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Tém tit

Bai nghién cieu nham heong héa moi quan hé giita co cdu von va hiéu qud kinh doanh ciia cdc cong
1y c6 phan niém yét trong linh vue van tai. Mé hinh nghién civu dwoc thwe hién théng qua viéc phin
tich 48 céng ty niém yét trong linh viee nay voi 879 quan sdt trong giai doan 2011- 2015. Nghién ciru siv
dung dit liéu bang dwoc hoi quy theo 3 phwong phdp la Pooling, Fixed effect va Random effect va cdc
kiém dinh d@é lea chon mé hinh phit hop nhat. Két qua nghién ciru thire nghiém cho thdy ty 1é no lém sé
lam giam kha ndng sinh 161 cia doanh nghiép. Ngodi ra nghién cvru ciing tim thdy méi quan hé ciia ty
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Su phat trién ctia hé théng cac doanh nghiép
van tai - kho bai (con goi 1a nganh kho van)
luén dugc xem la mot trong nhiing dong luc
phat trién nén kinh té méi hién nay. Dé tién
hanh hoat dong kinh doanh, cac doanh nghiép
trong nganh thudng c6 nhu ciu cao trong viéc
dau tu mua sim cac tai san c6 dinh 16n nhu
tau, 6 t6, bén cang hay cac co so ha tang khac.
Tai trg cho céc hoat dong trén doanh nghiép
chi c6 thé tiép can bang ngudn von chu so
hiru hoac ng¢ phai tra. Trong d6 phuong thuc

su dung nguén tai trg tor vay ng thuong duoc
vu tién ap dung nham giam rii ro mat quyén
kiém soat. Tuy nhién, viéc gia ting don bay
tai chinh c6 dan dén gia ting trong stc sinh
101 cua cac cong ty dai chung trong linh vuc
kho van hay khong? Ty 1é no ngin han va dai
han c6 anh huéng khac nhau dén két qua kinh
doanh khong? Bai viét sau nham tong hop 1y
thuyét va xay dung mé hinh nghién ctru dinh
lwong dé 1y giai cho van dé nay.
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1. Khai quat chung vé cac cong ty co phan
niém yét trong linh vire van tai - kho bai

Theo Diéu 233, Luat thuong mai nam 2005
thi Dich vu kho van hay logistics 1a hoat dong
thuong mai, theo d6 thuong nhan t6 chirc thuc
hién mot hodc nhiéu cong viéc bao gém nhan
hang, van chuyén, lvu kho, luu bai, lam thu
tuc hai quan, cac thu tuc giéy tor khéc, tu van
khéch hang, dong goi bao bi, ghi ky ma hiéu,
giao hang hodc cac dich vu khéc c6 lién quan
dén hang hoa theo thoa thuan véi khach hang
dé huong thu lao. Muc tiéu cua nhirng hoat
dong nay 1a van chuyén hang héa tir diém
khoi dau dén diém tiéu thu nham dap tng nhu
cau khach hang.

Viét Nam c¢0 vi tri kha thuan loi trong khu
vuc voi co so ha tﬁng van tai dd s§. Cu thé, Viét
Nam hién c6 tuyén bo bién dai hon 3.000 km,
nim giit vi tri quan trong trong véin tai hang
hai qudc té; 49 cang bién, chia thanh sdu nhom
theo vi tri dia 1y doc bo bién va 206 nghin km
dudng bo (Cuc Hang hai Viét Nam, 2013). Khi
gia nhap vao TH chirc Thuong mai Thé gi6i
(WTO) vao nam 2007, Viét Nam da cam két
mé ctra mot sd phan khuc ciia nganh kho van
nhu: (i) dich vu xép dd container; (ii) dich vu
kho bai; (iii) dich vu giao nhan van tai; (iv) cac
dich vu khac (bao gém: kiém tra van don; giam
dinh hang héa, dich vu ldy mau va xac dinh
trong lugng; dich vu nhan hang; dich vu chuén
bi chimg tir van tai). Do vy c6 thé thay bén
canh nhiing loi thé vé dia 1y, co so ha tang sin
c6, cac doanh nghiép trong nude dang phai doi
mit voi sy canh tranh khoc liét khong ngimg
gia tang tir cac cong ty nudc ngoai.

Nganh van tai - kho van la mgt trong nhitng
nganh c6 nhu cdu vén huy dong cao do phai
dau tu vao co so ha téng nhu kho, cang, bén
bai, phuong tién van tai, truyén dan... Trong
s6 48 doanh nghiép niém yét dugc phan tich
trén téng s6 khoang 1200 doanh nghiép véan

tai - kho van trén ca nuéc cho thiy téng ng
trung binh cao gan bang tong vén chi s& hitu.
Phén 16n cac doanh nghiép déu co ty trong tai
san dai han 16n hon so véi tai san ngan han va
ty trong dau tu vao tai san c¢d dinh cao. Mot
sO cong ty co ty trong dau tu vao tai san cd
dinh duy tri & muc khoang 90% trén tong tai
san nhu Cong ty ¢6 phan Hang hai Pong Do
(DDM), Céng ty C6 phan Anh Duong Viét
Nam (VNS) va Cong ty ¢ phan van tai bién
Vinaship (VNA). Céng ty cd phan van tai
dau khi (PVT) va Cong ty c¢6 phan Gemadept
(GMD) 1a cac doanh nghiép dan dau vé quy
mo véi tong tai san twong ung 1én t6i 9728
ty dong va 8918 ty dong. Nhu vay, cac doanh
nghiép trong nganh déu c6 dic diém chung 1a
ty 1€ ng cao, nhu cu vé von dau tu 16m, dic
biét 1a dau tu vao tai san c¢d dinh. Do do, nhitng
thay doi vé quy md vén, co cau ngudn von hay
ty trong dau tu vao tai san cb dinh ciing c6 thé
c¢6 nhitng anh hudng khac biét dén hiéu qua
kinh doanh cta nhitng doanh nghiép nay.

2. Tac dong ciia co ciu von dén hiéu qua
kinh doanh ciia cAc cong ty ¢6 phan niém
yét trong linh vwre vén tai - kho bii

2.1. Co ¢ ly thuyét va gid thuyét nghién ciru

Co chu vbn, hay ciu trac ngudn von, ciia
doanh nghi¢p (capital structure/ leverage/
financial structure) duoc tinh bang ty 1é giita
Nophaitra (co thé la téng no, ng ngén han hoac
no dai han) va von chu so hitu (hoac Téng von
dau tu) cua mot doanh nghiép (Nguyén Thu
Thity, 2011). V&i mdi mot ngudn von, doanh
nghiép s& phai bo ra nhiing chi phi nhit dinh
dé sir dung chung. Vi ng vay thi d6 1a chi phi
131 vay phai tra, v&i von chu so hitu thi s& 13 ty
1¢ sinh 101 ky vong ctia ¢6 dong. Viéc Iyra chon
co cau vén nhu thé nao s& anh hudng dén cac
quyét dinh san xuat kinh doanh ma chu s¢ hitu
s€ dua ra trén co s¢ danh gia rui ro cua cac du
an dau tu va danh gia gia tri ma ho va bén chu

108  Tapchi KINH TE POINGOAI

S6 85 (10/2016)



no s€ dugc huong néu dau tu vao du 4n do.
Do véy, co cau von ciing anh hu’(")’ng dén gié
tri cia doanh nghlep D3 c6 rat nhiéu ly thuyet
nghién ctru vé mdi quan hé nay trén thé giGi
nhu 1y thuyét M&M, 1y thuyét chi phi quan 1y
dai dién, 1y thuyét trade-off hay 1y thuyét vé
trat ty phan hang.

Ly thuyét M&M

Cong trinh dau tién trinh bay vé cdu trac von
c6 thé ké dén 1a nghién ciru ciia (Modigliani &
Miller, 1958), sau nay duoc goi 1a Iy thuyét
M&M (1958). Ly thuyét nay cho rang co cdu
von ciia mot cong ty khong anh huong dén
gia tri doanh nghiép. Tuy nhién, két luan ctia
M&M (1958) dua trén mét tap hop cac gia
dinh vé thi truong hoan hao khong dat duoc
trong thuc tidn, dic biét 1a khong xuit hién
thué trong mé hinh.

Sau nay, trong nghién ctru tiép theo ctia
minh, Modigliani & Miller (1963) da dua ra
bang ching méi cho ring chi phi vén anh
huong dén co céu von va do d6 anh huong dén
gia tri cua doanh nghiép. St dung n¢ cang cao
s& tao ra la chin thué 1am giam chi phi di vay
va dan dén tdi da hoa gid tri doanh nghiép.

Ly thuyét chi phi quan 1y dai di¢n (Agency
Cost)

Berle & Means (1932) d4 dé cap dén chi phi
quén ly dai dién trong mo6 hinh cong ty hién dai.
Ly thuyét nay duoc phat trién 1én boi Jensen
& Meckling (1976). Hai tic gia cho ring su
tach bach gitta quyén so hitu va quyén diéu
hanh doanh nghiép c6 thé anh huéng x4u dén
hiéu qua kinh doanh ctia doanh nghiép. Dé cit
giam chi phi dai di¢n, Harris va Raviv (1991)
cho rang vay ng nhu mét co ché dé giam sat va
khuyén khich hoat dong cua Ban giam doc do
mdi quan hé thuan chiéu giira ty 1¢ no vay va
nhiing kho khan tai chinh cua cong ty. Cong ty
s& gan toi kha nang phé san hon néu nhitng kho
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khin tai chinh gia ting, thuc té nay thiic day cac
giam dbc ting cuong cai thién hiéu suat hoat
dong néu ho khong mudn mét viéc 1am hay dé
lai nhiing tai tiéng xau. Nhu vay 1y thuyét nay
ung ho mbi quan hé thuan chiéu gilta vay ng va
hi¢u qua kinh doanh.

Ly thuyét trade-off

Ly thuyét trade-off cho rang c6 ton tai mot
co ciu von toi wu dé co thé gia tang gia tri
doanh nghiép bang viéc danh d6i nhing loi
ich cta doanh nghiép. Ttrc 13, cong ty co thé
vay ng cho dén khi loi ich vé thué tir di vay
tuong duong voi chi phi gia tdng tir nhiing
khoé khan tai chinh cua cong ty (Myers S. C.,
1977). Do viy, ly thuyét nay cho rang c6 mdi
quan h¢ thuan chiéu gitra ty 1€ no vay va hi¢u
qua kinh doanh trong doanh nghiép.

Ly thuyét trit tw phin hang (Pecking
order theory)

Ly thuyét trat tw phan hang duogc phat
trién boi (Myers & Majluf, 1984), cho rang
céc cong ty uu tién lwa chon vén tu c6 hon la
ngudn von bén ngoai. Cac doanh nghiép trude
hét s& sir dung thu nhap giir lai dé dau tu, sau
d6 méi phat hanh trai phiéu, rdi ¢6 phiéu néu
can. Khi can thiét phai sir dung ngudn vén bén
ngoai thi cong ty thich tan dung von vay ng
hon 1a phat hanh ¢6 phiéu méi. Trong truong
hop nay cac doanh nghi¢p sinh loi cao s& vay
it hon. Do vay, xu huéng chung s& la cac cong
ty c6 kha nang sinh 161 cao hon s€ c6 it ng hon.

Bén canh céc 1y thuyét ciing c6 rit nhiéu
nghién ciru thyc nghiém vé mdi quan hé giita
co cau von va hiéu qua kinh doanh cua doanh
nghiép nhu:

Nghién ctru “Co cau von va hiéu qua kinh
doanh cua cong ty” ctia Margaritis & Psillaki
(2007) sir dung mau ctia 12.240 cong ty tai New
Zealand tir nim 2004 di dua ra bang ching
thuc nghiém vé mbi quan h¢ thuan chiéu gitra
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co cau von va hiéu qua kinh doanh. Ngoai ra
nhiéu nghién ctru ctia Abor (2005), Margaritis
& Psillaki (2010) ciing ting hd quan diém trén.

Seetanah va cong su (2014) thyc hi¢n
nghién ctru “Co cau vbn va két qua kinh
doanh: bang chimg tir mot nén kinh té mai
n6i” cho thiy co cdu von anh huéng nguoc
chiéu véi két qua kinh doanh hay nhiing cong
ty c6 ty 18 no thap thudng 1a nhitng cong ty co
két qua hoat dong tot hon. Két qua twong tur
dugc tim thdy trong nghién clru vé cac cong
ty tai Jordanian (Soumadi & Hayajneh, 2012).

Nghién ctru cua Abor, 2005 cling chi ra ty
1€ no ngén han trén téng tai san c6 anh huong
tich cuc dén kha ning sinh 16i trén vén chu so
hiru (ROE) nhung két qua nguoc lai dugc phat
hién voi ty 1€ no dai han.

Weill (2008) khi nghién ctru cac doanh
nghiép tai 7 nudc Chau Au da cho thay anh
huéng cia co cau von dén hidu qua kinh
doanh 1a khac nhau gifta cac nuéc, néu nhu
Tay Ban Nha, Y cho thdy mdi quan hé thuan
chiéu thi Ptic, Phap, Bi va dic biét 1a B6 Pao
Nha lai thé hién tac dong nguoc chiéu.

Xem xét dic thu ddi voi 29 doanh nghiép
nganh vén tai tai Trung Qudc, JingJing Fu
(2014) d3 dua ra két luan viéc gia ting ty 16
no s€ lam tang gia tri doanh nghi¢p trong giai
doan dau va sau do c6 tac dong nguoc lai. Ty
1€ no cao cling lam tang mirc d rui ro cua
doanh nghiép.

Sau khi nghién ctru co s¢ nghién cuu ly
thuyét vé co cdu vén va cac nghién ctru thuc
nghiém lién quan, tic gia dua ra gia thuyét thir
nhét:

H1: Ton tai mbi quan hé giita co cdu von va
hiéu qua kinh doanh.

Mot sb nghién ctru cho thdy mbi quan hé
thuén chiéu nhung mot $6 nghién ctru khac lai
cho két qua nguoc lai, dac biét tai nhitng nén

kinh té mé&i ndi. Thoi gian nghién ciru tir nim
2011- 2015 1a giai doan cac doanh nghiép chiu
anh hudng nhiéu tir chinh sach tién té ciia Nha
nuée khi 13i sudt cho vay ¢ mirc rat cao, co
thoi diém vuot qua 19%. Chi phi di vay cao s&
lam giam kha nang sinh 161 cua doanh nghiép,
nhét 1a nhimg doanh nghiép c6 nhu cau vé vén
cao nhu nganh van tai - kho bai. Do vay gia
thuyét thir hai duoc dua ra:

H2: Co ciu vén anh hudng nguoc chiéu
dén hiéu qua kinh doanh.

2.1. Phwong phadp nghién ciru

Nghién ctru st dung dir liéu tir bao céo tai
chinh ciia 48 cong ty niém yét trong linh vurc
kho van trén thi truong chimg khoan trong
giai doan 2011 - 2015, v6i tong cong 879
quan sat tai cac quy. Sau khi khao sat co s&
1y thuyét va nhitng nghién ctru thuc nghiém
c6 lién quan, tac gia xay dung mo hinh nghién
ctru va do luong cac bién lién quan. M6 hinh
dé xuit duoc dua trén mo hinh cua tac gia
Soumadi, Hayajneh (2012) va céc tac gia
Addae, Nyarko-Baas, Hughes (2013), theo do
ngoai bién vé co cau von, cac bién vé quy mo
cong ty, ty trong tai san c6 dinh va muc tang
truong doanh thu cling duge dua vao mé hinh
nhu bién kiém soét. Cy thé:

ROA =B, +B,LEV, +p, Size+, Tangibility
+ B,Growth, + B.Quarter, + ¢ (1)

ROE, =p,+B,LEV, +B,Size + B, Tangibility
+ B,Growth, + B Quarter, + & (2)

Tobin’s Q, = B, + B,LEV, + B Size +
B,Tangibility + ,Growth. + B.Quarter, +¢(3)

Trong do:

it = Bién quan sat cta cong ty i tai thoi
diém t

1=1,2,3,4,...,48vat=1,2,3...,20 (Quy
1 nim 2011 dén quy 4 nam 2015)

Khai niém va cach do luong cac bién duoc
trinh bay trong Bang 1.
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Bang 1: Bang mé ta cac bién do lwong dworc sir dung trong nghién ciru

Tén bién Dinh nghia Cich do lwong
Bién phu thudc , , 7
ROA Ty suat sinh 101 trén tai san Loi nhuan trude thué chia tong tai san binh

) ’ quan cua cong ty. ’
ROE Ty suat sinh 101 trén von chu | Loi nhuan sau thué chia von chu sé hiru
sO hitu binh quan cia cong ty. 7
Tobin’s Q Co hdi tang trudong cua cong ty | Gia tri thi truong cua tai san chia gia tri sO
sach cua tai san

Bién giai thich 7
LEV Don bay tai chinh 7 ) 0

- SDTA Ty I¢ no ngan han Tong no ngan han chia tong tai san

- LDTA Ty 1€ ng dai han T(:)ng no dai hap chia tong tai san

- DTA Ty 1€ ng Tong no chia tong tai san
Bién kiém soat i
Size Quy mo cong ty _ | Logarit ty nhién cua tong tai san
Growth ;FS% truong doarrlh thu thuan DT]")_T DT | X100%
Tangibility Ty trong tai san 6 dinh Gia tri con lai cﬁé TSCD chia téng tai san
Quarter Quy Bién gia quy

Bang 2: Théong ké mé ta cac bién quan sat
Bién Trung binh Do 1éch chuin Nhé nhét Lén nhét

ROA 0.013 0.029 -0.183 0.158
ROE 0.016 0.106 -1.842 0.417
Tobin’s Q 0.362 0.330 0.008 2.553
DTA 0.481 0.257 0.010 1.514
SDTA 0.282 0.175 0.010 1.511
LDTA 0.198 0.225 -0.0002 1.377
SIZE 12.963 1.274 10.580 16.091
Growth 0.080 0.636 -0.964 11.643
Tangibility 0.476 0.265 0 0.941

M6 hinh nghién ctru cé st dung dir li€u
bang (panel data), 1a dir liéu két hop giira
chudi thoi gian va cac quan sat chéo. Theo
d6, mo hinh s& duoc hdi quy theo 3 cach:
Pooled OLS, Fixed effect (hiéu tmg ¢ dinh)
va Random effect (hié¢u ing ngau nhién).

Mo hinh Pooled OLS 1a mé6 hinh don gian

Nguon: Két qua tinh todn tir chirong trinh STATA

nhat khi khong xem xét ti sy khac biét giira
cac cong ty nghién ctru, mo hinh nay it khi
duoc str dung.

Mo hinh Fixed effect phat trién thém tur
Pooled khi c6 dua thém su khac nhau vé cac
cong ty, va co su twong quan giita phan du cta
md hinh va cac bién doc lap.

S6 85 (10/2016)

Tap chi KINH TE POI NGOAI 107




KINH TE VA HOI NHAP

Mo hinh Random effect ciing gidng nhu
mo hinh Fixed vé sy khac nhau giita cac cong
ty nhung khong méi quan hé nao gitra phan du
va cac bién doc 1ap ctia mo6 hinh.

Dé lya chon mo hinh phu hop nhat trong
cac mo hinh trén, tic gia s dung kiém dinh
Breusch - Pagan Lagrangian Multiplier dé
lga chon mo hinh Pooled effect hay Random
effect va kiém dinh Hausman dé lya chon mo
hinh Fixed effect hay Random effect.

Véi mo hinh nghién ctu thyc nghiém,
tac gia tién hanh thyc hién udc luong thong
ké md ta, phan tich hoi quy va cac kiém dinh

bang phan mém kinh té lugng Stata.

Théng ké mé ti

Céc chi tiéu co ban dugc s dung trong
bang thong ké mo ta ¢ Bang 2.

Tir bang théng ké mo ta co thé thdy cac
cong ty niém yét trong linh vuc kho véan co ty
1€ ng khé cao. Ty I¢ no trén tong tai san trung
binh cta nganh 1a 48.1%, trong do6 gia tri cao
nhat 1a 151.4%. Trong co cdu ng chiém chu
yéu 14 no ngan han, véi gia tri trung binh cta
no ngan han trén tong tai san la 28.2%, trong
khi ty 1& nay cta ng dai han 1a 19.8%. Piéu
nay duoc 1y giai boi 14i suat cho vay no ngin

Bang 3: Két qua hoi quy véi bién phu thujc ROA
ROA, =B, + B,LEV, + B,Size + B, Tangibility + B,Growth, + B Quarter, + ¢ (1)

STDA LTDA TDA
Pool Fixed Random |Pool Fixed Random |Pool Fixed Random
C 0.0562 -0.0828 10.036 -0.0123 [-0.104 |0.008 0.0139 -0.152 -0.017
(5.23)  [(-1.94)" |(1.63) (-1.08) (-2.37)" |(-0.33) [(1.45) (-3.57)" |(-0.77)
Lev -0.0491 -0.031 -0.034 |-0.057 -0.0223 [-0.033 -0.0512 -0.066 -0.061
(-8.28)™" [(-4.47)"" | (-3.81)"" [ (-8.48)"™" |(-2.38)" [(-3.87)"" | (-13.42)"" | (-7.94)™" |(-9.06)""
Size -0.0003 0.008 -0.0003 |0.0035 0.01 0.0029 |0.0029 0.016 0.0054
(-0.48) (2.69)" |(0.14) @.4H™ 2.9™ |(1.55) 4.049)™ @72 [(3.03)™
Growth 0.0051 0.0054 |0.005 0.0055 0.0057 [0.0057 |-0.005 0.0054 0.0055
(1.41) (5.05)™ |(2.03)" |[(1.63) (5.16)™ | (5.14)™" |(1.49) G.A1H™ |[(5.16)™
Tangibility |-0.0474 |-0.011 -0.033 |[-0.010 -0.0001 |-0.014 -0.02 -0.0027 |-0.0146
(-13.45)"" [ (-1.1) (-4.36)"" | (-1.94)" |(-0.01) |(-1.8)" (G (-0.29) (-2.06)""
R? 0.2594 0.0083 |0.2517 |0.2409 0.0212 ]0.2627 |0.3205 0.1237 0.3081
Quarter Yes Yes Yes Yes Yes Yes Yes Yes Yes
N 879 879 879 879 879 879 879 879 879
Prob>F 0.0000 0.0000 |0.0000 |0.0000 0.0000 |0.0000 |0.0000 0.0000 0.0000
Breusch & |Chibar’= 1121.45™" Chibar’= 1224.9 *** Chibar>= 1085.97""
Pagan LM
Hausman Chi?> = 16.66 =>Random effect | Chi>=17.11 Chi>= 12.22 =>Random effect
model Prob>chi2 =>Random effect | model
model

Ghi chii: *, **, *** Jan lwgt twong wng véi mirc y nghia 10%, 5%, 1%; Thong ké t dwoc
trinh bay trong ngoac don.

Nguon: Két qua tinh todn tir chirong trinh STATA
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han thudng thip hon 1i suit vay no dai han va
cac doanh nghiép thuong chi sir dung no dai
han dé tai tro cho cac du an 16n, dai han.

Strc sinh 101 cua doanh nghi¢p khong qua
cao, cu thé suc sinh 10 trén tong tai san trung
binh cua nganh dat dugc 1.3%, trén von chu
s& hitu dat 1.6%. Ty 1é du tu tai san ¢ dinh
kha cao, trung binh khoang 47.6%, trong do ty
1¢ cao nhit dat 94.1%, thap nhét 13 0%. Nhu
vay co thé thiy bén canh mot sb doanh nghiép
c6 quy mo dau tu tai san cb dinh 16n, mot sb
khac doanh nghi¢p kho van chi dung ra lam
trung gian t6 chirc cac khau trong quy trinh
van chuyén hoac kinh doanh dua vao cac tai
san ¢ dinh thué ngoai.

Két qua hoi quy

Két qua hdi quy voi bién phy thudc 1a ROA
bang 3 phuong phap Pooled OLS, Fixed effect

model va Random effect model dugc thé hién
trong bang 3.

Kiém dinh Breusch - Pagan Lagrangian
Multiplier va kiém dinh Hausman cho thay
moé hinh hoi quy theo Random effect 13 phu
hop nhét trong ba mé hinh dugc dua ra. Két
qua hoi quy cho théy mdi quan hé nguoc chiéu
(muc y nghia thong ké 1%) gitta ty 1€ n¢ trén
tong tai san, bao gdm ca tong no phai tra, no
ngan han va ng dai han véi ty suét sinh 1o trén
tong tai san ROA cac cong ty nganh kho van.
Két luan nay phit hop véi Iy thuyét trat ty phan
hang trong tai trg cong ty, nghia la cac cong ty
hoat dong c6 loi nhudn nhiéu s& ¢6 nhiéu lgi
nhuan gitr lai dé tai trg cho cac hoat dong cua
minh va sé€ it st dung no vay hon.

Bén canh d6 ca ba mo hinh con cho thiy
anh huong nguoc chiéu gitra ty 18 dau tu tai
san c6 dinh va hiéu qué kinh doanh tai muc
¥ nghia thong ké 1%. Méi quan hé nay duoc
ly giai boi mot s6 cong ty co két qua kinh
doanh kém thuong do viéc dau tu 16n vao cac

KINH TE VA HOI NHAP

tai san cb dinh duoc tai tro bé“mg nguén von
vay, dan t6i chi phi 13i vay ting cao. Kha ning
ting trudong vé doanh thu cua cong ty cao ciing
s& han ché tac dong khi chi phi san xuét kinh
doanh bién dong do d6 anh hudng tich cuc t6i
kha nang sinh 10i. Nhan t5 quy mo cong ty
dugc cho rang c6 anh hudng tich cuc dén hiéu
qua kinh doanh trong m6 hinh nghién ctru don
bay tai chinh 1a tong no phai tra trén tong tai
san. Cudi cing, hé s R2theo phuong phép
Random effect niam trong khoang 25% dén
31% cho biét mutc do cac bién trong mé hinh
giai thich dugc su thay ddi cia ROA.

Bang 4 mo ta két qua hdi quy cac nhan td
anh huong dén ty suét sinh 10i ctia von chu so
hiru ROE. Két qua kiém dinh cac phuong phép
ciing cho thdy mé hinh phu hop dé nghién ciru
la m6 hinh Random effect.

Ket qua hdi quy mot lan nira khang dinh
mdi quan hé nguoc chidu giita co cau von va
hi¢u qua kinh doanh ctia cac cong ty dai chung
trong nganh kho van. Van ¢ mirc y nghia théng
ké 1%, mo hinh cho biét khi cac yéu t6 khéac
khong ddi, doanh nghiép kho van niém yét
ting mirc ng ngan han/ tong no trén tong tai
san 1én 1% thi ROE giam xép xi 17.3%, ty 1
nay doi véi no dai han va téng no twong tmg 1a
13.8% va 18.1%.

Trong mo6 hinh nghién ctu tdc dong cua
chinh sach no néi chung dén ROE, két qua
ciing con cho thiy quy mé cong ty (Size) ty
1¢ thuan v6i ROE va ty trong dau tu tai san
¢ dinh ty 1& nghich v6i kha nang sinh 15i.
Piéu nay ciing phu hop véi cac nghién ciru
hién ¢ boi doanh nghiép co quy mo 16n ¢6 thé
tan dung duoc loi thé kinh té theo quy mé dé
kinh doanh hi¢u qua hon. Tuy nhién mé hinh
ciing khong cho thdy anh hudng ctia mirc ting
truong doanh thu (Growth) dén kha ning sinh
101 trén vén chu s¢ hitu cia doanh nghiép.
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Bang 4: Két qua hdi quy véi bién phu thujc ROE
ROE, =B, + B,LEV, + B,Size + B, Tangibility + ,Growth, + B.Quarter, + & (2)

STDA LTDA TDA
Pool Fixed Random |Pool Fixed |Random |Pool Fixed Random
C 0.075 |-0.707 |0.081 0.117 |-0.44 0.093 -0.014 |-0.923  |-0.073
(1.13)  [(-3.39)"" | (1.14) |(2.04) [(-2.03) |(-1.16) [(-0.33) |(-4.14)"™" | (-1.03)
Lev -0.117 |-0.279 |-0.173 |-0.198 |0.081 |-0.138 |-0.139 |-0.238  |-0.181
(-2.36)" |(-5.81)"" |(-4.8)"" |(-3.5)"" |(1.28) [(-2.29)"" |(-3.44)""|(-4.85)™" [(-6.02)™"
Size 0.003  ]0.066 -0.005 [0.015 |0.038 |0.014 0.011 0.083 0.017
(0.95)  [(4.09)™ [(-0.94) |(3.02)™ [(2.23)" |2.2)" |2.27) |4.7) (3.0)™
Growth 0.007  ]0.006 -0.007 |0.0077 (0.007 |0.008 0.007  ]0.007 0.007
(1.06) [(1.18) |(1.27) (1.45) |(1.39) |(1.47) (1.11)  |(1.3) (1.38)
Tangibility [-0.139 |-0.066 |-0.158 |-0.021 |-0.038 |[-0.06 -0.077 ]0.005 -0.077
(-4.5)"" |(-1.37) |(-6.02)"" |(-0.95) |(-0.74) |[(-1.83)" |(-6.33)""|(0.11) (-2.99)™"
R? 0.1107 ]0.0018 [0.1067 |0.1228 |0.0036 |0.1178 |0.1423 [0.014 0.1394
Quarter Yes Yes Yes Yes Yes Yes Yes Yes Yes
N 850 555 555 850 850 850 850 850 850
Prob>F 0.1140 0.0000 {0.0000 [0.0000 (0.0022 10.0000 ]0.0000 [0.0000 {0.0000
Breusch &|Chibar? = 144.48"" Chibar>= 104.07"" Chibar’= 119.74™
Pagan LM
test
Hausman [Chi? = 10.46 Chi*=17.57 Chi*=0.39
Random effect model Random effect model Random effect model

Ghi chii: ", ™, ™ lan heot twong vmg véi mirc ¥ nghia 10%, 5%, 1%, Thong ké t dwoc trinh bay trong

ngodc don.

Mo hinh nghién ciru anh huong ctia co cau
von dén hiéu qua hoat dong trén thi truong
duoc thé hién nhu trong bang 5. M6 hinh duogc
Iwva chon la m6 hinh Random model effect.
Nghién ciru cho thdy co cdu vén c6 anh hudng
nguoc chiéu dén hiéu qua hoat dong trén thi
truong cua cac doanh nghiép trong nganh. O
muc ¥ nghia 5%, mé hinh thé hién méi quan
hé nguoc chiéu gitta mic ting truong doanh
thu thuan va gia trj thi trudng cta cac doanh
nghiép. Két qua nay 1a khac biét khi so sanh
v6i mé hinh hdi quy voi bién phu thudc 1a
ROA va ROE cho thdy mirc ting truong doanh

Nguon: Két qua tinh todn tir chirong trinh STATA

thu khong dam bao gia ting gia tri von hoa
thi truong. Ngoai ra sy khong 6n dinh cua thi
truong ching khoan Viét Nam, dac bi¢t sau
cudc khung hoang tai chinh nam 2008 ciing
1a nguyén nhan anh huong dén hiéu qua hoat
dong trén thi truong cua cac doanh nghiép.

3. Két luan

Nghién curu dinh lugng trong pham vi cac
doanh nghiép niém yét nganh kho vén giai doan
2011 - 2015 cho thay bén canh anh huéng ctia
cac yéu t6 vi mo trén thi truong, quyét dinh vé
co ciu von trong doanh nghiép c6 anh hudng
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Bang 5: Két qua hoi quy v6i bién phu thudc Tobin’s Q
Tobin’s Q. =B, + B,LEV, + B Size + B, Tangibility + B,Growth, + B.Quarter, + ¢ (2)

KINH TE VA HOI NHAP

STDA LTDA TDA
Pool Fixed |Random |Pool Fixed |Random [Pool Fixed Random
C 0.971 0.863 1.026 |0.16 0.657 ]0.602 0.332 -0.266 0.105
(11.26)™((2.25)" |(4.29)™ |(1.44) |(1.6) (2.13)" |(3.97)" |(-0.73) (0.44)
Lev -0.819  [-0.528 |-0.565 |0.552 |-0.237 |-0,303 |-0.714 |-1.035 -0.979
(-10.0)"" |(-8.66)""[(-9.59)""|(-9.43)™*|(-2.74)""|(-3.65) " |(-16.9)"" |(-14.52)"" | (-15.41)™"
Size -0.0165 [-0.038 |-0.041 |0.023  |-0.034 |0.024  |0.029 0.072 0.045
(-2.75)"((-1.28) |(-2.24)" |(2.8)™ |(-1.09) |(-1.09) |(4.12)™ [(2.54)" |(2.38)"
Growth -0.028 [-0.022 ]-0.023 |-0.021 |-0.019 |-0.02 -0.025 ]-0.023 -0.023
(-2.2)" |(-2.23)7 |(-2.37)" |(-1.52) |(-1.84)" [(-1.93)" [(-2.23)™ |(-2.52)" |(-2.54)"
Tangibility |-0.568 [0.049  |-0.175 |-0.154 |0.198  |0.063 -0.173 0.2 0.01
(-13.7)"((0.54) |(-2.4)" |(-2.85)""|(2.05)" [(0.77) |(-5.9)™" |(2.36)" [(1.43)
R2 0.4397 |0.2330 |0.3651 [0.3121 |0.1498 [0.2384 |0.4759 1]0.3949 0.4387
Quarter Yes Yes Yes Yes Yes Yes Yes Yes Yes
N 862 862 862 862 862 862 862 862 862
Prob>F 0.0000 |0.0000 ]0.0000 [0.0000 |0.0000 [0.0000 |0.0000 |0.0000 0.0000
Breusch|Chibar2 =2102.79%** Chibar2=2694.95""" Chibar2= 2486.49™"
and Pagan
Lagrangian
multiplier
test
Hausman [Chi2 =21.07 Chi2=11.34 Chi2 =8.75
Random effect model Random effect model Random effect model

Ghi chii: *, ** *** [an lwot twong g voi mirc y nghia 10%, 5%, 1%; Thong ké t dwoc trinh bay

trong ngodc don.

dang ké dén hiéu qua hoat dong kinh doanh ctia
cac doanh nghiép nganh van tai - kho bai tai
Viét Nam. Xem xét trong bdi canh 13i sudt cho
vay 0 muc cao, dac biét 1a giai doan cudi nam
2011 khi muec 13i sudt cho vay 1én téi 17-19%/
nim cho thiy doanh nghiép st dung don bay
tai chinh cao va ty trong dau tu vao tai san cb
dinh 16n s& phai chiu muc chi phi cao hon dan
t6i két qua kinh doanh bi suy giam. Pé nang
cao hiéu qua hoat dong cua minh, cdc doanh
nghiép can diéu chinh co cu von, trong d6 chi
trong hon nira kénh huy dong vén chi sé hitu.

Nguon: Két qua tinh todn tir chirong trinh STATA

Vi tinh hinh phy thugc nhiéu vao ngudn vén
ngén han hon so véi nguén von dai han, két
qué nghién ctru con cho thiy cac doanh nghiép
trong linh virc kho van mudn nang cao hiéu qua
kinh doanh thi can kiém so4t hon nita ngudn
vbn vay ngén han nay.

Nganh van tai - kho bai 1a mot trong nhiing
linh vuc trong yéu dugc wu tién phat trién
nhung den nay chua c6 nhiéu nghlen ctru vé
co cdu von trong linh vuc nay. Két qua nghién
cuu cho thay tdc dong khac biét voi nhom
nganh van tai tai thi truong Trung Quéc, da
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mot 1an nira khang dinh tinh da dang vé &nh  anh hudng cua giad dau, cia 1ai suat vay hay
hudng co cau von gitra cac nudc. su khéc biét gitra cac cong ty cd6 mirc do tang

Mb hinh nghién ctru van con ton tai mot s6  trudng cao va thap. Bong thoi, nghién ciru moi
han ché nhu pham Vi nghlén ciru moi chi tap chi dl‘rng lai & viéc phén tich moi quan hé tuyén
trung trong cac doanh nghiép nganh kho véan, tinh trong khi c6 thé ton tai moi quan hé phi

chua nghién ctru anh hudng ctia yeu t0 so hiru,  tuyén gitta cac bien.4
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