién déu cé ty 18 vén vay trén tong tai san kha cao. Chi phi 14i vay s& chi
phdi dén két qua kinh doanh cua doanh nghiép. Thong tu 06/2016TT-NHNN bt
dau c6 hiéu luc tir 01/07/2017 ¢6 quy dinh rd vé hé s rui ro &p dung véi cac khoan
vay kinh doanh bat dong san tang tir 150% Ién 200%. Ty ¢ von vay trung dai han
giam ciing gia tang ap luc vé nguon von vay cho cac doanh nghiép bat dong san s

dung von vay nhiéu. Cac wu dai vé I4i suat da khong con nhiéu, chinh phu ciing kéu

2 Thuy Chung (2017), Thi truong bat dong san 6 thang dau nam 2017 c6 nhiéu tin hiéu tich cuc,
http://vinanet.vn/Kinhte-taichinh/thi-truong-bat-dong-san-6-thang-dau-nam-2017-co-nhieu-tin-hieu-tich-cuc-
673606.html, xem 12/09/2017

3 Xuan Than (2017), Bat dong san: Hat manh von dau tu, 76 doanh nghiép méi ra doi mdi ngay,
https://vov.vn/kinh-te/bat-dong-san-hut-manh-von-dau-tu-76-doanh-nghiep-moi-ra-doi-moi-ngay-
640725.vov, xem 12/09/2017
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goi cac doanh nghiép nganh XDBDS nén thanh loc, tai cau trc lai dé c6 thé phét
trién bén vimg hon. Nghién ctu vé sy anh huong cua ciu tric von s& gidp tim ra
mét huéng di hop ly cho cac doanh nghiép trong viéc tai cau tric von. Du da c6 kha
nhiéu cong trinh nghién ctu vé sy anh hudng caa cau tric von ti kha nang sinh lgi
cua doanh nghiép, song lai chua c6 mot nghién ciru cu thé ndo riéng cho cac doanh
nghiép thudc nganh XDBDS niém yét trén S¢ Giao dich ching khoan thanh phd Hb
Chi Minh trong nhitng nim gan déy.

Xuat phat tir nhitng nhu cau va su cap thiét trén, tac gia da chon nghién ctu dé
tai “Cau tric von danh huwéng dén kha néing sinh loi cia cac doanh nghiép nganh xay
ding - bdt déng san niém yét trén S¢ Giao Dich Chitng Khoan Thanh phé Hé Chi
Minh.”

1.2 Muc tiéu nghién ctru

1.2.1 Muc tiéu chung

Nghién cau cu tric vén anh huong dén KNSL cua céc doanh nghiép nganh
XDBDS niém yét trén HOSE.

1.2.2 Muc tiéu cu thé

Xac dinh sy anh huong cua cau tric von dén KNSL cua cac doanh nghiép nganh
XDBDS niém yét trén HOSE.

Phan tich va danh gi4 anh huong cta cu tric vén cu thé 1a cac loai ng ¢én KNSL
cua cac doanh nghiép nganh XDBPS niém yét trén HOSE.

Dé xuat mot sé kién nghi dua trén két qua nghién ctu dé nang cao KNSL cua céc
doanh nghiép nganh XDBDS niém yét trén HOSE.

1.3  Poi twong nghién ciru, pham vi nghién ciru va ddi twong khao sat

1.3.1 D6i twong nghién ciu

Déi tuong nghién ciru cia dé tai nay 1a cau tric vén anh huong dén KNSL cua cac
doanh nghiép nganh XDBDS niém yét trén HOSE.

1.3.2 Pham vi nghién ciru

Pham vi khdng gian: cac doanh nghiép thudc nganh XDBDS niém yét trén HOSE.

Pham vi thoi gian: Dit liéu bang duoc thu thap tir cAc bdo céo tai chinh cta doanh



nghiép trong pham vi nam nam, tir 2012 — 2016.

1.3.3 Doi twong khao sat

Cac doanh nghiép thuoc nganh XDBDS niém yét trén HOSE.

1.4 Cau héi nghién ctru

Nghién cttu nham tra ldi nhitng cau hoi sau:

- CAu trGc von cua cac doanh nghiép nganh XDBDS niém yét trén HOSE nhu thé
nao?

- CA4u trGc von nay co6 anh huong thé nao dén KNSL cua cac doanh nghiép nganh
XDBDS niém yét tren HOSE?

- No ngan han va no dai han co6 tac dong khac nhau dén KNSL cua cac doanh
nghiép nganh XDBDS niém yét trén HOSE hay khong?

- Cac doanh nghiép nganh XDBPS niém yét trén HOSE nén str dung cau tric von
thé nao dé nang cao KNSL?

1.5 Phwong phap nghién ciru

Nghién ctu nay dugc thuc hién bang ca hai phuong phap nghién ciu dinh tinh va
dinh luong. Sé liéu st dung trong nghién ciru 13 s6 liéu thir cip duoc thu thap tir cac
BCTC hop nhét da kiém toan cua cac doanh nghiép thuoc nganh XDBDS niém yét
trén HOSE trong ndm nam tir 2012-2016. Sau do, s6 liéu dugc xir Iy dé phi hop véi
muc tiéu nghién ctu, cudi cting la sir dung cac cong cu do ludng, kiém dinh dé phan
tich tim ra dugc két qua nghién ctu.

1.6 Y nghia khoa hoc va thyec tién ciia dé tai

Trong nghién ctu nay, tac gia di vao nghién ctu CTV anh huong dén KNSL cua
cac doanh nghiép nganh XDBDS niém yét trén HOSE. Tiur 40, tac gia sé& trinh bay
ham y nghién ctru cho cac nha quan tri va hudng nghién ctu tiép theo.

Duya vao tinh hinh nghién ciru da dé cap s& ¢ nhirng déng gop nhat dinh nhu sau:
1.6.1 Phuong dién hoc thuat

Hé thdng hda céc van dé Iy luan chung vé ciu tric vén, cau trdc von anh huong dén
KNSL trén thé gisi va tai Viét Nam. Do vay két qua nghién cau c6 nhitng dong gop

nhét dinh vao viéc hoan thién khung ly thuyét vé cau tric von.



Xay dyng va kiém dinh mé hinh nghién cau cu trdc von anh huéng dén KNSL. Vi
vay, két qua nghién ctu phan énh d tin cay ciing nhu bd sung va phat trién vé mat
phuong phap lun trong danh gia vé cau tric vén va KNSL va dé xuit cac giai phap
kha thi trong giai doan hién nay.

1.6.2 Phuwong dién thye tién

Két qua nghién ctiu gilp cho cac nha nghién ctru, nha lanh dao, quan ly doanh
nghiép hoic t6 chirc, ca nhan lién quan dén linh vyc tai chinh c6 cai nhin toan dién
va day du hon vé phuong phap tiép can va do luong ciu tric vén anh huong dén
KNSL. Pay s& 1a diéu kién dé trién khai nhitng nghién ctu tng dung hoic ¢é nhiing
giai phap pht hop nham nang cao KNSL tir cau tric von. Goi ¥ mot sé khuyén nghi
dbi véi cong ty thuoc nganh XDBDS niém yét tren HOSE hay nhitng t6 chic c6
diém twong dong.

Nghién ciru 12 mét thé nghiém van dung nhiéu phuong phép nghién ctu dinh lugng
nhu phan tich kiém dinh hdi quy gop, FEM, REM, kiém dinh Hausman... Mdi
phuong phap van dung tuy theo tirng ndi dung cua nghién ciru. Nghién cttu nay co
thé 1a tai liéu tham khao cho nhiing ai quan tdm dén ciu tric von anh huong dén
KNSL vé phuong phap luan va mé hinh nghién ctru vé cau triic vén anh huong dén
kha nang sinh lgi cta doanh nghigp.

1.7 Céu tric cia luin vin

Luan vin bao gdbm cac ndi dung chinh nhu sau:

Churong 1: Tong quan vé nghién ctru. Chuong nay trinh bay sy can thiét cua dé tai
nghién ciu, néu rd muyc tiéu nghién ctru, dbi tuong va pham vi nghién ctu, phuong
phép nghién ciru, ¥ nghia va bd cuc cua nghién ciu.

Chuong 2: Co so ly thuyét va md hinh nghién ctu. Noi dung cua chuong gom
nhitng khai niém lién quan, co s& ly thuyét va cac cong trinh nghién ciu thuc
nghiém tir ¢6 tim ra hudng nghién ciu cua dé tai nay.

Churong 3: Phuong phap nghién ciru. Chuong nay trinh bay khai quat vé quy trinh,
xac dinh mau, c4c théng tin vé mau, cach thuc thu thap mau, cac phuong phéap st

dung dé phan tich dit liéu. Sir dung hé s6 twong quan dé xem xét sy phi hop cua cac



bién nghién ctru khi dua vao mé hinh héi quy va cudi cung thuc hién cac hoi quy:
Pooled OLS, REM, FEM ciing nhu thuc hién cé&c kiém dinh lién quan va can thiét.
Churong 4: Két qua nghién ctru. Chuong nay trinh bay chi tiét két qua nghién ciu
chinh thirc, gdm cac théng ké md ta tir két qua thu thap vé thong tin mau, phan tich
turong quan giira cac bién, két qua cac kiém dinh da thyuc hién va két qua hoi quy vé
su tac dong cua cau tric vén dén kha ning sinh loi cua cac doanh nghiép nganh
XDBDS niém yét trén HOSE.

Churong 5: Két luan va mot sb kién nghi. Chuong nay trinh bay tom tit nghién cau
va nhitng két qua ma nghién ctru dat duoc. Ngoai ra, ndi dung chuong con bao gom
mot s6 ham y vé giai phap gilp nha quan tri tai cac doanh nghiép thudc nganh
XDBDS TP. HCM nang cao duoc hiéu qua st dung cau trdc von; nhitng han ché

cuia nghién ctu va kién nghi cac huéng nghién cau tiép theo.



CHUONG 2 CO SO LY THUYET VA THUC NGHIEM

Trong chwong ndy, tac gia sé trinh bay nhiing khai niém lién quan dén nghién citu
nay, cac ly thuyét lién quan va Iy thuyét nén cia nghién cizu ma tac gid lwa chon
phl hop véi dé tai ndy. Cusi cung la téng quan cac cdng trinh nghién cizu thuc
nghiém ¢ nudc ngodi ciing nhw trong nuoc tu do rut ra dwoc ngach nghién cizu cho
dé tai.

2.1 Cac khai niém lién quan

2.1.1 Céu tric von

Theo Abor, (2005) thi “Cau tric vén cia mot doanh nghiép thuc chat 1a hdn hop
gitra nhiéu loai vén khac nhau”. Doanh nghiép c6 thé chon cho ho mét cu tric von
véi nhiéu su thay thé, két hop khac nhau tir viéc sir dung nhiéu hay it ng, thué tai
chinh, ching quyén, phat hanh trai phiéu chuyén doi, ky két hop dong ky han, hoac
c6 thé phat hanh céc loai chitng khoan khac nhau. Nghia 1a doanh nghiép c6 vo sb
cac két hop véi hang chuc loai chung khoan phét hanh riéng biét dé ¢ gang tim ra
mot két hop cu thé cd thé tdi da hoa gia tri thi truong tong thé caa no.

Theo Ahmad et al., (2012) thi “Cau tric vén la quan hé ty trong giita no va von cha
s& hitu trong nguon vén cia doanh nghiép dé tai trg cho cac hoat dong san xuat kinh
doanh”. Cung quan diém véi Ahmad, Pouraghajan & Malekian, (2012), Addae et
al., (2013) ciing cho rang cau tric von la nguon tai chinh hdn hop ciia doanh nghiép
cau thanh tir no va von chu so hitru tao nén nguon tai san cua doanh nghiép. Nguyen
Thanh Cuong, (2014) ciing nhan dinh cau triic von ciia mot doanh nghiép duoc xem
xét nhur 1a mot hdn hop giita no va von chua sé hitu ma doanh nghiép ding dé diéu
hanh.

Hasan et al., (2014) cho rang: “CAu tric von cua doanh nghiép 1a su két hop caa no
dai han, ng ngan han, von cé phan thuong, vén ¢ phan wu dai va cac ngudn von
khac duoc dung dé tai trg cho hoat dong diéu hanh va phaét trién”. Noi cach khéc,
cau tric von 1a sy két hop cua nhiéu loai nguon vén khac nhau ma doanh nghiép

dung cho hoat dong kinh doanh.



Nhu vay, phan 16n cac chuyén gia déu cho rang cau tric vén 1a ty trong cua no va
vdn chi s& hiru so véi ngudn von dé tai trg cho hoat dong san xuat kinh doanh.

2.1.2 Kha néng sinh lgi

Siminica & Stefan, (2011) phét biéu riang kha ning sinh loi cia mot hoat dong thé
hién & kha ning tao ra thu nhap dé trang trai nhitng khoan cua chinh nhiing hoat
dong do6 va din dén viéc dat duoc thu nhap rong, bat ké loai hinh hay tinh chat ma
n6 dugc phan loai trong cac cap kinh té vi mé tuy theo mac loi nhuan caa nd. Theo
Bauer (2004) trich boi Chechet & Olayiwola, (2014) thi KNSL cua mot doanh
nghiép do bang chinh loi nhuan caa doanh nghiép trong nhirng nim hoat dong. Tt
quan diém ly thuyét dai dién cho rang cac doanh nghiép c6 loi nhuan cang cao thi
cang nén dung nhiéu don bay vi nhitng loi ich thu duoc tir 14 chan thué hay néi cach
khac quan diém nay cho rang loi nhuan cang nhiéu cang nén ding nhiéu no.

Addae et al., (2013) cho rang c4c thuat ngir nhu gia tri doanh nghiép, gia tri co
déng, sy gidu co cua ¢ dong, hay kha ning sinh loi déu co thé thay thé cho nhau
trong nghién ciu cua ho vi cac thuat ngit nay déu duoc ciu thanh thude do cho su
tao ra tai san cho ¢4 déng. Cac nha quan 1y nén dua ra cac quyét dinh vé cau tric
vén ma c6 thé mang lai lgi ich 16n nhét cho c6 dong. Nhitng quyét dinh sai vé cau
trdc von sé anh huong dén kha ning sinh loi cia doanh nghiép tir d6 1am giam di
gia tri cua co dong.

Gill et al., (2011) phét biéu vé méi quan hé gitra cau triic vén va kha nang sinh loi
cua doanh nghiép 1a khdng thé bo qua bai vi cai thien KNSL cuaa doanh nghiép 1a
can thiét cho sy sdng con vé lau dai cua doanh nghiép. N6i cach khac KNSL 1a muc
tiéu chinh caa mot doanh nghiép néu mudn hoat dong va phat trién 1au dai. Bat ky
doanh nghiép nao ciing khong thé ton tai néu khong co duogc lgi nhuan trong mot
thoi gian dai. Vi vay, viéc xac dinh KNSL hién tai caa moét doanh nghiép va du béao
kha ning nay trong tuong lai 14 rat can thiét.

Ty 1& loi nhuan tré lai dugc xem 1 chi s rat quan trong trong cong tac quan Iy
doanh nghiép. Céc nha quan 1y hién nay ludn quan tim dén hiéu qua st dung tai san

v6i myc dich cai thien KNSL cua doanh nghiép, béi vi ap luc dén tir cac cd dong



budc cac doanh nghiép phai tim ra cach dé ting hiéu qua cua tai san, tir d6 c6 thé
gilp cho doanh nghiép duy tri kha ning canh tranh. C4 nhiéu hinh thic biéu hién
cua ty 1é loi nhuan nhu loi nhuan trén tai san, lgi nhuan trén von cha so hitu, loi tic
ban hang duoc thé hién trong cac chi sb tai chinh cong bd boi hau hét cac doanh
nghiép. Hamid et al., (2015) khiang dinh KNSL con dugc goi 1a hiéu suét tai chinh
va no c6 lién quan chit ché dén ciu tric von caa doanh nghiép.

Mac du ROA khéng phai Ia mét bién phdp hoan hao, nhung day la bién phap tai
chinh hiéu qua va sin c6 nhit dé danh gia hiéu qua hoat dong cua cong ty. N6 danh
gia co ban hiéu qua kinh doanh mét cach hoan hao, cho thay ca hiéu suat bao céo
thu nhap va céc tai san can thiét dé diéu hanh mot doanh nghiép. Theo David Lindo
trich boi Siminica & Stefan, (2011) thi "Loi nhuan trén tai san (ROA) Ia chi s tai
chinh c6 muc dich chung dugc sir dung dé do luong mdi quan hé cua loi nhuan thu
duoc voi tai san dau tu can thiét dé kiém duoc loi nhuan @6 [...] Chi sé phan trim
ROA 14 co s ¢6 thé dung dé do ludng mic dong gop loi nhuan doi hoi tir céc
khoan dau tu méi.". Nghién ciu caa Tailab, (2014) ciing tin rang ROA 13 mot dai
dién tt cho loi nhuan vi né lién quan dén loi nhuan cua doanh nghiép ddi voi tai
san co ban. Phan Thanh Hiép, (2016) cling ung ho viéc KNSL cua doanh nghiép
dugc do bang ROA.

Ngoai ra, nghién citu mdi quan hé giira cau tric vén va KNSL, dé do luong loi
nhuan Tailab, (2014), Phan Thanh Hiép (2016) con st dung loi nhuan trén von cha
so hiru (ROE) lam dai dién. ROE ciing dugc Abor, (2005) st dung trong nghién ctru
vé KNSL cua cac doanh nghiép Ghana, Gill et al., (2011) va Addae et al., (2013)
chon 1am dai dién cho kha ning sinh lgi cua doanh nghiép trong cac nghién ctu vé
su tac dong cua CTV Ién KNSL cua doanh nghiép.

2.2 Co sé ly thuyét

2.2.1 Theo quan diém truyén thong

Néu nhu hoat dong cua doanh nghiép duogc vi nhu viéc s dung toan bo tai san dua
vao san xuit kinh doanh nhiam tao ra gia tri cho doanh nghiép thi ciu tric vén duoc

xem 12 su két hop ctia cac nguon tai chinh duoc st dung dé tao nén cac tai san do,
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bao gdm cac ngudn tai chinh dén tir bén ngoai hoic tir ngudn ndi bod bén trong
doanh nghiép. Néu doanh nghiép chi st dung nguén vén caa minh thi toan b lgi
nhuan dugc phan phdi cho cac c6 déng va tich lily (qua hinh thuc tra c6 tuc va lgi
nhuan giir lai). Néu doanh nghiép sir dung mot phan ng, doanh nghiép phai danh
mét phan loi nhuan dé tra no sau nay.

Quan diém truyén thdng trich bai V6 Minh Long, (2017) cho ring dén bay gio su
tranh luan vé tdm quan trong cua viéc lua chon cau tric von cua doanh nghiép van
dang tiép tuc mic du né di dién ra trong nhiéu thap ky va xét vé mit ban chat, do
chinh 1a qué trinh tranh luan tac dong caa cau trdc von dén gia tri cua doanh nghiép.
“Céc chuyén gia tai chinh theo quan diém c6 dién cho rang ting don bay tai chinh
cua doanh nghiép, vi du nhu ting ty trong ng trong cau trdc vén cua doanh nghiép
1én dén mot diém nao d6 sé lam ting gia tri doanh nghiép nhung ngoai diém d6 ma
néu tiép tuc ting don bay s& lam tiang chi phi von cua doanh nghiép va két qua sé
lam giam gié tri doanh nghiép.” Néi cach khéc, viéc st dung no sé lam tang gia tri
doanh nghiép vi khi doanh nghiép bat dau vay muon, chi phi ng thap két hop voi
thuan loi vé thué s& khién cho WACC giam, KNSL ting 1én. Tuy nhién, khi céc
khoan no tang cao, WACC sé& tang vi chi phi von chua s¢ hitu ting 1én cong vai chi
phi ng cling tang 1én do rai ro pha san taing, KNSL giam, gia tri doanh nghiép sé
giam xudng. Véan dé ciia quan diém truyén thong 1a chua c6 mot co s Iy thuyét nao
thé hién duoc chi phi vén chu so hitu nén 1a bao nhiéu va chi phi no nén & mac bao
nhiéu dé WACC 12 téi wu.

2.2.2 Ly thuyét M&M 1958

Trai v6i quan diém truyén thong, Modigliani & Miller, (1958) d3 tim hiéu xem chi
phi von ting hay giam khi mot doanh nghiép ting hay giam vay muon. Dé ching
minh mét 1y thuyét kha thi, Modilligani va Miller (M&M) di dua ra mot s nhimng
gia dinh don gian hod rat pho bién trong 1y thuyét vé tai chinh: ho gia dinh 1a thi
truong von 14 hoan hao, vi vay s& khong co cac chi phi giao dich va ty 1¢ vay giéng
nhu ty 1& cho vay va bang véi ty 1& vay mién phi; viéc danh thué duoc boé qua va

nguy co dugc tinh hoan toan bang tinh khong 6n dinh ctia cac ludng tién.


http://www.saga.vn/thuat-ngu/cost-of-capital-chi-phi-von~2410
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Néu thi treong von 14 hoan hiao, M&M tranh lun rang thé thi cac doanh nghiép co
co hoi kinh doanh gidng nhau va tién 13i mong doi hang nim giéng nhau phai c6
tong gia tri gidng nhau bat chap ciu triac von béi vi gia tri cia mot doanh nghiép
phai phu thudc vao gia tri hién tai cia cac hoat dong cua nd, khong phai dua trén
cach thic cdp von. Tir day, c6 thé rat ra rang néu tat ca nhirg cong ty nhu vy co
tién 161 mong doi giéng nhau va gia tri gidng nhau ciing phai c6 WACC giéng nhau
& moi murc d6 ty 1é giita ng va von chi s¢ hitu.

Mic du nhimng gia dinh vé thi truong von hoan hao 13 khong c6 thue, tuy nhién, c6
mot gia thiét cAn duoc nhin manh va ching co6 tac dong dang ké dén két qué chinh
la gia dinh vé viéc khong cd danh thué: day 1a van dé quan trong va mot trong
nhirng thuan loi then chdt cua no 1a viée gidm nhe thué cho nhiing chi tiéu tién 1ai.
Nguy co trong 1y thuyét cia M&M duoc tinh toan hoan toan bai tinh bién doi cua
cac ludng tién. Ho bo qua kha ning cac ludng tién co thé dimg vi v& no. Pay 1a mot
van dé dang ké khac voi 1y thuyét nay néu no cao.

Pua ra cac gia dinh nay c¢6 nghia chi c6 mot thuan lgi cta viéc vay tién 1a no ré hon
va it i ro cho nha dau tu va mot bat loi chi phi vn chu s hitu ting cing v6i ng vi
ty 1& vbn vay so véi tong von.

Modigliani va Miler chi ra 1a nhiing tac dong nay can bang mot cach chinh Xac.
Viéc str dung ng mang dén cho chu so hitu ty suét loi tirc cao hon, nhung 1oi tirc cao
hon nay chinh xac 1a nhiing gi ho bu dip cho nguy co ting lén tir ty 1& von vay so
v6i tong von. Vi cac gia thuyét trén, din dén phuong trinh cho 1y thuyét cia MM
la:

Vg=Vu

Tong gia tri ciia doanh nghiép sir dung no (Vg) bang tong gi tri cua doanh nghiép
khong sir dung ng (Vu).

2.2.3 Ly thuyét M&M 1963

Modigliani & Miller, (1963) dwa ra mot nghién ciru tiép theo voi viée loai bo gia
thiét vé thué thu nhap doanh nghiép. Theo M&M, véi thué thu nhap doanh nghiép,

viéc su dung no s€ lam tang gia tri cua doanh nghiép. Vi chi phi 1ai vay la chi phi
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hop 1y dugc khau trir khi tinh thué thu nhap doanh nghiép, do d6 ma mét phan thu
nhap ctia doanh nghiép c6 sir dung no dugc chuyén dugc chuyén cho cac nha dau tu
theo phuong trinh:

Vg=Vu+T.D

Gia tri ctia doanh nghiép str dung ng bang gia tri cua doanh nghiép khong sir dung
no cong véi khoan loi tir viée stir dung no.

Trong d6, D 14 téng s6 no sir dung, T 14 thué suat thué thu nhap doanh nghiép, T.D
1a khoan lgi tir viéc st dung no.

Nhu vay, theo mé hinh thué M&M (1963) cau tric von cé lién quan dén gia tri cla
doanh nghiép. St dung ng cang cao thi khoan lgi tir viéc ding ng cang nhiéu, gia tri
doanh nghiép cang ting va gia ting dén t6i da khi doanh nghiép duoc tai tro 100%
no.

Ké tir khi Modigliani va cong su cong bd diéu nay, nhiéu su tranh luan tap trung
vao tinh thyc té cua cac “gia dinh”, trong d6 bao gom su vang mat cua céc loai thué,
chi phi pha san, va mot sb thiéu sot so voi thé gigi thuc. Do d6, sy phan bac cho
rang vi su khéng hoan hao cua thi truong, su lwa chon cau tric vén caa mot doanh
nghiép c6 thé anh huéng dén GTDN; va tir d6 xuat hién thém céc ly thuyét va
nghién ctru thuc nghiém bé sung cho lap luan nay.

2.2.4 Ly thuyét danh doi

Mot trong nhitng |y thuyét cho rang cau tric von c6 thé anh huong dén GTDN la ly
thuyét danh d6i. Pay ciing 1a mot Iy thuyét trong linh vuc kinh té tai chinh doanh
nghiép. Ly thuyét danh doi cau triic vén duoc phat trién bai Kraus & Litzenberger,
(1973) thi cho rang c6 ton tai mot cau tric von “toi vu” ma tai d6 1a su can bang loi
ich tir 14 chan thué va chi phi kiét qué tai chinh ciia doanh nghiép tir d6 c6 thé lam
t6i da hoa gia tri cua doanh nghiép. Ly thuyét nay giai thich ly do tai sao cac doanh
nghiép sir dung von tir ca no vay va vén cha so hiru. Viéc sir dung no vay co tac
dong tich cuc 1én KNSL song cac doanh nghiép khéng thé hoan toan sir dung no
vay baoi vi st dung no vay s€ gia tang ap luc do chi phi sir dung ng s€ tang cao. Du

viéc dung no mang lai loi ich tir 14 chan thué nhung cling mang dén nhiéu chi phi
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phat sinh, dién hinh 1a chi phi kiét qué tai chinh, bao gom ca chi phi truc tiép 13n
gian tiép cua viéc pha san c6 nguyén nhan tir no. Viéce ting ty 1é s dung ng mang
dén nhitng loi ich hién hitu tir 14 chan thué ciing gia ting, cing lic d6, chi phi kiét
qué tai chinh ciing gia ting. Cho dén mét gidi han nhat dinh, thi viéc gia ting no sé
khong 1am ting thém nhiing loi ich tir 14 chin thué nira nhung chi phi cua viéc st
dung no s& cang ting cao. Hay noi cach khac, gié tri lgi ich tir 1a chin thué s& thap
hon chi phi cho viéc sir dung ng va day doanh nghiép dén tinh trang rui ro ting cao
do viéc gia tang ap luc chi phi kiét qué tir ng. LUc nay, viéc tang ty Ié sir dung no
khéng con c6 thé gia ting loi ich cho doanh nghiép. Vi thé, cac cong ty ludn tim
cach dé xac dinh duogc mot cau tric von téi vu ma tai do, ty 18 gitra no va von chu
s& hitu s& mang lai loi ich 16n nhat cho doanh nghiép dya trén nguyén tac can bang
giita 14 chan thué va chi phi kiét qué tai chinh. Piém xac dinh cau tric vén t6i uu la
tai 6, vai mdi luong no ting thém thi gia tri 14 chan thué bang chi phi kiét qué tai
chinh.

2.2.5 Ly thuyét trat tw phan hang

Ly thuyét trat tu phan hang duoc dé xuat bai Myers va Majluf (1984) theo phat hién
cua Donaldson (1961) trich boi Abeywardhana D.K.Y, (2017) cho rang su bat can
xung thdng tin giira cac nha quan 1y va nha dau tu tao ra mot sy wu tién trong chinh
sach tai chinh caa doanh nghiép, thuong bat dau véi quy noi bo, tiép theo 1a no va
sau d6 14 von chii s hitu gan lién vai chi phi sir dung vén tang dan. Vi gia thuyét
rang Ban Quan trj biét rd hon cac nha du tu bén ngoai vé cac hoat dong ciing nhu
cac quyét dinh tai chinh va luong tién mat trong tuwong lai cua doanh nghiép. Nhu
vay, khi Ban Quan tri cho rang, c6 phiéu caa ho duoc danh gia cao hon, ho cd thé
phat hanh chimg khoan dé huy dong vén tir bén ngoai. Hoat dong nay doi hoi ¢o
phiéu cua doanh nghiép phai duoc danh gia cao hon 1a danh gia thap, nhu vay s&
chuyén tai thong tin khong thuan lgi cho cac nha dau tu bén ngoai. Nguoc lai, khi
Ban Quan tri cho rang, c6 phiéu caa ho dugce danh gia thap hon 13 danh gia cao, ho
s& phét sinh ng nhiéu hon thay vi huy dong von tir thi trudng vén bén ngoai va phat

sinh vén c6 phan.
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Nhu vay, su huy dong von tir vén cd phan s& mang lai nhiéu thong tin khdng thuan
loi hon 12 viéc huy dong von tir no vay. Biéu nay 1am cho cac nha quan tri quan tam
dén tién vay nhiéu hon 1a vén cb phan tir viéc ban c6 phiéu. Va vi thé, nhitng quyét
dinh vé két cau von khong dua trén ty 1 no trén ty 18 tai san ma dugc céc nha quan
tri quyét dinh dya trén mac do wu tién tir viéc phan hang thi truong. Cac ngudn tai
chinh noi bo s& duoc lua chon trude, sau d6 dén no vay va cudi cung 1a von cb
phan. Tiéu diém cua thuyét nay khdng tap trung vao két cau vén tbi uvu vi Myers va
Majluf cho rang s& khong cd mét cau tric von téi vu véi cac doanh nghiép ma tap
trung vao su quyét dinh tai chinh sip téi cia doanh nghiép.

Ty 1& No/Tai san = f {hoat dong kinh doanh, nhu cau dau tu}

C6 rat nhiéu cic 1y thuyét lién quan dén tai chinh doanh nghiép, tuy nhién trong
nghién ciru nay, tac gia wu tién dung 1y thuyét cau trac von cd dién va ly thuyét
danh d6i 1am 1y thuyét nén cho nghién ctru. Viéc sit dung ng c6 thé lam ting gia tri
cua doanh nghiép, tuy nhién, chi t&1 mgt gi¢i han nao do6 thi gia tri nay s€ khong
tang 1én nita ma s& giam xudng - hay noi cach khac, c6 mot cau trac téi uu cho
doanh nghiép.

2.3 Cac nghién ctru thuc nghiém

C6 rét nhiéu cac nghién cau tir trude dén nay vé mdi quan hé giira cau trdc vén va
KNSL, hon nita day ciing 1a van dé gay tranh cdi trong gigi khoa hoc tai chinh trén
ca phuong dién ly thuyét Ian thuc nghiém. Két qua nghién ciu tir trudc toi nay da
hinh thanh nhiéu quan diém khac nhau vé méi quan hé gitta cdu trdc vén va KNSL
cha khdng theo mot quan diém théng nhat nao. Trong nghién ciu nay, tac gia chia
thanh hai nhom quan diém khéc nhau vé Iy thuyét cau tric vén va KNSL: nhom cau
tric von tac dong tich cuc va nhém cau tric vén tac dong tiéu cuc dén KNSL cua
doanh nghiép.

2.3.1 Tac dong tich cwc cta ng’ dén kha ning sinh lgi

El-Maude et al., (2016) nghién ctu sy tac dong cua cau tric von dén céac hiéu qua
hoat dong ciia doanh nghiép nganh céng nghiép Xi mang & Nigeria chi ra két qua c6

su tac dong tich cuc va c6 y nghia gitra viéc sir dung no vai hiéu qua hoat dong cua
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doanh nghiép. Nghién ctru chi ra rang hiéu suét cua cac cong ty trong nganh cong
nghiép xi mang khong duoc ti uu hoa béi vi cac doanh nghiép khong cé kha ning
sir dung céc khoan ng trong co cau vén cua ho. Cudi cung, nghién ciu dua ra sy
khuyén khich véi cac cong ty trong nganh Xi mang trong viéc nén si dung ng dai
han trong co cau von vi nd co tac dong tich cuc dén hoat dong tai chinh.

Zeb & Rashid, (2016) tim thiy su tac dong tich cuc cua cau trdc von 1én GTDN.
Theo d6, ty 18 no trén von cha so hitu cang cao thi GTDN sé ting 1én. Cac doanh
nghiép nén dung no nhiéu hon vén chu s hitu vi chi phi sir dung vén chu sé hiru
cao hon chi phi st dung no. Viéc ting no s& anh huong dén chi phi s dung vén
binh quan (WACC) cua doanh nghiép. Két qua nghién ciu caa Chisti et al., (2013)
cho thdy rang CTV c6 su tac dong dang ké vé mat thong ké 1én KNSL cua doanh
nghiép. Theo d6, ty Ié no trén tong tai san cé twong quan thuan véi KNSL cua
doanh nghiép.

Sudiyatno et al., (2012) chi rd bién don bay tai chinh c6 tac dong tich cuc dén
GTDN véi bién dai dién 1a Tobin’Q. Nhung khac vai Zeb va Rashid, (2016), nghién
ctru nay cho rang viéc sir dung no s& lam ting gia tri cua c6 dong, tuy nhién, viéc sir
dung no phai nam trong mot ty 1¢ hop ly thi méi co thé tang thi gia cua doanh
nghiép, nguoc lai, néu sir dung qua nhiéu no s& lam dua dén nhitng két qua khdng
mong doi cho cha s& hitu cling nhu 1am giam co hdi cho nha quan ly. Tuy nhién,
nghién ctru nay ciing phat hién ra viéc sir dung no tang thém s€ lam giam hiéu qua
hoat dong caa doanh nghiép duoc do bang ROA. Viéc ROA giam khi str dung thém
no duoc giai thich 1a béi vi loi suat cua von ting thém khi ding no thi thap hon chi
phi st dung no. Vi thé, loi nhuan c6 duoc tir viéc sir dung ng khong thé dam bao
dugc cho chi phi von. Mot nghién ctiu cuia Amarjit Gill va cac cong su (2011) ciing
cho két qua twong tu khi két luan rang cau tric vén cé tac dong tich cuc dén KNSL
cua cac doanh nghiép trong nganh coéng nghiép dich vu va san xuat & My. Céc chi
tiéu no ngan han, no dai han va tong no trén tong tai san déu tac dong tich cuc dén
loi nhuan caa cong ty bai vi ng nhu mot 14 chan thué. Tuy nhién, mic du loi nhuan

cua doanh nghiép phu thudc nhiéu vao ng nhu mot lya chon tai chinh chinh nhung
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cling ¢6 nhiéu rai ro xung quanh viéc st dung ng va nguy co pha san nén doanh
nghiép can xem xét st dung no & mot mic @6 hop Iy hay 1a viéc st dung ciu tric
von téi wu, st dung no nhung khong & mic d6 100%. Mot ty 16 no hop Iy thi chi phi
vén s& nho nhat, chi phi tai chinh thdp va giam nguy co phé san cho doanh nghiép.
(Gill et al., 2011)

Chowdhury & Chowdhury, (2010) nghién ciru GTDN véi bién dai dién 1a gia cb
phiéu thi cho rang cau tric vén cé tac dong tich cuc dén GTDN. Tuy nhién, nghién
ctru cia Chowdhury chi do luong cau tric von véi bién dai dién 1a no dai han.
Nghién ctru ndy cho thay, viéc sir dung no dai han c6 thé 1am ting GTDN. Ngoai ra,
GTDN con bj tac dong boi nhiéu yéu té khac nhu EPS, quy md, lgi nhuan, ting
truong, ¢d tac, von chi sé hiru, kha nang thanh khoan va vong quay tai san ¢ dinh.
Nhung murc d tac dong cua cau trdc vén 1a cao nhat. Nghién ciu cua Maxwell &
Kehinde, (2012) ciing cho rang doanh nghiép nén sir dung nhiéu ng dai han hon 1a
vbn chi s hitu vi nhitng tac dong tich cuc cua no dai han 18n GTDN nhiéu hon 1a
vén chii s¢ hitu. Nghién ciru nay duoc cac tac gia thuc hién véi 124 doanh nghiép
Nigeria. Két qua cho thay, von chu so hitu khong c6 nhitng anh huong tich cuc dén
GTDN hay noi cach khac 1a khong lam tang gia tri cia doanh nghiép. Antwi et al.,
(2012) nghién ciru su tac dong caa CTV toéi GTDN véi hai bién dai dién 1a von chu
so hitu va ng dai han ciing tim thay su tac dong tich cuc co ¥ nghia ctia ng dai han
tGi GTDN. Két qua nghién ctru nay duoc céc tac gia giai thich 1a phi hop voi céc Iy
thuyét trat tu phan hang, ly thuyét danh doi va ly thuyét cé dién. No dai han duoc
danh gia 12 mot yéu té quyét dinh chinh cia GTDN béi vi ton tai thi truong khong
hoan hao trong thé giGi that ma tai d6 cac chi phi phé san, chi phi dai dién, 14 chan
thué va thoéng tin bat doi xang déu ton tai. Vi thé, c4c tac gia ciing dua ra 151 khuyén
cho céc cbng ty trong viéc nén so sanh lgi nhuan can bién cua viéc dung ng dai han
véi chi phi can bién caa ng dai han trudc khi st dung baoi vi ng dai han thuc su
mang lai lgi ich cho GTDN.

O trong nude ciing ¢6 nhidu nghién ctu lién quan dén dé tai nay, Nguyen Thanh

Cuong & Nguyen Thi Canh, (2012) da nghién ciru anh hudng ciaa cau trdc vén dén
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GTDN san xuit thay san Viét Nam véi bién dai dién 1a ROE. Nghién ciru nay chi ra
su tac dong cia CTV dén GTDN theo ngudng ma tai d6, néu vuot qua ngudng nay
thi tac dong nay ciing thay doi. Theo nghién ciru nay thi ty I& ng c6 tac dong tich
cuc dén GTDN khi ¢ muc dudi 59.27%. Néu ty Ié ng cao hon ngudng nay thi sé tac
dong tiéu cuc dén gié tri cua doanh nghiép va néu no vuot mac trén 94.60% thi s&
day GTDN vao nguy co rai ro rat Ién. Nghién ciru nay ciing dung cac bién kiém
soat 1a quy md doanh nghiép va ting truong nhung két qua nghién ctu lai cho thay
khong du bang ching vé méi quan hé gitta hai bién nay véi GTDN. Mét nghién cau
khac caa Nguyen Thanh Cuong, (2014) ciing tim ra ngudng anh huéng cua cau tric
vén dén GTDN. GTDN voi bién dai dién 1a gia tri s6 sach thi c6 ba ngudng anh
huong, con bién dai dién 1a ROE thi chi ¢ hai ngudng tac dong. Tir két qua nay, tac
gia nghién ciru cho rang mdi quan hé gitra cau tric vén 1a quan hé phi tuyén co hinh
parabol va dé nghi cac doanh nghiép nén ding ng & mic khdng quéa 57.39% thi gia
tri cia doanh nghiép sé tang 1én.

Nghién ciu caa V6 Minh Long, (2017) véi cac cong ty phi tai chinh niém yét trén
s& giao dich chung khoan thanh phd H& Chi Minh bang dix liéu tha cap thu thap te
2008-2015, thi GTDN dugc do ludong bang chi sé6 Tobin’Q cho thay khi doanh
nghiép str dung no s& co duoc loi ich tir 14 chan thué nhung nguoc lai cling s& chiu
rai ro vi chi phi kiét qué tai chinh c6 thé 14 nguyén nhan dan dén su pha san cua
doanh nghiép. Theo két qua cua nghién ctiru nay thi ca SDA va LDA déu 1am ting
GTDN va lgi ich tir viéc st dung no dé tan dung Ia chan thué van cao hon chi phi
kiét qué tai chinh.

2.3.2 Tac dong tiéu cure ciia ng dén kha ning sinh loi

Pouraghajan & Malekian, (2012) tim thay bang chiing ching minh rang ciu tric
vbn c6 tac dong nguoc chidu dén hiéu qua hoat dong cua doanh nghiép duoc do
bang ROA va ROE & mirc y nghia thong ké 1%. Theo d6, viéc doanh nghiép st
dung ty I¢ ng cang cao thi hiéu qua hoat dong va GTDN cang bi anh huong theo
huéng tiéu cuc. Nghién ciru nay dé xuat viéc giam no dé 1am ting loi nhuan va tir

do cai thiégn ROA, ROE cua doanh nghiép. Nghién ctru nay cling do luong tac dong
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cua vong quay tai san, quy mo doanh nghiép, ty 1€ tai san hiru hinh, tang trudéng,
tudi cua doanh nghiép t6i hiéu qua hoat dong cua doanh nghiép; theo két qua do
duoc thi cac bién nay déu co y nghia thong ké ngoai trir bién tudi 1a khong co y
nghia thong ké. Nghién ctu cua Chechet & Olayiwola, (2014) kiém ching ly thuyét
dai dién da tim thdy két qua phu dinh lai ly thuyét nay khi xac dinh dwogc sy tac
dong nguoc chiu c6 ¥ nghia thong ké cua ty 16 no téi KNSL caa cac doanh nghiép
Nigeria. Két qua nghién ciru chi ra tac dong tiéu cuc cua cau triic von dén KNSL va
rang su ton tai cua viéc sir dung no sé tac dong xau dén KNSL cua doanh nghiép.
Diéu nay c6 nghia 1a cac cong ty trong nghién ctu nay s& khéng nhan dugc loi ich
tir viéc dung no. Tuong dong véi két qua cua nghién ciu trén 12 nghién cau cua
Movalia, (2015) ciing tim thay su tac dong co ¥ nghia cua CTV dén KNSL cua céc
cong ty thudc nganh cong nghiép 16p xe & An Do. Nghién ctru nay khong do luong
CTV bang ty 18 no trén tong tai san ma do ludng bang ty sé no trén von chu sé hitu.
Két qua nghién ctu chi ra rang ty I& no trén von cha sé hitu 1y tuong sé gilp ting
KNSL cua doanh nghiép. Téi nam 2017, Ukhriyawati va cong su da cong bé két
qua nghién ctu vé mdi quan hé giita co cau tai san, co cau von, quan Iy rui ro va
quan tri doanh nghiép tbt vé hiéu suat tai chinh véi gia tri ciia cong ty thong qua thu
nhap va dong tién ty do dbi vai cac ngan hang niém yét trén SGDCK Indonesia.
Theo d6, nghién ciru nay chi ra c6 su tac dong tiéu cuc va cd y nghia thong ké gitra
co cAu von téi thu nhap va dong tién ty do nhung lai c6 anh huong tich cuc nhung
khong ¥ nghia dén GTDN. Tuy nhién, do dic thi cia cac nganh tai chinh thudng
khac véi cac nganh phi tai chinh, c6 nhiéu nghién ciru khac déu chi ra tac dong co y
nghia cta co cau von téi GTDN.

Nghién ctu cua Kausar et al., (2014) ¢ Pakistan lam r6 hon sy tac dong cua tirng
loai no vai cac bién dai dién cho cau tric von 1a no dai han, no ngin han, va tong
no trén tong tai san ciing chi ra sy tic dong nguoc chiéu cua viéc sir dung no 1én
GTDN duoc do bang Tobin’Q. Theo nghién ctru ndy thi cac bién tong no trén téng
tai san va no dai han trén tong tai san déu c6 anh huong tiéu cuc va dang ké dbi voi

hiéu qua hoat dong cua doanh nghiép dugc do bang Tobin’Q va chi s6 P/E. Tuy
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nhién, bién no ngin han trén tong tai san du co tac dong tiéu cuc dén GTDN nhung
lai khong c6 ¥ nghia. Ngoai ra, cic yéu té nhu quy mé tai san, tudi doanh nghiép
cling 6 tac dong dén hiéu suat hoat dong caa doanh nghiép. Nghién ctu nay ciing
tiét 16 mot sy that rang hau hét cac doanh nghiép dugc niém yét trén SGDCK
Karachi, Pakistan déu sir dung mot céu tric tai chinh duoc tai trg bang vén ¢ phan
hodc mét hdn hop vén giita vén ¢ phan va no ngin han.

Nghién cau cua Zeitun & Tian, (2014) tim thdy bang ching cho thay c6 su tac dong
nguoc chiéu co ¥ nghia thong ké gitta CTV va hoat dong cua doanh nghiép. Theo
d6 ty 18 tong no trén tong tai san, no dai han, no ngan han va tong no trén téng vén
chu so hitu déu co tac dong tiéu cuc dén hoat dong doanh nghiép véi bién dai dién
1a ROA. Tuy nhién, khi do luong bang Tobin’s Q thi trong khi céc chi s6 khéac cia
cau tric von van cho ra két qua trai chiéu véi hoat dong doanh nghiép thi ty & no
ngan han lai c6 tac dong duong. No ngan han trén tong tai san cang cao thi Tobin’s
Q cang cao. Piéu nay duogc tac gia giai thich 1a do no ngan han cao thi ting truong
cua doanh nghiép cao nén Tobin’s Q c6 gia tri cao. Khéac véi két qua nghién cuau
trén, nghién cau caa Tifow & Sayilir, (2015) da tim ra dugc tac dong nguoc chiéu
cua ty 1& ng ngan han I1&n hiéu qua hoat dong cua doanh nghiép. Theo d6, ng ngan
han c6 méi quan hé tiéu cuc véi cac bién ROA, EPS, va Tobin’Q. Viéc st dung no
s& lam thap di hiéu qua hoat dong cua doanh nghiép. Bén canh do, ty 18 no dai han
cling tac dong nguoc chiéu dén ROE, EPS va Tobin’Q nhung lai c6 tac dong tich
cuc dén ROA.

Nguoc lai, mot nghién ctiu cia Ahmad et al., (2012) cho rang: no ngan han va tong
no tac dong nguoc chiéu véi hiéu qua hoat dong véi mic ¥ nghia 5%, trong khi d6
no dai han lai c6 anh huong tich cuc dén hiéu qua hoat dong véi bién dai dién Ia
ROE va c6 y nghia théng ké. Ciing quan diém trén, Addae et al., (2013) cho rang c6
su tac dong tiéu cuc cua no ngan han va téng no 1én KNSL, trong khi d6 no dai han
lai tac dong tich cuc dén KNSL cua doanh nghiép. Nghién ctiu cua Addae ciing chi
rd co su tac dong khac nhau cua cau tric vén 1én KNSL ddi véi tirng nganh. Két

qua nghién ctiu cua Tailab, (2014) ciing két luan rang no ngan han cé tac dong tich
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cuc 1én KNSL ma cu thé 1a ROE cua cac doanh nghiép nghién ciu, trong khi bién
t6ng no 1a tac dong nguoc chiéu cé ¥ nghia dén ca ROA lan ROE. Bén canh do,
bién quy mé doanh nghiép ciing tac dong tiéu cuc dén ROE va ng dai han ciing c6
tac dong tiéu cuc dén KNSL nhung lai khong c6 y nghia vé mat thong ke.

Nghién ctu caa Xu, (2012) phu nhan ly thuyét danh d6i khi cho rang, trai véi ly
thuyét danh d6i 1a ciu trdc vén lam ting loi nhuan mong doi cua doanh nghiép va
diéu nay sé& dan dén gia tri s6 sach ciing nhu gia trj thi truong cua doanh nghiép sé
tang 1én; nghién cttu nay lai chi ra rang c6 mot mdi quan hé tiéu cuc gitra loi nhuan
va don bay tai chinh, cac doanh nghiép s& phai ting thém vén chu sé hitu hay béan
bét tai san dé tra ng nham muc dich giam ty 1& don bay cua ho.

Phan Thanh Hiép, (2016) nghién cau anh huéng cua cu truc vén lén két qua kinh
doanh caa doanh nghiép san xuat cong nghiép ¢ Viét Nam két luan rang su tac dong
nguoc chiéu cua CTV 1én két qua kinh doanh hay KNSL cua doanh nghiép la rat
chic chan va ¢ y nghia thong ké cao. Nghién ctu sir dung cap bién ROA, ROE dai
dién do Iwong cho KNSL cua doanh nghi¢p. Trudc do6, nghién cttu cia Poan Ngoc
Phuc, (2014) lai chi ra duoc su tac dong tich cuc cua ng dai han téi ROA, ROE
trong khi tong ng va ng ngan han lai tac dong tiéu cuc c6 ¥ nghia thong ké dén hiéu
qua hoat dong cua doanh nghiép do bang ROA va ROE. V& Minh Long, (2016)
nghién ctru tac dong cua cau tric von dén gié tri cac cong ty phi tai chinh & Viét
Nam voi bién quan sat 1a ROA va EPS lai cho ra két qua 1a ty s6 ng cua doanh
nghiép tac dong tiéu cuc dén GTDN, ty sé no ngan han ciing tac dong tiéu cuc dén
GTDN, trong khi d6 ty s6 no dai han lai c6 tac dong tich cuc dén GTDN.

Mot bang chiing khéac cho thay cé sy tac dong caa cau tric von va GTDN la nghién
ctru ciia Nguyén Hitu Huan & L& Nguyén Quynh Huong, (2014). Nghién ctu nay
duogc thuc hién voi 517 doanh nghiép phi tai chinh niém yét trén hai san giao dich
chirng khodn Tp. HCM va Ha Noéi vao giai doan 2010-2012. Nghién ctu cia nhom
tac gia vé sy anh huong cua cau tric vén dén GTDN dudi goc do tiép can 1a ROE,
gia tri s6 sach va gia tri thi truong cua doanh nghiép déu cho ra két qua rang co

bang chung chitng minh sy tac dong &m, tic anh huong trai chiéu cua cau tric von



21

v6i GTDN. Hon nita, nghién ciru ndy ciing két luan rang két qua nghién cau khong
cho thay c6 su ton tai ciia cac ngudng no khac nhau tac dong dén GTDN hay noi
cach khac ng vay déu cé tac dong tiéu cuc dén GTDN & bat ky muc do nao.

Cac nghién ciu nay la bang chang cho thay cau tric vén c6 tic dong dén KNSL.
Tuy nhién c6 chi tiéu thi tich cuc nhung c6 chi tiéu lai tiéu cuc va nd can clr vao
ting bién doc 1ap va bién phu thudc cu thé ciing nhu cac moéi trudng nghién ctu
khac nhau. Tai Viét Nam, tuy ciing ¢6 nhiéu nghién ciu vé anh huong cia ciu tric
voén dén KNSL, song cac nghién ctiu nay hau hét duoc thuc hién chung cho nhiéu
nganh doanh nghiép ma khdng nghién cu & mot nganh cu thé. Bén canh d6, KNSL
duge do luong boi nhiéu chi tiéu khac nhau, hau hét duoc tinh bang céac chi sé
ROA, ROE hay bién loi nhuan gop. Vi vay, tir cac nghién cau ly thuyét ciing nhu
thuc nghiém thi tac gia di dua ra huéng nghién ctu Ia cau tric vén anh huong dén
KNSL cua cac doanh nghiép nganh XDBDS niém yét trén HOSE, giai doan 2012-
2016 v6i bién dai dién cho KNSL 1a ROE, ROA dé kiém dinh xem CTV c6 anh
huong dén KNSL thudc nganh nay hay khong ciing nhu né tac dong nhu thé nao
dén KNSL tir d6 tim ra dwoc rang cac doanh nghiép nay c6 nén st dung no hay
khéng?

Bang 2.1 Tém tat cac nghién cizu theec nghiém trudéce

Téc gia Pham vi nghién ctu | Két qua nghién ctu

nghién cuu

Abor J.| 22 doanh nghiép | No ngan han va tong no c6 tac dong tich cuc

(2005) niem  yét  trén | dén KNSL trong khi ng dai han lai tac dong
SGDCK Ghana | tiéu cuc dén lgi nhuan. Cac bién kiém soéat
trong giai  doan | quy md va tdng truong cling cd tic dong
1998-2002 cuing chiéu dén lgi nhuan cua doanh nghiép.
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Chowdhury | 77 doanh nghiép trén | Cau trdc von c6 anh huong dén gia tri thi
A, thi  trwong  vdn | trudng caa doanh nghiép. Thém vao do, viec
Chowdhury | Bangladesh tir nim | thay d6i cac yéu t6 ty & thanh toan hién
S. (2010) 1994-2003 hanh, don bay hoat dong, EPS, ty 18 chi tra c6
tirc va vén ¢b phan déu co thé ting GTDN.
Gill A., | 272 doanh nghiép | C6 méi quan hé tich cuc giita no ngan han,
Biger N., | thuoc 2 nganh cong | tong no véi loi nhuan caa cac doanh nghiép
Mathur ~ N. | nghiép san xuit va | nganh dich vu va méi quan hé tich cuc cua ca
(2011) dich vu trén SGDCK | ng ngan han, dai han, tdng ng véi lgi nhuan
New York, My tir | cua cac doanh nghiép nganh san xuat.
nam 2005-2007
Ahmad Z., {58 doanh nghiép | No ngan han, tong no cé tac dong tiéu cuc va
Abdullah N., | niém yét & Malaysia | c6 y nghia dén ca ROA, ROE. No dai han c6
Roslan  S. | tir nam 2005-2010 | tac dong tich cuc va co y nghia dén ROE.
(2012)
Maxwell 124 doanh nghiép | No dai han duoc tim thay nhu 13 mot yéu to
0.0, nim  yét  trén | chinh tac dong dén GTDN trong khi von chu
Kehinde SGDCK Nigeria | s¢ hitu lai khong c6 tac dong co ¥ nghia dén
E.F.(2012) | nam 2007 GTDN.
Nguyen 92 doanh nghiép | Méi quan hé gitra ty 16 no va GTDN ¢ hinh
Thanh nganh thay san Viét | dang duong parabol, phi tuyén. Néu ty 1é no
Cuong, Nam tir 2005-2010 dudi 59.27%, viéc dung ng c¢6 tac dong tich
Nguyen Thi cuc dén GTDN. Néu trén muc nay, no sé tac

Canh (2012)

dong xau d¢én GTDN.




23

Pouraghajan |80 doanh nghiép | Ty 1& no tac dong tiéu cuc cé ¥ nghia thong
A., Malekian | niem  yét  trén | ké dén ROA, ROE cua doanh nghiép nghién
E. (2012) SGDCK Tehran tir | ciru. Ngoai ra, cac bién vé vong quay tai san,
nam 2006-2010 quy md, ting trudng, tai san hiru hinh déu co
tac dong dén hiéu qua hoat dong cua doanh
nghiép.
Sudiyatno | 110 doanh nghiép | Pon bay tai chinh tac déng am véi mac y
B., san xuat niém yét ¢ | nghia 1% véi hiéu qua hoat dong (ROA) va
Puspitasari | Indonesia tr nam |tac dong duong véi muc y nghia 5% vai
E., Kartika | 2008-2010 GTDN (Tobin's Q). ROA tac dong duong voi
A. (2012) muc v nghia 1% véi GTDN do bang Tobin's
Q.
Addae A. |34 doanh nghiép | No ngan han tac dong cung chiéu va co y
Nyarko- niém yét & Ghana tir | nghia thong ké vai loi nhuan (ROE) trong khi
Baasi M., | naim 2005-2009 (170 | d6 no dai han va tong no lai co tac dong
Hughes D. | mau) nguoc chiéu vai loi nhuan.
(2013)
Hasan M.B., | 36 doanh nghiép & | EPS c6 mdi quan hé cé y nghia, tich cuc véi
Ahsan Bangladess tir nidm | no ngan han va tiéu cuc véi no dai han. Gitra
A.F.M.M., 2007-2012 cau tric vén va ROA chi c6 tac dong tiéu cuc
Rahaman dang tin cay con vdoi ROE va Tobin's Q lai
M.A., Alam khong ¢ y nghia théng ké.

M.N. (2014)
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Kausar A.,
M.S.,

H.A.

Nazir
Butt
(2014)

197 doanh nghiép

niem  yét  trén
SGDCK  Karachi,
Pakistan tor nam
2004-2011

Cau trdc vbn tac dong tiéu cuc c6 ¥ nghia
dén hiéu qua doanh nghiép do bang chi sé gia
P/E. Béi véi do luong bang Tobin'Q, ciu tric
vbn ciling c6 tac dong tiéu cuc c6 ¥ nghia
ngoai trir ng ngin han 1a khoéng co ¥ nghia
théng ké. Quy md tai san, tudi cua doanh
nghiép ciing tac dong nguoc chiéu dén hiéu
qua hoat dong, nguoc lai, khéi luong vén cha
s& hiru lai c6 tac dong tich cuc dang tin dén
hiéu qua hoat dong do ludng bang chi s6 P/E
va Tobin'Q.

Nguyén Hiru

517 doanhnghiép phi

Ton tai moi lién hé gitra cau tric von va

Huan, L& |tai chinh niém yét| GTDN dudi gbc d6 ROE, gia tri so sach, gia
Nguyén trén 2 san giao dich | tri thi truong nhung khong tim thay bang
Quynh chung khoan Tp. | chiing vé cac ngudng ng khac nhau tac dong
Huong HCM va Ha Noi giai | dén GTDN.

(2014) doan 2010-2012

Nguyen 90 doanh nghiép | Co ba ngudng tac dong gitra ty s6 no va
Thanh nganh thity san viing | GTDN véi bién dai dién 1a gia tri s6 sach, hai
Cuong Nam Trung bd Viét | nguong tac dong véi GTDN do luong boi
(2014) Nam tr nam 2005- | ROE. Cac doanh nghiép khéng nén dung ng

2011 trén tai san qua marc 57.39%.

Tailab M. |30 doanh nghiép | Tong no co tac dong nguoc chiéu co ¥ nghia
M. K., | nganh ning luong | thong ké dén ca 2 dai dién cho KNSL Ia
(2014) cia My trong 9 nam | ROA va ROE. No ngan han c6 tac dong tich

tur 2005-2013

cuc cd y nghia dén ROE trong khi d6 tac
dong cua no dai han lai khong c6 y nghia vé

mat théng ké.
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130 doanh nghiép
niém yét & Thé Nhi
Ky tr nam 2008-
2013

No ngan han c6 anh huéng tidu cuc c6 y
nghia dén ROA, EPS, Tobin's Q. N¢ dai han
tac dong tiéu cuc c6 ¥ nghia dén ROE, EPS,
Tobin's Q nhung lai tac dong tich cuc dén
ROA.

Tifow A,
Sayilir ~ O.
(2015)

Phan Thanh

Hiep (2016)

95 cong ty san xuat
cobng nghiép niém
yét trén thi truong

chirng khodn Viét

Tim thay bang ching c6 y nghia cho thay c6
su tac dong nguoc chiéu caa CTV 1én KNSL
voi hai dai dién ROA, ROE cua cac doanh

nghiép nghién ctu. Piéu nay c6 nghia 1a viéc

Nam tr 2007 dén |gia ting vay ng s& lam giam két qua hoat
2013 dong caa doanh nghiép.
Doan Vinh|2888 cong ty co|Cau tric von va hiéu qua kinh doanh, dai
Thang phan c6 voén nha | dién boi ti s6 ROA va ROE, ¢ mdi quan hé
(2016) nuéc tai Viét Nam | hinh chit U nguoc, tac dong cia cau trdc von
niam 2009 s& cang yéu hon néu cac doanh nghiép nay bi
chi phdi boi nha nuéc.
El-Maude, |20 doanh nghiép | Ca ng ngan han va dai han déu co tac dong
J.G,, nganh xi ming trén | dwong dén hiéu qua hoat dong (ROA, ROE)
Ahmad, thi truong chung | cua doanh nghiép nhung tac dong cua ng
AR., kho4n Nigerian tir | ngan han ko c6 y nghia thong ké khi do
Ahmad nam 2010-2014 ludng bang ROA.
M.M. (2016)
Keddi  A., | 19 doanh nghiép phi | Nghién ctru tim ra dugc moi quan hé tiéu cuc
Hammada [tdi  chinh  trén | dang tin cay gitra cau trdc von va GTDN.
A. (2016) SGDCK Kuwait tir | Cac bién loi nhuan, quy mé tac dong tich cuc
niam 2010-2014 dang ké dén GTDN.
Lé Truong | 113 cdng ty niém yét | Sy anh hudng nguoc chiéu cua cau tric von

Niém (2016)

trén HOSE thoi ky
2008-2014

dén hiéu qua doanh nghiép dai dién boi ROA
va ROE.
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Vo Minh
Long (2016)

272 doanh nghiép
phi tai chinh ¢ Viét
Nam trong giai doan

to nam 2008-2014

CAu trGc von, tai san c¢d dinh hitu hinh, kha
ning thanh toan c6 tac dong nguoc chiéu véi
GTDN. Quy md doanh nghiép c6 tac dong
cung chiéu va thué thu nhap doanh nghiép cé

tac dong cung chiéu nhung khong c6 ¥ nghia

thdng ké.
Zeb S., | 10 doanh nghiép tir | ROA va cau tric von déu co tac dong tich
Rashid  A. | nam 2006-2014 cuc dang tin cay dén GTDN trong khi rui ro
(2016) kha nang thanh toan lai anh hudng nhung
khong c6 ¥ nghia théng ké gidng véi tai san
vo hinh.
Hadi 14 doanh nghiép | Khdng c6 méi quan hé c6 y nghia thong ké
ARA, nganh xay dung | gitta GTDN va l4i trén mdi ¢6 phan, ¢ tuc
Lazim niém yét & Bursa, | mdi ¢ phan, ty 1& ng trén vén chii so hitu.
N.F.N.M., | Malaysia tr nam | Nghién ctu con tim ra sy vang mit cua ly
Igbal T. | 2010-2015 thuyét M&M va Iy thuyét danh dbi ¢ cac
(2017) doanh nghiép nghién cuu.
Ukhriyawati | 10 ngan hang niém | Cau tric von c6 tac dong tiéu cuc dang keé
C.F., yét trén SGDCK | dén thu nhap do bang ROA, ROE nhung lai
Ratnawati | Indonesia tr nam | tic dong tich cuc khong dang ké dén dong
T., Riyadi S. | 2012-2015 tién va GTDN dai dién bang chi s6 gia P/E,
(2017) P/B.
V6  Minh | 123 cong ty niém yét | Cau trdc von, quy md, tudi, ROA, vong quay

Long (2017)

trén SGDCK Tp.
HCM giai  doan
2008-2015

tai san tac dong tich cuc Ién GTDN do bing
Tobin's Q. Tang trudng doanh thu tac dong
am va chua c6 bang ching ¢ su tac dong
cua chi s6 thanh toan ngin han, ty trong tai
san c6 dinh téi GTDN.

(Nguon: Tac gid téng hop)
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2.4  Gia thuyét va mé hinh nghién ctru

Tur cac ly thuyét va bang chang thuc nghiém lién quan dén CTV va KNSL da cho
thiy da phan déu da cung cip co so khoa hoc dang tin cay co su tac dong cua CTV
dén KNSL. Trén co s& ké thira mot s6 ¥ tudng tir cac nghién ciu trude, dong thoi sé
bd sung ciing nhu c6 sy diéu chinh dé phi hop hon thi bai viét dua ra cac gia thuyét
cling nhw mé hinh nghién ctru nham 1am ré muc tiéu nghién ctu.

2.4.1 Cac gia thuyét nghién ciru

- CAu trdc von véi bién dai dién 1a ty s no ngan han (SDA): do ty s6 ng ngan han
cling tir mot phan cua ty s6 no nén ciing véi ly thuyét M&M va Iy thuyét trat ty
phan hang két hop véi céc nghién cau thuc nghiém nhu: Ahmad va cac cong su
(2012), Addea A. A. va cac cong su (2013), Tailab, (2014), V6 Minh Long (2016),
Poan Ngoc Phlic, (2014). Két qua cac nghién ciu ndy cho thay co sy tac dong cua
ty s6 ng ngan han dén KNSL theo chiéu hudng tiéu cuc nhiéu hon tich cuc. Diéu
nay ciing phtt hop véi nhan dinh cua tac gia vi dic trung cua nganh Xay dung — bat
dong san trong viéc thu hoi vén 1a kha 1au, sé tai san dai han nhiéu. No ngan han
nhiéu s& gia tang rui ro va ap luc 1én thanh khoan caa doanh nghiép, 1am chénh léch
giita tai san ngan han va ng ngan han ting, kha ning mat can ddi tai chinh. Gia
thuyét H1 nhu sau:

H1: Ty s6 ng ngan han (SDA) sé tdc dgng tiéu cuc (-) dén KNSL.

- CAu truc vén vai bién dai dién 1a ty s6 no dai han (LDA): véi dic diém ty s ng
dai han ciing tir mot phan cua ty sé ng nhung khi sir dung thi ng dai han cé tinh 6n
dinh cao hon rat nhiéu so véi ng ngan han nén ciing véi nghién cau caa Durand,
(1952) va ly thuyét danh doi, ddng thoi két hop véi cac nghién ciru ciia cac tac gia
nhu: Chowdhury va cong su (2010), Gill et al., (2011), Ahmad va cdc cong su
(2012), Antwi va cong su (2012), Tailab, (2014), EI-Maude, J.G., Ahmad, A.R.
Ahmad, (2016), V& Minh Long (2017) thi két qua déu cho thady LDA c¢6 mdi quan
hé cuing chiéu voi KNSL. Véi cac nghién ctu thue nghiém khac cho thay mac du
két qua nghién ctru 6 thé khac nhau vé LDA tac dong dén KNSL nhung phan 1on
1a theo hudng tich cyc. Gia thuyét H2 nhu sau:
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H2: Ty sé no dai han (LDA) sé tdc déng tich cue (+) dén KNSL.

- Quy md doanh nghiép: Quy md doanh nghiép 16n dé thu hat duoc sy quan tam va
dau tu 16n cua nhiéu dbi tac trong va ngoai nuéc tir d6 doanh nghiép c6 thé nang
cao duoc quy mo tai san, tai chinh va céng nghé nho kha niang tiép can ngudn vén
cao hon do c6 diéu kién thuan lgi vé uy tin, thwong hiéu, tham chi thi phan va suc
manh tai chinh. Pay 1a mot thuan loi dé cai thién hiéu qua hoat dong va tac dong
tich cuc dén KNSL. Nghién cau cua Pouraghajan va cac cong su (2012), Sudiyatno
et al., (2012), Kausar et al., (2014), Tailab, (2014), Phan Thanh Hiép, (2016), Vo
Minh Long, (2016, 2017) déu cho két qua nghién ciu 12 quy md doanh nghiép co
tac dong tich cuc dén KNSL. Két qua nghién ctu cia Aggarwal & Padhan, (2017)
cling chirng minh duoc su tuong quan duwong cé y nghia gira quy mo doanh nghiép
va KNSL. Theo d6, cac doanh nghiép 16n cé nhiéu loi ich va che chan thay doi dé
c6 thé chdng lai cac bién dong cua dong tién xau hd trg cho viéc dung nhiéu hon
don bay tai chinh. Quy mé doanh nghiép 1a mot yéu té dai dién nghich dao véi xac
suat phé san va lam giam chi phi kiét qué tai chinh ciing phu hop véi ly thuyét danh
d6i. Vi thé, tac gia dua ra gia thuyét 3 Ia:

H3: Quy mé doanh nghiép (SIZE) tdc déng tich cuc (+) dén KNSL.

- Tai san ¢b dinh hitu hinh: Véi cac DN phi tai chinh thi vai trd cua tai san ¢ dinh
hitu hinh chiém vi tri rat quan trong trong viéc tao nén gia tri caa doanh nghiép.
Theo nghién ciru ciia Chowdhury va cac cong su (2010), vong quay tai san c6 dinh
hitu hinh cang 16n thi GTDN cang giam. Ma mot dac thu caa nganh bat dong san 1a
vong quay tai san ¢ dinh hitu hinh thuong rat 16n. Ngoai ra, khi dau tu nhiéu tai
san ¢ dinh hiru hinh thi doi hoi doanh nghiép phai quan ly va st dung hiéu qua, tuy
nhién trong giai doan nghién ctru khi ma thi truong van con dang chuyén minh, viéc
dau tu qua nhiéu tai san s& gia tang ap luc va rai ro cho doanh nghiép. Diéu nay
cling phu hop véi nghién ctru cua Sudiyatno va cac cong su (2012), V6 Minh Long
(2016), Phan Thanh Hiép, (2016) khi cho rang tai san c6 dinh hitu hinh tac dong
nguoc chiéu dén KNSL. Theo d6, bai viét dua ra gia thuyét 4 Ia:

H4: Tai san cé dinh hizu hinh (TANG) sé tdc dong tiéu cuc (-) dén KNSL.
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- Tang truéng doanh thu: Viéc ting truang doanh thu 1a mot tin hiéu tét cho thay
doanh nghiép dang hoat dong hiéu qua, dé dang thu hut thém dwgc ngudn vén. Tang
truong doanh thu phan nhiéu ciing c¢6 lién quan dén sy mé rong thi phan, d6 pha
cua doanh nghiép trén thi trudng. Bén canh do, ting truong doanh thu da phan déu
kéo theo loi nhuén ting va kha ning mé rong quy md cua doanh nghiép. Ly thuyét
trat tu phan hang ciing du doan c6 méi quan hé tich cuc giira ting truong va CTV.
Nghién ctu cua Zeitun & Tian, (2014) d3 nhan dinh vé téc do ting truong s& anh
huong tich cuc 1én hoat dong cua doanh nghiép, phu hop véi két qua nghién ctu
cua Pouraghajan & Malekian, (2012), Phan Thanh Hiép, (2016). Nghién ciru cua
Aggarwal & Padhan, (2017) cho rang c6 méi quan hé cé y nghia giita ting truong
va gia tri doanh nghiép vi ting truong c6 lién quan dén CTV, va diéu nay da duoc
chang minh trong két qua nghién ciru cua ho. T4c gia dua ra gia thuyét 5 Ia:

H5: Tang truéng doanh thu (GROWTH) sé tdc déng tich cuc (+) dén KNSL.

- Kha ning thanh toan ngin han: Véi cac doanh nghiép thi vai trd cia kha niang
thanh toan ngan han rat quan trong trong viéc danh gia sic khoe cua doanh nghiép.
Tuy nhién, néu doanh nghiép tiép tuc nang cao kha ning thanh toan ngan han, thi c6
thé doanh nghiép cd tai san ngian han qua nhiéu, diéu nay cé thé cho thiy doanh
nghiép khéng sir dung hiéu qua tai san. Va nd cé thé khdng thé cai thién loi nhuan;
hay tham chi loi nhuan sut giam s& 1am giam KNSL va diéu nay duoc thé hién qua
nghién ctu cua Asiri (2014), Kausar et al., (2014), V6 Minh Long (2016). Nhu vay,
gia thuyét 6 trong giai doan nghién ctu nay Ia:

H6: Kha néng thanh todn ngan han (CR) sé tdc dong tiéu cuc (-) dén KNSL.

2.4.2 M0 hinh nghién ctru

Dua vao cé4c nghién ciru thuc nghiém trudc, tac gia dé xuat mo hinh nghién ctiu cho
dé tai cAu tric von tac dong dén KNSL trén co sé md hinh gdc nghién ctu cua
Tifow & Sayilir, (2015) . Sau khi nghién ctru so bo va thao luan vai cac chuyén gia,
tac gia nhan thay can diéu chinh ting thém mot s6 bién phl hop véi dic trung cia

dé tai. Sau d6 d& xuat md hinh nghién ctru nhu sau:



30

PROFiit = fo + P1*LEVit + B2*SIZEit + Bz*TANGi: + ps*GROWTHit + ps*CRit +
Uit
Trong d6, bién doc lap céu trac vén (LEV) duogc thé hién 13 ty 1é no trén tong tai
san. Trong nghién ctru ndy, tic gia mudn nghién ctru cy thé timg tac dong cua céac
loai ng dén KNSL, vi thé bién LEV duoc dai dién béi SDA (ng ngdn han/tdng tai
san) va LDA (n¢ dai han/téng tai san). Bién phu thuéc KNSL (PROF) duoc do
ludng v6i 2 dai dién 1a ROA, ROE. Nhu vay, cu thé mé hinh nghién ctru duogc thé
hién nhu sau:
ROA.it = fo + P1*SDAit+ B2*LDAi: + Bs*SIZE T + B4*TANGi: + ps*GROWTHit
+ B6*CRit + Uit
ROE:it = fo + p1*SDAit+ P2*LDA: + Bs*SIZEit + Bs*TANG;: + ps*GROWTHit +
Bs*CRit + Uit
Trong do:

- SDA: 1a ty s ng ngan han

- LDA: 1aty s6 no dai han

- SIZE: 1a quy mo6 doanh nghiép

- TANG: la tai san c6 dinh hitu hinh

-  GROWTH: la tang truéng doanh thu

- CR: 1a kha nang thanh toan ngin han.
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CHUONG 3 PHUONG PHAP NGHIEN CUU

Trong chuong nay, tac gia Sé trinh bay cac ngi dung: quy trinh nghién curu, phuong
phap nghién citu; cac gid thuyét va md hinh nghién cizu; diz liu nghién citu va cach
thizc thu thdp diz liéu. TAc gid trinh bay ¥ tiong nghién cizu va dwong ldp ludn dé
thurc hién dé tai thdng qua quy trinh nghién cizu. Quy trinh ndy dwoc trinh bay bang
ngdn ngi Ciia quy trinh dwéi dang lwu do. Sau dé, tac gid trinh bay phirong phdp
nghién citu diroc sir dung. Trén nén tang cac ly thuyét va nghién cizu thuc nghiém
da trinh bay o chwong 02, xdy dung md hinh nghién cuzu va cach thzc tinh toan cho
ting bién sé. Cudi cuing, tac gid xdc dinh céc dir liéu can thu thdp, cach thic thu
thap va tinh toan daz liéu.

3.1 Quy trinh nghién ctru

Quy trinh ndy mé dau bang viéc xac dinh van dé va muyc tiéu nghién ciu tir d6 tim
ra huéng dé tién hanh nghién ciru. Sau d6 sé tién hanh tim hiéu vé cac ly thuyét
cling nhu cac cong trinh nghién ciru thuc nghiém trude trén thé gidi ciing nhu trong
nudc. T budc nay s& dé xuat ra dugc md hinh nghién ctu tién toi viée xac dinh
dugc cach thire va phuong phap xur Iy dit liéu. Sau khi xac dinh céc dit liéu can thu
thap s& tién hanh thu thap di liéu. Khi d3 thu thap duoc dit liéu can thiét, tac gia sé
tién hanh budc tiép theo 1a xir Iy va phan tich dix liéu, tir d6 tim duoc két qua nghién
ctru. Cudi cung, khi da co6 két qua nghién ctiu s& dé xuat cac kién nghi dua trén két
qua nay. Budc tiép theo 1a bao cdo, trinh bay két qua nghién ctiu cudi cung chinh 1a
luan vin. Quy trinh duoc tac gia cu thé hoa bang luu dd duoc thé hién trong hinh
3.1.
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Hinh 3.1 Quy trinh nghién cuu

4 ) 4 ) 4
Xac dinh van dé va Thu thap dir liéu can Xt ly va phan tich
muc tiéu nghién ctru thiét dir liéu

. J . J .

4 ) 4 ) 4

Nghién ctru ly thuyet Dura vao két qua
va cac cong trinh thu tha nghién ctru dé xuat
thue nghiém p kien nghi

Xac dmh dir liéu can

Xac dinh phwong
phap va cach thire
xu ly dir ligu

Bao cao két qua
nghién ctru

bé xuat mo6 hinh
nghién ctru

(Nguon: TAc gid)
3.2 Phwong phap nghién ciru
Dé xem xét mdi quan hé giita CTV va KNSL, tac gia su dung két hop ca hai
phuong phap phan tich dinh tinh va nghién ctru dinh luong.
3.2.1 Nghién ciru dinh tinh
Nghién ctru dinh tinh da thyc hién 1a nghién ciu tong quan vé cac nghién ciru trudc
lién quan dén dé tai. Tir tng quan nghién cau, tac gia da rat két ra lugc sir nghién
ctru theo nhom cac chi dé nho sau d6 1a trinh tu thoi gian va trén nhiéu thi truong
khac nhau; tir d6 xem xét va tiép can duoc mdi quan hé giita CTV va KNSL trén
nhiéu khia canh va dé xuét ra dugc md hinh nghién ciru. Cac phan tich dinh tinh con
dugc thyc hién thong qua cac phuong phap phan tich, mo ta, so sanh, danh gia cac
cong ty nganh XDBDS niém yét trén HOSE dudi goc tiép can 1a CTV dé xem xét
su anh hudng cua nd 1én KNSL.
3.2.2 Nghién ciru dinh lwgng
Nghién ciu nay st dung mé hinh hdi quy da bién (Multiple Regression Model) dé
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phan tich. Trinh tu x ly dit liéu dugc thuc hién véi cac cong viéc phan tich don
bién bao gom thdng k& mé ta, phan tich tuong quan va phan tich da bién bao gom
lya chon mé hinh xt 1y dit liéu, danh gia d6 phu hop cua phwong trinh hdi quy. Cu
thé cac budc dugc tién hanh nhu sau:

3.2.2.1Thdng ké mo ta

Cac s liéu sau khi dugc thu thap, tac gia s& tong hop, trinh bay sé liéu va tinh toan
cac dic trung cua d6i tugng nghién ciru nham phuc vu cho qué trinh phan tich. Sé
liu duoc trinh bay duéi dang bang théng k&, mdi bién gom cac noi dung: tén bién,
s quan sat, trung binh, d6 léch chuan, gia tri cuc tiéu va gié tri cuc dai, do léch
chuan va d6 nhon. Dya trén s liéu thong ké cua cac bién quan sét, tac gia sé co su
dién giai va phan tich y nghia ctia cac s6 liéu trén.

3.2.2.2Phan tich twong quan

Puoc thuc hién bang cach thiét 1ap ma tran hé sd twong quan va xem xét hé s
tuong quan cap giira cac bién. Hé sd twong quan 1a mot chi s6 thong ké do ludng
mébi lién hé twong quan gitra hai bién s6 c6 gia tri tir -1 dén 1. Hé s6 twong quan
bang 0 hay gan 0 c6 nghia 14 hai bién s6 khong c6 lién hé gi v6i nhau; nguoc lai néu
hé s6 bang -1 hay 1 c6 nghia 13 hai bién s6 c6 mot méi lién hé tuyét d6i. Phan tich
tuong quan ciing gitip tim ra nhitng cap bién c6 hé sé twong quan cao. Hé s twong
quan cap gitra cac bién qué cao co thé xay ra hién tugng da cong tuyén. Néu hé sb
tuong quan vuot qua 0.8, phuong trinh hoi quy s& gap van dé da cong tuyén nghiém
trong, do d6, néu twong quan giita 2 bién I6n hon hodc bang 0.8, sé& loai bé mot bién
it quan trong hon ra khoi mé hinh.

3.2.2.3Phuong phap xtr ly di liéu

Phuong phap nghién ctru uée luong hdi quy theo phuwong phap gop (Pooled OLS),
moé hinh tac d6ng ¢b dinh (Fixed Effects Model, FEM) va mé hinh tic dong ngau
nhién (Random Effects Model, REM) 1a ba phuong phap dugc lya chon dé xur ly dir
li¢u nghién cuu dang bang.

Phuong phap gop (Pooled OLS): 1 cé4ch tiép can don gian nhat khdng ké dén binh

dién khong gian va thoi gian caa dir liéu két hop véi gia dinh tat ca cac hé sé déu
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khong d6i theo thoi gian va khong gian va chi uée luong hdi quy binh phwong nho
nhét thong thuong OLS. Phuong phap nay duoc thuc hién dong nghia vai viéc xép
chdng 1én nhau cac quan sét cua timg don vi chéo. Do d6, mé hinh dugc hdi quy
theo phuong phap nay du don gian nhat nhung c6 thé bop méo méi quan hé giira
bién phu thudc va cac bién giai thich.

Mo hinh tac dong cb dinh (Fixed Effects Model, FEM): Mé hinh FEM gidp nha
nghién ctu giai quyét han ché caa phuong phap goép. Udc lwong FEM cho rang mdi
ca nhan c6 thé cé nhitng dic diém riéng, vi vay tung d6 goc trong md hinh héi quy
duoc phép khac nhau giira cac c& nhan. Thuat ngir tac dong cb dinh duoc sir dung
boi vi thuc té 1a mic du tung d6 goc co thé khac nhau giita cac c4 nhan nhung mdi
tung do goc cua ca nhan khong thay ddi theo thoi gian, nghia 13 né bat bién theo
thoi gian. Pé xem xét cac tung d6 goc khac nhau, ta co thé sir dung céc bién gia. Mo
hinh FEM sir dung bién gia duoc goi 1a md hinh bién gia binh phuong téi thiéu
(Least Square Dummy Variable, LSDV). M& hinh FEM phu hop trong nhitng tinh
hudng ma tung d6 goc ciia mdi cong ty twong quan véi mot hay nhiéu bién doc lap.
Nhuoc diém cua LSDV 14 1am mét nhiéu bac tu do khi sé don vi n rat 16n (n 12 s6
lugng don vi chéo), vi phai dua vao (n-1) bién gia (nhung khéng ché sb hang tung
d6 goc chung). Vi md hinh ¢6 qua nhiéu bién thi kha ning xay ra hién tuong da
cong tuyén 1a rat 16n, c6 thé gay khé khin cho viée uwdc lugng chinh xac mot hoac
nhiéu hon mot thong sb. Ngoai ra, phuong phap LSDV con co thé khong c6 kha
ning xac dinh duoc tac dong cua cac bién sb khong thay doi theo thoi gian. Tuy
nhién, nhitng van dé kho khan cua md hinh FEM c¢6 thé s& duoc giam nhe khi sir
dung md hinh tac dong ngau nhién.

M5 hinh tac dong ngau nhién (Random Effects Model, REM): Mic du uéc lugng
FEM c6 loi thé hon Pooled OLS do khong yéu cau céc gia dinh khit khe nhung lai
lam m6 hinh mat di nhiéu bac tu do, nhét 1a d6i voi dit lidu c6 n 16n. Mot phuong an
khac thay cho mé hinh FEM 14 md hinh REM hay mé hinh cac thanh phan sai s6
(Error Components Model, ECM). Mé hinh ECM gia dinh tung d6 géc cua mot don

vi riéng 1é duoc rit ngau nhién tir mot tap hop 16n hon nhiéu véi mét tri trung binh
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khong doi. Tung do gdc cong ty khi d6 duoc biéu thi nhu su sai 1éch so véi tri trung
binh khong dbi ny. Giita FEM va ECM c¢6 sy khac biét can luu y. Trong FEM, mdi
don vi chéo c6 gid trj tung d6 gbc cb dinh riéng caa no, n gié tri cho n don vi chéo.
Tréi lai, trong ECM, tung d6 gdc P1 la gia tri trung binh cua tit ca tung do goc chéo
va thanh phan sai sé i biéu hién d6 léch ngau nhién cua timg tung d6 gbc khoi gia
tri trung binh nay. Thanh phan sai s6 ¢ khong thé quan sat duoc mot cach tryc tiép;
né 1a bién duogc goi 1a bién khéng thé quan sat hay tiém an. M6 hinh ECM thich hop
trong nhitng tinh huéng ma tung do gdc ngau nhién cua ting don vi khong twong
quan v&i céc bién giai thich.

Mbi mo hinh déu c6 dic diém riéng. Vay nghién ctiu nén sir dung mo hinh nao la
phu hop nhat phu thudc vao gia dinh duoc dua ra vé twong quan cé thé cé giita
thanh phan sai s6 chuyén biét chéo hay c4 nhan & va céac bién hdi quy doc lap X.
Néu gia dinh rang & va cac bién X khong tuong quan, thi ECM c6 thé thich hop,
trong khi néu &i va cac bién X c6 twong quan, thi FEM c6 thé thich hop. Hoic ¢
mot nhan dinh khac rang néu t (so dit liéu chudi thoi gian) 16n va n (s6 don vi chéo)
nho, thi c6 thé s& khdng co khac biét trong cac gia tri cua cac théng sé dugc uéc
lugng boi FEM va REM. Néu n 16n va t nho, cac udce luong thu nhan duoc boi hai
phuong phap nay co6 thé khac nhau dang ké. Néu thanh phan sai s6 ca nhan & va
mot hay nhiéu hon mét bién hoi quy doc lap twong quan véi nhau, thi cac phép toan
udc lwong REM bi chéch, trong khi do6 cac phép toan wdc lugng thu duoc tir FEM
thi khdng chéch. Néu n 16n va t nho, va néu céc gia dinh co ban cho REM duoc gitr
dung, thi cac phép toan udc lugng REM hiéu qua I6n hon cac phép toan ude lugng
FEM. C6 mot kiém dinh chinh thac s& giai quyét duoc van dé lva chon giita hai mo
hinh FEM va REM la kiém dinh do Hausman xay dyng nim 1978.

Kiém dinh Hausman: duoc sir dung dé lya chon phuong phap uéc luong phd hop
gilta hai phuong phap wdc luong tac dong ¢ dinh va tac dong ngau nhién. Gia
thuyét Ho cho rang khong co sy twong quan gitta sai s6 dic trung &i giita cac doi
tugng Vi cac bién giai thich Xit trong mé hinh. Trong truong hop gia thuyét Ho bi

bac bo thi FEM la phu hgp hon so voi REM va s€ dugc lya chon. Ngugc lai, chua
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c6 du bang chimg dé bac bé Ho nghia 14 khong bac bo dugc su twong quan giita sai
sb va cac bién giai thich thi FEM khéng con phu hop va REM s& wu tién duoc su
dung.

Va nhu vay, sau khi sir dung cac phuong phap hdi quy, can thyc hién cac kiém dinh
can thiét (kiém dinh Hausman) dé lya chon md hinh héi quy xu ly dit liéu phd hop
nhét véi dit liéu bang dé xu 1y dix liéu va giai thich két qua nghién ciu.

3.3 Dir liéu nghién ciru va cach thirc thu thap dir li€u

3.3.1 Xic dinh miu nghién ciru

Nghién ctru nay str dung mot bo chi s toan dién dé danh gia KNSL cua cac cong ty
thudc nganh XDBDS niém yét trén HOSE, véi giai doan nghién ctru dugc chon tir
nam 2012 dén ndm 2016.

Qua trinh chon mau bat dau véi viée loc cac doanh nghiép thuoc nganh XDBDS
niém yét trén HOSE theo chuidn phan nganh ICB (Industry Classification
Benchmark) trén trang dién tir Stockbiz*. Sau d6 cac doanh nghiép nay phai 1a cac
doanh nghiép c6 niém yét trong giai doan nghién ciru 2012-2016 va c6 cong bo dir
lidu tai chinh cong khai, khong yéu cau phai dy du s liéu trong ndm nim tai chinh
cta giai doan nghién ctru. Nhu vay, dir liéu nghién ctru cua dé tai 1a dir liéu bang
khong can bang véi 431 mau nghién ciru tir 95 doanh nghiép thudc nganh XDBDS
niém yét trén HOSE trong giai doan 5 nam 2012 — 2016.

3.3.2 Cach thu thap dir li€éu nghién ctiru

Mo hinh nghién ctru ctia dé tai gdm mot bién phu thudc véi 2 dai dién 1 ty suat sinh
loi trén tong tai san ROA, ty sudt sinh loi trén von chu so hitu ROE, mot bién giai
thich dai dién boi ty 16 no ngan han SDA, ty 1& no dai han LDA va bon bién kiém
soat quy mo doanh nghiép (SIZE), ty 1& tai san ¢6 dinh hiru hinh (TANG), ting
truong doanh thu (GROWTH) va chi sb thanh toan hién hanh (CR). Mdi bién khac
nhau st dung cac dir liéu khéc nhau dé tinh toan. Dit liéu va cach thuc tinh toan cac

dir liéu nay (twong Gng véi timg bién sd) dugc thé hién nhu bang 3.1.

4 Nganh nghé, https://www.stockbiz.vn/Industries.aspx 22/10/2017
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Bang 3.1 M6 td céc bién

Tén bién

Dinh nghia

Cach do lwong

Bién phu thudc

ROA Ty suat sinh lgi trén | Loi nhuan sau thué/Tong tai san
téng tai san

ROE Ty suat sinh lgi trén von | Loi nhuan sau thué/Von chi sé hitu
chu sé hiu

Bién doc lap

SDA Ty s6 no ngan han No ngan han/tong tai san

LDA Ty s6 no dai han No dai han/tong tai san

Bién kiém soat

SIZE Quy md doanh nghiép | Logarit tu nhién cua tong tai san

TANG Ty 18 tai san co dinh hitu | Tai san co dinh hitu hinh/Tong tai san
hinh

GROWTH | Toc d¢ ting truong (Tong doanh thu niam (t)-Tong doanh thu
doanh thu nam (t-1))/Tong doanh thu nam (t-1)

CR Kha ning thanh toan Tai san ngan han/No ngan han
ngan han

(Nguon: Tac gid)

Céc s0 li¢u can phai thu thap bao gdm: lgi nhuan sau thué, tong tai san, von chu so

hitu, ng ngan han, ng dai han, tai san c¢6 dinh hitru hinh, tong doanh thu, tai san ngan

han duoc loc tir BCTC hop nhit d3 kiém toan cua cac doanh nghiép nghién ctru

cong bd cong khai trén trang di¢n tu vé tai chinh CafefS. Sau d6, cac dir lidu s& duoc

nhap va tinh toan bang phan mém excel theo cach do luong tir bang 3.1 dé tao ra dir

liéu hoan chinh cudi cung phuc vu cho nghién ctru.

5 http://cafef.vn 22/10/2017
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CHUONG 4 KET QUA NGHIEN CUU

Churong 4 trinh bay vé két qua phan tich dinh tinh thwc trang nganh Xay dung-Bat
dong san tir nam 2012 dén nay va két qua nghién civu thue nghiém vé sy tic dong
ciia cdu triic von dén gid tri doanh nghiép nganh xdy dwng-bdt déng san niém yét
trén S¢ Giao dich chirng khodn Tp. HCM ciing nhu thdo ludn két qud nghién ciru.
4.1 Phan tich thyc trang nganh Xiy dung- Bit dong sin

4.1.1 Tinh hinh phat trién ciia nganh

4.1.1.1Giai doan 2012-2016

Sy phat trién kinh té ctia mot quéc gia 12 nén tang cho su phat trién ctia nganh
XDBDS. Trong nhitng nim vira qua, cac chinh sich nham thay dbi cu trac nén
kinh té theo hudng cong nghiép hoa-hién dai héa 1a sy thuc day rat 1én cho nganh
XDBDS phat trién boi nhu ciu ting cao cia viéc xay dung hé théng co s ha ting
hién dai cung véi qua trinh do thi hoa dién ra nhanh chong doi hoi su dau tu cho
linh vuc nay rat cao. C6 thé thiy rang, sy phat trién cta nén kinh té s& 1a tién dé cho
su phat trién ciia nganh XDBDS va sy phat trién ctia nganh nay gan lién v6i su phat
trién ctia nén kinh té. Trong giai doan tir 2010-2016, nén kinh té Viét Nam c6 mirc
tang truong kha 6n dinh. Tir hinh 4.1 c6 thé thay muc ting truéng GDP nam 2012
dat 4.1%, nam 2013 dat 4.3% cao nhit trong giai doan nay la nam 2015 dat murc
5.5%. GDP binh quan dau ngudi ¢ mirc khoang 1,755 USD/ngudi/nim nam 2012
va ting 1én muc 2,186 USD/ngudi/nam trong nam 2016. Nhitng con sb nay s& co

tac dong dang ké dén su phat trién ctia nganh nghién ctru.
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Hinh 4.1 Ty l¢é tang truong GDP va GDP binh quan/nguoi tur 2012-2016
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(Nguon: TAc gia tong hop tir World Bank®)
Su phat trién ctia nganh XDBDS mang tinh chu ky. C6 nhiing giai doan cao trao véi
su ting truong doanh sé cuc ky cao nhung cling c6 lic roi vao giai doan suy thodi
ma thi truong gan nhu bi dong bang. Bén canh d6 1a sy bat 6n dinh vé gia boi cac
yéu t6 anh hudng dén thi truong Bat Pong San nhu: 13i suat, gia nguyén liéu dau
V&0, ngudn cung cau rat kho nim bt cliing nhiing yéu t6 dau vao ciia mot dy an Bét
Pong San 1a: quy dat, co sé ha ting va cic cong trinh xay dung trén dat, tién thué st
dung dat, tién giai phong mat bang ciing tac dong rat nhiéu dén sy ting truong cua

nganh.

6 https://data.worldbank.org/indicator/10/10/2017



40

Hinh 4.2 Ty I¢ tang truong doanh thu cua cac doanh nghiép nghién cizu ter
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(Nguon: Tdc gia tinh todn diwa trén nguon sé liéu tir Cafef)
Anh huéng ctia cude khing hoang tai chinh thé gidi tir nim 2009 van kéo dai dén
tan nam 2012 co tac dong rat 16n dén ting truong cta nganh. Du khong roi vao tinh
trang dong bang xudng tan ddy nhu nim 2009 song giai doan 2012-2013 ciing 14
mot giai doan binh lang chiing lai ctia nganh. Pay dugc xem nhu mét budce chuyén
tiép dé nganh thoat khoi anh hudng tir cude khung hoang kinh té va tién vao giai
doan cao trao tiép theo. Giai doan 2014-2015, khi nén kinh té dugc phuc hdi, tang
truong GDP ciing cao 1én, bén canh do6 1a nhitng thuan loi tir cac chinh sach hd tro
ctia nha nude vé cac quy tin dung va 13i suat vu dii da dua nganh xay dung tién vao
giai doan cao trao moi. Tuy nhién, theo cic chuyén gia, 1an ting trudng nay lanh
manh hon nhiéu so v6i chu ky ting trudng rat manh ¢ thoi ky trude 2010 nhu 1a
mot cai bong bong trude khi bi v& boi cac nha dau tu, quan ly da c6 mot bai hoc
kinh nghiém nhat dinh tir giai doan d6 cong véi viée gilt vai trd quan trong cia
nganh trong sy phat trién ctia nén kinh té. Nam 2016 tuy rang ty 1& ting trudng
doanh thu khong cao nhu hai nim truéc d6, song né van 1a mot nim phat trién day
kha quan ctia nganh ma khong bi roi vao giai doan thodi trao sau cao trao nam 2015.

Sau khi nganh XDBDS phuyc hdi va 4m 1én, cac quy hd trg va chinh sach uu dai 13i
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sudt ctia chinh phu khéng con, ngan hang Nha nuée thit chit dong tién d6 vao dau
tu XDBDS cling 1a mot nguyén nhan lam cho nganh chitng lai. Tuy nhién, du khong
dugce huong wu dai tryc tiép tir ngan hang Nha nudc song boi vi ting truéng GDP
va goi kich cau vu dai tir 13i suat thap hd tro cho nhitng ngudi mua nha, ting trudng
ciia nganh van rat kha quan. Béi vi nguyén tic ghi nhan ké toan ctia nganh nén
doanh thu ndm 2016 trén s6 sach ké toan khong cao. Nhung dén nam 2017 va dau
nam 2018 khi ma céac du 4n dau tu duoc ban giao, doanh thu tor ndm 2016 dugc ghi
nhan trén sb sach s& cho thiy duoc su phat trién cua nganh trong nhirng nim gin
day.

Mot tin hiéu t6t nita tir thi truong 13 ton kho bat dong san dang giam dan qua cic
nim. Néu nim 2012, ton kho trung binh cta cic doanh nghiép nghién ctru & mirc
gan 87 ngan ty chiém khoang hon 34% gia tri tong tai san thi tdi nam 2015, con s6
nay giam xudng con hon 25% so véi tong tai san. Nam 2016, mic ton kho 1a
27.77% tuong duwong véi khoang hon 150 ngan ty dong. Qua sau thang dau nim
2017, ty 1é ton kho trong nganh XDBDS di giam hon 5,300 ty dong so véi thang 12
nam 2016. Tuy nhién, toc do giam tdn kho dang cham lai vi nhiéu dy 4n dang duoc
trién khai lai s& b6 sung vao luong bat dong san dang con ton dong. Ton kho trong
nganh giam rat nhiéu so voi thoi ky & dong 2012-2013 mdt phan nhd vao sy dich
chuyén co ciu phan phdi phan khuc bat dong san déng déu hon tir phan khic cao
cAp t&i binh dan. Tinh thanh khoan tét va giao dich s6i dong hon & moi phan khic,
dic biét 1a phan khic can ho chung cu cao cap va binh dan. Tir nim 2016 dén dau
nam 2017, mat bﬁng gia cling duogc thiét lap lai va dugc duy tri on dinh, it X4y ra
bong bong hon nhitng nam trudc do6. Gia ban tréd nén hop 1y hon nén cac giao dich
trong phan khic binh dan gia ré, tim trung ciing nhon nhip hon han. Lugng giao
dich bt dong san ting manh trong thoi gian qua di l1am t6n kho giam manh mé.
Tdn kho chu yéu 1a tai cac du an déat nén xa trung tam, co sd ha tﬁng con chua dﬁy
du trong khi phan khic cao cap nam trong trung tim véi cac diéu kién thuan loi van

dang chiém giit mot lwong giao dich rat tot.
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Hinh 4.3: Ty 1é ton kho cua cac doanh nghiép nghién citu tir 2012-2016
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(Nguon: Tac gid tinh todn dwa trén nguon sé liéu tir Cafef)
Gia tri t6n kho cua cic doanh nghiép nganh XDBDS trén HOSE da s6 roi vao nhom
tir 0 dén 20% so voi tong tai san. Nam 2012 c6 34 doanh nghiép co6 ton kho thip
hon 20%, dén nam 2016 s6 lugng doanh nghiép trong nhom nay ting 1én 48. Hinh
4.4 thé hién rd sb lugng cac doanh nghiép thudc nhom nay van nhiéu 1én qua cac
nam. Bu vao d6, sé luong cac doanh nghiép ¢ gia tri ton kho trén 60% dang c6 xu
huéng it dan. Nam 2013, ¢6 t6i 17 doanh nghiép nam trong nhoém nay nhung dén
niam 2016 chi con 7 doanh nghiép. Ty 18 ton kho cao nhat nam 2012 1a hon 95%,
nam 2013 13 hon 91%, nam 2015 giam xudng con hon 80%, dén cudi nim 2016 1a
hon 81%. Nhu vay, khong chi s6 lwong cac doanh nghiép ton kho nhiéu giam xudng
ma ty 18 ton kho ciing giam kha nhiéu. Trong khoang >20-40% va >40-60% khdng
c¢6 nhidu bién dong nhung cic doanh nghiép van c6 xu hudéng giam xudng mirc ton
kho thip hon. Piéu nay ching té cac doanh nghiép da it bi giam vén hon trong céc

bat dong san ton dong.
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Hinh 4.4 Ton kho cua cac doanh nghiép nghién cizu theo nhém ty 16 tir nim 2012-
2016
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(Nguon: Tdc gid tinh todn dwa trén nguon sé liéu tir Cafef)
4.1.1.2Dy bao ting trudng cia nganh Xay dung-Bat dong san giai doan 2017-2020
Sy ting trudng cua nganh XDBDS mang tinh chu ky. Theo dy bao ciia Hiép hoi Bat
dong san TP.HCM (HoREA) thi giai doan tir 2017-2020, nganh nay sé tiép tuc phuc
hoi phat trién va tang truong theo chiéu huéng kha quan. Nho nhitng thuan loi tir sy
khoi sdc cuia nén kinh té thé gidi va ca & Viét Nam. Theo cac chuyén gia nhan dinh
thi “tir nam 2010 dén nay chua c6 nAm Nao mMa su cai thién tang trudng tir quy 1 dén
quy 3 manh nhu nam 2017”. Vi nhitng con sb cu thé nhu, quy 1 ting 5.15%, quy 2
ting 6.28% va ude tinh quy 3 ting 7.46%”7. Cung véi su ting truong cua nén kinh
té 14 su tang truong tin dung va bén canh d6 1a sy 6n dinh, hop 1y cua 13i suat, thanh
khoan. Chinh nhitng thun loi ndy s& day nhu cau vé bat dong san 1én cao. Bén canh
d6, nhiing thuan lgi vé ngudn vén dau tu nudc ngoai, kidu hoi, quy dat dung cho
xay dung, ty I¢ dan sb vang, sy phat trién cta khoa hoc cong ngh¢, hé théng cO SO
ha ting méi déu s& tao diéu kién dé thuc day cho su phat trién cua nganh. Giai doan
2017-2020, thi truong s& cé sy diéu chinh ngudn cung trd nén can bang va hop 1y

hon, khong con phat trién 1éch vé huéng thi truong bat dong san cao cap va phan

" https://cafeland.vn/tin-tuc/bat-dong-san-cuoi-2017-nhieu-gam-mau-sang-69465.html
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khtc nghi dudng nhu giai doan 2015-2016. Xu thé hop tac cta cac doanh nghiép s&
1a tit yéu, giai doan nay s& 13 thoi ki cua mua ban, sap nhap, chuyén nhuong.®
Nhitng bai hoc tir giai doan trudc s& khién cic nha quan 1y than trong hon trong viéc
dung no, dau tu dan trai. Thi truong s& phat trién theo hudng vimng chac chtr khong
con 1a sy bung nd bong boéng nhu giai doan trude.
4.1.2 Thuyec trang sir dung ciu triic von ciia cac doanh nghiép nghién ciru
Nganh XDBDS doi hoi vén dau tu 16n, vay no cao, gid ca hang héa dau vao nhu
sat, thép lién tuc bién dong, nén rui ro cua nganh 1a rat 16n vi do bién dong cing
chiéu nén khi nén kinh té khing hoang thi s& 1am cho cac chi dau tu cling nhu toan
b6 thi trudng déng bang, anh hudong ning né.

Bang 4.1 Ty 16 téng ne trén téng tai san cua cac doanh nghiép nghién citu tir

nam 2012-2016

Nam 2012 2013 2014 2015 2016

Ty 1¢ tong no/Tong | 56.77% | 55.49% | 53.41% |52.88% | 52.58%

tai san

(Nguon: Tdc gid tinh todn tir nguon sé liéu Cafef)
B&i vi nhu cau vé von dau tu rat 1on, cac doanh nghiép trong nganh thudng c6 nhu
cau sir dung nhiéu ng, mirc no qua cac nam tu 2012 dén 2016 déu duogc duy tri trén
mirc 50% so véi tong tai san tham chi ¢ nhitng doanh nghiép str dung ng trén murc
80%. Pay la mdt hién tugng binh thuong vdi dac diém cua nganh. Tuy nhién, viéc
sit dung nhiéu no ciling gia ting 4p luc 1én cac doanh nghiép khi 14i suat khéng con
vu dii, no phai tra qua 16n so v6i kha ning thanh toan s& dé dan dén v& no. Dbi véi
cac doanh nghiép ma no phai tra gip hai, ba lan von chu sé hitu thi kha ning v& no
lai cang hién hitu. Chi phi 1di vay ma cac doanh nghiép phai tra rat 16n, dic biét 1a
khi ngan hang va cac quy tin dung dang siét cac khoan no vay. Du thi trudng dang
t6t nhung gia ban canh tranh ciing 1am giam bién d6 loi nhuan cia cac doanh nghiép

nén chi phi von vay gan nhu chiém phan l6n 1gi nhuén cta cac nha dau tu.

8 https://laodong.vn/bat-dong-san/diem-danh-10-du-bao-ve-thi-truong-bat-dong-san-trong-nam-2017-
624405.bld
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4.1.2.1No ng’fm han

Cac doanh nghiép trong nganh XDBPS thuong sir dung rat nhiéu no ngan han,
thuong xuyén chiém téi 2/3 tong no. Dic biét & cac doanh nghiép 1on, cac ngudn no
c6 phaét sinh chi phi I3i vay Ia rat nhiéu tham chi bang hozc hon ngudn vén s¢ hitu.
Déi véi cac doanh nghiép nghién ciu, thi mac trung binh no ngan han ciing chiém
hon 1/3 tong tai san cua doanh nghiép nhu bang 4.2.

Bang 4.2 Ty 1é no' ngdn han trén téng tai san cua cac doanh nghiép nghién
cuu tir nam 2012-2016

Nam 2012 2013 2014 2015 2016

Ty 1é no ngan han/ 39.23% | 39.49% |36.27% |35.30% 35.73%

Tong tai san

(Nguon: Tdc gid tinh todn tir nguén sé liéu Cafef)
Cac khoan no ngan han c6 thoi gian thanh toan ngan, viéc duy tri mac no cao s&
anh huong toi kha nang thanh khoan cua doanh nghiép; dic biét khi lugng ton kho
con nhiéu, vong quay ton kho cham s& cang lam tiang hé sé rai ro cho doanh nghiép.
Hinh 4.5 cho thay phan Ion cac doanh nghiép trong nghién ciru ¢6 muc st dung no
ngan han & ty Ié tr trén 20% t&i 40%. S6 luong cac doanh nghiép dung no ¢ ty 1¢
nay c6 xu huéng thay ddi tang 1én cing véi nhém cac doanh nghiép ding no ngan
han dudi 20%, mac du chiém ty Ié khdng quéa nhiéu, nhung nhom nay kha on dinh
va c¢6 xu hudng ting 1én trong nhitng nim vé sau. Diéu nay cho thiy cac doanh
nghiép dang c6 xu huéng giam bét ng trong co cau vén ciia minh. Nhém cac doanh
nghiép ding no ngin han trong muc trén 40% dén 60% chiém ty trong kha Ion, tuy

nhién, nhém nay giam kha nhiéu vao nam 2014.
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Hinh 4.5 Nhom ty 1é cac doanh nghiép nghién cizu dung ngr ngdan han tir niam
2012-2016
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(Nguon: Tac gid tinh todn dwa trén nguon sé liéu tir Cafef)
M6t trong nhitng nguyén nhan dan dén sy han ché ding no cua cac doanh nghiép
trong nghién ciru nay la cac chinh séch diéu chinh 14i suat tir ngan hang Nha nudc
cling nhu nhitng kinh nghiém tir cuoc khang hoang kinh té truée do tac dong manh
[én thi truong nganh XDBDS. Bén canh d6, viéc thong tu 36 dugc ngan hang Nha
nuée diéu chinh theo hudéng giam tran sir dung von ngan han va ting rai ro cac
khoan phai doi tir mirc 150% Ién 200% ciing budc cac doanh nghiép phai diéu chinh
lai co cdu no cua minh.® O mic ty 1& no trén 60%, hau nhu sb lwong cac doanh
nghiép dung nhiéu no vay la rat it va co tinh 6n dinh. Viéc dung ng nhiéu s& mang
dén nhiéu rai ro cho doanh nghiép nén da phan céc doanh nghiép déu than trong va

can nhic khi dung ng & mirc do nay.

% http://cafebiz.vn/thi-truong-bat-dong-san-va-noi-lo-muon-thuo-khat-von-20160417192523814.chn
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Trong no ngéan han, viéc phan bb cac loai no ciing khac nhau va duoc diéu chinh,
thay doi qua cac nim. Nam 2015, cac khoan vay va thué tai chinh ngan han chiém
hon 20% no ngan han, chiém dung nguoi ban hon 13% va nhiéu nhét 1a khoan
ngudi mua tra trudc gan 26%. Nhu vay, cac khoan no ngan han cé phét sinh chi phi
1ai cting khong qua lon.
Hinh 4.6 Co cdu céc logi no' ngan han cia cac doanh nghiép nghién ciu
nam 2015

2015

40.53

25.76

® Vay va ng thué tai chinh ngan han = Phai trd nguéi ban ngén han
Ngudi mua tra tién trudc Cac khoan ng ngin han khac

(Nguon: Tdc gid tinh todn dira trén nguon sé liéu tir Cafef)
Co ciu phan b cac loai ng ngin han cua cac doanh nghiép ciing c6 sy thay doi
trong nhirg nim gan day. Cac khoan vay va ng thué tai chinh dang dugc cac doanh
nghiép diéu chinh giam xuéng gan 2% so voi nam trude d6. Cac ngudn vén chiém
dung tang thém kha nhiéu, dac biét 1a khoan ngudi mua tra tién trugc. Nam 2016,
khoan chiém dung cta ngudi mua ting 1én muc hon 34% so véi tong no ngan han.
Viéc nguoi mua tra tién trude ciing 1a mot dau hiéu cho thay sy kha quan cua thi
truong va viéc dat niém tin vao doanh nghiép ciia khach hang ciing ting 1én nhiéu.
Khoan chiém dung véon nay sé& giup doanh nghiép ting thém vén xoay vong, hoat

dong ma khéng gay nén qua nhiéu ap hec vé chi phi va rai ro.
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Hinh 4.7 Co cdu céc logi no' ngan han cia cac doanh nghiép nghién ciu
nam 2016

2016

33.21

34.31

® Vay v ng thué tai chinh ngén han = Phi trd ngusi ban ngén han
Ngudi mua tra tién trudc Cac khoan ng ngin han khac

(Nguon: Tdc gid tinh todn dwa trén nguon sé liéu tir Cafef)
Céc khoan vay va thué tai chinh ngin han cta cic doanh nghiép trong nganh
XDBDS van dang giam dan xudng qua cic nam. Hinh 4.8 1a mot biéu do cho thay
xu huéng giam trong nhitng nim vé sau cta khoan no nay. Nam 2013, khoan no
nay chiém ty 1& hon 30% tong ng ngan han nhung dén nam 2016 con s6 nay da
giam hon 10% xudng murc dudi 20% trong tong no ngan han. Viéc giam khoan ng
nay mot phﬁn dén tir sy diéu chinh chinh séach tin dung. Su 6n dinh cua thi truong
lam tang khoan ng nguoi mua tra trudc kéo theo tong ng ngan han ting Ién. Sir
dung it ng vay va thué tin dung ngin han ciing lam giam bét chi phi 13i vay va kha
nang thanh khoan trong ngan han cho cac doanh nghiép. So sanh sy ting giam cua
ty 16 no vay va thué tai chinh ngin han ciing c6 sy twong quan v6i ROA, ROE.
Theo d6, khi khoan ng nay tang 1én thi ROE, ROA giam, khi khodn no nay giam
xudng thi ROE, ROA ting.
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Hinh 4.8 Ty 1¢ vay va no thué tai chinh ngen han cia cac doanh nghiép
nghién cuu ter nam 2012-2016
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(Nguon: Tdc gia tinh todn diwa trén nguon sé liéu tir Cafef)
4.1.2.2 No dai han
No dai han 1a mot trong cac ngudn von quan trong cua doanh nghiép trong nganh.
Bai vi san pham cua cac doanh nghiép thudc nganh XDBDS da sé déu c6 thoi gian
thu hdi vén dai, vong doi san pham dai. Nén cac khoan no c6 thoi han thanh toan
lau 12 rat can cho cac doanh nghiép hoat dong. Tuy nhién, ngudn vén tir no dai han
thuong rat kho huy dong, 14i suat cao va rai ro 1on. Hinh 4.9 cho thiy ty & dung no
dai han cuia cac doanh nghiép trong nganh déu kha 6n dinh ¢ cac nhom. Pa s6 cac
doanh nghiép chi dung ng dai han dudi mic 20%. Mot sé it doanh nghiép ding no
dai han & mac tr 20% dén 40%. Va rat it cac doanh nghiép dung no trén 40%.
Trong d6, cac khoan vay va thué tai chinh dai han chiém dén khoang 80% tng no
dai han. DU ty Ié nay dang duogc cac doanh nghiép kéo giam xudng song mirc d6 cac
khoan vay phat sinh 14i van 1a rat 16n. Pa phan cac khoan vay dai han nay déu duoc
dung tai san dé bao dam. Ngoai trir khoan 13i suat khong hé nho cac doanh nghiép
phai tra thi viéc tra ng khi dén ky han ciing 1a mét ganh nang cho doanh nghiép néu
doanh nghiép khong dat duoc lai du doanh thu theo ké hoach hay con ton dong hang

t6n kho qué nhiéu.
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Hinh 4.9 Nhom ty I¢ cac doanh nghiép nghién cizu dung ne dai han ter 2012-
2016
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(Nguén: TAc gida téng hop tir Cafef)
No dai han mang dén nhiéu rai ro hon cho doanh nghiép ciing nhu gia ting cac ap
lyc vé 13i suat cing vai cac chinh sach tin dung that chat, kho giai ngan von ngan
hang, ty 1& ngudn vdn trung, dai han con thiéu ciing 1am cho cac doanh nghiép gap
nhiéu kho khin hon trong viéc huy dong vén no dai han'®.
Cac khoan ng dai han cua cac doanh nghiép du chiém khoang trén 20% tong no
nhung néu so véi von chii so hitu thi lai c6 mot ty Ié rat 16n. Mot vai doanh nghiép
c6 khoan no dai han 16n hon gap hai, ba lan tham chi gap bén lan so véi vén chu so
hitu vi du nhu HTI, C47, TDC, PDR, CTI, CIG.... Xét vé trung binh trong nganh,
cac khoan ng dai han nay so véi vén chi s hitu khoang bang hon 80% niam 2012
va giam dan trong nhitng nim gan day. Pén nim 2016 khoan nay giam con ¢ mic
bang 63,82% von chu sé hitu. Mot phan dén tir viéc cac khoan no dai han di giam
xudng ngoai ra con bai von chu sé hiru cia cac doanh nghiép trong nganh ciing ting

thém.

10 https://thanhnien.vn/kinh-doanh/vay-dau-tu-bat-dong-san-kho-hon-793036.html
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Hinh 4.10 Ty I¢ no dai han trén vén chu s¢ hiu cia cac doanh nghiép nghién
cutu tor nam 2012-2016
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(Nguon: Tdc gid tinh todn dwa trén nguon sé liéu tir Cafef)
4.1.3 ROE va ROA cua cac doanh nghiép nghién ciru
Bdng 4.3 ROE trung binh cua cac doanh nghiép nghién citu
Nam 2012 2013 2014 2015 2016
ROE 6.75 5.84 (2.41) 10.05 9.85

(Nguon: Tdc gid tinh todn tir nguon sé liéu Cafef)
Bdng 4.4 ROA trung binh cua cac doanh nghiép nghién citu
Nam 2012 2013 2014 2015 2016
ROA 3.00 2.77 3.51 4.72 4.67

(Nguon: Tdc gid tinh todn tir nguon sé liéu Cafef)
Suat sinh 10i trén von chu s hitu (ROE) ciia cac doanh nghiép nghién ciru ciing rat
kha quan. Tuy nhién ROE qua céc ndm co6 su bién dong rat 1on, dic biét 12 nam
2014. ROE trung binh nganh ¢ muc -2.41. S¢ di ROE cta nganh nam 2014 & mirc
thip nhu vay 1a boi vi Cong ty Co phan Xay Lip Puong Ong Bé Chira Dau Khi
(PXT) ¢6 muc loi nhun sau thué am dén gan 160 ty khién cho ROE cua cong ty
nay Xuéng muc am 783.64 kéo theo su tut gidm ROE cua toan nganh. Trén thuc té,

trong nim ndy, trong sd 84 doanh nghiép niém yét trén HOSE chi c6 6 doanh
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nghiép c6 ROE am, nhitng doanh nghiép con lai déu c6 ROE duong trong d6 co dén
46 doanh nghiép c6 mirc ROE trén 5, va cd 6 doanh nghiép tham chi ROE trén 20.
Nim 2015, s6 doanh nghiép c6 ROE trén 20 13 10 doanh nghiép va nim 2016 la 11.
Diéu nay ciing twong tu véi ROA, cho thiy riang kha ning quan 1y va st dung tai
san, von cha sé hitu cia cac doanh nghiép ngay cang hiéu qua hon. Chinh vi vay,
tac gia da co su diéu chinh bﬁng cach loai bo diém di biét va két qua khi nhém cac
doanh nghiép nghién ctru theo ROE va ROA nhu hinh 4.11 va hinh 4.12 bén dudi.
Hinh 4.11 Nhom ty I¢ ROE cua cac doanh nghiép nghién citu
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(Nguon: Tac gid tinh todn tir nguon sé liéu Cafef)
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Hinh 4.12 Nhom ty I¢ ROA cua cac doanh nghiép nghién citu
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(Nguon: TAc gid tinh toan tir nguon sé liéu Cafef)
Hinh 4.11 thé hién ty Ié ROE cua cac doanh nghiép nghién ciru nam nhiéu nhat
trong khoang duong dudi 10%. Nhoém nay chiém ty Ié khoang 60% sé doanh nghiép
nghién ciru va ¢ su on dinh qua cac ndm. Mot s6 it doanh nghiép c6 ROE am va sb
nay c6 xu hudng giam xudng kha nhiéu ké tir nam 2014; thay vao d6 sb luong cac
doanh nghiép c6 ROE duong dudi 10% lai ting 1én. Piéu nay cho thay céc doanh
nghiép di dan thoat ra duoc anh huong tir cuoc khing hoang kinh té va hoat dong
c6 hiéu qua, than trong hon. Sé luong cac doanh nghiép cd ROE tir trén 10% dén
20% ciing ngay cang nhiéu. Con s6 nay tang 1.5 lan ké tir nam 2012 dén 2016.
Nhom cudi cing la cac doanh nghiép c6 ROE trén 20% cing c¢6 xu huéng ting
trong nhimg nim gan ddy. So véi nim 2012, nam 2016 s6 luong cac doanh nghiép
trong nhom nay ting gip hon 2.5 1an. Pa phan cac doanh nghiép nam trong nhém
nay déu cd ROE rat cao va on dinh qua cic nim nhu NNC, PTB, BMP, C32,
LMS,... Riéng trudng hop PXT c6 su bién dong rat 16n khi ma ROE nam 2014 1a
mot con s6 am rét 16n thi dén nam 2015 ROE lai dat muc 4n tugng hon 68%, 16N

nhét trong tat ca cac doanh nghiép nghién ctru nim 2015 do doanh nghiép da c6 su
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can bang hop 1y hon gitra doanh thu va chi phi ciing véi viéc chi phi 14i vay giam rat
nhiéu so véi nam trude do.

Tuong tu v6i ROE, hinh 4.12 thé hién ty 16 nhdm ROA céc doanh nghiép trong
nghién ctu. Ty 1é ndy gan nhu 6n dinh qua cac nim va da phan ROA cua doanh
nghiép nam trong khoang tir trén 0-5%. Day ciing 1a nhém 6n dinh nhat, sé lwong
cac doanh nghiép gan nhu khong bién dong qua cac nim ngoai trir nim 2014 c6
ting thém mot s6 doanh nghiép chuyén tir nhom ROA am sang nhéom ROA duong
duédi 5%. Sb luong cac doanh nghiép ¢ ROA tir nam 2014 tr& Vé sau it hon nhiéu
S0 V&i 2 ndam 2012, 2013. S6 lugng cac doanh nghiép c6 ROA tir trén 5% t&i 10%
cling ¢ xu hudng ting 1én qua cac nim. Nam 2016 c6 18 doanh nghiép nam trong
nhom nay, ting 1.5 lan so voi nam 2012. Sé cac doanh nghiép c6 ROA trén 10%
cling ting rat nhiéu trong nhitng nim gan diy. Cu thé, nim 2016 c6 13 doanh
nghiép nam trong nhém nay so voi ndm 2012 chi ¢6 5 doanh nghiép va nhém nay
da sb ciing 12 nhém c6 ROE cao va 6n dinh.

4.1.4 Tac dong ciia cAu tric von 1én KNSL ciia cac doanh nghiép nghién ciru

giai doan 2012-2016

Dua vao hinh 4.13 c6 thé thay ROE c6 su bién dong theo cac muc d6 sir dung no
cua doanh nghiép. Viéc ding no cang nhiéu thi tuong ang gia tri ROE sé& cang thap.
Cu thé nam 2012 khi cac doanh nghiép diing no ngan han trung binh & mirc 39.23%
S0 Véi tong tai san thi ROE trung binh dat duoc 1a 6.75%. Qua nim 2013 khi mic
dung ng trung binh tiang 1én 39.49% thi ROE giam chi con 5.84%. Nam 2016 khi
murc d6 dung ng giam con 35.73% thi ROE lai tang 1én 9.85%. Tur nhitng thong tin

nay, ¢ thé nghi ngd c6 mét mdi quan hé nghich gitta ROE va no ngan han.
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Hinh 4.13 ROE, ROA va SDA cac doanh nghiép nghién cuu
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(Nguon: TAc gid tinh toan tir nguon sé liéu Cafef)
Tuong tu voi két qua ROE, méi quan hé giita ROA va SDA duoc thé hién qua hinh
4-7 cho thdy c6 méi quan hé nghich gitta ROA va SDA. Nam 2012, ROA trung
binh nganh & muc 3.00%, dén nam 2013 khi ng ngan han dugc dung nhiéu hon thi
ROA giam xudng con 2.77%. Qua nim 2014 khi cac doanh nghiép han ché ding no
hon thi ROA lai tang 1én muc 3.51% trung binh nganh. Nam 2016, ROA 14 4.67%
Véi ty 1& diing no ngan han trén tong tai san trung binh 1a 35.73%.
Trai v6i no ngan han, két qua quan sat viéc ding no dai han tir hinh 4.14 bén dudi
lai cho thay c6 méi twong quan thuan chiéu gitra viéc sir dung ng va gié tri ROE,
ROA. Cu thé trong nim 2012, khi cac doanh nghiép dung ng trung binh & muc
17.54% trén tong tai san thi ROE dat trung binh 6.75, ROA & muc 3.00 nhung dén
nam 2013 khi cic doanh nghiép sir dung it ng dai han hon, chiém 16.01% gia tri
tong tai san thi ROE chi con 5.84 va ROA giam xubng con 2.77. Nam 2014, ROE
va ROA déu tang 1én lan luot & 7.62 va 3.51 khi gia tri no dai han trung binh ting
lén 17.14%. Ciing nhu vay, dén nam 2015 khi LDA tang lén 17.65% thi ROE ting
1én 10.05 va ROA ting 1én 4.72 nhung dén nam 2016 lai giam xudng 9.85 va 4.67

khi no giam xuéng con 16.85%.
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Hinh 4.14 ROE, ROA va LDA céac doanh nghiép nghién cuzu
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(Nguon: TAc gid tinh toan tir nguon sé liéu Cafef)

4.2 Két qua nghién ciru

4.2.1 Thong ké mé ta

Nghién ctru nay duoc tac gia thuc hién véi 95 doanh nghiép thuoc nganh XDBDS

niém yét trén HOSE giai doan tir nam 2012-2016 v4i mau nghién cau gom 431

quan sat duoc tom tat trong bang 4.5.

Bang 4.5 Két qud thong ké cac bién sé trong mau nghién cizu

Variable Mean Sd Min Max Skewness | Kurtosis

ROE 5.436893 | 41.08039 | -783.6373 | 68.72711 | -16.72183 | 318.3446
ROA 3.527406 | 6.784311 | -54.36149 | 37.39172 | -.1345839 | 19.15423
SDA 3758527 | .1936578 | .0141365 | .9293714 | .3311647 | 2.40027
LDA 1675167 | .1676253 0| .6731665| 1.025782 | 3.245629
SIZE 28.02766 | 1.247358 | 25.58137 | 32.82648 | .6621132 | 3.652355
TANG 1585136 | .1948191 0 915833 1.9144 | 6.392302
GROWTH | 40.90664 | 138.4312 | -95.21206 | 1093.407 | 4.674641 | 29.71655
CR 2.365289 | 2.262135 | .2267725| 19.66348 | 3.790021 | 22.46241

(Nguon: Tac gid tinh toan trén nguon so liéu Cafef)

Theo d6, c6 nhiéu bién c6 do léch chuan kha I6n. Vi tirng bién cu thé nhu sau:

ROE c6 gi4 tri trung binh 1a 5.437 v&i d6 léch chuan cao cho thiy khoang bién thién

cua bién nay rat 16n. Chénh léch giira gia tri nho nhat va Ié6n nhat ciing rat I16n. Tuy
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nhién, gia tri nho nhat cua bién nay cé thé 1a mot diém di biét khac xa cac quan sat
khac. Gia tri ROE trung binh khong qué cao do trong giai doan nghién ctu van con
nhitng ndm anh huéng tir khing hoang nén da phan cac doanh nghiép hoat dong con
nhiéu khé khan. Pac biét, dd chi mot vai doanh nghiép c6 ROE am, nhung lai quéa
thip ciing co thé kéo trung binh chung cua bién nay giam xudng. Gié tri nay ciing
c6 d6 léch va d6 nhon kha dang ké. Cu thé, hé s Skewness cho biét ROE bi léch
trai va Kurtosis cua ROE cho thay vé do nhon thi cuc ky gay.

ROA c6 gi4 tri trung binh 1a 3.527; d¢ bién thién cua gia tri nay it hon rat nhiéu so
vé6i bién ROE do d6 léch chuan thap hon nhung van con kha cao 1a 6.784. ROA
cling 1éch trai va rat gay. Gia tri 16n nhat 1a -54.361, gié tri Ién nhat 37.391. Chénh
léch gitra hai gié tri nay ciing rat 16n do van c6 cac diém di biét 1am rong khoang
cach gitra hai gia tri nay. ROA trung binh cling khong cao so vai cac nganh khac va
S0 Véi trung binh nganh nam 2016 do gia tri nay bi kéo xuéng khi c6 mot vai nim
trong giai doan nghién ctu, ROA cua nganh thap.

Gia tri trung binh cia SDA 1a 0.3758 tuc ty 1é no ngan han trung binh 1a 37.58%
trén tong tai san. Khoang bién thién ciing kha rong véi do léch chuan 0.1937, gié tri
nho nhat 12 0.0141 va gia tri 16n nhat l1a 0.9293 cho thay cé nhiing doanh nghiép
ding rét it no nhung ciing c6 nhitng doanh nghiép dung rat nhiéu no. Ty I& no ngin
han chiém trén 92% gia tri tai san. He sé6 Skewness cua bién SDA cho thay bién nay
c6 phan phéi kha chuan. Con Kurtosis lai néi 1én rang SDA ¢6 do nhon hoi rong.
Trung binh cac doanh nghiép nghién ctu ding LDA & mic d6 16.75%/tong tai san.
Céc doanh nghiép c6 xu hudng than trong hon trong viéc st dung no dai han trong
co cau von cia minh. Do léch chuan cua LDA 14 0.1676 ciing 1a mot khoan bién
thién rong véi gia tri trung binh bién LDA 13 0.1675. Gia tri nho nhat 13 0 va gié tri
I6n nhat 14 0.6732. LDA c6 xu huéng phan phdi léch phai nhung d6 nhon thi van rat
gan chuan.

Quy mé doanh nghiép SIZE c6 gia tri trung binh 1a 28.03, do léch chuan 1.247 14
bién c6 phan phdi kha chuan nhat trong md hinh. Chénh léch giita gia tri Ion nhat va

nho nhat ciing khong qua 16n. Gia tri nho nhat cia SIZE 1a 25.58 va 32.83 la gia tri
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I6n nhét caa bién nay. Do Iéch va d6 nhon cua bién nay hoi chéch phai va hoi nhon
nhung ciing gan dat mic do léch va ¢ nhon chuan.

Bién TANG thé hién ty I¢ tai san c6 dinh hitu hinh cua doanh nghiép cé gia tri trung
binh 0.1585 voi d6 léch chuan 0.1948 ciing 1a mot bién c6 khoang bién thién rong.
Bién s6 nay c6 phan phéi léch phai va rit nhon. C6 nhitng doanh nghiép khdng c6
tai san c¢b dinh hitu hinh nhan gi4 tri nho nhit 13 0 nhung ciing c6 nhitng doanh
nghiép dau tu cho tai san ¢ dinh hitu hinh 18n ti 91.58% tong tai san.

Tang trudng doanh thu cua cac doanh nghiép nghién ctu co6 gia tri trung binh hon
40%. Pay 1a mot con sb ting truong kha an tuong. Bién GROWTH c6 do léch
chuan rat Ién 1én téi 138.43 cho thay do bién thién cua bién nay rat rong. Gia tri nho
nhat va 16n nhat cua bién nay 1a mot khoang rat rong. Tur -95.21 toi 1093.41 cho
thay trong giai doan nghién ctitu c6 nhiéu doanh nghiép ting truéng am nhung ciing
c6 nhitng doanh nghiép tang truéong doanh thu cuc ki an twong - doanh thu nim sau
c6 thé hon gap 10 1an so véi doanh thu nam trude do.

CR c6 gia tri trung binh 12 2.37, @6 léch chuan 2.26, gia tri nho nhat 0.23, gia tri 16n
nhat 19.66. Gia tri trung binh cta kha ning thanh toan ngin han cho thiy doanh
nghiép da chi trong hon trong viéc thanh toan ngan han cé thé do nhiing bai hoc
dén tir nguy co trong viéc mat kha ning thanh khoan dan dén giam gia tri cua doanh
nghiép trong giai doan khang hoang kinh té.

4.2.2 Phan tich twong quan giira cac bién s6

Bang 4.6 thé hién méi quan hé twong quan giita cac bién s6. Ngoai ROA va ROE c¢6
tuong quan cao 1a diéu tat yéu thi hé s6 twong quan cao nhét la gita CR va SDA
(0.5727) do viéc do ludng CR duoc tinh toan trén SDA. Tuy nhién hé sé nay ciing
khong I6n hon 0.8 nén khi sir dung md hinh hoi quy sé& it gap hién tuong da cong

tuyén giita cac bién.
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Bdng 4.6 Hé so twong quan giira céc bién

ROE ROA SDA LDA SIZE | TANG | GROWTH
ROE 1.0000
ROA 0.6294 | 1.0000
SDA -0.1439 | -0.2363 | 1.0000
LDA 0.0071 | -0.1918 | -0.4280 | 1.0000
SIZE 0.0681 | -0.0995 | -0.0523 | 0.3969 | 1.0000
TANG 0.0063 | 0.0086 | -0.1843 | 0.2914 | -0.0273 | 1.0000
GROWTH | 0.0476 | 0.0378 | -0.0780 | 0.0414 | 0.1046 | -0.0853 1.0000
CR 0.0441 | 0.1537 | -0.5727 | 0.1629 | -0.0374 | -0.1375 0.0175

(Nguon: TAc gid tinh toan trén nguaén sé liéu Cafef)
4.2.3 Két qua hoi quy tac dong cau tric von 1én kha niing sinh loi
4.2.3.1 Kha nang sinh lgi dai dién béi ROE
Nhu di trinh bay & chuong 3, tc gia st dung hai mé hinh tac dong cé dinh FEM
(Fixed Effect Model) va tac dong ngau nhién (Random Effect Model) dé phan tich
hdi quy, ¢6 nhiéu wu diém hon so véi phuong phap hdi quy theo phurong phap binh
phuong nhé nhat OLS truyén théng khi phan tich bang dit liéu c6 hai chiéu khong
gian va thoi gian. Sau d6 s& sir dung kiém dinh Hausman (Hausman Test) nham xac
dinh md hinh FEM hay REM Ila phu hop cho nghién ciru véi gia thuyét:
Ho: Khong c6 tuong quan giita cac bién giai thich va thanh phan ngau nhién (chon
mé hinh REM)
Hi: C6 twong quan giira cac bién giai thich va thanh phan ngau nhién (chon mé hinh
FEM)
Két qua kiém dinh Hausman cho thiy Prob>chi2 = 0.0567 16n hon 0.05 (Phu luc
1). Nhw vy, chdp nhén gid thiét Ho, nén ching ta két ludn ring khéng c6 sw
khic biét giita FEM vaA REM m0t cich c6 y nghia théng ké. Mé hinh REM la mé
hinh hi€éu quad nhat khi xem xét tic dfng clia cdu triic vOn lén gid tri doanh
nghiép dai dién boi ROE. Sau d6 téc gia tiép tuc kiém di nh hién tuong phuong

sai thay d0i va twtuong quan (Phu luc 2), cic két qua kiém di nh déu cho thiy
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rang khéng c6 hién tugng phuong sai thay d6i va twtuong quan trong mé hinh.
Két qua hoi quy &'bang 4.7 cho thdy cé ba bi€n la SDA, LDA va SIZE cé y nghia
théng ké. Cac bién con lai la TANG, GROWTH, CR khéng c6 ¥ nghi a théng ke.
Tirkét qua hdi quy dua trén mé hinh udc lugng REM voi bién dai dién ROE cho
thay bi€n SDA c6 y nghia thong ké cao nhat ¢ muc 1%. Va co6 tac dong am toi
ROE véi hé sé xp xi 47.33. Biéu nay cho thiy khi doanh nghiép dung thém no
ngin han thi GTDN dai dién bai ROE sé& bi giam xuéng.

Bién LDA ciing c6 tac dong am téi ROE & mirc y nghia 10% véi hé s6 xap xi 28.63.
Hé s6 nay khong 16n bang SDA nhung ciing cho thay su tdc dong manh cua LDA
toi ROE khi viéc tang thém ng dai han cting sé lam cho ROE giam di.

Bién SIZE c6 twong quan duong véi KNSL ROE & mirc y nghia 10%, vai hé s6 wéc
lwong gan 3.22 cho thay rang khi quy md doanh nghiép ting 1én, KNSL s& ting lén.
Quy m6 doanh nghiép cang tang thi KNSL ciing cang tang.

Cac bién TANG va CR co tac dong nguoc chiéu téi KNSL nhung lai khong co du

tin cay cung véi bién GROWTH cé tac dong thuan chiéu ciing khong c6 nghia

théng Ke.

Bang 4.7 Két qua hoi quy
ROE ROA

SDA -47.33*** -18.92***
(-3.38) (-3.30)

LDA -28.63* -17.85%**
(-1.93) (-4.92)

SIZE 3.218* 3.423***
(1.83) (4.06)

TANG -0.950 -6.171**
(-0.08) (-2.27)

GROWTH 0.00757 0.00320**
(0.53) (2.08)

CR -1.126 -0.380**
(-1.01) (-2.29)

t statistics in parentheses

* p<0.1, ** p<0.05, *** p<0.01

(Nguon: Tac gid tinh toan dira trén nguon sé liéu Cafef)
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4.2.3.2Kha nang sinh lgi dai dién boi ROA

Dbi véi md hinh hdi quy tac dong gitra cau tric von va KNSL dai dién bai ROA
cling twong tu nhu véi bién ROE. Téc gia cling st dung mé hinh udc luong FEM va
REM. Két qua cho thiy, mé hinh udc lugng FEM 14 phil hop trong truong hop nay.
Téc gia tiép tuc kiém dinh phuong sai thay d6i va tu twong quan thi két qua cho
thdy, c6 hién twong phuong sai thay d6i trong mé hinh nhung khéng bi tu twong
quan. Do vay, tac gia st dung tham sé robust d6i véi sai s6 chuan (standard error)
dé khac phuc ca hai 15i ké trén trong mé hinh.

Bang 4.7 1a két qua hdi quy véi cot bién dai dien KNSL 1a ROA cho thay tat ca céac
bién trong md hinh déu c6 ¥ nghia thong ké. SDA, LDA va SIZE c6 y nghia cao
nhat & muac 1%. Céc bién con lai déu c6 ¥ nghia & mirc 5%.

SDA c¢6 tac dong nguoc chiéu tgi ROA véi hé sé gan 18.92. Nhu vay, Véi Viée tang
muc st dung no ngan han sé lam giam di gia tri ROA cua doanh nghiép. Tuong tu
v6i SDA, LDA ciing c6 muc tic dong am véi hé so gan 17.85 1én KNSL khi sir
dung thém ng dai han.

Quy md doanh nghiép SIZE c6 mbi twong quan duong véi ROA khi ¢ hé sé 1a
3.42 cho thay khi doanh nghiép tang quy mé thi KNSL s& duogc tang 1én. Hé s tac
dong 1a 3.42. Cung c6 tac dong duong dén KNSL 1a bién GROWTH khi ¢6 hé sé
tac dong 1a 0.003. Nhu vay, doanh nghiép mudn ting gia tri thi c6 thé tang truong
trong doanh thu va quy mé doanh nghiép.

Nguoc lai voi quy mo va tang truong, 2 bién TANG va CR déu c6 tac dong am téi
ROA lan luot véi cac hé sb 1a 6.17 va 0.38. Viéc ting tai san c¢d dinh hiru hinh s&
lam giam di KNSL do bang ROA. Va CR ting thém ciing s& lam gia tri ROA giam
xuéng.

4.3 Thao luan va so sanh

Nhitng két qua dat duoc tir nghién cau nay cho thay rang viéc sir dung no ngan han
s& co tac dong tiéu cyuc 1én KNSL. Diéu nay co thé dugc giai thich rang viéc gia
ting dung no s& 1am cho doanh nghiép gap nhiéu rui ro hon. Nhitng rai ro ny sé tac

dong dén cac nha dau tu khi can nhic dén viéc dau tu cho mot doanh nghiép. Bén



62

canh dé, ng ngan han thuong cé thoi gian téi han ngan, doi hoi kha ning thanh
khoan cua céc doanh nghiép phai cao va viéc nay s& khién cho mot vai khoan tai san
cua doanh nghiép bi gitt chan. Phan 16n cac doanh nghiép XDBDS déu c6 cac
ngudn tai san dai han 1a cha yéu. Cac khoan ng ngin han c6 thé khién cac doanh
nghiép nay ling ting néu luong tai san ngan han khdng nhiéu. Két qua nay khong
tuong ddéng vai ly thuyét cia Modigliani & Miller, (1963) vé viéc st dung ng s&
dem lai nhirng loi ich tir 14 chin thué nhung pht hop véi ly thuyét trat tu phan hang
va tuong ddng voi cac nghién cau cia Ahmad et al., (2012), Hasan et al., (2014),
Kausar et al., (2014), Tifow & Sayilir, (2015), Poan Vinh Thang, (2016),...

Bién LDA c6 tac dong nguoc chiéu 1én KNSL khéc véi du doan cua tac gia. Viéc
sir dung cang nhiéu no dai han s& 1am cho KNSL cang thap hon. Diéu nay c6 thé
giai thich dugc la mac du cé thoi gian thanh toan 1au hon nhung cac doanh nghiép
nghién ciru ¢6 xu hudng dung it no dai han hon no ngan han vi chi phi st dung no
dai han cao hon va rui ro ciing kha 16n. Céc khoan chi phi Idi vay dai han s€ gia tang
ap luc rat Ion I1én hoat dong cua doanh nghiép. Thoi gian di vay cang dai thi tiém an
rai ro cang cao, ganh ning vé li suat cang nhiéu. O thi truong hién tai di két qua
kinh doanh kha kha quan song gia ban lam bién lgi nhuan khéng Ién. Cac khoan
vay chiém qua nhiéu phan trong loi nhuan. Ngoai ra, cac khoan vay dai han khi téi
han s& 1a mot ganh nang cho doanh nghiép néu doanh nghiép con ton kho nhiéu,
ngudn vén khdng hoat dong duoc 16n, cac nguon tai san bi thé chap ma diéu nay lai
thuong thiy trong thi truong XDBDS. Két qua nay ciing duoc giai thich voi ly
thuyét trat ty phan hang va khép véi cac nghién ctiru caa Addae et al., (2013), Hasan
et al., (2014), Kausar et al., (2014), Tifow & Sayilir, (2015), Lé Truong Ni¢m,
(2016),...

Quy md doanh nghiép co tac dong tich cuc dén KNSL. Viéc mé rong quy md doanh
nghiép s& khién cho KNSL duoc cai thién. Diéu nay 1a nhd nhitng loi ich dén tur loi
thé quy md. Nhitng uu dai vé vi thé, va cac ngudn luc ma doanh nghiép Ién cé thé
sir dung, huy dong nhiéu hon cac doanh nghiép nho dong thoi ciing d& dang dat

dugc niém tin tir cac khach hang va nha dau tu hon. Nhirng nghién ciru cia Ahmad



63

et al.,, (2012), Pouraghajan & Malekian, (2012), ElI-Maude, J.G., Ahmad, A.R.
Ahmad, (2016), Phan Thanh Hié¢p, (2016), V6 Minh Long, (2016, 2017),... ciling c6
két qua twong tu.

Ty Ié tai san cb dinh hitu hinh cua doanh nghiép cang nhiéu thi KNSL cang thap.
Viéc doanh nghiép dau tu qua nhiéu tai san ¢b dinh hiru hinh s& lam cho vong quay
tai san rat cham. Tai san hitu hinh qua nhiéu khién cho doanh nghiép con lai it tai
san hon cho viéc hoat dong. Vi mot nganh doi hoi nhiéu vén nhu XDBPDS, thi viéc
tai san bi dit nhiéu vao nhitng noi ¢ dinh 1au dai s& khién cho nguén vén luu dong,
can thiét dé xoay vong giam di rat nhidu giy nén kho khin cho cac hoat dong cua
doanh nghiép. Két qua nay ciing dugc tim thay trong nghién ciu cia Kausar et al.,
(2014) va V& Minh Long, (2016).

Téc d6 tang truong doanh thu c6 tac dong tich cuc dén KNSL nhu nghién ctiu cia
Pouraghajan & Malekian, (2012) Kausar et al., (2014), Tifow & Sayilir, (2015),
Phan Thanh Hiép, (2016). Tc do ting truong doanh thu cho thiy kha ning phat
trién caa doanh nghiép. Nhitng doanh nghiép c6 muc tang truong kha quan c6 kha
ning s& mang dén loi nhuan cao hon cho cic nha dau tu nhd viéc tang loi nhuan
danh cho viéc chia cb tac. Doanh nghiép c6 doanh thu ting trudng ciing cé thé
chung t6 duoc d6 1a mot doanh nghiép dang hoat dong tt tir d6 kéo theo nhiéu
thuan loi hon trong qua trinh huy dong vén.

Ciing gidng nhu ty & tai san ¢6 dinh hitu hinh, kha ning thanh toan ngin han c6
tuong quan nguoc chidu dén KNSL. Doanh nghiép c6 chi sé CR cang cao thi KNSL
cang giam. CR cao chting té doanh nghiép dé qua nhiéu tai san cho viéc dam bao
tinh thanh khoan trong no ngan han ma khéng lam cho nhiing tai san nay sinh loi.
Chi sb thanh toan ngan han cao phan nao phan anh dugc viéc cac doanh nghiép
chua st dung hiéu qua ngudn tai san cta minh. Chinh vi thé, KNSL s& bi giam
xudng. Két qua nay ciing giéng vai nghién cau cua Kausar et al., (2014), Keddi &
Hammada, (2016), V6 Minh Long, (2016)
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CHUONG 5 KET LUAN VA KIEN NGHI

Churong 5 trinh bay tém tat vé két qua nghién cizu, Két ludn va dwa ra mét sé kién
nghi, ham y qudn tri. Cudi cing tac gid sé rit ra han ché cia nghién citu tir do de
Xudt huéng nghién cizu tiép theo.

5.1 Toém tit két qua nghién ciru

Muc dich chinh cta nghién ctru 1a xac dinh su tac déng cua cau tric von dén KNSL.
Van dung cac co sa ly thuyét vé cau tric vén va céc nghién ctu trudc, tac gia dé
Xuit mot md hinh nghién céu sy anh huéng cua cau tric von dén KNSL voi mot
bién phu thudc c6 hai dai dién 1a ROA, ROE, mot bién doc lap voi 2 dai dién la
SDA va LDA va bén bién kiém soat. Dix liéu nghién ctru dugc thu thap tir 95 doanh
nghiép nganh XDBDS niém yét trén HOSE giai doan tir 2012-2016 vai 431 quan
sat sau do két qua duoc xur ly véi phan mém Stata 13.

Két qua sau khi phan tich dir liéu cho thay khdng c6 sy tuong quan giita cac bién va
hién tuong da cong tuyén trong mé hinh. M6 hinh hdi quy vai bién dai dién cho
KNSL 1a ROE duoc lva chon 1a REM sau khi chay cac kiém dinh can thiét cho thay
khong cd hién trgng phuong sai thay doi va ty twong quan cho ra két qua rang co su
tac dong nguoc chiéu giira cdu tric von dai dién bai ca SDA, LDA; va KNSL dai
dién boi ROE. Bén canh dé, bién kiém soét SIZE lai cho thdy cd su tac dong tich
cuc dén ROE. Pay ciing 1a 3 bién c6 y nghia thong ké trong md hinh nay.

M6 hinh nghién ciu vai bién dai dién cho KNSL 1a ROA ciing duoc Xt 1y tuong tu
v6i mo hinh dai dién bai ROE. Két qua hdi quy udc lugng FEM duoc lya chon cho
truong hop nay va cé hién tuong phuong sai thay d6i nhung khong cé hién tuong ty
tuong quan. Sau khi mé hinh héi quy dwoc xur Iy tét cho ra két qua rang tat ca céc
bién trong mo hinh nay déu ¢ y nghia thong ké & cac mirc 1% va 5%. Cau tric von
V6i dai dién SDA, LDA déu co tac dong am dén KNSL dai dién bai ROA. Hai bién
kiém soat SIZE va GROWTH c6 tuong quan duong téi KNSL dai dién boi ROA
trong khi hai bién kiém soéat con lai 1a TANG va CR c6 twong quan am téi KNSL
dai dién boi ROA.
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5.2 Kétluin
5.2.1 Cac két qua nghién ciu dat dwge tir phén tich dinh tinh
Tir nhitng két qua phan tich dinh tinh & chuong 4, tic gia nhan thay rang:

- Thi truong XDBPS trong nhitng nam sap téi c6 tiém ning phat trién rat kha
quan va 6n dinh.

- Céc doanh nghiép trong nganh sir dung kha nhiéu no, ty 18 ding no ngan han
nhiéu hon rat nhiéu so v&i nog dai han tuy nhién ty 18 nay dang giam hon
nhiéu so véi nhitmg nim trude do.

- CO dau hiéu cho thdy ng ngan han c6 tic dong nguoc chiéu véi ROE va
ROA.

- Phan tich ng dai han lai cho thiy cd dau hiéu c6 su tac dong cung chiéu voi
ROE va ROA.

5.2.2 Cac két qua nghién ciru dat dwgc tir phan tich dinh hrong

Két qua hoi quy ciing dat duoc nhitng két qua kha twong déng véi phan tich dinh
tinh, Theo d6, cau tric vén c6 mirc ¥ nghia rat cao cho tac dong tdi KNSL. Két qua
nay ciling hoan toan phu hop voi muc tiéu nghién ctu, cho thay duoc su tac dong rat
I6n cua cau tric vén dén KNSL thé hién qua viéc bién ndy c6 hé sé tac dong cao
nhat trong tat ca cac bién. C6 thé két luan nhu sau:

No ngan han c6 tac dong nguoc chiéu 1én KNSL dai dién béi ROE.

No dai han ciing c¢6 tac dong nguoc chiéu Ién KNSL do bang ROE khéc véi phan
tich dinh tinh.

Quy md doanh nghiép co6 twong quan dwong dén KNSL dai dién bai ROE.

No ngin han c6 tac dong am téi KNSL voi dai dién ROA.

Ciing khac voi nghién ciu dinh tinh, bang ching tir md hinh hoi quy cho thay c6 su
tac dong trai dau gitra no dai han va KNSL do bang ROA.

Quy m6 doanh nghiép cang lon thi KNSL dai dién boi ROA s€ cang cao.

Doanh nghiép cang dau tu nhiéu vao tai san c¢d dinh hitu hinh thi ROA s& cang
giam.

Tang trudng doanh thu ¢ tic dong tich cuc d¢én ROA cua doanh nghiép.
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Khé ning thanh toan ngin han cang cao s& ¢ anh hudng cang tiéu cuc dén KNSL
dai dién boi ROA.

5.3 Mt s6 kién nghi tir két qua nghién ciru

5.3.1 Kién nghi chung

Trong qua trinh thu thap di liéu, c6 mot sé céc dit liéu khong duoc céng bd hoic
thiéu hut gay kho khin cho viéc thu thap. Tac gia kién nghi cac doanh nghiép nén
cong bd mot cach rd rang, minh bach cac BCTC; tao diéu kién thuan lgi cho céc nha
dau tu trong viéc can nhic dau tu vao bat ky mot doanh nghiép nao.

5.3.2 DOoi véi cAu tric von

Viéc s dung cang nhiéu no s& cang c6 anh huong xau dén KNSL. Vi vay, céc
doanh nghiép muén tiang kha niang kiém duoc loi nhuan can han ché viéc sir dung
no. Trong diéu kién thi truong tai chinh khéng con nhidu wu dai vé I3 suat tin dung,
viéc giam no s& 1a mot yéu cau tat yéu cho cac doanh nghiép néu khéng muén day
minh vao tinh thé nguy hiém. Tuy nhién, voi mot nganh doi hoi nhiéu vén dau tu
nhu nganh XDBDS thi day lai 12 mdt kho khan cho cac doanh nghiép trong nganh.
Bai Vi ty 16 ng ngan han trén tong tai san, no dai han trén tong tai san déu co tac
dong nguoc chiéu dén KNSL, nén cac doanh nghiép trong nganh XDBDS mudn
taing KNSL thi phai tim cach giam bét no ngin han, no dai han hoic ting tong tai
san 1én bang cach tang thém von chu sé hitu.

Déi vé6i no ngan han, cac doanh nghiép nén giam ty & ng vay va thué tai chinh ngan
han. Pay la khoan vay cO phat sinh chi phi Iai, viéc giam ty 1€ nay s€ gilp doanh
nghiép giam bt mot phan chi phi. Cac khoan chiém dung von caa ngudi ban tuy it
phat sinh chi phi nhung gia tang 1én 4p luc thanh khoan. Doanh nghiép c6 thé giam
bot rai ro bang cac hop dong rang budc va quy dinh rd rang. Cac chinh sach huy
dong von tra truéc tir khach hang ciing 13 cach thic kha quan dé giam thiéu bot vén
vay no nhung diéu nay ciing sé gia tang 4p luc cho doanh nghiép, va doanh nghi¢p
cling phai c6 cé4c chinh sach ph hop vé marketing, quan ly chat luong va uu dai,
nang céo gia tri vo hinh cta doanh nghiép nhu uy tin, nhan vién, mang ludi khach

hang, ... dé cd thé huy dong dugc nguon von tng trudc tir khach hang. Céac nha
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quan tri nén luu tam dén van dé quan tri no, chi phi I&i vay, rui ro 1ai suat, rai ro
thanh khoan dé khdng lam cho viéc dung ng anh huéng qué Ié6n dén KNSL.

Déi vai no dai han, viéc giam cac khoan vay va no thué tai chinh 1a mau chét dé
giam duoc khoan ng nay. Tuy nhién, mudn giam dugc khoan vay nay cac doanh
nghiép can c6 ngudn vén thay thé khac dé khong lam anh huéng dén hoat dong cua
doanh nghiép. Trong tinh hinh ting trueéng, phat trién va tiém ning thi truong kha
quan nhu hién nay cing véi nhitng hoat dong 6n dinh, cac doanh nghiép nay cé thé
xem xét dén viéc huy dong thém vén cd phan dé thay thé b6t vén no va giam bét
cac ap luc tir 14i suat. Doanh nghiép ciing c6 thé dung ngudn vén bén trong tir loi
nhuan giir lai dé tai cau tric ngudn von caa doanh nghiép minh.

Ngoai huy dong thém vén c6 phan, von dau tu nudc ngoai, doanh nghiép ciing co
thé lya chon hop tac voi nhau dé tang thém vén, kinh phi hoic chia sé cac hang muc
hop tac dé khong gia ting thém ap luc vé tai chinh cho doanh nghiép dan dén viéc
vay muon ng qué nhiéu. Céac cdng trinh, san pham cua doanh nghiép nén duoc tinh
toan va du trd hop ly chi phi, han ché téi da viéc doi von hoac phat sinh chi phi
ngoai du toan qué nhiéu 1 nguyén nhan cua sy tham hut vn.

Can c6 sy diéu chinh va lya chon phi hop céac cong ty cling loai dé so sanh, phan
tich, danh gia hiéu qua cua nhém thdng qua sir dung két qua phan tich BCTC nhu
phuong phép trong nghién ctru ndy dé diéu chinh chién luoc cu tric vén, tim ra
CTV tbi wvu dé nang KNSL minh trong ting giai doan, thoi ky dac thi. Ty tinh
hinh cua tiing doanh nghiép ma can nhic, phéan tich, diéu chinh ké hoach, chién
lugc vén theo ting thoi ky, giai doan cu thé phi hop véi dic diém va ngudn luc cua
doanh nghiép.

5.3.3 Ddi v6i quy md doanh nghiép va ting trwéng doanh thu

Quy mé doanh nghiép va Ting truong doanh thu 1a hai bién co tac dong tich cuc
dén KNSL. Doanh nghiép xem xét dén viéc gia ting KNSL c6 thé luu y dén viéc
gia tang hai yéu t6 nay. Theo d6, quy md doanh nghiép cang I6n thi KNSL sé& cang
tang 1én. Cac nha quan tri c6 thé xem xét dén viéc mo rong quy mé dé nang KNSL.

Quy mé doanh nghiép I6n ciing c6 lgi cho hoat dong kinh doanh, ban hang trong
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nganh XDBDS nho tdm ly tiéu dung cua nguoi Viét. Viéc mo rong quy mo cling 1a
moét xu hudng cho nhitng nim sip t6i, duoc danh giad 13 nim cta cac hoat dong
chuyén nhwong, mua ban va sap nhap. Va nhu vay, quy md cua doanh nghiép cé thé
duoc ma rong tir viéc nang von tu ¢d, vén dau tu thém, hop tac, sép nhap véi nhau.
Viéc tang trueng doanh thu ciing doi hoi doanh nghiép phai dau tu rat nhiéu. Trudc
hét, phai dam bao duoc ngudn hang 6n dinh, chat luong, dén dau nhu cau cua thi
truong, dap tmg dung nhu cau cua khach hang. Sau dé, phai xay dung duogc chinh
sach ban hang hop ly, dit loi ich caa khach hang 1én trén hét, cac chinh sach hd tro
ban hang, cbng tac hau mai cham soéc khach hang, quang ba hinh anh, va dac biét 1a
phai nang cao uy tin cua doanh nghiép, xay dung dwoc niém tin cho khach hang vi
dic thu cua nganh nay doi hoi rat nhiéu vé uy tin doanh nghiép.

5.3.4 Doi véi tai san cd dinh va hé s6 thanh khoan

Ty Ié tai san c6 dinh hiru hinh va hé s6 thanh toan ngan han lai c¢6 tac dong ngugc
chiéu dén KNSL. Pau tu vao tai san ¢b dinh ¢ mot ty 18 hop ly, khdng qué nhiéu vi
s& lam giam nguon vén hoat dong cua doanh nghiép. Kha niang thanh khoan ciing
nén duoc duy tri & mac d6 vira phai. Hé s6 nay néu qua cao sé& lam giam KNSL do
viéc doanh nghiép dé quéa nhiéu tai san ngan han, tién nhan réi chiing té hiéu qua
hoat dong ctia doanh nghiép khong cao. Nhung néu hé sé ndy qua thap sé& c6 thé dan
dén rui ro trong viéc thanh khoan cua doanh nghiép.

5.4 Han ché

Dé tai chi duoc nghién ctru ddi véi cac doanh nghiép nganh XDBDS niém yét trén
HOSE tir ndm 2012-2016 nén chua dai dién duoc cho tong thé toan nganh ¢ Viét
Nam va giai doan nghién ctru con ngan khong phan anh dugc tinh hinh thyc té cua
su thay doi trong nén kinh té Viét Nam.

Céc dir liéu thu thap dugc van con chia nhitng thong tin chua duoc rd rang, minh
bach. Va néu cac doanh nghiép cung cap BCTC va bao cao thudng nién bi sai léch
thong tin thi dir liéu sé thiéu chinh xac. Tuy nhién day 1a mot han ché khach quan

nam ngoai tam kiém soAt.
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Nghién ciu ndy chu yéu tap trung dén cac van dé cau trac von. Tuy nhién, nghién
ctru ndy chi méi dé cap dén mot sé diac diém cua von no, chua nghién ctru dén mot
s6 dic diém khac nhu ty suit sinh 1o, ty 16 vén chua sé hitu, diéu kién cua thi truong
chuing khoan, diéu kién thi trudng no, cac ngudn vén khéc tir loi nhuan giir lai, von
uu dai...

Nghién cau chi sir dung chi sé ROA, ROE dé do luong KNSL, tuy nhién van con
nhiéu céc chi s6 khac duoc st dung dé do luong KNSL kha nang sinh loi cua vén,
cua tai san, chi sb lgi nhuan thuan, loi nhuan trong mot khoan thoi gian, bién loi
nhuan gop... ¢6 thé phan anh duoc KNSL theo mét goc tiép can khac.

Nhin chung, nhitng han ché trén xuat phat tir ca hai khia canh khach quan 1an cha
quan. Vi thé tac gia c6 vai dé xuét hudng nghién ctu tiép theo.

5.5 Huwdng nghién ctru tiép theo

Tur nhitng han ché trong nghién ciu nay, tac gia dé xuat dua ra nhitng kién nghi, goi
¥ cho hudng nghién ctu tiép theo luan van nay nhu sau:

Tang thém thoi gian nghién ctu, ting thém mau dé thiy duoc nhiéu bién dong cua
nganh hon qua thoi gian tir 46 s& nhan dugc két qua cang dic thi va sai s6 nho hon.
Mo rong pham vi nghién ctru trén thi trueong chang khodn Viét Nam, qua dé nang
cao dugc tinh dai dién tong thé.

Nghién ctiu tiép theo can xem xét dén mot s6 diac diém khac caa cau trdc von ngoai
SDA va LDA.

Dung céc chi sé do luang KNSL khéc.
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PHU LUC

Phu luc 1
Ticker | Year | ROE ROA |SDA |LDA |Size |Tang | Growth |CR
ACC | 2016 | 20.54 1412 1031 [0.01 |26.50 |0.15 14.79 2.52
ACC | 2015 |17.49 11.79 032 [0.01 |26.56 |0.15 1.71 2.43
ACC | 2014 | 19.65 11.70 [0.33 |0.00 |26.54 |0.17 (4.67) 2.25
ACC | 2013 |17.33 1385 [020 |0 26.23 | 0.17 (4.31) 3.88
ACC | 2012 | 29.65 2217 025 |0 26.35 | 0.15 12.20 3.05
AMD | 2016 | 5.93 3.32 0.38 [0.06 [27.90 |0.01 |40.25 1.70
AMD | 2015 | 6.97 4.95 0.28 |0.01 |26.95 |0.01 115.72 |1.63
AMD | 2014 | 5.56 3.87 0.26 |0.02 |26.86 |0.09 760.28 | 1.82
BCE | 2016 | 4.34 1.22 0.64 |0.08 |27.87 |0.01 68.68 1.51
BCE | 2015 7.15 1.40 056 [0.24 |28.22 |0.01 (16.66) |1.71
BCE | 2014 |6.11 2.25 063 |0 27.58 | 0.02 (19.60) |1.39
BCE | 2013 | 12.65 6.13 052 |0 27.37 | 0.03 ]5.89 1.78
BCE | 2012 |13.79 7.01 049 |0 27.32 | 0.04 18.90 1.91
BCI 2016 | 1.55 1.00 0.11 |0.24 |28.75 | 0.01 131.44 ]6.95
BCI 2015 | 14.46 8.71 0.12 |0.27 |28.84 |0.01 92.22 5.99
BCI 2014 | 5.50 3.01 0.16 [0.29 [28.81 |0.14 (31.18) |4.70
BCI 2013 | 5.41 2.76 0.22 |0.25 |28.87 |0.15 75.40 3.54
BCI 2012 | 9.58 4.82 0.15 ]0.33 |28.90 |0.15 (8.02) 5.35
BMP | 2016 | 27.31 21.70 |0.21 [0.00 |28.69 |0.21 23.84 3.68
BMP | 2015 | 25.75 21.28 |0.17 |0.00 |28.52 |0.12 18.78 4.46
BMP | 2014 | 21.93 1954 [011 |0 28.29 |0.11 17.30 7.07
BMP | 2013 | 24.84 2200 011 |0 28.15 |0.13 10.79 6.37
BMP | 2012 | 28.30 2534 1010 |0 2798 1 0.20 |3.86 7.08
C32 2016 | 24.54 16.88 |0.29 |0.02 |27.04 |0.18 (6.66) 2.35
C32 2015 | 31.10 22.74 1027 |0 26.82 | 0.20 22.84 2.89
C32 2014 | 27.59 19.23 (030 |0 26.65 | 0.23 6.13 2.49
C32 2013 | 30.28 20.18 (033 |0 26.52 |0.28 28.33 2.16
C32 2012 | 23.51 1473 |0.28 |0.10 |26.40 |0.33 (10.74) |2.38
Ca7 2016 | 1.07 0.14 058 [0.29 |28.45 |0.38 (2.17) 1.01
Ca7 2015 | 10.28 1.17 0.60 |0.28 |28.46 |0.31 50.85 1.08




C47 | 2014|1633 [1.42 |060 |0.30 [28.41 |029 |(29.19) |1.16
C47 | 2013|1353 [1.15 |057 |0.34 [2827 |026 [4326 |1.26
C47 | 2012|1388 |1.35 [067 |0.23 |28.10 |0.27 |(23.14) |1.04
CCl | 2016|1005 |4.00 |0.03 |057 |27.22 |0.04 |(21.05) |11.76
CCl | 2015|1063 [3.79 |0.04 |061 [27.13 |0.05 |(26.56) |9.58
CCl | 2014 |7.32 254 002 063 |27.11 |0.08 |14.08 |17.50
CCl | 2013 |7.72 278 1003 |0.61 |27.06 |0.14 |13.20 |9.18
CCl | 2012|1240 |426 |0.05 |0.60 |27.04 |0.10 |14.05 |5.17
CCL | 2016|121 083 |0.18 |0.13 |27.03 |002 |6877 |1.72
CCL | 2015 |0.74 037 1019 031 |27.05 |0.02 |2025 |1.71
CCL | 2014 |0.79 040 |0.23 |0.27 |27.04 |0.02 |(1854) |1.61
CCL | 20130.77 040 |025 |0.23 |27.00 [0.03 |(2452) |3.34
CCL | 2012 |3.04 158 [0.30 [0.18 |26.99 |0.03 |(27.70) |2.82
CDC | 2016 | 5.68 220 |052 |0.09 |27.32 |002 |(19.39) |1.74
CDC | 2015 | 6.53 213 |048 019 |27.42 [001 |40.82 |1.90
CDC | 2014 |3.14 098 |049 |020 |2742 (002 |3211 |1.84
CDC | 2013 | 0.82 027 |058 |0.09 |27.37 |0.02 |(8.95) |1.53
CDC | 2012 |0.39 013 |059 |0.08 |27.34 |0.02 |(22.70) |1.53
CDO | 2016 | 6.71 477 029 |0 26.91 | 0.00 |(13.84) |1.01
CDO | 2015|1552 |13.33 |0.14 |0 26.36 |0 12520 | 3.36
CIG | 2016 |0.71 024 |050 |0.16 |27.13 [0.04 |(50.10) |1.84
CIG | 2015 | (173.25) | (9.00) [0.73 |0.22 |26.78 | 0.02 | (47.60) |1.24
CIG | 2014 |(113.23) | (14.52) | 053 |0.35 |26.78 | 0.02 |22.99 |1.66
CIG | 2013 |1.40 034 |0.36 |0.39 |26.94 |003 |237.74 |257
CIG | 2012|(8.78) |(2.19) |0.30 |0.45 [27.02 |0.04 |(45.02) |3.08
Cll | 2016|2324 [9.85 |0.19 |0.39 [29.95 |0.06 |(30.51) |1.56
Cll | 2015|17.06 |525 [0.11 |058 |30.34 |0.15 |(32.42) |2.80
Cll | 2014|2030 [6.02 |026 |0.38 [29.83 |0.28 |26550 |1.26
cll | 2013 |7.28 148 (030 |045 |29.71 |050 |202.97 |0.74
Cll | 2012|3308 [7.36 |027 |0.49 [2952 |053 [19.27 |0.79
CLG | 2016 | 5.03 111 |058 |0.20 |27.85 |0.01 |7843 |1.07
CLG | 2015 |0.31 006 |050 |0.31 |27.75 |0.09 |41.73 |1.17
CLG | 2014 |5.02 080 |051 |0.24 |28.10 [022 |(33.29) |0.79
CLG | 2013|1271 |266 |051 |024 [27.75 |0.30 |159.36 |1.20




CLG | 2012 |5.13 1.04 031 044 |27.68 |0.31 (44.56) [1.94
CTD | 2016 | 22.81 1211 047 [0.00 |30.09 | 0.05 52.04 1.81
CTD | 2015 |22.60 9.38 0.58 |0.00 |29.69 |0.06 79.06 1.42
CTD | 2014 |14.14 7.35 044 |0.00 |29.21 |0.05 23.33 1.70
CTD | 2013 |12.16 6.15 044 10.02 |29.15 | 0.05 38.25 2.00
CTD | 2012 |10.52 6.05 042 |0.00 |28.92 |0.06 (0.72) 2.00
CTI 2016 | 12.73 2.93 0.16 |0.61 |28.98 |0.67 24.64 0.77
CTI 2015 | 12.10 2.24 0.23 |0.58 |28.82 |0.44 111.90 ]0.53
CTI 2014 | 4.66 0.66 0.30 |0.50 |28.55 |0.72 8.57 0.76
CTI 2013 | 1.38 0.14 038 [0.49 |28.19 |0.63 19.98 0.79
CTI 2012 | 0.70 0.10 041 1[040 |27.79 |0.58 (18.33) |0.94
D2D | 2016 | 14.15 4.12 032 039 |27.95 |0.01 48.09 2.30
D2D | 2015 14.11 4.89 021 044 |27.73 |0.01 (5.92) 3.11
D2D | 2014 | 15.72 5.08 0.26 |0.39 |27.74 10.09 23.58 2.63
D2D | 2013 |13.61 4.07 038 |0.30 |27.74 |0.06 (19.12) |2.06
D2D | 2012 | 12.73 4.92 031 |0.29 |27.45 |0.01 17.17 2.43
DHA | 2016 | 14.85 1355 |0.08 |0.01 |26.62 |0.27 (3.02) 6.41
DHA | 2015 |13.80 1212 1012 [0.01 |26.64 |0.34 17.77 3.53
DHA | 2014 | 4.86 4.57 006 |0 26.53 |0.48 1551 5.00
DHA | 2013 | 2.76 2.48 010 |0 26.55 | 0.50 (31.42) |2.68
DHA | 2012 | 5.03 4.29 015 |0 26.63 | 0.49 (1.58) 2.07
DIC 2016 | 4.30 1.02 0.70 |0.06 |27.84 |0.16 (37.66) [1.05
DIC 2015 | 6.49 1.54 0.72 10.05 |27.86 |0.15 6.16 1.05
DIC 2014 | 5.59 1.02 0.74 10.08 |27.83 |0.16 9.39 1.02
DIC 2013 | 6.96 1.81 0.70 ]10.02 |27.39 |0.05 115.62 |1.18
DIC 2012 | 3.21 1.00 0.66 |0.03 |27.20 | 0.07 16.14 1.16
DIG 2016 | 2.35 1.12 022 030 |29.40 |0.04 89.97 3.22
DIG 2015 | 0.52 0.27 020 ]0.28 ]29.26 | 0.05 (1.07) 3.22
DIG 2014 | 1.9/ 0.95 021 |0.30 |29.25 |0.06 (32.25) [3.34
DIG 2013 | 1.77 0.91 033 |0.15 ]29.16 | 0.06 33.38 2.07
DIG 2012 | 0.26 0.13 025 |0.25 ]29.26 |0.11 0.24 2.69
DRH | 2016 | 11.09 8.28 0.25 |0.00 |27.45 |0.00 (42.50) [0.93
DRH | 2015 6.52 4.39 033 |0.00 |26.51 |0.00 (7.14) 0.40
DRH | 2014 | 5.55 3.75 032 |0.00 |26.43 |0.30 15.28 0.79




DRH | 2013 | 1.24 075 |0.39 |0.00 |26.40 |0.30 |(21.91) |0.49
DRH | 2012 | (13.42) |(8.18) |0.39 |0.00 |26.39 |0.34 |[128.79 |051
DTA | 2016 | 0.13 007 1022 026 |2639 |0.04 |(22.47) |0.88
DTA | 2015 | 0.07 003 |034 [022 |26.17 |0.05 |0.03 0.52
DTA | 2014 | 0.59 027 (037 018 |26.15 |0.05 |51.87 |0.23
DTA | 2013 | (5.85) |(2.66) |0.27 |0.27 |26.13 |0.05 |(44.52) |2.39
DTA | 2012 | 0.71 036 |0.33 |0.17 |26.12 [0.06 |(39.10) |2.00
DXG | 2016 |18.78 |11.94 |0.27 |0.09 |29.35 001 [79.92 |3.03
DXG | 2015 |25.16 |12.47 |0.42 |0.08 |28.90 |0.01 |167.27 |1.97
DXG | 2014 |19.87 |9.86 |0.41 |0.09 |28.40 |0.00 |[5252 |1.97
DXG | 2013 |14.17 |7.08 |0.42 |0.06 |27.87 |0.01 |(15.96) |1.76
DXG | 2012 |10.63 |7.24 |0.29 |0.00 |27.43 [0.02 |[4129 |2.49
DXV | 2016 | 4.79 309 |035 000 |2592 |014 |(11.14) |2.41
DXV | 2015 | 3.57 247 1031 |0.00 |2580 |0.18 |(22.40) |2.69
DXV | 2014 | 4.75 266 |044 000 |2598 [017 |11.02 |1.90
DXV | 2013 | 4.40 207 |053 /000 |26.11 |0.17 |(2.94) |1.57
DXV | 2012 | 4.60 065 |041 |045 |27.28 |0.77 |10.30 |0.56
FCM | 2015 | 4.20 253 1033 |0.06 |2757 [0.38 |8.65 1.71
FCM | 2014 | 6.11 280 |040 007 |2759 |0.32 |14.33 |1.68
FCM | 2013|1170 |6.24 |031 |0.16 |27.08 |0.38 |60.32 |1.90
FCN | 2016|1423 |516 |0.38 |0.24 |28.86 |022 |26.93 |1.80
FCN | 2015|1553 |524 |0.44 |022 |2871 |022 |[2264 |151
FCN | 2014 |18.43 |6.15 |0.47 |0.17 |28.42 [0.19 |[1239 |1.37
FCN | 2013|1895 |7.33 |053 |003 [28.10 |0.17 |19.52 |1.38
FCN | 2012 |27.48 |811 |0.47 |0.14 |27.84 |039 |1021 |1.24
FDC | 2016 | (4.15) |(2.69) |0.25 |0.10 |27.49 |0.24 |76.42 |2.36
FDC | 2015 | 1.58 099 |024 013 |2750 |0.15 |938.76 |2.77
FDC | 2014 |2.92 191 (023 012 |27.45 |0.02 |(93.48) |3.33
FDC | 2013|3335 |23.32 |021 |0.09 |27.67 |[0.02 |[57.98 |4.03
FDC | 2012 | 7.43 445 018 |021 |27.23 |0.06 |(73.06) |2.59
FLC | 2016|1225 |575 |0.35 |0.19 |30.52 |0.22 |[15.49 |1.48
FLC | 2015|14.47 1919 |024 |0.12 |29.91 |0.26 |158.07 |1.94
FLC | 2014 |9.09 659 |011 017 |29.32 |0.11 |1834 |6.09
FLC | 2013 | 7.88 472 034 |006 |28.37 [013 |11.67 |1.39




FLC | 2012 3.03 171 [034 |0.09 |28.38 |0.14 |1,046.77|1.75
GTN | 2016 | 0.58 051 |0.09 |0.03 |28.80 |0.07 |(13.60) |8.42
GTN | 2015 |5.75 273 041 |011 |2837 |016 |[231.79 |1.54
GTN | 2014|1132 [832 [020 |0 2771 | 021 |416.83 |2.99
HAG | 2016|(9.03) |(2.85) |0.24 |0.44 |[31.60 [0.19 |3.02 0.74
HAG | 2015 |3.75 123 [027 |040 |3152 |0.15 |104.63 |1.00
HAG | 2014|1093 |428 |025 |032 [31.22 (049 [1019 |[1.09
HAG | 2013 |7.56 326 |017 |0.38 |31.03 |047 |(36.97) |1.96
HAG | 2012 |3.74 117 |021 |044 |31.07 |042 |3957 |213
HAR | 2016 | 1.75 147 [0.02 |0.14 [27.82 |020 |3954 |19.66
HAR | 2015 | 1.24 116 [0.03 |0.04 |27.70 |0.29 |(44.08) |13.88
HAR | 2014 | 4.77 437 |003 (002 |27.19 |058 |132.70 |8.98
HAR | 20133.25 293 |00l |009 |26.76 |071 |33.71 |12.16
HAS | 2016|1056 |523 |050 |0.00 |26.32 [0.02 |[19.48 |1.76
HAS | 2015 |5.45 174 |068 |0.00 |26.66 |0.01 |89.06 |1.33
HAS | 2014 |3.97 180 [054 |0.00 |26.25 |0.01 |101.95 |1.58
HAS | 2013 |2.26 148 [034 |0.00 |26.19 |0.01 |(35.00) |254
HAS | 2012 |3.27 240 026 |000 |26.05 (002 |121.49 |3.23
HBC | 2016|31.04 |496 |0.78 |0.06 [30.07 [0.09 |11017 |[1.11
HBC | 2015 7.71 114 [0.80 |0.06 |29.62 |0.09 |43.86 |1.06
HBC | 2014 |6.90 119 [0.77 |005 |29.39 |0.06 |271 1.10
HBC | 2013 |2.49 050 |0.78 |0.02 |29.18 |0.09 |(14.90) |1.08
HBC | 2012|16.97 |286 |0.78 |0.05 [29.15 [0.11 |3357 |[1.06
HDC | 2016 | 8.88 417 |030 [023 |27.98 {003 |11.91 |3.09
HDC | 2015 | 7.66 406 |033 (014 |27.81 |0.04 |8.08 277
HDC | 2014 | 3.96 194 [036 |0.14 |27.82 |0.04 |4500 |2.42
HDC | 2013 | 4.65 205 |040 014 |27.87 |0.04 |(6.08) |2.17
HDC | 2012 | 7.42 324 |042 013 |27.89 |0.04 |(27.58) |2.08
HDG | 2016|13.75 |3.76 |0.30 [042 [2953 |0.17 |33.71 |2.04
HDG | 2015|10.65 |456 |0.35 [022 |2875 |0.04 |(4.97) |2.10
HDG | 2014|1549 |7.10 |054 |0.00 |28.46 [0.06 |58.14 |[1.39
HDG | 2013|19.09 |6.15 |0.63 |0.00 |28.48 |0.04 |5.59 1.25
HDG | 2012 |5.98 214 |054 007 |2823 |0.08 |(16.08) |1.29
HQC | 2016 | 0.50 029 |029 |012 |2956 |0.01 |(21.65) |243




HQC | 2015 16.03 10.05 |0.29 [0.08 |29.48 |0.00 33239 | 2.34
HQC | 2014 | 1.69 0.74 034 |0.22 |29.08 | 0.00 (25.05) [1.97
HQC | 2013|241 0.73 049 |0.21 |28.78 |0.00 45.28 1.37
HQC | 2012 | 2.53 0.70 051 |0.21 |28.63 |0.00 39.84 1.20
HT1 2016 | 15.58 6.87 0.26 |0.30 |30.10 |0.73 9.45 0.57
HT1 2015 | 16.69 6.20 026 |0.37 |30.11 |0.78 13.60 0.44
HT1 2014 | 8.21 241 030 040 |30.17 |0.84 6.32 0.45
HT1 2013 | 0.08 0.02 032 044 |30.21 |0.85 6.29 0.40
HT1 2012 | 0.49 0.07 0.30 |0.56 |30.22 |0.86 10.51 0.41
HTI 2016 | 15.72 4.66 0.10 ]0.61 |27.93 |0.72 33.08 0.26
HTI 2015 | 15.63 4.56 0.06 |0.64 |27.87 |0.86 69.09 0.94
HTI 2014 | 10.35 3.00 0.04 |0.67 |27.83 |0.92 (1.43) 1.27
HTI 2013 | 11.83 3.79 0.08 |0.60 |27.62 |0.91 17.38 0.50
HTI 2012 | 13.01 5.82 0.05 |0.50 |27.25 |0.87 (5.61) 1.13
HU1l | 2016 | 1.84 0.49 073 |0 27.21 10.01 (38.75) |1.26
HU1 | 2015 | 4.67 1.33 072 |0 27.17 | 0.01 (13.42) |1.29
HU1l | 2014 | 4.29 1.03 0.76 |0 27.33 | 0.01 16.99 1.09
HU1l | 2013 | 4.68 0.79 081 |0 27.57 10.01 12.76 1.19
HU1l | 2012 | 10.26 1.81 0.81 |0.00 |27.59 |0.02 (52.12) [1.20
HU3 | 2016 | 8.83 2.63 0.70 |0 27.14 10.07 29.50 1.24
HU3 | 2015 | 8.85 2.54 071 |0 27.15 | 0.07 19.03 1.28
HU3 | 2014 | 7.27 1.93 073 |0 27.21 10.02 (0.31) 1.30
HU3 | 2013 | 9.66 2.30 068 |0.06 |27.23 |0.01 (4.60) 1.42
HU3 | 2012 | 15.55 3.58 0.76 |0 27.29 10.01 (50.43) [1.29
HVX | 2016 | 3.98 1.69 029 029 |27.69 |0.71 7.98 0.85
HVX | 2015|1.92 0.76 024 036 |27.70 |0.74 (9.83) 0.89
HVX | 2014 | 2.04 0.78 021 |040 |27.71 |0.77 22.90 1.02
HVX | 2013 | (8.09) (141) |025 |0.58 |27.72 |0.81 8.28 0.77
HVX | 2012 | 9.28 6.05 035 |0 26.47 | 0.25 9.54 2.11
1JC 2016 | 4.31 1.40 039 ]0.29 |29.84 |0.06 190.24 | 2.13
1JC 2015 | 4.12 1.66 031 |0.29 |29.62 |0.08 (33.11) |2.40
1JC 2014 | 7.52 3.42 035 [0.19 ]29.54 |0.09 60.45 2.10
1JC 2013 | 5.37 3.36 025 |0.12 ]29.20 |0.13 (12.83) | 251
1JC 2012 | 6.14 4.02 021 |0.13 ]29.16 |0.13 (43.20) |3.00




ITA | 2016 | 0.38 030 |00 |0.10 |30.19 [0.01 |(63.24) |4.24
ITA | 2015 | 1.47 107 /015 |0.12 |30.18 |0.01 |109.10 |2.91
ITA | 2014 |1.82 121 021 |013 |30.12 |0.02 |37.08 |2.71
ITA | 2013 | 1.27 084 |020 |0.14 |3001 |0.02 |(48.07) |2.72
ITA | 2012|057 033 [020 |021 [29.93 (003 [2972 |262
ITC | 2016 | 1.93 089 |0.28 026 |2883 |0.02 |3091 |3.11
ITC | 2015 0.49 032 |021 |014 |2847 [0.02 |(53.08) |3.84
ITC | 2014 |0.49 034 |021 |0.10 |2840 [0.03 |107.89 |3.80
ITC | 2013 | (20.20) | (12.84) |0.29 |0.07 |28.47 |0.03 |5592 |2.85
ITC | 2012|041 027 1024 010 |2861 |0.02 |(16.28) |3.48
KAC | 2016 | 9.30 727 1021 001 |26.64 |0.01 |0.04 1.88
KAC | 2015 | 7.18 437 |031 |008 |2679 |0.01 |87455 |057
KAC | 2014 |0.54 031 |0.16 |0.25 |26.78 |0.00 |24.00 |5.11
KAC | 2013 |0.74 047 1022 014 |2667 |001 |(95.21) |3.71
KAC | 2012 | 0.19 011 |022 /019 |2674 |0.01 |640.13 |3.55
KBC | 2016 | 8.25 485 [023 |018 |30.32 [0.01 |37.47 |3.86
KBC | 2015 | 7.49 441 022 |020 |30.25 [0.01 |34.22 |4.08
KBC | 2014 | 4.99 239 1020 /032 [3020 |0.01 |(120) |4.11
KBC | 2013 |1.95 063 |052 |0.09 |30.16 |0.03 |284.49 |1.53
KBC | 2012 | (12.16) | (4.11) |0.23 |0.36 |30.10 |0.03 |(55.60) |3.56
KDH | 2016 | 9.22 511 |06 |0.29 |29.70 |0.00 |274.40 |5.69
KDH | 2015 | 6.58 323 |012 /039 |29.78 |0.00 |66.75 |7.46
KDH | 2014 | 4.19 201 |0.15 |0.35 |28.77 |0.00 |103.41 |5.86
KDH | 2013 | (14.15) |(7.85) |0.12 |0.32 |28.19 |0.00 |[214.18 |7.29
KDH | 2012 | (5.11) |(2.71) |0.19 |0.25 |28.37 |0.00 |(75.57) |4.01
KHA | 2016 |10.10 |9.56 |0.04 |0.01 |26.87 |0.03 |(86.59) |17.54
KHA | 2015|2121 |1883 |0.09 [0.03 [26.78 |0.04 |160.99 |7.30
KHA | 2014 |20.80 |15.77 |0.22 |0.02 |26.80 |0.04 |14543 |3.00
KHA | 2013|1130 |813 |027 |00l |26.73 |0.04 |(5.44) |2.69
KHA | 2012 |11.14 |7.48 |030 |00l |26.77 |0.04 |(36.09) |2.44
LBM | 2016 | 26.87 |20.37 |0.24 |0.00 |26.25 |0.40 |[10.48 |2.33
LBM | 2015|2153 |1755 |0.18 |0 2595 048 |42.38 |2.72
LBM | 2014 | 8.61 695 |0.14 |0.00 |2583 [0.44 |2.07 3.72
LBM | 2013|1455 |11.92 |0.13 |0.00 |25.80 |0.49 |0.41 3.77




LBM | 2012 |11.86 |9.17 |0.17 |0.00 |2578 |0.46 |(6.52) |3.06
LCG | 2016 | 6.66 274 056 |0.02 |2859 [0.05 |9.68 1.27
LCG | 2015 | 1.55 067 |054 |0.02 |2845 [0.04 |(19.39) |1.20
LCG | 2014 | (1.23) |(0.63) |0.44 |0.03 |2824 [0.10 |[341.91 |1.45
LCG | 2013 | (38.77) |(15.90) | 0.47 |0.09 |28.29 |0.18 |(58.50) |1.25
LCG | 2012 |(3.11) |(1.69) |0.42 |0.01 |28.33 |0.15 |(54.53) |1.38
LDG | 2016 |14.09 |593 |0.24 |0.34 |2866 |0.05 |[1169 |2.82
LDG | 2015|1621 |7.02 |0.11 |0.46 |28.47 |0.05 |488.16 |6.15
LGL | 2016 | 4.71 091 |056 |0.25 |2824 |0.03 |57.62 |1.47
LGL | 2015 | 3.37 142 /032 |026 |27.43 |0.05 |(33.88) |1.91
LGL | 2014|1057 |4.63 |031 |023 |27.29 |0.06 |169.12 |1.74
LGL | 2013 |(17.23) |(6.58) |0.44 |0.15 |27.33 |0.10 |(41.28) |1.14
LGL | 2012 | 1.12 040 |048 |0.14 |2755 |0.09 |(65.09) |1.06
LHG | 2016 |24.69 |10.84 |0.35 |0.21 |28.05 [0.03 |[103.85 |1.67
LHG | 2015|10.17 |5.05 |0.30 |0.21 |27.95 |0.04 |(6.44) |1.87
LHG | 2014 | 3.94 171 /030 |026 |28.02 |0.07 |18.48 |1.80
LHG | 2013 | 3.76 147 /030 |031 |28.13 |0.08 |(8.67) |1.64
LHG | 2012 | 8.40 320 |036 |026 |2814 (007 |(22.90) |1.34
LM8 | 2016 |17.87 |2.71 |0.82 |0.03 |28.31 |0.10 |5.69 1.01
LM8 | 2015|20.78 |3.32 |0.81 |0.03 |28.11 |011 |11.48 |1.04
LM8 | 2014 |22.93 |3.40 |0.80 |0.05 |27.99 |0.11 |7.56 1.06
LM8 | 2013|2243 |318 |0.78 |0.07 |27.89 |0.11 |[17.80 |1.07
LM8 | 2012 | 2521 |3.64 |074 |0.12 |27.72 |0.09 |7588 |1.16
MCG | 2016 | 1.50 048 |046 022 |2827 |029 |(11.86) |1.19
MCG | 2015 | 3.85 111 /052 |0.20 |28.37 |0.09 |(68.81) |1.18
MCG | 2014 | 6.78 170 |051 |023 |2845 |0.18 |4951 |1.14
MCG | 2013 | (33.44) | (6.34) | 058 |0.23 |28.65 |0.11 |(57.23) |1.22
MCG | 2012 | 0.07 002 (060 |012 |2859 (011 |19.49 |[1.14
MDG | 2016 | 4.39 187 |057 |000 |2657 |0.09 |2751 |1.16
MDG | 2015 | 1.91 075 |061 |0.00 |2662 [009 |51.32 |1.04
MDG | 2014 | (29.59) |(10.90) | 0.63 |0.00 |26.64 | 0.09 |(22.55) |0.88
MDG | 2013 | 0.97 039 |053 |0.06 |2683 |0.16 |2457 |1.02
MDG | 2012 | 2.33 092 |054 007 |2687 |027 |13.44 |1.09
NAV | 2016 | (15.03) |(9.39) |0.37 |0.00 |2558 |0.13 |(40.55) |2.06




NAV | 2015 | 6.39 387 1039 001 |2583 |0.13 |(14.54) |2.03
NAV | 2014 | 7.80 467 |040 [001 |2583 [020 |11.58 |1.69
NAV | 2013 | 3.95 212 |046 |0.00 |2591 [0.21 |8.86 1.59
NAV | 2012 | 4.79 244 1048 1001 [2593 (019 |(6.11) |1.54
NBB | 2016 | 3.23 090 |050 |0.23 [29.24 [0.03 |(57.41) |1.84
NBB | 2015 | 2.61 092 |025 |040 |28.89 [0.04 |(60.28) |3.64
NBB | 2014 | 2.29 115 023 |0.27 |2877 |0.08 |2021 |3.89
NBB | 2013 | 1.87 079 1033 024 |2876 |0.10 |(81.18) |2.58
NBB | 2012 (2390 |954 |0.39 |0.20 |28.74 [0.10 |[156.20 |2.12
NLG | 2016 |12.31 |6.24 |035 |0.14 |29.46 |0.01 [99.95 |2.67
NLG | 2015 | 8.60 415 |0.42 |010 |29.24 [0.01 |4577 |2.24
NLG | 2014 | 5.36 264 1038 |012 [29.00 [0.01 |4257 |2.30
NLG | 2013 | 2.67 104 |0.44 |009 |28.83 |002 [3206 |1.98
NNC | 2016 |45.43 |37.39 |0.17 |0.01 |26.93 [0.03 |[14.94 |3.99
NNC | 2015|4325 |30.87 |0.27 |0.02 |26.71 |0.04 [29.49 |3.15
NNC | 2014 |41.67 |30.04 |0.28 |0.00 |2657 |0.06 |[21.33 |2.98
NNC | 2013|3871 |29.89 |0.23 |0.00 |26.21 |0.07 |1541 |3.40
NNC | 2012 |46.35 |3525 |0.24 |0.00 |26.12 |0.11 |0.10 2.95
NTL | 2016 | 7.80 545 | 027 |003 |27.95 |0.02 |(8.43) |2.96
NTL | 2015|1057 |7.38 |021 |0.09 |27.88 |0.03 |107.28 |4.20
NTL | 2014 | 4.39 273 1035 |0.02 |27.94 |0.03 |(49.70) |2.73
NTL | 2013|10.84 |6.96 |0.32 |0.02 |27.91 |0.03 |(34.70) |2.91
NTL | 2012 | 8.26 434 |044 [002 |28.16 [003 |21.22 |213
NVL | 2016|1652 |454 |0.41 |031 |31.23 (000 |[10.11 |2.02
NVT | 2016 | 1.80 118 /030 |0.04 |27.91 |0.28 |0.93 0.93
NVT | 2015 | (14.71) |(9.64) |0.11 |0.24 |27.90 |0.28 |(10.26) |2.43
NVT | 2014 | 2.64 155 |0.09 022 |27.99 |052 |1.52 3.63
NVT | 2013 | 4.83 292 |019 [0.09 |27.96 |050 |0.64 1.30
NVT | 2012 | (13.68) |(6.88) |0.17 |0.19 |27.80 |055 |[17.54 |1.13
PC1 | 2016|1477 |6.73 |0.30 |0.24 |29.14 |020 |(2.99) |1.49
PDR | 2016 [10.09 [2.69 |0.19 |055 |29.83 |0.00 |[239.68 |4.83
PDR | 2015 | 6.86 207 |020 |050 |29.65 |0.00 |8.04 4.40
PDR | 2014 | 2.84 069 |019 |057 |29.43 |0.00 |948.21 |5.01
PDR | 2013 | 0.16 004 |012 |0.63 |29.36 |0.03 |(62.07) |7.93
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PDR | 2012 |0.35 010 |0.20 |053 |29.28 |0.04 |(17.25) |4.79
PPI | 2016 | (7.36) |(3.70) |0.31 |0.18 |27.64 |0.02 |(43.23) |0.98
PPI | 2015 | 5.29 222 1024 1034 |27.89 (003 |2454 |1.00
PPI | 2014 | 6.80 259 |041 (021 |2751 |0.02 |240.46 |0.23
PPI | 2013 | 0.04 001 |058 [0.08 |27.38 |0.02 |(45.92) |1.68
PPI | 2012 | 0.34 013 |057 |0.06 |27.31 |0.04 |23.06 |1.65
PTB | 2016 [34.94 [1537 |055 |0.01 |2822 |032 [2021 |1.12
PTB | 2015|35.45 |14.78 |057 |0.01 |27.85 |0.33 |24.18 |1.14
PTB | 2014 [34.18 |[11.10 |0.64 |0.03 |27.72 |027 |1435 |1.08
PTB | 2013 [36.68 |11.04 |0.65 |0.04 |2755 |029 |[2335 |1.07
PTB | 2012 [34.87 [950 |0.69 |0.02 |27.33 |026 |(2.68) |1.05
PTC | 2016 | 7.56 285 |0.37 |025 |27.14 |0.03 |98.32 |2.22
PTC | 2015|(5.25) |(1.76) |0.66 |0.00 |27.15 |0.03 |38.44 |1.25
PTC | 2014 | 1.67 102 /038 |00l |2651 |0.02 |1646 |1.97
PTC | 2013 | 0.63 036 |040 |00l |2653 |0.19 |(38.06) |1.78
PTC | 2012 |(31.35) |(16.26) | 0.46 |0.00 |26.61 |0.23 |(34.03) |1.49
PTL | 2016 | 0.00 000 |031 |0.09 |28.15 |0.05 |(75.04) |1.77
PTL | 2015 | 0.50 029 |022 /020 |28.19 |0.05 |182.46 |1.72
PTL | 2014 |0.21 011 1037 |012 |2831 [0.05 |(65.82) |1.10
PTL | 2013 |(15.93) |(6.71) |0.37 |0.15 |28.36 |023 |[1151 |1.52
PTL | 2012 |(0.26) |(0.10) |0.47 |0.10 |28.61 |0.17 |(40.53) |1.56
PXI | 2016 | (4.84) |(1.17) |0.61 |0.15 |27.85 |0.03 |[(59.33) |1.41
PXI | 2015|1039 |2.86 |071 |00l |27.85 |0.04 |26.06 |1.04
PXI | 2014 |7.25 165 064 |013 |28.03 (004 |3231 |1.24
PXI | 2013 | 0.55 016 |0.69 |0.01 |27.70 |0.22 |(19.27) |1.06
PXI | 2012 | 2.39 082 |0.64 |00l |2754 |040 |(48.77) |0.81
PXS | 2016|1069 |4.60 |0.48 |0.09 |2828 |040 |(11.27) |1.13
PXS | 2015[1439 [6.22 |043 |0.14 [2820 |042 |4.72 1.14
PXS | 2014|1871 |7.48 |042 |0.18 |28.14 |045 |[6510 |1.11
PXS | 2013|1221 |492 |048 |0.12 |28.06 |048 |(15.67) |0.91
PXS | 2012|1409 |[518 |022 |0.42 |27.90 |059 [13.18 |1.23
PXT | 2016|3868 |7.10 |079 |0.03 |26.80 |0.18 |42.79 |1.00
PXT | 2015|6873 |12.42 |079 |0.03 |26.33 |0.23 |66.78 |0.90
PXT | 2014 | (783.64) | (54.36) | 0.93 | 0.00 |26.41 |0.24 |(47.38) |0.77
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PXT | 2013 |(19.89) |(5.49) |0.71 |0.01 |27.20 |0.13 |(47.25) |1.20
PXT | 2012 |2.18 057 |0.72 002 |27.44 |012 |(21.91) |1.21
QCG | 2016 | 1.11 054 |050 |0.01 |29.74 |0.04 |305.77 |1.63
QCG | 2015|055 027 1031 019 |29.71 |0.04 |(25.23) |2.38
QCG | 2014 | 0.82 047 1017 |0.26 |2956 |0.04 |(46.22) |4.62
QCG | 2013 | 0.26 009 |030 031 |29.48 |0.17 |334.67 |2.47
QCG | 2012 |0.30 011 |029 031 |29.48 |0.15 |(43.98) |2.58
ROS | 2016 | 9.54 573 1038 002 |29.74 |0.02 |236.43 |1.83
S4A | 2016 |15.03 [543 |0.10 |054 [27.88 |0.88 |(1.47) |1.23
SAV | 2016 | 1.21 062 |048 |00l |2684 [015 |(1.48) |1.10
SAV | 2015 | (11.10) |(4.73) | 056 |0.01 [27.01 |0.13 |(21.89) |1.04
SAV | 2014 | (9.42) |(4.07) | 053 |0.04 [27.10 |0.13 [20.10 |1.05
SAV | 2013 | 1.48 064 |054 [003 |27.21 |0.09 |(13.05) |1.60
SAV | 2012 | 2.52 106 |056 |0.02 |27.25 |0.09 |37.28 |1.54
SC5 | 2016|1312 |211 |0.68 |0.16 |2832 |0.05 |2.78 1.37
SC5 | 2015|1149 |159 |0.66 |0.20 |28.44 |0.04 |2.82 1.30
SC5 | 2014|1000 |152 |0.66 |0.19 [28.42 |005 |[1271 |1.22
SC5 | 2013|16.14 |256 |0.65 |0.19 |28.37 |0.05 |(8.59) |1.10
SC5 | 2012 | 2.74 037 |062 (024 |2848 |0.03 |21.49 |1.48
SCR | 2016 | 5.51 240 |047 /009 |2965 |0.02 |387.55 |1.79
SCR | 2015 | 6.51 396 |030 |0.09 |29.24 [0.00 |(77.67) |2.60
SCR | 2014 |1.25 054 |029 [028 |29.32 |0.00 |(35.15) |2.58
SCR | 2013 0.32 013 |0.31 [028 |29.35 |0.00 |86.55 |2.36
SCR | 2012 |3.28 112 /035 030 |2952 |0.00 |4.63 2.07
SI| 2016 | 2.35 088 |0.12 |051 |2887 |0.09 |(56.60) |2.12
Sl 2015|1050 |4.62 |0.08 |0.48 |28.69 |0.11 |585.99 |3.91
Sl 2014 | 1.82 142 /010 |012 |27.66 |0.15 |133.81 |5.03
Sl 2013 | (0.01) |(0.01) |0.06 |0.09 |27.53 |0.18 |(27.51) |9.69
sl 2012 | 2065 |12.30 (040 |0 27.49 |0.00 |94.70 |0.66
SIS | 2016 | 8.54 302 |042 022 |2942 |001 |(39.89) |1.52
SIS | 2015|1143 [3.94 |053 |0.13 [29.38 |0.01 |[(30.25) |1.22
SIS | 2014 |7.90 256 |0.61 |0.06 |29.32 |0.02 |94.07 |1.47
SIS | 2013 | 4.46 127 |058 |0.13 |29.36 |0.04 |1,093.41 |1.49
SIS | 2012 (19.95) |(552) | 041 |0.31 [29.34 |0.04 |(62.11) |2.08




12

SZL | 2016/19.78 |6.82 |005 |061 |28.04 |010 |4884 |9.71
SZL | 2015|1068 [3.56 |0.08 |059 |27.88 |0.13 |6.82 5.40
SZL | 2014|942 [352 |005 |058 |27.84 [015 [1412 |7.86
SZL | 2013|838 [345 [007 |052 |27.76 |0.17 [2162 |5.18
SZL | 2012|890 [421 [006 |046 |27.71 [019 |(3.21) |7.70
TCR | 2016|444 [230 048 |001 |27.88 | 037 |(25.72) |1.30
TCR | 2015(6.35 |2.66 |057 |001 |28.07 |0.36 |(8.91) |1.09
TCR | 2014|032 |012 |059 |004 [2812 |0.40 |1875 |0.99
TCR | 2013 |(9.91) |(3.55) |056 |0.07 |28.13 |0.44 |1555 |0.99
TCR | 2012[053 [021 048 |011 |28.13 |050 |1569 |1.03
TDC | 20161050 [1.76 |0.48 |0.35 |29.62 |0.03 |(7.99) |1.50
TDC | 2015 | 9.12 148 |050 |0.34 [29.63 [0.04 |(17.59) |1.42
TDC | 2014 | 9.62 180 |0.72 |0.08 |29.46 | 005 |(223) |1.14
TDC | 2013|1211 [3.32 |069 |0.02 [29.11 |0.07 |8.12 1.08
TDC | 2012|1328 |458 |058 |0.07 |28.88 |0.07 |244 1.56
TDH | 2016|611 [3.87 026 |0.11 |28.66 |0.03 |19.77 |1.63
TDH | 2015 | 3.32 182 |026 [020 |2856 |0.03 |44.13 |2.14
TDH | 2014 | 3.39 195 |022 |016 [2852 |0.11 |36.63 |223
TDH | 2013|143 |0.86 |021 |0.14 [2845 |0.08 |56.00 |205
TDH | 2012205 [124 020 |0.16 |28.43 |0.09 |(57.21) |2.15
THG | 2016 [31.38 [12.47 |052 |008 |27.27 |0.14 |1859 |1.20
THG | 2015|27.34 |9.30 |061 |005 [27.12 |0.17 |33.13 |1.23
THG | 2014|1077 |419 |058 |001 [26.73 |0.24 |21.49 |1.25
THG | 2013|885 [3.77 |051 |005 [2661 |0.30 |(11.61) |1.31
THG | 2012|1212 |468 051 |009 |2671 |028 |11.95 |[1.35
TIP | 2016|1550 [12.32 |0.15 |0.05 |26.95 |0.07 |(2.34) |4.18
UDC | 2016|150 |057 037 |025 |27.71 |007 |21957 |1.27
UDC | 2015|177 |040 |054 |023 [2822 |005 |6.05 1.27
UDC | 2014|109 |024 |051 |025 [28.14 |024 |(15.30) |1.36
UDC | 2013|043 009 |052 |022 |2822 |027 |(16.05) |1.23
UDC | 2012|221 |047 |056 |0.17 |28.19 |0.28 |(10.37) |1.09
UIC | 2016|19.75 |10.38 |047 |0.00 |26.76 |0.16 |14.82 |1.51
UIC | 2015|1491 |722 |051 |0.00 [2672 |020 |14.36 |1.29
UIC | 2014|1486 |679 |054 |0.00 |26.71 |0.25 |6.71 1.19
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UIC | 2013|1517 |6.45 |056 |0.04 |26.77 |0.27 |5.45 1.15
UIC | 2012|1357 |442 |064 |003 |26.89 |020 [2301 |1.09
VIC | 2016 | 7.76 195 |054 [021 [32.83 |0.15 |69.35 |0.90
VIC | 2015 | 3.99 103 |045 |030 |3261 |0.14 |2282 |1.04
VIC | 2014|1375 |419 |027 |042 [3213 |0.12 |50.86 |1.43
VIC | 2013|49.40 |9.44 |035 |040 |31.96 |0.15 |132.41 |1.49
VIC | 2012|17.49 |331 |046 |0.35 |31.65 |0.19 |241.79 |[1.12
VNE | 2016|056 |0.36 |0.35 |0.01 |28.06 |0.11 |(25.77) |1.70
VNE | 2015|10.68 |569 |0.45 [0.02 |2826 |0.10 |0.84 1.29
VNE | 2014|1152 |575 038 |012 |28.11 |0.12 |1857 |1.49
VNE | 2013|221 |0.77 |056 |0.07 |28.31 |046 |37.37 [0.91
VNE | 2012008 |0.03 |032 |028 |28.22 |051 |1894 |[1.41
VPH | 2016 |12.40 |462 |048 |0.15 [2819 |00l |6564 |1.86
VPH | 2015|18.22 |6.49 |0.49 |0.16 |28.15 |0.01 |(7.90) |1.89
VPH | 2014|060 |07 |051 [021 |28.17 |001 |(3352) |1.91
VPH | 2013[2.79 |0.76 |0.64 |0.05 |28.21 |0.02 |247.60 |1.48
VPH | 2012119 |032 |060 |0.10 |28.21 (002 [19.82 |[1.59
VRC | 2016|1.27 |0.88 |028 |0.03 |26.27 |0.02 |(64.26) |1.42
VRC | 2015 |(3.56) | (2.67) |0.22 [0.03 |26.16 |0.02 |199.58 |1.60
VRC | 2014|051 |026 |038 [0.10 |2656 |0.03 |(55.42) |1.20
VRC | 2013|053 |0.28 |033 [013 |2652 (013 |1350 |[2.35
VRC | 2012/0.08 |003 |050 [0.07 |26.74 |0.12 |(49.33) |1.50
VSI | 2016|1473 |761 |037 |011 [26.72 |0.03 |(59.24) |1.53
VSI | 2015|1558 |7.27 |0.45 |0.08 |26.74 |0.03 |8298 |1.49
VSI | 2014 | 7.99 188 [025 [052 [27.34 |002 |2402 |1.34
VSI | 2013[2.05 |043 |035 |044 |27.39 |060 |8.83 1.02
VSI | 2012 | 4.98 111 |033 |045 [27.36 | 059 |(37.02) |1.13
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Phu luc 2 Két qua xir Iy dit liéu
Phu lyc2-1 Bang két qua thong ké cac bién

sum roe roa sda lda size tang growth cr

Variable Obs Mean Std. Dev. Min Max
roe 431 5.436893 41.08039 -783.6373 68.72711

roa 431 3.527406 6.784311 -54.36149 37.39172

sda 431 .3758527 .1936578 .0141365 .9293714

lda 431 .1675167 .1676253 0 .6731665

size 431 28.02766 1.247358 25.58137 32.82648
tang 431 .1585136 .1948191 0 .9158329
growth 431 40.90664 138.4312 -95.21206 1093.407
cr 431 2.365289 2.262135 .2267725 19.66348

Phu luc 2-2 Bang két qud firong quan giga cac bién

pwcorr roe roa sda lda size tang growth cr

roe roa sda lda size tang growth
roe 1.0000
roa 0.6294 1.0000
sda -0.1439 -0.2363 1.0000
lda 0.0071 -0.1918 -0.4280 1.0000
size 0.0681 -0.0995 -0.0523 0.3969 1.0000
tang 0.0063 0.0086 -0.1843 0.2914 -0.0273 1.0000
growth 0.0476 0.0378 -0.0780 0.0414 0.1046 -0.0853 1.0000
cr 0.0441 0.1537 -0.5727 0.1629 -0.0374 -0.1375 0.0175
cr
cr 1.0000
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Phu luc 2-3 Két qua kiém dinh da céng tuyén

reg roe sda lda size tang growth cr

Source SS df MS Number of obs 431
F(6, 424) 2.67
Model 26392.927 6 4398.82117 Prob > F 0.0150
Residual 699274.273 424 1649.23178 R-squared 0.0364
Adj R-squared 0.0227
Total 725667.2 430 1687.59814 Root MSE 40.611
roe Coef. Std. Err. t P>|t] [95% Conf. Interval]
sda -47.3268 13.99458 -3.38 0.001 -74.8342 -19.8194
lda -28.62941 14.80253 -1.93 0.054 -57.7249 .4660669
size 3.217847 1.762712 1.83 0.069 -.2468961 6.68259
tang -.9498214 11.22158 -0.08 0.933 -23.006068 21.10703
growth .0075719 .0143581 0.53 0.598 -.0206501 .0357938
cr -1.126331 1.11502 -1.01 0.313 -3.317986 1.065324
_cons -59.6631 49.24537 -1.21 0.226 -156.4586 37.13236
vif
Variable VIF 1/VIF
sda 1.92 0.522184
cr 1.66 0.602852
lda 1.61 0.622962
size 1.26 0.793356
tang 1.25 0.802494
growth 1.03 0.970844
Mean VIF 1.45
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Phu luc 2-4 Md hinh héi quy FEM

xtreg roe sda lda size tang growth cr, fe
Fixed-effects (within) regression Number of obs = 431
Group variable: ticker Number of groups = 93
R-sq: Obs per group:
within 0.0568 min = 1
between = 0.0662 avg = 4.6
overall = 0.0290 max = 5
F(6,332) = 3.33
corr(u i, Xb) = -0.7722 Prob > F = 0.0034
roe Coef. Std. Err. t P>t [95% Conf. Interval]
sda -136.3503 36.24807 -3.76 0.000 -207.6551 -65.04545
lda -79.11418 36.20764 -2.19 0.030 -150.3395 -7.888865
size 20.72483 7.90584 2.62 0.009 5.172977 36.27669
tang -19.73145 26.79142 -0.74 0.462 -72.43379 32.97089
growth .0198584 .016028 1.24 0.216 -.0116708 .0513876
cr -2.638065 1.953395 -1.35 0.178 -6.480656 1.204527
_cons -502.376 217.0883 -2.31 0.021 -929.418 -75.33392
sigma u 31.073291
sigma e 40.126321
rho .37487295 (fraction of variance due to u i)
F test that all u i=0: F (92, 332) = 1.11 Prob > F = 0.2502
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Phu luc 2-5 Md hinh héi quy REM

xtreg roe sda lda size tang growth cr, re
Random-effects GLS regression Number of obs = 431
Group variable: ticker Number of groups = 93
R-sq: Obs per group:
within 0.0468 min = 1
between 0.0857 avg = 4.6
overall = 0.0364 max = 5
Wald chi2 (6) 16.00
corr(u_ i, X) = 0 (assumed) Prob > chi2 = 0.0137
roe Coef. std. Err. z P>|z| [95% Conf. Interval]
sda -47.3268 13.99458 -3.38 0.001 -74.75568 -19.89792
lda -28.62941 14.80253 -1.93 0.053 -57.64184 .3830142
size 3.217847 1.762712 1.83 0.068 -.237006 6.6727
tang -.9498214 11.22158 -0.08 0.933 -22.94372 21.04407
growth .0075719 .0143581 0.53 0.598 -.0205696 .0357133
cr -1.126331 1.11502 -1.01 0.312 -3.31173 1.059068
_cons -59.6631 49.24537 -1.21 0.226 -156.1822 36.85606
sigma u 0
sigma_ e 40.126321
rho 0 (fraction of variance due to u i)
Phu luc 2-6 Kiem dinh Hausman
hausman roefe roere
—— Coefficients
(b) (B) (b-B) sgrt (diag(V_b-V_B))
roefe roere Difference S.E.
sda -136.3503 -47.3268 -89.0235 33.43761
lda -79.11418 -28.62941 -50.48477 33.04358
size 20.72483 3.217847 17.50699 7.706825
tang -19.73145 -.9498214 -18.78163 24.3281
growth .0198584 .0075719 .0122865 .0071232
cr -2.638065 -1.126331 -1.511734 1.603896
b = consistent under Ho and Ha; obtained from xtreg
B inconsistent under Ha, efficient under Ho; obtained from xtreg

Test:

Ho:

difference in coefficients not systematic

Prob>chi?2

chi2 (6)

12.25
0.0567

(b-B) ' [ (V_b-V_B)~

(=1)] (b-B)
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Phu luc 2-7 Kiém dinh phuong sai thay doi

xtreg roe sda lda size tang growth cr, re
Random-effects GLS regression Number of obs 431
Group variable: ticker Number of groups 93
R-sq: Obs per group:
within 0.0468 min = 1
between 0.0857 avg = 4.6
overall 0.0364 max = 5
Wald chi2 (6) = 16.00
corr(u_i, X) = 0 (assumed) Prob > chi2 = 0.0137
roe Coef. Std. Err. z P>|z]| [95% Conf. Intervall]
sda -47.3268 13.99458 -3.38 0.001 -74.75568 -19.89792
1lda -28.62941 14.80253 -1.93 0.053 -57.64184 .3830142
size 3.217847 1.762712 1.83 0.068 -.237006 6.6727
tang -.9498214 11.22158 -0.08 0.933 -22.94372 21.04407
growth .0075719 .0143581 0.53 0.598 -.0205696 .0357133
cr -1.126331 1.11502 -1.01 0.312 -3.31173 1.059068
_cons -59.6631 49.24537 -1.21 0.226 -156.1822 36.85606
sigma u 0
sigma_ e 40.126321
rho 0 (fraction of variance due to u i)
xttestO

Breusch and Pagan Lagrangian multiplier test for random effects

roe[ticker, t]

Estimated results:

Test:

= Xb +

ulticker]

+ e[ticker, t]

Var sd = sqgrt(Var)
roe 1687.598 41.08039
e 1610.122 40.12632
u 0 0
Var (u) =
chibar2 (01) = 0.00
Prob > chibar2 = 1.0000



Phu luc 2-8 Kiém dinh tu twong quan

. xtserial roe sda lda size tang growth cr

Wooldridge test for autocorrelation in panel data

HO:
F( 1,

85)

Prob > F

no first-order autocorrelation
0.231

0.6321

Phu luc 2-9 Két qua hoi quy véi ROE

xtreg roe sda lda size tang growth cr, re
Random-effects GLS regression Number of obs 431
Group variable: ticker Number of groups = 93
R-sq: Obs per group:
within .0468 min = 1
between .0857 avg = 4.6
overall .0364 max = 5
Wald chi2 (6) 16.00
corr (u_i, X) 0 (assumed) Prob > chi2 = 0.0137
roe Coef. Std. Err. zZ P>|z| [95% Conf. Interval]
sda -47.3268 13.99458 -3.38 0.001 -74.75568 -19.89792
lda -28.62941 14.80253 -1.93 0.053 -57.64184 .3830142
size 3.217847 1.762712 1.83 0.068 -.237006 6.6727
tang -.9498214 11.22158 -0.08 0.933 -22.94372 21.04407
growth .0075719 .0143581 0.53 0.598 -.0205696 .0357133
cr -1.126331 1.11502 -1.01 0.312 -3.31173 1.059068
_cons -59.6631 49.24537 -1.21 0.226 -156.1822 36.85606
sigma u 0
sigma e 40.126321
rho 0 (fraction of variance due to u i)
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Phu luc 2-10 Kiém dinh da céng tuyén

reg roa sda lda size tang growth cr

Source SS df MS Number of obs = 431
F(6, 424) 13.90
Model 3253.28444 6 542.214074 Prob > F = 0.0000
Residual 16538.2712 424 39.0053567 R-squared = 0.1644
Adj R-squared = 0.1526
Total 19791.5557 430 46.0268736 Root MSE = 6.2454
roa Coef. Std. Err. t P>t [95% Conf. Intervall]
sda -13.54244 2.152193 -6.29 0.000 -17.77273 -9.312141
lda -15.69368 2.276446 -6.89 0.000 -20.1682 -11.21916
size .1802511 .2710833 0.66 0.506 -.3525834 .7130855
tang 1.877297 1.72574 1.09 0.277 -1.514774 5.269367
growth .0012142 .0022081 0.55 0.583 -.0031259 .0055544
cr .0109108 .1714762 0.06 0.949 -.3261386 .3479602
_cons 5.82125 7.573327 0.77 0.443 -9.064689 20.70719
vif
Variable VIF 1/VIF
sda 1.92 0.522184
cr 1.66 0.602852
lda 1.61 0.622962
size 1.26 0.793356
tang 1.25 0.802494
growth 1.03 0.970844
Mean VIF 1.45




21

Phu luc 2-11 M6 hinh FEM

xtreg roa sda lda size tang growth cr, fe

Fixed-effects (within) regression Number of obs = 431
Group variable: ticker Number of groups = 93
R-sqg: Obs per group:
within = 0.1353 min = 1
between = 0.0266 avg = 4.6
overall = 0.0333 max = 5
F(6,332) = 8.66
corr(u_ i, Xb) = -0.5460 Prob > F = 0.0000
roa Coef. Std. Err. t P>|t]| [95% Conf. Interval]
sda -18.91867 3.775129 -5.01 0.000 -26.34486 -11.49248
lda -17.84966 3.770919 -4.73 0.000 -25.26757 -10.43176
size 3.42338 .8233699 4.16 0.000 1.8037 5.04306
tang -6.171034 2.790247 -2.21 0.028 -11.65983 -.6822415
growth .0031998 .0016693 1.92 0.056 -.0000839 .0064835
cr -.3798964 .2034403 -1.87 0.063 -.7800909 .0202982
_cons -80.57531 22.60911 -3.56 0.000 -125.0505 -36.10014
sigma_u 6.6006361
sigma_e 4.1790376
rho .71385274 (fraction of variance due to u 1)

F test that all u i=0: F (92, 332) = 6.68 Prob > F = 0.0000
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Phu luc 2-12 M6 hinh REM

xtreg roa sda lda size tang growth cr, re

Random-effects GLS regression Number of obs = 431
Group variable: ticker Number of groups = 93
R-sq: Obs per group:
within 0.0992 min = 1
between = 0.1687 avg = 4.6
overall = 0.1376 max = 5
Wald chi2 (6) = 53.30
corr(u_i, X) = 0 (assumed) Prob > chi2 = 0.0000
roa Coef. Std. Err. z P>|z| [95% Conf. Interval]
sda -16.04299 2.697119 -5.95 0.000 -21.32925 -10.75674
lda -14.95376 2.812823 -5.32 0.000 -20.4668 -9.440733
size .7278263 .4082195 1.78 0.075 -.0722693 1.527922
tang -2.357494 2.103443 -1.12 0.262 -6.480167 1.765179
growth .0022419 .0016525 1.36 0.175 -.0009969 .0054807
cr -.2396409 .1783508 -1.34 0.179 -.5892021 .1099204
_cons -7.45795 11.29707 -0.66 0.509 -29.59979 14.68389
sigma u 4.4570328
sigma e 4.1790376
rho .5321567 (fraction of variance due to u i)

Phy luc 2-13 Kiém dinh Hausman

. hausman roafe roare

Note: the rank of the differenced variance matrix (5) does not equal the number of coefficients
being tested (6); be sure this is what you expect, or there may be problems computing the
test. Examine 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) (B) (b-B) sqgrt (diag (V_b-V_B))
roafe roare Difference S.E.

sda -18.91867 -16.04299 -2.875675 2.64143
lda -17.84966 -14.95376 -2.895899 2.511544
size 3.42338 .7278263 2.695554 .7150488
tang -6.171034 -2.357494 -3.81354 1.833304
growth .0031998 .0022419 .0009579 .0002361
cr -.3798964 -.2396409 -.1402555 .097872

b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg

Test: Ho: difference in coefficients not systematic

chi2 (5) = (b-B)'[(V_b-V_B)"(-1)] (b-B)
= 22.26
Prob>chi2 = 0.0005

(V_b-V_B is not positive definite)



Phu luc 2-14 Kiém dinh phurong sai thay doi

xtreg roe sda lda size tang growth cr, fe
Fixed-effects (within) regression Number of obs 431
Group variable: ticker Number of groups = 93
R-sqg: Obs per group:
within = 0.0568 min = 1
between = 0.0662 avg = 4.6
overall = 0.0290 max = 5
F(6,332) = 3.33
corr(u i, Xb) = -0.7722 Prob > F 0.0034
roe Coef. Std. Err. t P>|t] [95% Conf. Interval]
sda -136.3503 36.24807 -3.76 0.000 -207.6551 -65.04545
lda -79.11418 36.20764 -2.19 0.030 -150.3395 -7.888865
size 20.72483 7.90584 2.62 0.009 5.172977 36.27669
tang -19.73145 26.79142 -0.74 0.462 -72.43379 32.97089
growth .0198584 .016028 1.24 0.216 -.0116708 .0513876
cr -2.638065 1.953395 -1.35 0.178 -6.480656 1.204527
_cons -502.376 217.0883 -2.31 0.021 -929.418 -75.33392
sigma_u 31.073291
sigma e 40.126321
rho .37487295 (fraction of variance due to u 1)
F test that all u i=0: F (92, 332) = Prob > F = 0.2502

xttest3

Modified Wald test for groupwise heteroskedasticity
in fixed effect regression model

HO: sigma(i)"2 =

chi2 (93) =
Prob>chi2 =

sigma”2 for all i

6.2e+06
0.0000

Phu luc 2-15 Kiém dinh ty tiwong quan

xtserial roa sda lda size tang growth cr

Wooldridge test for autocorrelation in panel data

HO:
F( 1,
Prob

85) =
> F =

no first-order autocorrelation
2.745
0.1013
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Phu luc 2-16 Két qua hoi quy ROA

xtreg roa sda lda size tang growth cr, fe vce(cluster ticker )

Fixed-effects (within) regression Number of obs = 431
Group variable: ticker Number of groups = 93
R-sqg: Obs per group:
within = 0.1353 min = 1
between = 0.0266 avg = 4.6
overall = 0.0333 max = 5
F(6,92) = 6.95
corr(u_i, Xb) = -0.5460 Prob > F = 0.0000

(Std. Err. adjusted for 93 clusters in ticker)

Robust
roa Coef. Std. Err. t P>\t [95% Conf. Interval]
sda -18.91867 5.731155 -3.30 0.001 -30.30124 -7.536101
lda -17.84966 3.628493 -4.92 0.000 -25.05616 -10.64316
size 3.42338 .8421788 4.006 0.000 1.75074 5.09602
tang -6.171034 2.72058 -2.27 0.026 -11.57434 -.7677281
growth .0031998 .0015417 2.08 0.041 .0001377 .0062618
cr -.3798964 .1657637 -2.29 0.024 -.7091175 -.0506753
_cons -80.57531 21.86754 -3.68 0.000 -124.0061 -37.14448
sigma u 6.6006361
sigma e 4.1790376
rho .71385274 (fraction of variance due to u i)




